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AETEPMMWHAHTHU HA OAI'OBOPOT HA TP’ KABUTE
KOH EKOHOMCKMUMTE PU3UIIMU Ol KOBU-19
HAHAEMMUWUJATA

npod. a-p Camo Apcos, CFA,
Exonomcku daxynrer
VYuausepsuret ,,CB. Kupun u Meroauj“ Bo Ckomje
sarsov(@eccf.ukim.edu.mk

AICTpaKT

Osoj mpyo e nommukuam 00 nompebama 0a ce UCnUmMaam
MOJCHUME NPUYUHU 30 PAZTUYHOMO 0OHECY8arbe Ha Opaicasume 60 no2neo Ha
yonadxcysaremo Ha nocireouyume 00 KOBHJ[-19 nanoemujama, npeo cé, na
ekoHoMcKu nian. Lenma na mpyoom e oa ce ucnuma 81ujanuemo Ha KiyuHume
MAKPOEKOHOMCKU KapakmepucmuKkyu Ha 3emjume 6p3 HUBHAmMAa CnoCOOHOCM
u nodzomeeHocm 0a npezemam MepKU 3d OJleCHY8are HA eKOHOMCKUme
nocneduyu 00 KOBHJ[-nandemujama 60 nugrume HayuoOHAIHU CONAHCMEA.
3a maa yen e cocmagen npumepox co nooamoyu 00 124 3emju, u npumenema e
N0BeKeKpamHa pe2pecuora aHaiu3d KOpUCcmejku MaKkpoekoOHOMCKU 20NeMUHU
Kako He3asucHu npomeHausu. Kako 3asucna npomeHIusa KOpucmeHu ce
HEKOJIKY ONyuu 60 8U0 HA Mepuld Ul UHOEKCU HA eKOHOMCKUOM 002080D
Ha enaoume, Kpeupauu 00 MeryHapoOHu YUHAHCUCKU UHCTUMYYUU UTU 00
HAYYHOUCMPAICYBAYKU UHCTMUMYYUU.

Pesynmamume noxasxcyeaam oOexka nopassuenume 3emju umaam
noeonema 80Jja u no2oiema cnocOOHOCm 0a cnpogedam aHMUKpUsHU MepKu
60 eOHa eéaxeéa cumyayuja. /[pye gpakmop Koj uma enujanue e OVyUemcKkuom
depuyum, npu wmo 3emjume co no2oiemu 0eQuyumu umMaam noocpaHudeHu
ModCHOCmMU 0a npesemaam AaHMUKpUsHU Mepku. Tpeosckuom oOunauc,
UCmo makxa, uMma 6lujaHue Npu Wmo He2amueHOmo cando ce Noep3yed
CO noculeH 002080p Ha Opxcasama KOH namoemujama, a 3semjume co
NoOBUCOKA He8pabOmMeHOCm, UCTNO MAKa, UMaam no20jemu meuwkomuu npu
cnpasysaremo co nocieouyume 00 kpusama. Iloykama 3a énacmume e oexa
HaniacmeHume CMpyKmypHu npoodiemu co Kou pelamuHo 1eCHO ce JHcusee
80 HOPMAIHU YCII08U, MOJICe Oa OUOAm CepUo3Ha NpeyKa 3a HAOMUHY8AIbe HA
Kpusume 60 YCl08U HA eKOHOMCKU ULOKOBU.
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Ipog. 0-p Cawo Apcos

Knyunu 360posu: nanoemuja, eKOHOMCKA NOIUMUKA, Kpusd,
AHMUKPUZHU MEPKU

JEL-knacupuxanuja: E61, E65, H12

Bosen

[Mangemujara Hta KOBU/I-19 miro ro 3adaru cBeTOT MHUHATATa TOIMHA
U cé yUITe HE MOKaXyBa 3HAIlM Ha CMHUPYBAmb€ € MPEAMET Ha MHTEepec OJ
pa3nuyHu acriekTd. Ilokpaj HECOMHEHHMTE 3IpaBCTBEHH MOCIEIUIH IO
HaCeJIeHUETO, Taa JJOBEJE M JI0BEyBa JI0 CEpUO3HH €KOHOMCKH, 0Opa30BHH,
COLIMjaJIHU, Ta Jypd M MOJUTHYKM UMIUMKauuu. Co men Ja ce Hamajar
MOCHEIUIUTE ITO MaHAEMHjaTa TU MPEIU3BUKYBa, BIAUTE HA CUTE 3eMjU
0ea eIHO3HAYHM BO PEIICHOCTA J]a Mpe3eMaT MEpKH CO KO Ou ce mpecpeTHasie
npobieMuTe, OHOCHO OM ce yOnaXkuiie HeraTUBHUTE €(EKTH, MOCEOHO BO
exkoHoMcKara cepa. OBue Mepku omndakaa pasHu (GOpMU Ha EKOHOMCKHU
CTUMYJallii, HaJOMECTYBame Ha 3aryOMTe Kaj HajIOrOICHUTE CEKTOpH,
MEpKH Ha MOJIETO Ha BpabOTyBamara, MEpKH of] (pUcKaTHaTa U MOHETapHaTa
ctepa u npyru. U mokpaj HemoaeneHoCTa Ha CO3HAHUETO O] TAaKBaTa morpeda,
071 3eMja JI0 3eMja MOYXKe Ja Ce KOHCTaTUPaaT roJIeMH Pa3JIMKU KaKko BO MOTJIe]
Ha BPEMETO Ha Mpe3eMame Ha MEPKUTE, TaKa M BO MOIVIe]] HA HUBHUOT ondar,
TOJIEMUHA U BPEMETPACHE.

EBUIEHTHO O]l caMHOT TMOYETOK Oelie JeKa 3eMjUTe KOU TMpPBHU Ce
CoOuMja co Kpu3aTa, Kako ¥ OHHE KOU pacrojaraar co HajroJeMu eKOHOMCKHU
U JIPYTH KamaluTeTH, HajOp30 M HAjCepUO3HO NpUCTanuja KOH GopMUpame
Ha COIICTBEHMOT apceHall Ha OJIECHYBaukM MOAUTUKHU. OcTaHarure, Mak,
HajuecTo TPTHYBaa IO YIIIEJ0T HA HUBHUTE MPETXOAHUIU U HUBHUTE MEPKU
BO Hajrojema Mmepa Oea peruiika Ha OHa ILITO IO MpaBea MOpPa3BUEHUTE
3eMju, OOMYHO BO 1omai odem. Bo MHOTY 3eMju, BKIIydyBajKH ja U Hallara,
HOCHTEJIUTE Ha BIIacTa 6ea KPUTUKYBAHU MTOPAIH 33 JOLIHETHOT, HECOOIBETECH
WA HEJIOBOJIEH OJITOBOP, KOj pe3yJITHpAIlIe CO ITponarame WiK CTarHalyja Ha
Ou3HUCH, TYOeHhe pabOTHH MeCcTa U KOHEYHO, CO MOMAaJl WIIH MO3HAYUTEIICH
naja Ha OpyTO-IOMAIIHUOT MPou3BoA. Hekom eMUHEHTHH MHCTUTYIIMH KaKoO
MeryHnaponauor MoHeTapeH (onn u Yuusepsureror Bo Oxcdopn Beke
Kperpaa COTNCTBEHH MEpHJIa 32 COOABETHOCTAa HA €KOHOMCKHOT OJrOBOp Ha
BJIAJIUTE.

Ilenta Ha OBOj TPYA € Jla IOMOT'HE BO O0jeKTMBHU3MPAHETO HA OBHE
oLleHKHU. IMeHO, HaM KaKo EKOHOMHUCTH HH € I00pO IO3HATO J1eKa MO)KHOCTUTE
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Jlemepmunanmu Ha 002080POM HA OPHCABUME KOH eKOHOMCKUME pusuyu 00 Kosuo-19 nanoemujama

3a CIPOBENYBAKBE OJPEACHN EKOHOMCKH MOJUTHKU U MEPKU CE pa3/IMKyBaar
07 3eMja JI0 3eMja, KaKo pe3yiTaT Ha OpojHHU CYOjeKTHBHU M O0jeKTHBHHU
¢dakTopu. KoHkpeTHO, Tyka cakame Ja yTBpAMME KO ce THe (PaKTopu Kou
BJIMjaeje HajCUJIHO Bp3 CMOCOOHOCTa M MOATOTBEHOCTA HAa JpKaBUTE Ja
oAIroBopat Ha npodiemuTte npenussrukanu ogx KOBU/I-nanaemujara, 10K0IKy
uMa TakBu. Bo 0Boj Tpyn ke Ouje HampaBeHa €KOHOMETPHCKA aHalln3a
KOja Kako 3aBHUCHA NMPOMEHJIMBA K€ T0 3eMe KBAJIUTETOT Ha OIrOBOPOT Ha
Jp’KaBUTE KOH €KOHOMCKaTa KpH3a, a KakO HE3aBHUCHU IPOMEHJIMBHU KE ce
ynoTpedar noBeke MaKpOEKOHOMCKHU TOJIEMHHU KOU CMETaMe JieKa Haj1o0po
I'M OTCIIMKYBaaT 00jeKTUBHUTE MO)KHOCTH Ha JIpXKaBUTE 32 UMIUIEMEHTAIH]ja
Ha TAaKBUOT OATOBOp. 3a Taa IeN, HANpaBeH € MpuMepok o 124 3emju.
[Topaau HenocToeweTo Ha BpemeHcka cepuja (KOBU/I-kpu3zara e camo BO
TEKOT Ha HEIleJIU JIBE TOIMHH J0Ccera), ke ce MpUMEHH BKPCTEeHa perpecuja co
noseke npoMeHiInBU. CBECHU 3a TAKBOTO OIpPaHUYYBAKE, CE HAZEBaMe JIeKa
NOOMEHUTE pe3ylTaTH Ke MOKaKaT KOM O]l MaKpOEKOHOMCKHUTE BapHjalin
yMaJle HajCUJIHO BJMjaHUE BpP3 MOKHOCTHMTE 3a peaiu3alyja Ha OJpEACHU
MOJUTUKU. JIOKOJIKY TaKBUTE pe3ylTaTH Ce CTaTUCTUYKH 3HAuyajHH, THE Ke
MOJKaT J1a MOCIyXaT ¥ KaKo MoKa3aTes 3a UIHU KPU3HU CUTYyalllH, BO IIOTIIE]
Ha TOa IITO BIAaCcTUTE Tpeba a MMaar MpeIBU/ U KaKo J1a ce MOJroTBYBaar 3a
MOYCIEIIHO J1a TH IIPECPETHAT TAKBUTE HACTaHU.

ConpxuHara Ha TpyIoOT € cieqHaBa. HajupBo ke HampaBuMe OCBpPT
KOH peJieBaHTHATa JIUTeparypa oj oBaa 00JacT, Koja He € MHOT'Y IIMPOKa, CO
oryie]l Ha Toa IMITO ce paboTH 3a (peHOMEH o7 HajHOBOTO BpeMme. Bo crnennuor
Jenl of TPYHOT ke Ouzie oOpas3iokeHa METOJ0I0rHjaTa Ha MCTPaKyBambeTo
Y W3BOPUTE HA MOAATOLM KOU MPHUTOA K€ OMIaT KOPUCTEHU. TpeTHoT nen ru
omngaka pe3yaTaTUTe Off UCTPAXKYBAHETO, @ BO MOCIEAHUOT Jed ke Ouaar
CYyMHUpaHH Haj3HaYajHUTE 3aKJIyYOLH Off UCTPAKyBAHETO U MPEHOpaKuTe 3a
HOCHUTEIINTE Ha OIIYKUTE.

OcBpT KOH UTEpaTypara

Co ornes Ha Toa MITO CTaHyBa 300p 32 PEIaTUBHO HOBA 10jaBa YUHUIIITO
MMIUTHKAIMH ¢ YIITE C€ HEJOBOIHO MO3HATH, OPOjOT Ha HAYYHH TPYIOBHU BO
Kou Taa e ondarena e penaruBHo Mai. Cenak, eBuzeHtHo e neka KOBU/I-19
MaHAeMujaTa ¥ HEJ3UHUTE MOCIEeIUIIM BO EKOHOMcKara cdepa Beke To
3a3emMaar CBOETO MECTO BO CBETOT Ha Haykata. HuBHaTa oOpaboTka HajMHOTY
ja cpekaBaMe Kaj HEKOM Hay4YHU MHCTUTYLMHU U Ka] UCTPAKYBAUKHUTE ONIJEIH
Ha MeT'yHapOIHU OpTaHHU3aIIH.

r'oAl. EKOH. ®AK. TOM 56 C. 1-322 CKOIIJE 2021 13



Ipog. 0-p Cawo Apcos

[IpBuTe TpynOBU HA OBaa TeMa ce BCYLIHOCT, OOUIH J1a c€ PeABH AT
MOCJICTUITUTE OJ Kpu3ara Bp3 ekoHomujara. McKibbin u Fernando (2020)
yIITEe Ha TIOYETOKOT Ha KpH3ara ce oOMIyBaar Ja T MpeaBUIAT HEJ3UHUTE
€KOHOMCKHM Tociequnu. Tue pasrienyBaaT HEKOJIKY MOXHM CLEHapHja BO
MoTyIe]l HAa HIMPEHEeTO Ha TaHJeMHjaTa M NpaBaT MPOLEHKU 32 MOXKHUOT
nan Ha BJIIT 3a moBeke on 30 3emju. HUBHHMOT 3aKkiydok € JeKa Hako
100aTU3UPaHOCTa € TIPUYMHA 33 IIUPEHETO Ha 0olecTa U Ha €eKOHOMCKHTE
edeKTH oI KpH3ara, JIEKOT HUKAaKo He cMee Jia ce 0apa BO 3aTBOPAMmETO Ha
3eMjUTE U OpHEHTAallMjaTa KOH COICTBEHUTE M3BOPU Ha cHaOmyBame. Beck
(2020) 360pyBa 3a MOXHHMTE MOciequIM BOo (uHaHCcHCKaTa cdepa u naBa
HEKOJIKY TpPENopaKkd KOH HOCHUTEIUTE Ha TOJUTHYKUATE OMIYKH. Tue ce
OJTHECYBaaT Ha CIIpeuyBam€ Ha MOXXHUTE HapyllyBamka BO (PUHAHCHCKHOT
cucreM, obe30enyBame 10BepOa BO (DMHAHCUCKUTE MMa3apu MPEeKy LBPCTH
BETyBama 3a MOTPEOHUTE MHTEPBEHINH, TOKOJKY € IIOTPEOHO U TOATOTOBKA
3a IOMOIII Ha OaHKHUTE, JOKOJIKY THE CE HajaaT Bo nmpobiaemu. Bpemero mokaxa
JieKa OBHE MPETOpaKy T Haja0a CBOETO MECTO U BO PEATHUTE MOJIUTUKH.

Altig u np. (2020) ro ucTtpakyBaar opa3oT Ha MaHAEMHUjaTa Bp3
HUBOTO Ha €KOHOMCKaTa HEU3BECHOCT BO PAa3BUEHUTE 3€MjH M KOHCTaTUpaar
JieKa HE3aBHCHO OJl MHAMKATOpPUTE KOW OM ce NpHUMEHWIe, HEM3BECHOCTa
ropacHaja BO OBOj IIEPHOJI M CUTE HHIUKATOPH IOCTUTHYBAaT CBOM HajBUCOKH
BPEIHOCTH BO €KOT Ha manaemujara. Cemak, HEM3BECHOCTa Ha Oep3uTe He
ce JBIKeNa M0 MCTUOT oOpasel] Kako OHaa BO PEATHHOT CEKTOp, TYKy UM
MPeTXo/Iela Ha PeaTHUTE JIBUKEHHA, IITO HHAKY € M BOOOMYACHHOT PEOCIe
Ha HAaCTaHUTE BO TEKOT HA EKOHOMCKHUTE IUKiIych. Co HEM3BECHOCTa ce
3anumaBaat u Baker u ap. (2020), xou Bp3 OCHOBa Ha HEKOJKY Mepuja Ha
HEU3BECHOCTA BO CKOHOMHM]aTa, KOja € pe3yJiTaT Ha MMaHaeMujara, goaraar 10
3aKJIy4YOK JIeKa aMepHUKaHCKaTa eKOHOMH]a BO TeKOT Ha 2020 ronnHa MOXKe Aa
noxuBee maj ox okoiy 20 %, a peyrcH eiHa MOJIOBUHA Of] 0Baa KOHTPAKIIH]ja
MOXeE J1a € TIPEIM3BUKaHa TOKMY OJ 3Tr0JIeMEHaTa €KOHOMCKA HEM3BECHOCT U
HEJ3UHOTO BJIMjaHUE BP3 aKI[MUTE HA EKOHOMCKHTE CyOjeKTH.

Elgin u np. (2020) npaBar uctpaxyBame Ha €KOHOMCKHUTE MOJTUTUKU
Ha 166 3eMju KO ce pe3eMeHH KaKko OAroBOp Ha manaemujara. Kopucrejku
aHaiu3a Ha aBHUTE kKoMnoHeHTH (PCA), The u3rpaayBaat CONCTBEH MHJIEKC
3a exoHoMcku ctumynanun KOBU/I-19 (CESI), koj, nak, npexy eIHOCTaBHa
perpecvja Ha HajMalld KBaJapaTd TO BKPCTYBaar CO MOXXHHTE Bapujaldiu
KOM HMMalie BJIHMjaHHE BpP3 MPE3EMEHUTE €KOHOMCKU MEpKU. 3aKIy4OKOT €
Me/MjajHaTa BO3pAacT Ha HAcCEeJIEeHUEeTo, OpojoT Ha OOJHUYKH KPEBETH IO
riaBa Ha xwurend, B/l mo masa Ha xuTen, U OPOjOT HAa BKYIMHHUTE CIydau
ce MPOMEHJIMBU KOU CE€ 3HAYajHO MOBP3aHHU CO CTEIEHOT HA OATOBOPHUTE Ha
€KOHOMCKAaTa MOJUTHKA Ha 3eMjUTeE.
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Feyen u ap. (2020) ru ananmusupaar (akTOpUTe KOU BIHjaeie Bp3
OZITOBOPOT Ha (PMHAHCHCKHUTE CEKTOPH Ha ONJENHU 3€MjU Bp3 KpH3ara.
Tue nmpumeHyBaar npuMepok o 154 3emMju M HHUBHHOT 3aKIy4YOK € JieKa
HajCUJIEH OATOBOP Bp3 Kpu3aTa MMaje (UHAHCUCKUTE CEKTOPU Ha 3eMjUTe
KOM MMaar morojieMa mnormyianuja, nosucok BJIIT mo »xuten, HO U 3eMju
KOM MMaaT TIOBUCOKO HHMBO Ha TMpHBaTHa (UHAHCHUCKA 3aJ10JDKEHOCT.
Maxkpo(puHaHCUCKUTE KapaKTEPUCTUKU U (PUCKATHUTE MOJIMTHKHU Ha 3€MjUTE
urpaje maja yiora BO OBOj JIOMEH.

MeTono/10ruja Ha HCTPAKYBAHETO

TokMmy TmoOcCIeAHHUTE HEKOJKY TpYIOBH HaBeIeHH I[orope Oea
KOHKpETHaTa MOTHBAllMja 3a OBa UCTpaxkyBame. Llenra Ha McTpaxKyBameTo
€ Ja ce YTBPAM BJIHMjaHHETO HA OJICITHH MaKpOEKOHOMCKH (DakTOpH Bp3
CMOCOOHOCTA U BOOIIIITO BP3 CTENEHOT Ha peakiifja Ha JpyKaBUTE BO MPaBeLl
Ha OJIECHYBa-€ Ha MOCIEANIIUTE PEAN3BUKAHU Ol TaHAeMHUjaTa. 3a Taa Lel,
HarpaBeH € IpuMepok ox 124 npxasu, MeryToa, IpU caMmaTa aHalu3a, OBOj
MIPUMEPOK € pelylHpaH Mopaau HEKOH3UCTEHTHOCTA Ha OJJIeIHUTe 0a3u Ha
MOJIATOLIM ¥ HEJIOBOJTHATA PACIIONOKIIMBOCT Ha ITOJIATOLIM 3a CEKOja O[] 3€MjUTE
BO npuMepokoT. [loraronure ce Ha HallMOHATIHO HUBO U ce 00e30e1eH! 0J
HEKOJIKY MecTa, ace ofHecyBaaT Ha 2019 ronnHa, Kako rOaMHA ITO HEMOCPETHO
M IPETXO/IM Ha Kpu3ara. HajroneMuor e o MakpoeKOHOMCKUTE BapHjaliin
(BAIL, TproBcku OunaHc, uH(Ianuja, cTarka Ha HEBPaOOTEHOCT U Jp.) ce
00e30enenu of 6azata Ha CBerckara 6anka (World Development Indicators).
[MonarouuTe 3a OylIeTCKUTE caijia U jaBHUOT JOJT Ha JIPKAaBUTE C€ 3€MEHU
oz 6a3ute Ha Mefynapoauuot MoHerapeH ¢onf (Fiscal Monitor Database).

Perpecronara paBeHka ILTO ja UCIIUTYBaMe IO UMa CJIIEAHUOB OOJIHK:

RESPI. =q + a[Xi +¢&

- RESP, ¢ Mepujio Ha OATOBOPOT Ha Jp)KaBaTa KOH €KOHOMCKHTE
MOCJIEINIU Ha KpU3aTa

- X € BEKTOp Ha 00jaCHYBa4KH POMEHIIMBH 32 3€Mja i

- & e MEepWJIO Ha TpelIKara Ha perpecujara

Co ornex Ha Toa WITO 3aBUCHAaTa Bapujabia € TOJIeMHUHA O]l €IeH
BPEMEHCKHU TMepHoAa (Ip>KaBHUTE MOIUTUKH Kako peakiuja Ha KOBUJI-
Kpu3ara), He Oellle MOXKHO Jla c€ IPUMEHH BpEMEHCKa cepuja, Ila KOPHUCTUME
MOBEKEKpaTHA perpecuja, co METO/I Ha HajMalld KBaJIpaTu.
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Kako 3aBHcHa mpoMeH/IMBa € MOTPEOHO J]a BHECEME HEKOE MEPUIIO KOe
T'0 0/Jpa3yBa KBAJIUTETOT HA OATOBOPOT Ha IPYKABHUTE BIACTH KOH EKOHOMCKHTE
npobieMH IITO TM Mpeau3BUKa Kpusara. Bo mocnenHo Bpeme, BO CBETOT ce
110jaBMja HEKOJIKY BakBU Mepuia. CBeTckara OaHKa ja MoAroTByBa U 0o0jaByBa
0a3ara Ha MOJIATOIM KOU CE OJHECyBaaT Ha MEPKUTE KOU JIP>KaBHUTE BIIACU
WIN LEHTpaTHUTE OAHKHU I'M IPE3€e10a BO TJOMEHOT Ha (PUHAHCHCKHOT CEKTOD,
Kako CBOEBHJICH KaHaJl Ha TPAHCMMCHja Ha TMOCIEIULUTE Ol Kpu3aTa WIH
Ha onecHyBaukuTe Mepku - World Bank COVID-19 Financial Sector Policy
Response Database. OBaa 6a3a Ha MoJaToLy I'M CJIeIU MEPKUTE IITO BIAUTE
T'M IIpe3eMaa 3a MoJ/IpIIKa Ha HUBHUOT (puHaHcucku cextop. [lonutukure ce
KJIacCU(pULMPAHU BO MET [IABHU KaTeropuu: OaHKapCKH CEKTOp, (PMHAHCUCKU
nazapy ¥ HWHCTUTYLUH, HEJIUKBUIHOCT, JUKBUAHOCT/(PUHAHCUpPABE U
CHCTEMH 3a IJIaKame.

Jlpyra MHCTUTYIIH]ja KOja ja CJIe/I U OLIeHYBa peakifjara Ha BIaJUTe €
VYuusepsuretoT Bo Okcdopa, Benuka bputanuja. Oxcdopackuor cnemad Ha
peakiun Ha KOBU/I-19 (OxCGRT) cuctemarcku cobupa uHpopmaimu 3a
MOJIMTUYKUTE MEPKHU LLITO BIIAJIUTE T Ipe3ede 3a 1a ce cupasar co KOBU/I-19.
PaznuuHuTe 0OAroBOpH Ha MONUTHKUTE ce cieaar ox 1 janyapu 2020 roguna,
oncgakaar moseke ox 180 3emMju U ce KOOUPAHU BO 23 WMHAMKATOPH, KaKO
IITO Ce 3aTBOPame YUWIMIITA, OTpaHWYyBama Ha MaTyBamara, MOJIMTHKA
3a BakuuHauuja. OBHe NMOJIMTUKU CE paHTUpaaT 3a Ja ro ojpas3ar CTENEHOT
Ha BJIaJMHATA aKiyja, a pe3ylITaTHUTe ce coOupaaT BO IMAKET-WUHIEKCH Ha
nonuTuku. OJ] OHKE IITO HAM HU C€ MHTEpeCHH, T u3/BojyBame MHnuekcor
Ha BJIJIMH OATOBOP ¥ MHIEKCOT Ha €eKOHOMCKA MOJ/IPILKA.

Merynaponuuor MonetapeH ¢oua (MM®), ucto Taka, ja cieau
€KOHOMCKaTa IMOJPIIKA IITO BIAJAWTE UM ja MpyKaaT HAa HALMOHAJIHUTE
CTONAHCTBA BO OBOj MEPUOJ M TOa € coApkaHo Bo ba3zara Ha momarouu Ha
(UCKAIIHUOT MOHHUTOpP 32 APKABHUTE (DUCKAIHU MEPKHM KAaKO OATOBOp Ha
KOBU/I-19nangemujara (Fiscal Monitor Database of Country Fiscal Measures
in Response to the COVID-19 Pandemic). ba3ara na nogaronu kareropusupa
pa3NUYHM BUI0BH (PHCKATHA TOJIPIIKA (Ha IPUMED, JONOTHUTEIHN U3aTOLH
WIK U3ryOeHM MPUXOAM MOPagu MaHJIeMHjaTa BO 3PABCTBEHUOT CEKTOp U
Ha/JBOp O]l HEro, Motoa, TUPEKTHH (UHAHCUCKU MHTEPBEHLUH BO (opma
Ha (pMHAHCHCKa IMOMOII, BJIOXYBama WJIHM 1103ajMyBama BO CTOMAHCTBOTO,
Kako M 000OpEHHU rapaHIiM) KOM MUMaaT pa3IMyHU UMIUIMKALUH 33 jaBHUTE
¢uHaHCHU BO OJIMCKA UIAHUHA U MOLIHUPOKO.

On ropeHaBeneHUTE, BO OBOj TPYyd K€ I'M KOPHUCTHME HHJIEKCHUTE
Ha YHuBep3uteror Bo Okchopa u nmomarouute Ha MM® 3a ¢uckamHure
M3aTOLHU M CTUMYJIAIMM BO BPEMETO Ha MaHJeMHjaTa.
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Kako He3aBucHM Bapujabnau, ke OuaaTr yHoTpeOCHU HEKOJIKY
MaKpOEKOHOMCKH Bapujaldiu:

BAII mo xwurten, Kak0o MEpUIIO Ha €KOHOMCKAaTa pa3BHUEHOCT Ha
3eMjata. OBaa rojeMuHa ke ja KOPUCTMME BO JIOrapUTMHpaHa
¢dopma. Ce odekyBa Aeka MOPa3BUEHUTE 3€MjH MMaaT MOTOJIEM
KarauTeT Jia Mpe3eMaaT aHTUKPU3HU MEPKHU.

bynercku neduumr kako mpoueHt on B/III. OuekyBame nexa
3eMjUTE CO TMOBHUCOK OyUeTCKH AedUIUT MMaaT MOOTpaHUYECHU
MOKHOCTH 32 JIOMOJTHUTETHH (PUCKAIHU HHTEPBEHIIUU.

Honr Ha nentpanHara Biaact kako mnporeHT on bJIII. Ilopaau
OTPAaHUYCHHUOT KalaIuTET, BEPOjaTHO OBEKE 3eMjH O ITPUCTAITHIIE
KOH JIOTIOJIHUTENIHU 33JJ0JKYBaba, MPH IITO BUCOKOTO MPETXOTHO
HUBO Ha 3aJI0JDKEHOCT MOXeE J1a OMie OrpaHUdyBavYKH (pakTop.
Cramnka Ha HEBPaOOTEHOCT. 3eMjUTE CO MOBUCOKA HEBPAOOTEHOCT
Ou MMase 1morojeM MOTHB Jia Mpe3eMaaT eHePTUIHH MEPKH, HO
HCTOBPEMEHO, HUBHUTE CTOMAHCTBA C€ OJ IIPETXOIHO BO MOTEIIKA
CUTyalldja, Taka INTO TUCKYTAOWJIHO € Jaiu Tue Ou Omiie BO
MOXXHOCT TOa J]a TO CTOpar.

JIONIOJTHUTEIIHO, KOPUCTHUME YINTE HEKOJIKY MaKpPOEKOHOMCKHU
Bapujabiau kou O Tpebano j1a ja ofpa3ar TEKOBHaTa €KOHOMCKA
cocroj0a Ha 3eMjUTe U KO OM MOKeJe Ha CBOj HAauWH J1a BJIHMjaaT
Ha CIIOcOOHOCTA Ha JIPJKAaBUTE J1a IPE3eMaaT aHTUKPU3HUA MEPKH,
Kako MITO C€ CTalkaTa Ha MH(Ianuja, cajgoTo Ha TPrOBCKUOT
ounanc (kako mporeHT ox BJIIT), cramkara Ha WHBECTUIIMH BO
¢ukcHu cpenctsa Bo ogHoc Ha B/IT u ci.

PesyaraTrn u nuckycuja

Bo 0BOj 11 ke M M3HEceMe pe3yiTaTUTe O PErPeCUOHUOT MOJET,
CO IpUMCHA Ha HCKOJIKY OJ HAaBCACHUTC 3aBHCHU IMPOMCHJIIMBU U Ke THu
criopeuMe JOOUEHHUTE Pe3yTaTH.
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Tabena 1 Pesynmamu 00 pecpecuoHuom mooe

3ABHUCHA ITPOMEHJIMIBA
KOBU-Tpomonu | KOBU-Tpormonu Oxcdopa —
poMeHBa KaKo MPOILCHT O] | — arCOJyTeH U3HOC | EKOHOMCKH OJrOBOP
p BAIT (;tor opma) Ha BjacTa

Koedumment Koedumment Koedumment

(cT. rpemka) (cT. rpemka) (ctT. rpemka)

C (npeceuna Touxa) -21,01%** -13,473%** -100,74**

P (5,559) (2,210) (39,137)

BT 110 skuren 3,051 %%* 1,585%%%* 16,434%**

(0,530) (0,228) (3,663)

ByleTcky AedumyT -0,383 -0,2291** -0,294

yi AR (0,245) (0,104) (1,731)

Tproscku 6unanc -0,237%% -0,095%* 0,401

P (0,087) (0,037) (0,587)

Jonr Ha neHTpanHara 0,0102 0,008 0,112

BJIACT (0,015) (0,006) (0,103)

HerpaboreHocT -0,212* -0,030 0,872

P (0,115) (0,049) (0,817)

Vndramja -0,026 0,023 0,049

1) (0,092) (0,039) (0,657)

BpyTo-uHBeCTHIH -0,106 -0,008 -0,390

(0,087) (0,038) (0,617)

T'onemnna na 58 58 59
MIPUMEPOKOT

R-squared 0,479 0,555 0,445

Adjusted R-squared 0,406 0,502558 0,369

F-statistic 6,558 10,598 5,851

Prob(F-statistic) 0,00002 0,000 0,000

Durbin-Watson stat 1,929 2,123 2,142

*-3Ha4ajHOCT Ha HUBO o1 10 %, **-3HauajHOCT HAa HUBO 01 5 %, ***-3HayajHOCT HA HUBO o711 1 %

AnHanmm3ara TIOKaKa JIeKa HE3aBHCHO Ol yIoTpeOeHara 3aBHUCHA
MIPOMEHITUBA, HUBOTO Ha Pa3BUEHOCT Ha 3eMjaTa UTrpa IMO3UTHBHA YII0Ta BO TIOTJIE/T
Ha CIOCOOHOCTA Ha 3eMjara Jia Mpe3eMe OAPEACHH aHTHUKPH3HU Mepku. Toa e
CITydaj ¥ KOTa Ce 3eMaaT BKYITHUTE 3aTOIIH IIITO TH IPABH 3eMjara of] OylIeTOT, HO
Y KaKo CIUIET Of] pa3InYHM eKOHOMCKH MEPKU. MaJsKy € HEO4eKyBaH 3aKITy4OKOT
JIeKa 3eMjUTE€ CO HEraTWBHO CAIJ0 HAa TPrOBCKUOT OWJIAHC peanu3upanie
TOWHTEH3UBHA MEPKU Ha TMOJIPIIKA U CTUMYINaruja. BepojarHo oOjacHyBame
3a OBa € TOa IITO BO 3EMjUTE CO TIOTOJIEM YBO3 OJf M3BO30T, CTOMAHCTBATA CE
BO TIOTEIIKA CUTyallja Kako Pe3ylITaT Ha MaHJIeMHjaTa, MOPaIH IITO, TAKBUTE
JpKaBH MOpaJie Jia Tpe3eMar TOCHIHUA MEPKH 3a 3allITUTa Ha KoMraHuuTe. Bo
oflpeficHa Mepa MOXe Jia ce MpudaTH U JIeKa 3eMjuTe co OylIeTCKu AepuImTu
“Maar TorojieMu mpoOrmemu na 00e30emar IOMOTHUTETHU CTUMYJIALUH BO
KPH3HU CUTYAIUH, IIITO € MHOTY PEaTHO, KaKO M JIeKa BO 3eMjUTE CO MOToJieMa
HEBpaOOTEHOCT, MOKHOCTHTE 32 JIOTIOJTHATEITHO BJIOXKYBAHE CE TTOMAITH.
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3akiay4ox

Bo Tpymor e HampaBeHa aHanM3a Ha BIMjaHUETO HA KIyYHHUTE
MaKpOEKOHOMCKH KapaKTEPUCTHUKH Ha 3E€MjUTE€ Bp3 HHUBHATA CIIOCOOHOCT
U TIOATOTBEHOCT Ja Ipe3eMaT MEpPKHU 3a OJECHYBambe Ha EKOHOMCKHTE
nociemuiy o KOBU/[-nanneMujaTa BO HUBHUTE HAIIMOHATHHU CTOMIAHCTBA.
Nako mpBHYHHOT MPUMEPOK € cocTaBeH oj 124 3emju, mpu perpecujara
oTmaraar pPEYHCH IIOJIOBHHATA OJf HUB, MOPAJAM HEJOCTUT Ha OJPEACHU
TOJIEMUHH BO COOpPAHUTE CTATMCTUYKH MOJATOLM O HEKOJIKY M3BOPH, IITO,
CEKaKo BIIMjae Ha KBAJIUTETOT HA JIOOUEHUTE Pe3yaTaTu.

Cenak, KOHEYHHOT TPUMEPOK COAPIKH 3€MjU O PA3INYHU KaTeTOPUU
(pa3BueHH, 3eMjH1 BO pa3B0j M HEPa3BUEHH ) M O]l CHTE KOHTHHEHTH. Pesynrarure
MOKa)KyBaaT JieKa KIydeH (pakTop KOj BiIMjae HAa €KOHOMCKHOT OJrOBOp Ha
JpXKaBUTE KOH KpH3aTa € HUBOTO HAa €KOHOMCKa pa3BueHocT. [lopazBuenure
3eMjU BEpOjaTHO MMaaT HE caMO MOBeKe (PMHAHCHUCKU KalalUuTeTH, TyKy U
MOBEKE KaJIPOBCKHM, OPTaHU3AIMCKA U CUCTEMCKH MOXXHOCTH Jla CIIPOBEAT
MEpPKH KOM, HHAKy OTCTAaIlyBaaT Of PEAOBHUTE aKTMBHOCTH Ha €KOHOMCKATa
nonutuka. Jpyr ¢aktop Koj uma BiujaHHe € OyUETCKHOT ACPHULUT, Tpu
IITO 3€MjUTE CO TOToJIeMH Ae(PUIUTH MMaaT MOOTPAHUYEHU MOXHOCTH J1a
npe3eMaaT aHTUKPU3HU MepKH. Mlako 3HaKOT Ha OBaa MPOMEHJINBA € HETaTUBEH
BO CHTE BApHjaHTU HA MOJEIIOT, Taa € CTATUCTUKU CUTHU(HUKAHTHA TOKMY
BO BapHjaHTaTa BO KOja 3aBHCHATa NMPOMEHJIMBA T'M COIAPYKHU ariCOTYTHHUTE
u3garoun ox OyUeToT BO MpaBell Ha caHalja Ha eKoHOoMHjaTra. TproBCckuor
OunaHc, UCTO Taka, MMa BJIMjaHUE TPH ILITO HETATUBHOTO CAJI0 CE MOBP3yBa
CO MOCHJICH OJITOBOP Ha AprKaBaTa KOH MMaHAEeMHUjaTa, a 3MjUTe CO MMOBHCOKA
HEBPaOOTEHOCT, HCTO TaKa, MMaaTr MOTOJIEMH TEIIKOTUU MPH CIIPABYBAKHETO
CO TIOCTICTUIUTE Of] KpU3aTa.

OBue 3aKIyyold MMaaT CEepUO3HHM MMIUTMKAIMK 32 HOCHTEIHWTE Ha
E€KOHOMCKHUTE MOJUTHKHU. [IpBO, THe MOKa)kyBaaT Jeka M IMOKpaj 1o0pure
HaMepH, CeKoja JprKaBa UMa OIPE/ICH KalaluuTeT U OTPaHUIyBadKd (PaKTopu
KOU BIIMjaaT HAa HEJ3MHUTE MOKHOCTH JIa TH Tpe3eMe MOTPEOHUTE MEPKH.
OTtyKa, Kora ce ananu3upa ondaror 1 00eMOT Ha MEPKUTE MITO KOHKPETHA
3eMja T'W Ipe3esia Ha OBa I0Jie, TOA MOpa Jia ce MMa MPEeABHI U MOpa Ja
ce pasbepe Jieka €THOCTABHO IPENUIIYBamke Ha TY[UTE TOJUTHKU HE €
MOXHO. BTopo, (akTopure KOM MMaar 3Ha4YajHO BIUjaHHE CE€ CTPYKTYPHHU
KapaKTepPUCTUKN Ha EKOHOMUUTE, PE3Y/TAT Ha JJOITOTOIUIIHO aKyMYJIHPambe,
YHUJIITO HEraTUBEH OJpa3 HAjIEJIOCHO Ce TOjaByBa TOKMY BO KpHU3HH
curyauuu. VIMeHo, mponoHrupanute Oynercku aepuuuTtH, (GUHAHCHPAHU
CO €BTHHO 3aJI0JDKYBah€¢ BO TOCJIEIHABA JICLIEHHI]a, MOXE Ja Ce ToJepupaar
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J07IeKa CUTyalujara € HoOpMaliHa, HO BO MOMEHTHUTE Ha IIOKOBU KaKo OBOj,
THE ja TIOKa)XyBaaT CeTa CBOja CEPUO3HOCT M TMOHEKOrail, pa3opHa MOK.
[Topamu Toa, oBue cuTyaruu Tpeba ga OMIAT UCKOPUCTEHU KAaKO MOBHK 3a
Oyleme Ha BIACTUTE JIeka OanaHcupaHaTa eKOHOMH]ja U (hakameTo BO KOCTell
co TmpobremMuTe J0AeKa €KOHOMHjaTra € CTa0WIIHA, OMHOCHO BO MONEM, €
HajI00PHOT HAYWH 32 OAPKYBaHkE Ha JOITOPOYHATA OPKIMBOCT HA PA3BOjOT
U 3a W30€THYBamkhE€ HA PA3OPHUTE TMOCIETUIM Of IIOKOBHTE KOM CEKOTalll
Joaraar HEHajaBEHO.
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This paper is motivated by the need to investigate the possible reasons for
the different behavior of the countries in terms of mitigating the effects of
the Covid-19 pandemic, primarily its economic impact. The purpose of this
paper is to examine the impact of the key macroeconomic characteristics of
the countries on their ability and willingness to take measures to mitigate the
economic consequences of the covid pandemic in their national economies.
For this purpose, a sample was collected with data from 124 countries, and
cross-regression analysis was applied using macroeconomic quantities as
independent variables. Several options in the form of measures or indices
of economic response of governments, created by international financial
institutions or scientific research institutions are used as a dependent variable.
The results show that the more developed countries have more willingness
and ability to implement anti-crisis measures in such a situation. Another
significant factor is the budget deficit, in a way that countries with larger
deficits having more limited opportunities to take anti-crisis measures.
The trade balance also has an impact, with a positive balance being linked
to a stronger state response to the pandemic, and countries with higher
unemployment also having greater difficulty coping with the effects of the
crisis. The lesson for the authorities is that the layered structural problems
that are relatively easy to live with under normal conditions can be a serious
obstacle to overcoming crises in times of economic shocks.

Keywords: pandemic, economic policy, crisis, anti-crisis measures.
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Abstract

This paper is qualitative and quantitative research on Data Analytics and its
implication in modern audit engagements, i.e. the way it enables modernization
and automation of the audit profession.

Data Analytics is the process of examining large sets of data using specialized
computer software in order to extract all the useful information contained
therein. The technology offers modern and practical solutions that facilitate
the work of auditors and enable effective, efficient, and cost-effective auditing
that provides relevant and reliable information about the entity that will
protect the interests of stakeholders but also that can increase the value of
organizations.

In the paper, through the introduction and the theoretical framework, an
attempt is made to give a detailed explanation of the basis, types, processes,
and area of application of Data Analytics in audit, as well as summarizing
all the advantages, possibilities, and limitations arising from its use. The
literature review summarizes the research conducted so far and identifies the
insights found on the basis of which the key factors are defined as well as the
research conducted on auditors from domestic practice. The responses of the
certified auditors are analyzed in order to see how much they use it currently
and which of the key factors: Trust; Automation; Effectiveness and efficiency,
and continuous and complete audit influence the attitude and desire of the
auditors to implement Data Analytics in modern audit engagements.
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1. Introduction

The current process of digitalization and accelerated application of technology
is a challenge, but also an opportunity for the auditing profession to implement
and apply modern and practical solutions that facilitate the work of auditors,
and also offers the opportunity for more efficient and effective professional
engagements. The development of technology based on the Internet creates
new standards and new ways of generating, archiving, collecting, and
analyzing data. Big Data is a fast-growing market that is estimated to reach
the value of 67 billion dollars in 2021, where computer software for Data
Analytics will be the market leader (Balios et al., 2020). The term Big Data
means dynamic, diverse, and large volumes of data created by people, tools,
and machines for which there is a need and necessity for new, innovative,
and scalable technology for collecting, organizing, and analyzing in order to
extract useful information in real-time (EY, 2015). Data Analytics is a process
that uses data visualization, statistical and quantitative analysis, explanatory
and predictive modeling of factual information, leading to an integrated and
properly informed decision making process (Deloitte, 2018). Big Data and
Data Analytics affect almost all aspects of decision making and business
strategies in modern organizations. The application of Data Analytics to
obtain evidence in the audit process is the science and art of identifying and
analyzing suspicious and doubtful transactions, deviations, irregularities,
and other useful information about the subject matter of the audit through
analysis, modeling, and visualization in order to plan or conduct an audit
(IAASB, 2016; AICPA, 2015). Modern audit engagements include examining
clients who actively use Cloud Computing, Big Data, and Data Analytics to
stay competitive in today’s business environment. Auditors, because of their
responsibility as guardians of the public interest, must always be one step
ahead of their clients. They need to have full insight into all the data so that
they can understand the client’s work and environment to carry out the audit
engagement in the most efficient and the most effective way. The quality of
audit engagements can be improved by using Data Analytics tools (Botez,
2018; ACCA, 2018). Data Analytics as a technology has the potential to
make a complete change in audit practice and is part of the evolution of the
profession itself to a more advanced level, by providing conditions for the
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transition from annual to continuous audit, an automated process of routine
procedures, replacing part of the team with software tools, while auditors will
be able to devote themselves entirely to analyzing, predicting, and interpreting
the results.

Guided by the attractiveness of Data Analytics technology, as well as the
pressures of modern society, and the continuous changes and innovations in
technology, the main purpose of this paper is to give a detailed review of Data
Analytics and its application in the field of auditing, as well as determining
the attitude and perception of domestic auditors regarding the key factors for
the implementation and use of Data Analytics. The paper first summarizes
the relevant literature on the process and application of Audit Data Analytics,
potential areas of action, benefits, and limitations. This is followed by the
quantitative research for which the appropriate methodology is explained, the
results of the research and the discussion of the same, as well as conclusions
based on the overall substance and results obtained for domestic auditing
practice.

2. Theoretical Framework of Audit Data Analytics

Market data worldwide is growing exponentially, thanks to the rapid
development of digitization (Statista, 2021). For the accounting and auditing
profession, it is extremely important how the accounting information systems
works, where on the one hand, an effort is made to achieve uninterrupted
access and processing of data in real-time for making timely decisions, while
on the other hand, there is an effort to achieve the greatest economy and
efficiency in the implementation of all activities. Data Analytics is a process or
activity of extracting what is meaningful from the raw data using specialized
computer systems. These systems transform, organize, and model data to draw
specific conclusions or useful information (Botez, 2018). The technology for
Data Analytics includes applied usage of algorithmic or mechanical process
for extracting relevant information and pass through multiple sets of data to
identify significant correlations (Mannoppa, 2021). Over time and with the
increase in the amount of data, the complexity and requirements increase,
so to address the problem, Data Analytics must be carried out with the help
of advanced computer software and tools. According to CIPFA (2020), Data
can be defined as a set of non-random facts observed through observation or
research, while Information can be defined as data that has been processed
and thus gained greater meaning or usefulness.

There are several types of Data Analytics, which are interrelated and together
represent the whole cycle of detailed Data Analytics: descriptive, diagnostic,
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predictive, and prescriptive analytics (KPMG, 2016). (1) Descriptive
Analytics is the statistical processing of data to indicate what has happened
in the past (Hampton & Stratopoulos, 2016). Once we understand what
happened, the next stage is to identify the causes that led to that situation.
This aspect of analytics is known as (2) Diagnostic Analytics, which takes
into account the information obtained through descriptive analysis, i.e. all
descriptive information at a higher level, where in-depth and detailed analysis
is performed to identify the reasons for what happened (Deshpande, Sharma,
& Peddoju, 2019). (3) Predictive Analytics means using facts from the past
to come to certain conclusions based on which you can make a prediction and
identify expected outcomes (AICPA, 2014). It is very important to emphasize
that no statistical algorithm can predict the future with 100% certainty (Hall,
2019), but to determine the probability that a certain outcome will occur in
the future. (4) Descriptive Analytics is a kind of predictive analytics, where,
according to the goal, it additionally offers several alternative solutions. This
is essentially the third phase of Data Analytics, which includes descriptive
and predictive analytics and works to identify the best possible action, i.e.
decision to be made (Harkiran & Aanchal, 2018; Deshpande, Sharma, &
Peddoju, 2019).

The process of Data Analytics is conducted in several stages and steps, starting
with the process of collecting data, then purification and manipulation in order
to reduce the data to a necessary and useful format which can subsequently
be analyzed and reduced into a visual format (AICPA, 2017). According to
AICPA(2017); Appelbaum, D. A., & Vasarhelyi, M. A. (2017), and Balios,
Kotsilaras, Eriotis, & Vasiliou, (2020) the process of Data Analytics can be
briefly summarized as follows:

1. Data Collection - In theory, can be defined as setting up a model
and putting it into a function for collecting data for the purpose from
various sources;

2. Data Cleaning - Process of correcting or removing incorrect,
damaged, incorrectly formatted, duplicate or incomplete data within
the database;

3. Data Manipulation-Adjustment of the data to be made in an organized
way and to be easier to read;

4. Data Analytics - Systemic application of statistical and logical
techniques to describe the scope of the data, modulates the data
structure, a representation of the data, conducting statistical models,
including the application of probability and assessment of statistical
data to draw meaningful conclusions;
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5. Data Visualization-Revival of data, allowing the user to discover and

understand all undiscovered indicators and insights that are hidden in
the complex structure of numbers, text, audiovisual data, etc.

The benefits of implementing and using Audit Data Analytics are(Earley,
2015; ICAEW, 2016; CIIA, 2017; Cangemi, 2016):

Testing 100% of the population, which allows for the most thorough
audits and eliminates the possibility of error arising from using a
sample that may not have covered certain transactions or events that
may be fraudulent or non-compliant;

Using data from different sources based on which he will determine
his follow-up steps through a better understanding of the client’s work,
his environment, and the situation in which he works;

Enabling potential and favorable atmosphere for the implementation
of continuous audit;

Automating repetitive audit activities;

Greater focus and detection of fraud through detailed tests conducted
on internal control systems and full understanding of the organization’s
weaknesses and detailed tests to compare data from different databases;

Increased effectiveness and efficiency through detailed and advanced
analysis of the entire population of data with the help of computer
software in a much faster time and with fewer resources to come to
specific information on which to base his opinion.

Despite the benefits of Data Analytics for audit, the literature also emphasizes
the limitations, i.e. the challenges for its implementation and use (Earley,
2015; Balios, Kotsilaras, Eriotis, & Vasiliou, 2020):

Costs of implementing Data Analytics Tools. Generally, there are two
ways to implement technology: developing your own software or
subscribing to Data Analytics software generated and maintained by
a third party;

Training to acquire the necessary skills because it requires good
knowledge and skills for the Data Analytics process;

Lack of law/standard for application of Data Analytics in audit;

Increased expectation gap due to even greater expectations from the
general public and the responsibility that auditors actually have;
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- Unfavorable atmosphere arising from skepticism by the organizations,
insufficient digitalization, and insufficient support from the regulatory
bodies;

- Data security, compatibility, and confidentiality. In professions other
than auditing, ambiguity or lack of quality may be tolerated, but for
the audit profession, it is not allowed or possible to extract some
insufficiently accurate or insufficiently clear data on which the audit
opinion, integrity, and reputation of the auditor will depend.

Auditors often involve very simple routine procedures, but they also include
complex models that produce high-quality projections that they need to
understand well and make an assessment in determining when and how they
should be used.

3. Literature review

Cangemi (2016) in collaboration with the Financial Education & Research
Foundation - FERF conducted research on Data Analytics technology through
in-person interviews with certified internal and external auditors, as well as
senior management members of companies offering Data Analytics software
solutions: ACL, CaseWare IDEA, and Oversight Insights on Demand (IOD).
During the interviews conducted with the certified auditors of the Big Four, he
received positive answers about the necessity of implementing Data Analytics.
Cangemi (2016) emphasizes that “though it may be a common perception that
audit firms want to collect as many hours for audit through the interviews
can be revealed that auditors aimed at more efficient and effective execution
of engagement for its customers”. Applying Data Analytics can automate
routine work by applying it to the entire population, allowing auditors to
focus on more complex areas of the audit to achieve engagement efficiency
and effectiveness. Providers of AuditData Analytics software solutions point
out that it’s one thing to find a problem that this technology offers but it is
quite another to make a sustainable change in internal controls to prevent that
problem from recurring, which this technology offers.

According to Appelbaum & Vasarhelyi (2017) as research and findings
on the application of Big Data and Data Analytics in the field of auditing
increase, some issues will become less important, while others will receive
unexpected urgency. Where Data Analytics is most applicable, the process of
risk assessment and evidence collection is emphasized, due to the possibility
to cover the entire population during testing. The difference between the
economic and technological development of the countries is a key factor
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for the non-existence of an internationally accepted standard. The published
paper pays great attention to education, training, and competencies as one of
the key segments for the implication and use of technology by auditors.
Tiberius & Hirth (2019) in their research with the help of a two-stage
Delphi model, i.e. two consecutive questionnaires of the same target group
of respondents, certified auditors from Germany, come to assumptions that
indicate the situation in the next 5 - 10 years, namely: the value of intangible
assets (eg software, license, etc.) in the balance sheet will be much higher
compared to the current and past period; users of audit reports will have more
confidence in digital, automated audit procedures than manually performed,
and that technology based on the pace at which it develops and improves will
make auditors’ subjective assessments an outdated method and replaced by
projections using of machine learning and artificial intelligence.

Sternsjo (2020) researched the Swedish market through interviews with
representatives of the four major audit firms (Deloitte, PwC, EY, and KPMGQG),
which cover up to 90% of the firms subject to audit. All respondents have
stated that it is very important for audit firms to cope with the increasing
speed of digital transformation in the modern business climate and that they
are witnessing how Big Data and Data Analytics manage to improve the
quality of the conducted audit and to achieve the high level of responsibility
they have towards stakeholders and the general public.

Consistent with the findings provided by research by Sutton (2010) and
Krahel & Titera (2015) and research by the aforementioned authors, the main
trend observed in respondents’ responses is that the profession is increasingly
shifting its focus from examining historical data, i.e. events that have already
occurred and determining whether they are credible and free from material
misstatements to continuous testing and gaining insight into the situation in
real-time and making projections for the expected results, so that companies
will receive timely information about the situation and much greater value
from the audit engagement, compared to the classic audit, in terms of
“inspection” of what happened in the past.

4. Research Methodology

In addition to the summarized literature on the basics and potential of
Data Analytics and its application in audit engagements, a survey was
conducted using a questionnaire to identify the attitude and perception of
certified auditors in the Republic of North Macedonia. The questionnaire
was distributed electronically, by sending the link for access to the survey
questionnaire to the certified external, internal, state auditors, and members of
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the academic community. The survey questionnaire consisted of 30 questions
with 5-7 minutes provided for answering.. Almost all questions, except those
to identify the characteristics of the respondents and a small number of
questions that were asked to choose “yes” or “no”, the answers were asked on
4 points Likert scale, of which 1 - I do not agree at all, 2 - I do not agree, 3 - 1
agree and 4 - I completely agree. The 4 points Likert scale was used in the
research, in order to avoid the neutral answer, which was very likely to appear
in many answers due to the complexity and sensitivity of the problem. The 4
points Likert scale is a kind of forced scale and the reason it is named as such
is that the user is forced to form an opinion because there is no “safe” neutral
option and is used by researchers to get specific answers (Joshi & Pal, 2015).
In accordance with the purpose of the paper, the following segments are
elaborated:

1. To what extent do auditors currently use Data Analytics in audit

engagements?

2. As a result of the already identified key segments for technology
implementation, based on already conducted research: trust,
automation, effectiveness, and efficiency, continuous and complete
audit, the following hypotheses are set:

H, = Trust affects the Implementation of Data Analytics

H, = Automation affects the Implementation of Data Analytics

H, = Effectiveness and efficiency affect the Implementation of Data

Analytics

H, = Continuous and complete audit affects the Implementation of
Data Analytics
For each of the factors, several questions were asked in a mixed order,
which led the respondent to express their opinion on how much they agree
with the statements, in order to identify which of the following factors has
the highest mean value of the answers per respondent and consequently to
determine which of the factors has the greatest importance and impact on the
Implementation of Data Analytics which was set as a separate question. The
questions that were asked about the key factors are summarized in Table 1.
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Table 1 Research methodology for generating mean values of key factors

and computer
analysis are better
than manually
generated analysis
and results.

for the audit
opinion.

Key Trust Automation Effectiveness Continuous and

factors and efficiency complete audit

Questions | Q22 Using Q10 Data Q21 The Q9 By applying
external Analytics application of | Data Analytics to
information computer Data Analytics | audit engagements,
generated by program/software | improves the 100% of the
social media can automate efficiency and | population can be
or other third | technical iterative | effectiveness tested - a complete
parties can audit procedures. | of audit audit, rather than
improve Q11 Data engagements. a random sample
the quality Analytics tools Q24 The use of | audit.
of the audit can replace part Data Analytics | Q12 Data
engagement. of the audit team, | positively Analytics can
Q23 Auditors | i.e. reduce the affects the level | contribute to the
can trust and need for human of professional | audit process to
rely on results | resources. skepticism that | be continuous
obtained Q18 Would you is practiced and ongoing
through Data replace part of in the audit throughout the
Analytics the team with engagement. period (continuous
tools. a computer Q25 Using audit), rather than
Q26 Data program/software | Data Analytics | periodic audit.
Analytics can | to conduct audit in audit Q13 By using
reduce the risk | tests? engagements Data Analytics
of making a Q27 Machine positively tools in audit
wrong audit learning, artificial | affect the engagements,
opinion. intelligence, evidential base | auditors could

receive up-to-
date information
on the insights

in the financial
statements at any
time.

Source: Author’s survey questionnaire

The processing of the collected data was done through several statistical
methods and tests, using SPSS software. The model is formulated as

follows:

Y = Bt B, X1+8,X2+ B X3+ B X4+E

where: Y = Implementation of Data Analytics; X1 = Trust; X2 = Automation;
X3 = Effectiveness and efficiency; X4 = Continuous and complete audit; & =
random error
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The collected data is analyzed through several statistical tests:

1.

Cronbach’s alpha, through which the internal consistency of the
respondents’ answers can be identified. According to many authors, it
is considered a measure of certainty and in order for the answers to be
considered relevant and accepted for further analysis the coefficient a
should be greater than 0.7 (o> 0.7).

Variance Inflation Factor (VIF) for multicollinearity testing, i.e. the
relationship between the independent variables. Many authors indicate
that a value of the indicator of 0 <VIF <5 indicates that multicollinearity
is not recorded, while 5 <VIF <10 indicates average multicollinearity.

Multiple regression to test the set hypotheses from where it can be seen
whether the change in the variable Y can be explained by the variables
X1, X2, X3, X4 and X5 and give an answer to confirm or reject the
hypotheses. In this test, we use the coefficient R? (R square).

5. Results and Discussion

The questionnaire was answered by 97 certified auditors and is a satisfactory
level of answers from which specific findings can be identified. The results
of the statistical analysis of data using SPSS software to test the hypothesis
of whether and which of the identified factors influence the attitude of the
auditors for the implementation and use of Data Analytics are as follows:

- Level of the current application of Audit Data Analytics in domestic

practice

Jo

60

50

40

uYes

30 u No

20

10

[i]

Current use of ADA
Source: Author’s calculation
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Chart 1 shows the answers of the respondents on whether they currently use
Data Analysis in their audit engagements or not. Hence, it can be concluded
that the level of application is low, where 61 of the auditors answered No,
while only 36 Yes.

- Cronbach’s alpha is 0.843, which represents the level of consistency of
auditors’ responses and is a level of acceptance, as it is a <0.7, which means
that the results can be taken into account and relevant conclusions can be
drawn from them.

- Multicollinearity test
Table 2 Multicollinearity test

Coefficients®
Unstandardized | Standardized Collinearity
Model Coefficients Coefficients t Sig. Statistics
B Std. Error Beta Tolerance | VIF
(Constant) 1,471 ,372 3,953 ,000
Trust ,334 ,116 ,358 | 2,888 ,005 ,449 | 2,225
Automation ,134 ,129 ,095 | 1,042 ,300 836 | 1,197
1 .
Effectiveness 262 125 267 2,102] 038 428 | 2337
efficiency
Continuous_
complete_audit (,019) ,095 (,022) | (,196) ,845 ,538 | 1,857

a. Dependent Variable: ADA Implementation
Source: Author’s calculation

From Table 2 it can be seen that there is no high level of multicollinearity
between independent variables that can be seen through the VIF indicators
ranging from 1.197 to 2.337 and Tolerance from 0.428 to 0.836 which means
that the hypothesis testing model is good.

- Regression Tests

Simultaneous Test (F test)

Table 3BANOVA"
Model Sum of Squares df Mean Square F Sig.
Regression 11,464 4 2,866 13,280 ,004°
1 Residual 19,855 92 ,216
Total 31,320 96

a. Dependent Variable: ADA Implementation
b. Predictors: (Constant), Continuous_complete audit, Automation, Trust, Effectiveness_efficiency
Source: Author’s calculation

Table 3 ANOVA shows the significance value of 0,004 which is greater than
0,05 so we can conclude that the identified key factors simultaneously affects
the auditor’s attitude for implementation and use of Audit Data Analytics.
With this result, we can continue with the regression testing each variable
with t-tests.
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Table 4 Multiple regression

Coefficients®
Unstandardized Standardized
Model Coefficients Coefficients t Sig.
B Std. Error Beta
(Constant) 1,471 372 3,953 ,000
Trust ,334 ,116 ,358 2,888 ,005
1 Automation ,134 ,129 ,095 1,042 ,300
Effectiveness_efficiency ,262 ,125 267 2,102 ,038
Continuous_complete audit (,019) ,095 (,022) (,196) ,845

a. Dependent Variable: ADA Implementation
Source: Author’s calculation

Table 4 shows the results from Multiple Regression and it can be seen that
the values of Trust and Effectiveness and efficiency are greater than 0,05,
compared to Automation and Continuous and complete audit which have
values lower than 0,05. From these results, we can conclude that two of the
identified key factors. The first is Trust which was analyzed in terms of how
much auditors believe that they can rely on data generated by software tools,
the use of external, unstructured data that is captured and processed through
technology, and how much they believe in the conclusion that these tools
reduce the risk of formation wrong opinion. The latter, Effectiveness and
efficiency measured through issues related to enabling better, easier and
faster auditing, achieving greater skepticism, and better evidence for forming
an audit opinion, have an impact on how much auditors want to implement
and use Data Analytics.

The results of testing hypotheses show that we can accept H and H,, while
rejecting H,and H , i.e. Automation and Continuous and complete audits do
not have an impact on how much auditors want to implement and use Data
Analytics.

To complete the analysis, Table 5 shows the determination coefficient.

Table 5 R Square
Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
1 ,8122 ,659 ,338 1,71637

a. Predictors: (Constant), Continuous_complete audit, Automation, Trust, Effectiveness_efficiency
Source: Author’s calculation

R Square of the model is 0.655 which means that the Trust, Automation,
Effectiveness and efficiency, and Continuous and complete audit as identified
and analyzed factors explain as much as 65.5% of the auditor’s attitude for
implementing and using Audit Data Analytics.
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One of the major limitations of this research stems from the low level of
digitalization in domestic practice and the lower level of maturity and
acceptance of change, where awareness and propensity for IT solutions,
although gradually increasing during the COVID-19 pandemic, is not at a
sufficiently high level, nor at a level compared to more advanced countries.
The research was performed in a period of a pandemic that limited access to
auditors and the possibility of conducting personal interviews, discussion,
etc. The application of 4 points Likert scale is intended to obtain specific
answers and avoid a neutral answer and attitude, but in terms of statistical
data processing and forming a model for testing hypotheses is a weakness and
limitation compared to the 5 and 7 points Likert scale.

Additional and more detailed research is needed on the implication of the
Data Analytics, which, in addition to a survey questionnaire, it is necessary
to conduct interviews with certified auditors through which it will be possible
to better and more correctly perceive their attitude and perception. It is
necessary to be conducted a special CPD event, webinars, and conferences
where a discussion will take place and the opinions of certified auditors can
be exchanged, in order to identify the areas and segments that need to be
changed and the right way to start implementing the technology in order to be
practiced gradually but surely in audit engagements.

6. Conclusion

Continuous changes in the environment led by digital technologies and
information solutions require audit firms and practitioners, who are constantly
looking for more effective and efficient solutions, to make adjustments in
their approaches and strategies to meet their current challenges and to better
address their current performance. The domestic audit practice must follow
the world trends and on an ongoing basis to implement and improve the audit
processes. Audit as a profession, which exists primarily to protect the general
public and an impartial party in the process of examining the reliability of
financial statements and generating additional value to its clients in order to
improve their performance and compliance with applicable regulations, is
already globally accepted and adapts the possibilities offered by Big Data and
Data Analytics. Through the concrete application of technology in modern
auditing engagements, it can be seen that the professional standards and the
process itself, written and introduced before today’s technologies, must be
changed and developed in the direction of greater opportunity and favorable
atmosphere to allow auditors to take the advantages offered by the technology
to better understand the client’s operations and environment, better insight
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and monitoring of internal controls, audit of the entire population of data,
focus and detection of fraud, automation and digitization of audit procedures
through which the concept of continuous and complete audit can be achieved.
From the conducted research it can be concluded that in general Data Analytics
in domestic audit practice is rarely applied, but there is great optimism due
to the positive attitude and inclination towards technology evident from
respondents’ answers. The statistical analysis of the obtained answers shows
that two of the set hypotheses are accepted. Trust and Effectiveness and
efficiency as factors affect the implementation of Data Analytics, while the
other two hypotheses of Automation and Continuous and complete audit are
rejected. Therefore, it can be concluded that those factors do not affect Audit
Data Analytics’ implementation. The application of Audit Data Analytics
results in a multifaceted benefit so that auditors by improving their procedures
in a more efficient, effective, and cost-effective way will be able to identify
all the significant aspects, deficiencies, weaknesses, and inconsistencies of
the work and through their audit reports, tips, and guidelines to increase value
and improve customer service on the one hand and the general public, i.e. all
stakeholders on the other hand.
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INEPHEIIINU 3A IPUMEHATA HA AHAJIN3A HA
HOJATOLM O I'OJIEM OBEM BO JOMAIIIHATA
PEBU30OPCKA ITPAKTUKA

npo@. 1-p ATaHACKO ATAHACOBCKHU
VYuusepsurer ,,CB. Kupun u Metoauj Bo Ckomje
Exonomcku gaxynrer — Ckorje
atanasko.atanasovski@ecct.ukim.edu.mk

M-p Tonop Touesn
VYuusepsurer ,,CB. Kupun u Metoauj“ Bo Ckomje
Exonomcku gaxynrer — Ckorje
todor.tocev@ecct.ukim.edu.mk

AmncTpakTt

Os0j mpyo npemcmagysa K6aiumamueHo U KEAHMUMAMUBHO UCPAIICY8AIbE
3a awanuza Ha nooamoyu 00 20ieM 0beMu Hej3UHAmd UMNIUKAYUjad B0
co8peMeHume pesuU30PCKU AH2ANCMAHU, OOHOCHO HAYUHOM HA KOJ 0803MOICY8A
MOoOepHu3ayuja u agmomamuzayuja Ha pesuzopckama npogecuja.

Ananuza na nooamoyu 00 2oiem 0b6em e npoyec Ha UCNUMY8are 2oJemu
MHOJCeCmea nooamoyu co MNOMOUL HA KOPUCHeRe CHeyujarusupan
KOMNjymepcKu cogpmeep co yen 0a ce uzeiedam cume KOpUCHU uHgopmayuu
coopacanu 60 Hug. Texnonozujama Hyou MOOepHU U NPAKMUYHU peuleHuja
KOU ja oniecHygaam pabomama Ha pesu3opume u 0803mMoiCy8aan egpekmusHa,
epukacHa u eKoHOMUYHA pesusuja wmo Ke o0b0e30edu peresanmHu U
8epoOOCmojHU  UHoOpMayuu 3a CyOjeKmom npexky Kou ce wmumam
UHmMepecume Ha cume 3auUHmMmepecupanil CMpaHi, Ho UCMO MAKa Ujd 3201eMy6d
8pedHocma Ha camama opeanuzayuja. Bo mpyoom e nanpasen o6uo npexy
806€00M U MeopemcKama pamxka oa ce o0ade O0emaiHo 00jacHysarbe 3a
ocHogama, eudosume, NpPoyecom u 0OIACMA HA NPUMEHA HA AHATU3A HA
nOOAmMoyU 80 PeGU3UjAMa, KAKO U CYMUPArbe Ha Cume npeoOHOCm, MOXCHOCMU
U oepaHuyyearba Kou npousiezyéaam o0 Hejzunama ynompeoa. llpeeiedom
Ha IUMepamypa 2u Cymupa 0oce2aunume cnpogeodeHy UCmpaicy8arod NPexy
Kou Mooice 0a ce UOeHMuguKysaam OmKpueHume CO3HAHUjA 6P3 OCHO8A
Ha Kou ce OepuuupaHu KiyuHume @HAaxKmopu, Kako U UCMPaicy8arbemo
cnpogedeHo Ha pesusopume 60 domawHama npaxmuxa. Ce ananusupaam
002080pume HA 0BlACMEHUMe pPesu3opu co yel 0a ce 6UdU KOIKY ja
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KOpucmam mexHono2ujama 3a aHaIu3a Ha noOamoyu 00 20jem 0oem mekogHoO
U K0j 00 KyuHume gpakmopu: 0oeepba, asmomamuzayuja, egrekmugHocm u
e(hurkacHocm u KOHMUHYUPAHA U YeloCHA pesu3uja 61ujaam Ha cmagom u
Jcenbama Ha peguzopume 3a 0d UMNIEMEHMUPAam u KOpUCmam aHaiu3da Ha
nooamoyu 00 2o1em 06em 80 COBPEMEHUMe PeBU30PCKU AHSANCMAHU.

Kiyunu 300poBu:aHani3a Ha MOJATOIM O ToJeM 00eM, TOJIEMH MOJATOIIH,
COBPEMEHU PEBU30PCKU aHTAXKMaHU

JEL-knacupukanuja: M40, M42
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BJIMJAHUE HA BPEJIHOCTA HA COAPXKNHATA
KPEUPAHA O MH®JIYEHCEPUTE HA UHCTAI'PAM
BP3 CBECHOCTA HA IOTPOLIYBAYUTE 3A
BPEHAOT

ac. M-p Upena boroescka-I'appusioBa
VYuusep3aurer ,,CB. Kupun u Meroauj“ Bo Cxormje
Exonomcku daxynrer — Ckomje
irena.bogoevska.gavrilova@eccf.ukim.edu.mk

AncTpakTt

llojasama u paszeojom Ha coyujarHume Mpexicu UM O0803MONCUJA HA
nompoutyeadume HO8U KAHAIU HA UHMEPAKYUjd cO OpeHO08UMe U AKMUBHOCU
Kou ce 00Hecy8aam He camo HA NACUBHO KOHCYyMUparse uHgopmayuu, myxky u
HA aKMu8Ho co30aearbe coopiicuna. Bo maa nacoxa, komnanuume ceé nogexe
81024CY8AAM CPEOCNBA 80 AKMUBHOCNU HA MAPKemMuHe npexy uxgyencepu,
aHeaxdCupajKu Oueumannu uH@yencepu, 0OHOCHO KOPUCHUYU HA COYUjATTHUME
Mpedxcu co 2onemo enujanue 8p3 Huenume cieddenuyu. llpeomem na oea
ucmpasicysaree npemcmaegyea ungopmamusHama u 3a6aenama peoHOCm Ha
COOpACUHAMA KOja ja cnooenysaam ungnyencepume Ha COYUjIaHama mpexica
Hucmaepam co yen 0a ce ananusupa HUSHOMO GluUjaHue 8p3 C8ECHOCMA
Ha nompouitysayume 3a NOCmMoeremo Ha bpeHoom Koj e pexiamupat. Bo
ucmpasicysarbemo ce Kopucmeuie aHkema co NpauiaiHuK, Kako mMemoo Ha
npubuparwe nooamoyu, cnpogeoeHa Hd HAMepeH NPUMEepPOK, COCMABeH
00 kopucnuyu Ha Hncmaepam 6o Cesepna MakedoHnuja, kou credam
ungnyencepu. bea cobpanu eghexmugnu 00206opu 00 77 uUCnUmanuyu.
Kopucmejku mooen na nogekekpamma npagoiuHucka pezpecuja ce ymepou
oeka 3abasnama 6peoOHOCm UMA NO3ZUMUBHO GlUjaHUue 8p3 C8eCHOCMA HA
nompoutysauume 3a nocmoerse Ha bpeHoom Koj e pexramupan. Ha kpajom ce
0adeHu npenopaxu 3a MapKemuHa-meHayepume 60 KOMNAHUUMe 60 0OHOC HA
MapxKemuneom npexy uHgyeHcepu UMajKu ja npeosuo yeima wmo ce cakd
0a ce ocmeapu, 00HOCHO 32011eMy8are HAd C8eCHOCMA HA NOMpouLysadume 3a
nocmoerbe Ha bpeHoom.

Kiyunu 360poBu: MapKeTHHT NpeKy UH(IyeHCepH, BPETHOCT Ha COAPKUHA,
COLIMjalTHU MPEXKH, CBECHOCT 32 MOCTOCHE OpeH T
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JEL-knacupuxanuja: M31, M37

Bosen

Co mojaBara M pa3BOjOT Ha COLMJATHUTE MEIUYMH TPaJUIMOHAIHUTE
KaHaJIM Ha KOMYHMKalldja TOBEKe HE MpPeTCTaByBaaT JOMHMHAHTEH H3BOP
Ha uHpopmarmu (Lou and Yuan, 2019). [loTpomryBauuTe oA MacUBHU
HaOJbyayBauu craHaa akTuBHU yuecHunu (Dolan et al., 2015; Fernandes and
Remelhe, 2015) u coznaBauu Ha compxkuna (Malthouse et al., 2016; Sun et
al., 2017). BcymHoCT, €O 3rojeMeHOTO MPUCYCTBO Ha MOTPOLIYBAauUTe Ha
COLIMjaJIHUTE MPEXKHU, TOKMY COLIMjaJHUTE MPEXU CTaHAa BaXKCH KaHall 3a
KOMYHHUKallja U UHTepakiuja Ha OpengoBure co HUB (Azar et al., 2016,
Muntinga et al., 2011). Bo Taa Hacoka, KOMITaHUUTE CE TIOBEKE BIIOXKYBaatr
CpeACTBa BO aKTUBHOCTH Ha MapKeTUHT npeKy uHduyencepu (Lou and Yuan,
2019), ogHOCHO CKiIydyBaaT JOTOBOpPHM 3a copalOTKa CO T.H. JUTHTAIHU
uHGIyeHCepH, 3a CO3[aBamkbe M IMPOMOBUPAKE COAPKHMHA MOBpP3aHA CO
OpeHoBUTE Tpen clieI0eHULUTe Ha WHQIIyeHCEepUTe, HO U TpeJ LEeTHUTE
KyIyBauyd Ha KOHKPETHUTE OpPEeHIOBM NPUCYTHU HA COLMJATHUTE MPEXHU
(Castillo and Fernandez, 2019). /lurutanuute uH(IyeHCEpH MpeTCTaByBaar
KOPUCHULM HAa COLMJATHUTE MPEKH, OJHOCHO ,,0HJIajH CIaBHU JIMYHOCTH'
(Lou and Yuan, 2019), kou umaar rojem Opoj cielOCHUIM HAa €IHA WU
noBeke IUIaTGOpMU Ha COLUjaJIHM MEAMYMHM M KOM HMMaaT BIMjaHUE Bp3
nuBHuTe crneabenury (Rebelo 2017). Cnopen, Lou and Yuan (2019, p. 59)
MHQIyEHCEPUTE Ha COLMjaTHUTE MEIUYMH IIPETCTaByBaar: ,,FeHepaTopu Ha
COIP>KMHA: TOA C€ JINYHOCTH KOM MMaar CTaTyCc Ha eKCIepT BO crernuduiHa
obnacT, co roeM 0poj cie0eHUIM U KOU C€ O] MAapKEeTUHILIKA BPEIHOCT 3a
OpeHIoBHUTE, MPH LITO CO3/1aBaaT 3HauajHa COAPKHHA MPEKy COLMjaTHUTE
MennyMmu . [ TaBHUTE 1IeTT1 Ha OpeH I-KaMIIakbUTe KOU BKITy4yBaaT akTUBHOCTH
Ha MapKeTHHI MpeKy HH(]IyeHcepH ce 3roieMyBameé Ha CBECHOCTa 3a
OpeHI0T, IPUBIIEKYBakE HOBHU MOTPOIIYBAYH U 3rojJeMyBambe Ha Ipojakoara
(Esseveld, 2017).

[Tomery nururanaure MHQIyeHCEpH M HUBHHUTE CIEAOCHULM TOCTOU
BpCKa Ha Mery3aBHCHOCT KOja MOXe Ja ce o0jacHM NpeKy Teopujara Ha
3aBHCHOCT OfI METUYMH, BO CMHCJIa Ha TOA JIeKa 3aBUCHOCTA Ha KOPUCHUIUTE
Ha COLMjaJTHUTE MPEXH Off JUTHTAIHUTE WHQIyEHCEpU MPOU3IIEryBa OJ
HUBHAaTa norpeda Ja MpoHajaT OHJIaJH U3BOPU HA KOPUCHHU M PEJIEBAaHTHU
nHGOpPMALMU KOM K€ UM MOMOTHAT MpPU MPOLECOT Ha JIOHECYBambe OIITYKU
U ke ru Bomar HuBHUTE akTuBHOCTU (Bao and Chang, 2014; Castillo and
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Baujanue na spednocma na cooporcunama kpeupara oo urguyencepume
HA UHCMASPAM 8P3 C8ECHOCIA HA NOMpowysayume 3da opeHoom

Fernandez, 2019; Hsu et al.,, 2013). Crnopen TeopujaTa Ha OuY€KyBaHa
BpennocT Ha Fishbein and Ajzen (1975) oaroBopoT Ha MOEAMHENOT BO
rojieMa Mepa 3aBHCH OJ] HETOBUTE BEpyBama, a BEPYBamETO NPETCTAaBYBa
WH/IMBUYaTHO CYOJEeKTUBHO CIIO3HAHUE JEKa OJIpE]eH MpeaMeT (MapKeTHHT
npeKy uHIIyeHcepH) U oipesieH aTpulyT (mpumep nHpOpMaTUBHA BPETHOCT
Ha COZIp)KMHATa reHepupana of uHdpmyeHcepor) ce nosp3anu (Van-Tien Dao
et al., 2014).

OBOj Tpyd ce 3acHOBa Ha WHTETPUPAHMOT MOJEN Ha BPEIHOCT Ha
uHbmyeHcepute Ha couujannute Meauymu (SMIV model) pa3suen ox Lou
and Yuan (2019). SMIV-moznenor nHa Lou and Yuan (2019), ce dokycupa
Ha KpeIuOMJIMTETOT Ha M3BOPOT, HO M Ha MH(pOpMaTUBHATa U 3a0aBHaTa
BPEIHOCT Ha IOopakKaTa OHOCHO COZIp)KHMHATa CrofeeHa o HH(IyeHcepuTe
Ha COLIMjaJTHUTE MEIWYMHU U BIMjaHMETO Ha Taa COIAp>KMHA BP3 CBECHOCTA
3a OpennoT. Co omien Ha (akTOT IITO CEKoja COLMjaTHa MpeKa MMa CBOU
KapaKTepUCTUKHU, a KOPUCHUIIUTE HAa PAa3JIYHU COLMjAIIHU MPEXU MOXE J1a
Ce pa3MKyBaaT BO OJHOC Ha BPEAHOCTHTE M CTAaBOBHUTE 3a MH(IIyeHCEpUTE
U HUBHaTa colpkuHa moBp3aHa co Opengosute (Clemons, 2009; Lou and
Yuan, 2019), 0Boj Tpya ro HaAMHUHYBA OIPaHUYYBAKETO BO HCTPAKYBAKHETO
Ha Lou and Yuan (2019), npu mro ce pokycupa camo Ha €aHa CollujaHa
Mpexka, OTHOCHO Ha MH(pIyeHcepuTe Ha MHcTarpam.

Wmajku rv npenBuja akaJeMCKUTE, HO M MOTpeOUTe Ha KOMIIAHUUTE 3a
npo1aboYeHo HCTPaXKyBamke Ha ylorara Ha JUTHTAJHUTE HHQIyeHCepu
KaKo KpeaTopu Ha MUclieme (opinion leaders) n 00nukyBaun Ha epleniyjara
Ha TMOTPOIIYBAYUTE M BIHMjaHHWE BP3 HHUBHOTO OJIHECYBam€ MOBP3aHO CO
opennosure (Castillo and Fernandez, 2019), npenmer Ha 0Ba HUCTpaXKyBame
npercraByBa HH(pOpMaTUBHATa M 3ab0aBHaTa BPEIHOCT Ha COJAp)KUHATa
Koja ja cronenyBaaT MH(IyeHCepuTe Ha colujanHara mpexa HMHcTarpam.
Tpynot TprayBa o MpeTIOCTaBKaTa JieKa BPEIHOCTA Ha COApIKHMHATA Koja
ja cnopemyBaar uH(yeHcepuTre Ha MHcTarpam BiMjae Bp3 CBECHOCTa
Ha KOPUCHHIIMTE HA COLMjATHUTE MPEXHU 3a MOCTOCHE Ha OpEeHAOT KOj €
pexnamupan. OTTyKa, IeJITa Ha UCTPAKyBabETO € yTBPAYBakEe Ha BIUjaHUETO
Ha BpEJHOCTAa Ha COJAp)KMHATA Koja ja cIojenyBaaT HH(IyeHCepuTe Ha
WHcTarpaM Bp3 CBECHOCTA HA MOTPOLIYBAYUTE 33 MOCTOCHETO HA OPEHIIOT
Bo PCM. BceymHocTt, nenrta € Aa ce MCTpakKd MHTEH3UTETOT M HacoKara
Ha BIMjaHHe Ha MH(OpMaTWBHATAa W 3a0aBHaTa BPEIHOCT HA COJApP)KUHATa
Koja ja crofenyBaar uHGIyeHcepuTe Ha MHcrarpam Bp3 cBecHOCTa Ha
MOTPOLIYBaYUTE 32 OPEHIO0T KOj € pekiamupan. OJ1 JoceraumTe HCTpaxKyBamba
Ha oBaa npobnemaruka (Lin and Hung, 2009; Lou and Yuan, 2019; Sun et al.,
2010; Van-Tien Dao et al., 2014) Mmoxxe f1a ce KOHCTaTHpa JieKa HeJ0CTacyBa
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npoTadoYeHo MCTPaKyBame 3a BPEAHOCTA HA COIAp)KMHATA MOBp3aHa CO
OpeHoBHUTE, KOja ja Kpeupaar AMTUTAIHUTE HHQIyeHCEpH, OCOOEHO CO
(oKyc Ha KOHKpeTHa colMjajHa Mpexa, kako mTo e Mucrarpam. Mmeno,
TPYAOT ce 00M/TyBa J1a ja MOTOJIHU OBaa Mpa3HUHA MPeKy (POKyC Ha aHAIM3a Ha
BJIMjaHUETO Ha BPEHOCTA Ha COAAP )KUHATA TeHepUpaHa o HH(IyeHcepuTe Ha
WHcTarpaM Bp3 CBECHOCTA 3a OCTOCHETO HA OpeHo0T. JlonomHuTenHo, oa
UCTpaXKyBame € MPBO ceon(aTHO UCTPAXyBamkE O/l BAaKOB THUI BO PeryOnuka
Cesepna MakenoHnuja.

OcCTaToKOoT Off TPYZIOT € OPTaHU3UPaH CHOPE] CIEAHUOT Peocie/l: IPBo,
MIPE3eHTUPAH € Mperie Ha IUTepaTypaTa U pa3Boj Ha XUMOTE3U; MIPOCIIEIEHO
CO METO/IONIOTHja M aHajlu3a Ha MojaTonu M pesyiaratd. Ha kpajot, ce
JMCKYTHpA 32 3aKJIy4OLMTE U UMIUIMKALMUTE Ha UCTPAXKYBAKHETO.

IIpernen na aureparypa

Csecnocm 3a nocmoerse na openoom: Co ornes Ha (pakToOT LITO CBECHOCTA
32 TIOCTOEHE Ha OpEeHJ0T urpa BaXKHA YJIOra BO CO3/IaBambeTO CIMKA 3a
opennotr (Yoo et al.,2000), OpeHI0oBUTE TH KOPUCTAT COLMjATHUTE MPEXKHU
3a peaJu3Upame HAa CBOUTE MApKETHHI-aKTHBHOCTH, CO 1€ 3TOJIEMYyBambe
Ha CBECHOCTa Kaj HUBHara IenHa nmyonuka (Barreda, 2015; Langaro et al.,
2018). Bo oagHoc Ha IurdTanHUTE WHQIYEHCEPH, COAP)KUHATA IOBp3aHa
co OpeH/I0BUTE KOja THE ja CHOAETYBaaT BIHjae U ja 3rojeMyBa CBECHOCTA
3a MIOCTOCHE Ha OpeHJOT Kaj KOPUCHUIMTE Ha couujairHute mpexu (Lou
and Yuan, 2019). Cnopen Moisescu (2009) cBecHocTa 3a MOCTOCHE Ha
OpeHI0T, UCTO Taka, MOXKE Ja BiHMjae Ha MNEpUUIMpaHaTa MpPOIEHKAa Ha
PHU3UKOT Ha MOTPOIIYBAYUTE KaKO U Bp3 HMBHATa J0BepOa BO OpeHIOT mpu
JIOHECYBAETO OAJyKa 3a KyIyBame, MOpaju MO3HaBamke Ha OpeHAOT U
HETrOBHUTE KapaKTEPUCTHKH.

Hugpopmamuena u 3abasna epeonocm: OJ MapKETUHILKA IIEHA TOYKA,
BpPEIHOCTA C€ CO3/[aBa U Pa3MEHYBa HU3 OJPEACHU MApKETHHI-aKTUBHOCTHU
(Sheth and Uslay, 2007), noneka BpeAHOCTa Ha pEKIAMUPABETO Ce OJHECYBa
Ha cyOjeKTMBHATa eBajlyalldja Ha KOPUCHOCTAa Ha pPEKIaMHUpPABETO 3a
notpomryBauute (Ducoffe 1995). Cnopen Sun etal. (2010), undopmatuBHOCTA
u 3abaBara MpeTcTaByBaaT [Ba THIIa HA BPEIHOCT Ha PEKIAMHUPABETO KOU
BJIMjaaT Bp3 CTABOBUTE Ha MOTPOIIYBAYUTE KOH OHJIAJH PEKIAMUPAHETO.
BycuHoct, pexiiamupameTo Tpeba aa npeHece MHGOpMAMK U J1a TOHYAH
3abaBa (Ducoffe, 1996). On npyra cTpaHa MOTPOLIyBauUTe€ C€ CBECHU
3a mHpopMaTHBHAaTa M 3a0aBHaTa yinora Ha pekiamupamero (Petrovici
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and Paliwoda, 2007). JloceramnuTe HCTpakyBama 3a BpeJHOCTAa Ha
pexnamupameto (Ducoffe 1995; Lin and Hung, 2009; Lou and Yuan, 2019;
Pollay and Mittal 1993; Petrovici and Paliwoda, 2007; Van-Tien Dao et al.,
2014; Wolin et al. 2002;) ja moTeHUMpaaT Ba)XXHOCTa Ha MH(pOpMaTUBHATA
u 3a0aBHaTa AMMEH3Wja Ha pekiamupamero. Cropen Van-Tien Dao et al.
(2014), undopmaruBHocTa (informativeness) u 3abaBHOCTa (entertainment)
Ha PeKJIaMUPABETO UMAAT MO3UTUBHU €()eKTH BP3 MepLUIKpaHaTa BPeIHOCT
Ha MOTPOIIYBAYNUTE 32 PEKIAMUPAmETO Ha colyjanHuTe Meanymu. Cropen
Rodgers and Thorson (2000), morpouryBaunte npebapyBaaT HHU3 OHJIAJH
peKiIaMuTe cO Hamepa JAa Ao0ujar MHQPOpPMAIMHM 3a 33J0BOJYBamkE Ha
HUBHHUTE NpakTHUHU noTpeOu. KopHucHuIMTEe Ha COLUjaIHUTE MPEXH TH
KOpHUCTAT COLMjATHUTE MPEXKU MPUMAPHO 3a Jia J00MBaaT MHPOPMALMHU, HO
Y TIOpajJu 3aJI0BOJICTBO, yKuBame U 3a0aBa (Edwards et al., 2002; Muntinga
et al., 2011), omHOCHO 3apaau 3a70BOJTyBaE Ha XEJOHUCTHUUYKUTE MOTpeOn
(Edwards et al., 2002; Rodgers and Thorson, 2000). [Tonaramy, mopakure
OZITHOCHO COJp)KMHATa IOBp3aHa CO OpeHIoBHTE Koja HMH(IyeHcepHuTe ja
CTO/IETyBaaT co KOPUCHULIUTE Ha COLIUjaTHUTE MPEXKH COAP>KU MH(OpMaTHBHA
(napOpMaMK 3a MPOU3BOJOT) W 3a0aBHA BpPEAHOCT (MH(IyEeHCEpHUTE ce
IPUKAT 32 €CTETCKUOT M3MVIeN Ha Mopakara co IIeJl J1a cO3/1aaaT MO3UTUBHO
HCKYCTBO 3a CJIeJOEHUIINTE) U BIIMjaaT BP3 CBECHOCTA 3a MOCTOCHETO Ha
opennotr (Lou and Yuan, 2019). Bo Taa Hacoka ce MOCTaBeHH CIICAHHUTE
XHUIIOTE3H:

X1: WudopmatuBHaTa BpeIHOCT HA COAPXKMHATA CO3/MaZCHA O
uHpyeHcepute Ha MlHCcTarpam uma Mo3uTHBHO BJIMjaHHE BP3 CBECHOCTA Ha
MOTPOLIYBAYUTE 32 OCTOCHE Ha OPEHAOT KOj € peKJIaMHpaH.

X2: 3abaBHaTa BPEIHOCT Ha COAPXKMHATA CO3/1aJIeHa Ol HH(IIyeHCepUTe
Ha MHCcTarpam uma Mo3uTHUBHO BJIMjaHHE BP3 CBECHOCTA HA MOTPOIIYBAaYUTE
3a IOCTOCHE Ha OPEHIOT KOj € peKJIaMUpaH.

MertonoJi0ruja Ha HCTPAXKYBabe

3a 1enTa Ha MCTPaKyBameTO Oelle CIpOBEJeHAa OHJIAJH aHKeTa Ha
HaMepeH NMPUMEPOK, COCTaBeH on KopucHUIM Ha MHcrarpam Bo CeBepHa
Makenonuja, Bo nepuon anpui — jynu 2021 ronuna. Bo koHcTpykiujara
Ha TpAIIaJHUKOT Ha TMOYETOKOT Oea HaBeIeHH 3 eJIMMHUHATOPHM Ipallamba,
KOM HE J103BOJIyBaa IIOHAaTaMy MCIIUTAHUKOT J1a IIPOIOJIKHU CO OATOBAPAE HA
OCTaHATUTE Tpalama JOKOJIKY Hema npodui Ha MHcTarpam, He € aKTUBEH
KOPHUCHUK U He ciiean nHpiayercepu. OTTyka, o1l BKYITHHOT Opoj Ha OATrOBOpU
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nobuenn ox 126 ucnMTaHUIM OCTaHaa OATOBOPUTE HA 77 UCIMTAHUIM KOU
umaar npodwi Ha MHcTarpaM, akTUBHO ja KOPUCTAT OBaa COLMjajHAa MpexXa
u cnenat unpnyencepu. Criopen Hair et al. (2010) MuHuManHara roJeMuHa
Ha IPUMEPOKOT Tpebda 1a 6uae Bo coogHoc 5 : 1 co OpojoT Ha aHAIM3UPAHU
Bapujabiu, co Toa mTo rnoBeke npudamims e cooguocor 10 : 1. Cneacreeno,
MIPUMEPOKOT OJ1 77 UCIIUTAHUIM TH MCIIOIHYBA M JBaTa YCIOBH (COOAHOC 5
: 1, kako u coognoc 10 : 1), co omreq Ha Toa WITO MPEAMET Ha aHAIM3a Ce
Tpu BapHjaliu: nH(pOpPMAaTUBHA BPEIHOCT, 320aBHA BPEJIHOCT M CBECHOCT 3a
nocroewme Ha OpeHaoT. Bo mornen Ha nemorpadckute KapakTepUCTUKH Ha
MIPUMEPOKOT, ITOTOJIEMHUOT AEJ O]l UCIIUTAHUIIUTE CE MPUIATHULIU HA KEHCKU
non (77 %), co 3aBpiieHO BICOKO oOpaszoBanue (51 %), co mpoceyHn MecevuHu
npumama nomanu of 20.000 nenapu (58 %).

Ilokpaj mpamama MOBp3aHM €O JAeMOrpadckuTe KapaKTepHCTUKH,
MPALIATHUKOT BKJIYYH Mpalliamka/i3jaBu KOU ce OJJHeCyBaaT Ha HE3aBUCHUTE
Bapujabmu: wuHpopMaTMBHA W 3a0aBHA BPEAHOCT HA COAp)KMHATA Ha
uHbnyeHcepute Ha MHcTarpam, MNpHCIIOCOOCHHM O] HCTPaKyBambeTo Ha
Lou and Yuan (2019), kako u mpamama/M3jaBu KOM C€ OJIHECyBaaT Ha
3aBHCHaTa Bapujabia: CBECHOCT 3a MOCTOCHE Ha OpPEeHIOT, MPHUCIOCOOeHU
o uctpaxysamara Ha Lou and Yuan (2019) u Yoo et al. (2000) Bo ognoc
Ha BpPEIHOCTa Ha COJp)KMHATa, Oea KOPUCTEHU IET MapoBU Ha aTpuOyTH 3a
nHpOpPMaTHUBHA BPEAHOCT (HeeheKTUBHA-e(heKTUBHA, OECKOPHUCHA-KOPUCHA,
He(yHKIIMOHATHA-QYHKIIMOHAIHA, OecmoTpeOHa-moTpeOHa, HempaKTUYHA-
NPaKTUYHA) U TIEeT apoBU Ha aTpuOyTH 3a 3a0aBHaTa BPEAHOCT (He3a0aBHa-
3abaBHa, HEMHTEPECHA-MHTEPECHA, HEBOCXMTYBAa4YKa-BOCXUTYBayKa,
3/1071eBHA-BO30Y/UIMBA, HEMpHjaTHA-NpHjaTHA), MEPEHH Ha CEMaHTHUYKU
mudepennrjai, kajge 1 - HajHUCKA, @ 7 — HajBUCOKa olleHKa. CBecHocTa 3a
NocToeme Ha OpeHJoT Oelle MepeHa co mpuMeHa Ha JIukeproBa ckaja co
7 ctenenu (1 - BoommTo He ce coriacyBaMm U 7 - IEJIOCHO CE coIviacyBaMm),
3a OfIpe/lyBame Ha CTENEHOT Ha COIVIacyBame CO M3jaBU KOM ja neduHHpaar
CBECHOCTA 3a MOCTOCHE Ha OpeHJO0T Ha HMCIUTAHULIMTE. 3a aHajau3a Ha
NOOMEHNUTEe TOAATOLM Of CIPOBEJCHOTO HCTpakKyBame Oelle KOPUCTEH
CTaTUCTUYKUOT METOJ] Ha IOBEKEKpaTHa MpPaBOJMHHMCKA perpecuja IMpexy
craructudkuot coprep SPSS.

Pesyararu

Bamunnocra Ha MopmenoT M Bapujabmute Oea YTBPACHH MPEKy
eKcIIopaTopHa (akTopcka aHalu3a co kopuctemwe Ha Principal Component
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Analysis u Direct Oblimin poranuja 3a 1a ce uAeHTUPHUKYBaaT (hakTopuTe
KOHLENTyalu3upaHu BO JiuTeparypara. bea uaeHrudukyBanu Tpu Gaxropu
kou objacuyBaar 71,167 % on BapujaHcata: mHGOpPMaTHBHA BpeaHOCT (4
WHUKATOpH), 3a0aBHa BpeIHOCT (5 MHIMKATOPH) U CBECHOCT 3a OpeHIOoT
(5 unoukaropm). berie orcTpaHeT UHAMKATOPOT ,,IpaKTUYHA™ 07 (pakTOpOT
nH(pOPMATHUBHA BPEIHOCT U UHAUKATOPOT ,,AMaM TELIKOTHHU J]a TO 3aMUCIIaM
Opennot” ox ¢dakropor cBecHocT 3a OpennoT. Tabema 1 ja mokaxysa
CTpyKTypaTa Ha (hakTOpHUTE MO poTalujara, Kaje CUTe MHIUKaTOpU MMaar
BPEIHOCT IOrojieMa O MpernopayaHara MHUHHMAaJHA BPEIHOCT .5 cropen
Hair et al. (2010). Bpennocra 3a o — xoedunuentor (Cronbach’s Alpha)
3a CBECHOCTA 3a MocToewme Ha OpenaoT (.916), nndopmaruBHaTa BpeJHOCT
(.841) n zabaBnara BpemaHocT (.870) ykaxkyBaaT Ha BHCOKa MHTEpHA
KOH3MCTEHTHOCT Kaj MEpEeHUTe Bapujabiau (BpeAHOCTHTE ja HAaJMHHYyBaar
MUHHMMAaJIHaTa rpaHuna .7 npenopadana ox Hair et al. (2010)).

Tabena op. 1. Pezynmamu 00 ¢hakmopcka awanuza u 6peOHOCmuU Ha
uHOUKamopume

daxkTop
bp. Nuaukarop 1 ) 3
3abasna epeonocm
1 3abaBHa .885
2 WuTepecHa .852
3 BocxutyBauka 760
4 Bo3z0oyausa .647
5 [Ipujatna S14
Csecrocm 3a nocmoerse Ha Openoom
6 JlecHo MOXaM J1a ce ceTaM Ha JIOTOTO Ha OpeHIoT 932
7 MokaM Ja TO TIpero3HaaM OpEeHIIOT MOMery IpyTH 879
KOHKYPEHTCKH OpeHI0BH
8 JlecHo MoxxaM z1a ce ceTaM Ha HEKOM KapaKTePUCTUKU .860
Ha OpeHIo0T
9 CBeceH/a CyM 3a IOCTOCHETO Ha OPEHIOT 814
10 3HaM Kako u3riie/ia OpeHI0T .803
Ungpopmamuena epednocm
11 ODyHKIMOHATHA .856
12 Edexrusna .826
13 [Torpebna 789
14 Kopucaa .686

U3zBop: CorcTBeHN NPecMETKU Ha aBTOPOT
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Bo Mozmenor Ha moBekekpaTHa MPaBOJMHHMCKA perpecuja, ce YTBPIU
BIMjaHUETO Ha HMH(opMaTWBHATa W 3a0aBHAaTa BPEAHOCT HA COJp)KMHATA
reHepupaHa oJl cTpaHa Ha uH¢uyeHcepure Ha VIHCTarpaMm Bp3 CBECHOCTa 3a
nocroewme Ha OpeHnot. Ilpex na Ouge crpoBeneHa CTaTUCTUYKAaTa aHAU3a
Ha MOJATOLHUTE, Ce M3BPIIU MPOBEPKAa HA HMCIIOJHETOCTa Ha MPEAyCIIOBUTE
3a MPaBOJIMHUCKA perpecuja. MoJenoT r'u UCIOJIHU YCIOBUTE BO MOIVIE] Ha
MYJITUKOJIMHEAPHOCT, HOPMAJIHOCT, JIMHEAPHOCT U XOMOCKEJACTUYHOCT.

PaBenkara Ha MOBEKEeKpaTHa MPAaBOJMHKHCKA pErpecrja 3a MOJIENIOT €
cle/lHa:

Y =B BxHBx, +e

Kaje: Y = CBECHOCT 3a MOCTOEHE Ha OPEHIOT KOj € PEKIaMHUpaH; X, =
MH(OpMaTHBHA BPEHOCT; X, = 3a0aBHa BPEHOCT; € = CTaHAAp/IHA TPEIIKa.

[TonarouuTe 071 CIPOBEIEHUTE TECTOBHU 32 UCTIOJIHETOCT Ha MPelyCIOBUTE
3a TpaBOJMHMCKA perpecuja ce maneHu Bo Tabena 2. Hopmannocra,
JMHEAPHOCTA U XOMOCKEAACTUYHOCTA O6ea YTBPACHU BU3YEIIHO CO KOPUCTEHE
IMjarpaMu, comiacHo mpernopakara Ha Tabachnick and Fidell (2012) 3a
MIPOBEPKa Ha OBHME YCIIOBU Ja HE C€ KOPUCTAT KOHKPETHU MapaMeTpH TyKy J1a
ce Kpeupaar JujarpamMy Ha CTaHJapAU3UpaHH PEe3ULyali o] TOBEKeKpaTHaTa
MIPABOJIMHHUCKA perpecuja.

Tabena 6p. 2. Ucnonnemocm Ha npedyciogume 3a NpasOIUHUCKA pecpecuja

Bpeanoctu

dypoun-Barcon tect (Durbin-Watson mecm) 2.119
770 — uaopMaTUBHA BPEIHOCT

Tonepanuuja (Tolerance) 770 — sabasia BpemHoCT

daxTop 3a TeCTHPaHW-€ MYJITHKOIMHeapHocT momery  1.298 — mH(popMaTHBHA BPETHOCT
He3aBHCHUTe Bapujabduu (Variance Inflation Factor) 1.298 — 3a6aBHa BPEIHOCT

N3Bop: CorcTBeHN MPECMETKH HAa aBTOPOT

Kaj Hypoun-Barcon Ttector (Durbin-Watson test), koj ykaxyBa Ha
HE3aBHUCHOCT Mery Bapujabmute, BpeaHocTta d ce aswxu on 0 mo 4, mpu
IITO Kaj BPEAHOCTH €IHAKBH HJIHM TOOJIHMCKY 10 2, TIOTBPAyBaaT Jieka Hema
aBTOKOpEJIaIHja, T0/IeKa BPEAHOCTUTE KOU C€ JIBIDKAT 1mooaucky m0 0 umu 4,
YKa)KyBaaT Ha BHCOKa aBTOKOpesalija, mo3uTuBHA win HeratuBHa (Durbin
and Watson, 1971). Bo oBa uctpaxxyBame Bpeanocta 3a d 2.119 e mobnucky
710 BPEIHOCTA 2, MTO YKaXKyBa Ha TOA JieKa He MMOCTON aBTOKOpEIaIija.

Bpennoctute 3a  TonmepaHmuja u  (QaAKTOpPOT 32  TECTUPAHE
MYJATHKOJIMHEApHOCT Iomery He3aBucHuTe Bapujadnu (Variance Inflation
Factor) mnorBpayBaar pgeka HE TOCTOM MYJITHKOJIUHEAPHOCT TMoMery
He3aBucHUTE Bapujabmu. Crnopex Hair et al. (1995) makcumanHOTO
npuQamiuBo HUBO Ha (AKTOPOT 3a TECTHpame MyITHKoIuHeapHocT € 10.
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Cexoja Bpeanoct Han 10 e jaceH curHan 3a MyATHKOJIHHEapHOCT. Bo ogHoc
Ha ToJepaHIMjaTa, HajuecTo BpeaHocTa .10 e mpemopayaHara MHHMMAaJHA
Bpeanoct (Tabachnick and Fidell, 2001). Bo nuteparypara kako MUHUMaJIHU
BpenHocTn ce cpekaBaar u .20 (Menard, 1995), xako u .25 (Huber and
Stephens, 1993). Bpennocture Ha TonepaHnuja u GaKTOPOT 32 TECTHPAHE
MYJITHKOJIMHEAPHOCT TIOMETy HE3aBHCHHUTE BapHjalIi BO OBAa MCTPAKYyBAhE
C€ BO IPaHUIIMTE HA MPENOPAYaHUTE MHHUMAIHU U MaKCUMAJIHU BPETHOCTH
O]l pa3JINYHH aBTOPH.

Mopnenor Ha mMOBEKeKpaTHa IPABOJIMHUCKA perpecuja € CTAaTUCTUYKH
3HaYaeH Ha HUBO Ha 3Ha4ajHOCT 011 5 % (p-BpeaHoct nomana of .05). Bp3z ocHoBa
Ha p-BpeaHocta (p-value) ox .034 3a F-tectot ox 3.557 Ha HMBO Ha 3Ha4YajHOCT
on .05 Moke &1a ce 3aKiIy4H Jieka MOJIENIOT 00jacHyBa 3Ha4yajHa BapHjaruja
BO 3aBHCHATa Bapujabiia M ce OTdpIiia HyJITaTra XHUIOTe3a JieKa MOJAEIOT 0e3
HE3aBHUCHH BapHjallld COOJBETHO T'M PENPE3CHTHPA EMITUPUCKHUTE TIOATOIH.
Koedwurpentor Ha moBekekparHa aerepmunaipja R?>=.089 u nprcrnocodeHroT
Koe(HIIMEHT Ha MOBEKeKpaTHa jaerepmuHanuja R’>=.064 mokaxyBaar aeka
nHpopMaTUBHATA U 3a0aBHATA BPETHOCT HA COMP)KUHATA HA MH(ITYSHCEPUTE Ha
Hucrarpam ob6jacuyBaar 8,9 %, omHOCHO 6,4 % 071 BapHjaimjaTa BO CBECHOCTA
3a MOCTOCH-E¢ Ha OpeHI0T Koj € peknamupan. [Ipenopakara na Falk and Miller
(1992) e Bpennocra Ha R? ma Ouze moronema Wik HMPUOIHMKHO €THAKBA Ha
.1. On mpyra crpana, Majata BPEIHOCT Ha KOE(UIIMEHTOT Ha MOBEKEKpaTHA
nerepmunaiija R? copen Alan (1993) ykaxyBa Ha orpaHideHara criocoOOHOCT
Ha HE3aBUCHWTE Bapwjabiu Ja ja o0jacHaT BapujamMjaTa BO 3aBHCHATA
Bapujabia, IITO MOXKE J1a C€ TOJHKU Ha (paKToT JieKa MOCTojaT U APYTH (haKkTopu
KOM BJIMjaaT Ha CBECHOCTA 3a IMOCTOCHE Ha OPCHIIOT, a KOM BO OBOj MOJIEN HE
ce 3eMeHH npeasua. Moaenot ce (GoKycrpa UCKIyYHBO Ha COAPKMHATA KOja
ja xpeupaar uH(IyeHcepruTe Ha MIHCTarpam 1 mopaan Toa ce 3eMeHH TPEeIBU/T
camo JIBaTa THIa BPEIHOCT KaKo MOXKHH (PaKTOPH KOM BITHjaaT Ha CBECHOCTA 3a
MOCTOCHE Ha OPEHIIOT KOj € PeKIIaMHUPaH.

Tabena 6p. 3. Moden Ha nosexkekpamua npagoIUHUCKA pespecuja

3aBucHa Bapujabia CBeCHOCT 32 OCTOEeH€ HA OPEHI0T
HesaBucHu Bapujadiu HNudopmaTusna BpeqHoct 3abaBHA BpegHOCT
F-tect 3.557*

Koe¢uuunenr Ha moBekekparHa 089*

netepMuHarmja R? ’

[pucnocoben KoepumnmeHT na 064*

MoBEeKeKpaTHa JeTepMuHanija R?

Bera-koedunueHT 012%* 292%*

p-BpemHOCT (p-value) 926%* 025%*

*na Hueo Ha mooen **na Hueo Ha sapujadna
N3Bop: ConcTBeHN IPECMETKH HAa aBTOPOT
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P-BpennocTa kaj mHGOpMaTUBHATa BPETHOCT HA COIP)KUHATA € ITorojieMa
o7l HUBOTO Ha 3Ha4yajHocT on .05 (926 > .05). Orryka, ce ordpna Xl,
OZIHOCHO C€ 3aKiIydyBa JeKa HH(pOpMAaTUBHATA BPEIHOCT HAa COAp)KUHATA
cosfazieHa ox1 uHdyeHcepure Ha HcTarpaM Hema BiMjaHHE BP3 CBECHOCTA
Ha MMOTPOLIYBAaYUTE 3a MOCTOEHE Ha OPEH 0T Koj € pekinamupan. Co orien Ha
TOA IITO P-BpeAHocTa (p-BpeaHoct = .025) kaj 3a0aBHATa BPEIHOCT € TIoMaia
ox .05, Gera-koepUIIMEHTOT 3a 3a0aBHATa BPEJHOCT € CTAaTUCTHUYKU 3HAYaeH
U YKa)XyBa Ha CTAaTHCTUYKH 3Ha4YajHa IUPEKTHA BpCKa momery 3a0aBHara
BPEIHOCT U CBECHOCTA 3a MOCTOeHE Ha OpeHnoT. OTTyKa ce mpudaka X2,
OZIHOCHO 3a0aBHAaTa BPeTHOCT Ha COIP)KUHATA CO3/ia/ieHa o] HH(IIyeHCepUTe
Ha MHcTarpam nma no3uTHBHO BIIMjaHHE BP3 CBECHOCTA HAa MOTPOIIYBaYHUTE 32
MIOCTOCH-E Ha OpeHI0T KOj € pekiaamupal. Cure aHaIU3UpaHu KoepuuueHTu
ce HaBeZIeHHu Bo Tabena 3.

JlucKycnja v 3aKIy40K

Opn pesyaTaruTe MOXe Jla ce 3aKiydd JAeka MHPpOpMaTUBHATA BPEIHOCT
HEMa BIHWjaHWE BP3 CBECHOCTA HAa TOTPOIIYBAYWTE 3a OPEHIOT KOj €
pekamupan co mro ce otdpnaa X1, MTO KOpeCHOHAUpa CO pe3yJITaTUTE BO
uctpaxyBameTo Ha Lou and Yuan (2019) xou ucTo Taka moTBpIyBaar Jeka
nH(pOpPMaTHBHATA BPETHOCT HEMA BIIMjaHHE BP3 CBECHOCTA HAa OTPOIIYBAYUTE
3a TIOCTOCHE Ha OpeHIOT KOj € pekiamupan. On npyra crpaHa, 3a0aBHara
BPEIHOCT MMa MO3UTHUBHO BIUjaHUE BP3 CBECHOCTA HA IMOTPOIIYBAYUTE 3a
OpeHI0T KOj € peKJIaMHpaH co MTo ce moTBpayBa X2. Co orien Ha (DaKTOT MITO
KOPUCHUIIMTE Ha COLIMjaJIHUTE MPEXKHU CE BKIIyUyBaaT Ha COLIMjaTHUTE MPEKU
mpen c€ mopaau 3a70BOJICTBO U 3abaBa (Muntinga et al., 2011), 3abaBHara
BPEIHOCT Ha COApIKMHATA cO3/lajeHa on mHbmyeHcepure Ha MHcTarpam, a
KOja € TMOBp3aHa co OpeHIOBUTE, MPHUIOHECYBa BO 3roJ€MEHO BHHUMAHUE U
MepIeniiija Kaj IOTPOLTYBaYHTe, IITO PE3YITHPA BO 3roJIeMEHa CBECHOCT 3a
COAP KUHATA, BKIYYUTEIHO U 33 IOCTOCHE Ha OPEHIOBHUTE.

Teopemcku npuoonec. Pesynrature o OBa HCTPaxyBame HMaar
3HaYaeH TEOPETCKHU MPUIOHEC, BO pa3dupame Ha e(hEeKTUTe 01 MAPKETUHTOT
npexky uHpIyeHcepH, co miaBeH (pokyc Ha MHcTtarpam, mTo 0BO3MOXKYBa
MONPEIM3HO WICHTH(PUKYBabe Ha (DaKTOPUTE KOW BIIMjaaT Ha OJTHECYBAHETO
Ha moTpoinryBaunte Ha MHCcTarpam, ocobeHo mopaau (akToT MTO MOCTojar
3HAUUTENHU PA3JIMKH BO TIOIVIE] Ha KapaKTEPUCTUKUTE Ha KOPHCHUIUTE
Ha pasznuyHu conujanau Mpexku (Lou and Yuan, 2019). TprayBajku of
(akToT JeKa ce HampaBeHU Mall Opoj HA MCTpPaKyBama KOW ja aHaJIU3Upaar
BpEIHOCTa Ha CONp)KMHATA HAa PEKIAMHUPAETO BpP3 CBECHOCTa Ha
MOTPOIIYBAaYUTE 32 IOCTOCHE Ha OpeHI0T Koj € pexinamupan (Lin and Hung,
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2009; Lou and Yuan, 2019; Sun et al., 2010; Van-Tien Dao et al., 2014) oBa
UCTpaXKyBame MPUOHECYBA BO 3r0JIEMYBabE HA pa30UpameTo Ha BpeTHOCTa
Ha coxpkuHara. [loHaramy, oBa MCTpaXkyBame MPETCTaByBa M CBOEBHUJCH
oaroBop Ha moBukoT Ha Lou and Yuan (2019) kou kako I71aBHO OTpaHUYIyBambe
Ha HUBHOTO MCTPaKyBam€ ja HaBeJe IeHepaiu3alujaTta Ha JAUTUTAITHUTE
uH}IyeHCepH, CO IPernopaKa CIeAHUTE UCTPaKyBatba Ha OBaa TemMa Ja oujar
HampaBeHH co (OKyC Ha KOHKpETHa CoIMjajiHa Mpexka. BeymrHocT oBa e
MIPBOTO UCTpPaXKyBame Koe ce (pOKyCHpa Ha BpPEIHOCTA HAa COAp)KMHATA Ha
uHbpnyeHcepurte Ha MHcTarpam.

Ilpakmuyna npumena. 11ITo ce onHecyBa A0 NpakTHYHATa MPUMEHA,
pe3ynTaTuTe o] UCTPAXKyBambeTO HyJaT KOPUCHU CO3HAHM]a 3a MAPKETHHT-
MEHalepHuTe BO MOTJIe]] Ha KOPUCTEH-ETO Ha MApPKETUHIOT MPEKY HH(ITyeHCepH
OZTHOCHO KaKBa COApKMHA Tpeba Ja ce Iuiacupa mpeky MH]IyeHCepuTe BO
3aBHCHOCT O]l LIeJITa KOja cakaaT jAa ja nmocTurHar. [IokoHKpeTHO, JOKOJIKY
ce paboTH 3a HOB OpeH/]1 Ha 1Ma3apoT 3a Koj Tpeba J1a ce Kpeupa CBECHOCT Kaj
MOTPOLIYBAaYUTE MM MaK JOKOJKY LIeITa € 3rojieMyBambe Ha CBECHOCTA 3a
MOCTOEYKU OpeH]l Ha Ma3apoT, MapKeTUHT-MEHalepuTe, Tpeda Ja KopucTar
coAp>KMHAa cO 3a0aBeH KapakTep NpH NpUMEHa Ha MAapKeTHHI IpeKy
UHQITyEeHCEPH.

OrpaHu4yBamba M HIHM UCTPAKyBaHha

Haxo BO MOCIEIHUOT MEPUOJ 3alI0YHYBa J]a pacTe OPOjoT HA HANpaBeHU
UCTpaKyBama cO (OKyC Ha MApKETHHIOT MPEKy HWHQIYEHCEpH, Celak,
(hakToT nexka ce paboTu 3a HOBa 00IacT, OCTaBa MPOCTOP Ja CE HarpaBaT
npoy1ab0YeHN HCTPaKyBamka Ha OBaa TeMa M BO naHWHA. OBa UCTpaKyBambe
¥UMa JIBe TJIaBHU OrpaHudyBama. HajmpBo, ce paboTH 3a penaTuBHO Mall
MIPUMEPOK, HO JIOBOJTHO TOJIEM JIa MOXKE JIa C€ TIPUMEHH PErpecruoHa aHaIN3a.
[Tonaramy, ce dokycupa Ha MpUMEpPOK KOj He ce Oa3upa Ha Teopujara Ha
BEPOjaTHOCT M OJ1 €/THA 3€Mja IIITO ja OrPaHUTyBa MO)KHOCTA 3a TeHEpaTu3allnja
Ha HHMBO Ha 1ea nomyianyja. Cenak orpaHHYyBamaTa BO 0Ba HCTPAKyBaHbE
NpEeTCTaByBaaT CBOEBUIHA MOKHOCT 33 MHU UCTPaKyBarba Ha OBaa TeMa KOU
ke ce 0a3mpaar Ha IMoroJieM IPUMEPOK OJT €/THA WJTH TIOBEKE 3eMjH WITH T1aK Ke
Harpapar cropeida Ha pe3yJTaTuTe BO OJHOC Ha BIMjaHUETO HA BPEHOCTA
Ha COJIPYKMHATA BP3 CBECHOCTA 32 OPEHAOT MOMery HCITUTAHUIIUTE O 3MjUTE
BO Pa3BOj M pa3BUEHHTE 3eMju. [loHaramy, MOXKe Ja ce BKIydaT M JIpyru
(hakTOpW KOM BIMjaaT Ha CBECHOCTA 3a OpPEHIOT, cO oriea Ha (DaKTOT MITO
Taa MpeTCTaByBa KOMIUICKCEH 30Up O UCKYCTBa M UJIEH Kaj MIOTPOIIYBavUTE.
Bo Hacoka Ha BpeqHOCTa Ha COAP)KMHATA, MOXKE J1a C€ UCTPAXXH HEj3HHOTO
BIMjaHHE Bp3 Hamepara 3a KyIlyBamke Ha IOTPOIIyBadnTe. Moxke na ce
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aHamU3upa W BIMJAaHHUETO HA KPEeJUOMIMTETOT Ha HHQIyeHCepuTe Ha
WucrarpaM, nepuunupaHata JgoBepba BO COApXKHMHATa IOBp3aHa CO
OpeHI0BHUTE KOU THE ja 00jaByBaar, Kako M BKIIyY€HOCTa Ha KOPUCHULIUTE BO
clieieeTo Ha nHdyeHcepure Ha MlHcTarpam Bp3 CBECHOCTA 3a IOCTOCHE Ha
OpEeHI0T, KaKo M Bp3 Hamepara 3a KyIlyBambe.

Kopucrena ntureparypa:

1.

10.

11.

12.

52

Alan, O. S. (1993): “An Introduction to Regression Analysis”, Coase-Sandor
Institute for Law & Economics, Working Paper No. 20.

Azar, S. L., Machado, J. C., Vacas-de-Carvalho, L., and Mendes, A. (2016):
“Motivations to interact with brands on Facebook — Towards a typology of

consumer—brand interactions”, Journal of Brand Management, Vol. 23, No.
2, pp. 153-178.

Bao, T. and Chang, T. L. S. (2014): “Finding disseminators via electronic
word of mouth message for effective marketing communications”, Decision
Supp.ort Systems, Vol. 67, pp. 21-29.

Barreda, A. A., Anil B., Khaldoon N. and Fevzi O. (2015): “Generating Brand
Awareness in Online Social Networks,” Computers in Human Behavior, Vol.
50, pp. 600—609.

Castillo, J. D. and Fernandez, S. R. (2019): “The role of digital influencers
in brand recommendation: Examining their impact on engagement, expected
value and purchase intention”, [International Journal of Information
Management, Vol. 49, pp. 366-376.

Clemons, E. K. (2009): “The complex problem of monetizing virtual electronic
social networks”, Decision Support Systems, Vol. 48, No. 1, pp. 46-56.

Dolan, R., Conduit, J., Fahy, J. and Goodman, S. (2015): “Social media
engagement behavior: a uses and gratifications perspective”, Journal of
Strategic Marketing, Vol. 24, No. 3-4, pp. 261-277.

Ducoffe, R. H. (1995): “How consumers assess the value of advertising”,
Journal of Current Issues & Research in Advertising, Vol. 17, No. 1, pp. 1-18.

Ducoffe, R. H. (1996): “Advertising value and advertising on the web”,
Journal of Advertising Research, Vol. 36, No. 5, pp. 21-35.

Durbin, J., and Watson, G. S. (1971): “Testing for Serial Correlation in Least
Squares Regression 1117, Biometrika, Vol. 58, No. 1, pp. 1-19.

Edwards, S.M.,Li,H. and Lee, J.H. (2002): “Forced exposure and psychological
reactance: antecedents and consequences of the perceived intrusiveness of
pop-up ads”, Journal of Advertising, Vol. 3, No. 3, pp. 83-95.

Esseveld, N. (2017): “Why Goals Matter to Influencer Marketing Success”,
available  at:  https://business.twitter.com/en/blog/why-goals-matter-to-

r'oAl. EKOH. ®AK. TOM 56 C. 1-322 CKOITJE 2021



Baujanue na spednocma na cooporcunama kpeupara oo urguyencepume
HA UHCMASPAM 8P3 C8ECHOCIA HA NOMpowysayume 3da opeHoom

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

influencer-marketing-success.html (mpucraneno ma 20.06.2021).

Falk, F. R. and Miller N. B. (1992): A4 primer for soft modeling, The University
of Akron, Akron.

Fernandes, T., and Remelhe, P. (2015): “How to engage customers in co-
creation: customers’ motivations for collaborative innovation”, Journal of
Strategic Marketing, Vol. 24, No. 3-4, pp. 311-326.

Fishbein, M. and Ajzen, 1. (1975): Beliefs, Attitude, Intention, and Behavior:
An Introduction to Theory and Research, Reading, MA: Addison-Wesley.

Hair, J. F. Jr., Anderson, R. E., Tatham, R. L. and Black, W. C. (1995):
Multivariate Data Analysis (3rd ed), Macmillan, New York.

Hair, J. F., Black, W. C., Balin, B. J., and Anderson, R. E. (2010): Multivariate
data analysis, Maxwell Macmillan International Editions.

Hsu, C. L., Lin, J. C.-C., and Chiang, H. S. (2013): “The effects of blogger
recommendations on customers’ online shopping intentions”, Internet
Research, Vol. 23, No.1, pp. 69-88.

Huber, E. and Stephens, J. D. (1993): “Political Parties and Public Pensions: A
Quantitative Analysis”, Acta Sociologica, Vol. 36, pp. 309-325.

Langaro, D., Paulo R. and Maria de Fatima S. (2018): “Do Social Networking
Sites Contribute for Building Brands? Evaluating the Impact of Users’
Participation on Brand Awareness and Brand Attitude,” Journal of Marketing
Communications, Vol. 24, No. 2, pp. 146-168.

Lin, F.H. and Hung, Y.F. (2009): “The value of & attitude toward sponsored
links for internet information searchers”, Journal of Electronic Commerce
Research, Vol. 10, No. 4, pp. 235-251.

Lou C. and Yuan S. (2019): “Influencer Marketing: How Message Value and
Credibility Affect Consumer Trust of Branded Content on Social Media”,
Journal of Interactive Advertising, Vol. 19, No. 1, pp. 58-73.

Malthouse, E. C., Calder, B. J., Kim, S. J., and Vandenbosch, M. (2016):
“Evidence that user-generated content that produces engagement increases
purchase behaviours”, Journal of Marketing Management, Vol. 32, No. 5-6,
pp. 427-444.

Menard, S. (1995): Applied Logistic Regression Analysis: Sage University
Series on Quantitative Applications in the Social Sciences, Sage, Thousand
Oaks.

Moisescu, O. L. (2009): “The Importance of Brand Awareness in Consumers’
Buying Decision and Perceived Risk Assessment”, Management & Marketing,
Vol. 7, No.1, pp. 103-110.

Muntinga, D., Moorman, M. and Smit, E. (2011): “Introducing COBRAs:
Exploring motivations for brand-related social media use”, Infernational
Journal of Advertising, Vol. 30, No. 1, pp. 13—46.

r'oAl. EKOH. ®AK. TOM 56 C. 1-322 CKOIIJE 2021 53



ac. m-p Upena boeoescka-Iaspunosa

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

54

Petrovici, D. and Paliwoda, S. (2007): “An empirical examination of public
attitudes towards advertising in a transitional economy”, International Journal
of Advertising, Vol. 26, No. 2, pp. 247-276.

Pollay, R. and Mittal, B. (1993): “Here’s the beef: factors, determinants, and
segments in consumer criticism of advertising”, Journal of Marketing, Vol.
57, No. 3, pp. 99—-114.

Rebelo, M. F. (2017): How influencers " credibility on Instagram is perceived
by consumers and its impact on purchase intention, MSc Thesis, Universidade
Catolica Portuguesa.

Rodgers, S. and Thorson, E. (2000): “The interactive advertising model: how
users perceive and process online ads”, Journal of Interactive Advertising,
Vol. 1, No.1, pp. 42-61.

Sheth, J. N. and Uslay C. (2007): “Implications of the Revised Definition of
Marketing: From Exchange to Value Creation,” Journal of Public Policy and
Marketing, Vol. 26, No. 2, pp. 302-307.

Sun, Y, Kai H. L., Chunping J., Jerry Z. P. and Xiaojian C. (2010): “Do Males
and Females Think in the Same Way? An Empirical Investigation on the

Gender Differences in Web Advertising Evaluation,” Computers in Human
Behavior, Vol. 26, No. 6, pp. 1614-1624.

Sun, Y., Dong, X. and Mclntyre, S. (2017): “Motivation of User-Generated
Content: Social Connectedness Moderates the Effects of Monetary Rewards”,
Marketing Science, Vol. 36, No. 3, pp. 329-337.

Tabachnick, B. G. and Fidell L. S. (2012): Using Multivariate Statistics, 6"
Edition, Pearson, Los Angeles.

Tabachnick, B. G. and Fidell, L. S. (2001): Using Multivariate Statistics (4th
ed.), MA: Allyn and Bacon, Boston.

Van-Tien Dao, W., Nhat H. L. A., Ming-Sung C. J. and Chao C. D.
(2014): “Social media advertising value”, International Journal of Advertising,
Vol. 33, No. 2, pp. 271-294.

Wolin, L.D., Korgaonkar, P. and Lund, D. (2002): “Beliefs, attitudes and
behavior toward web advertising”, International Journal of Advertising, Vol.
21, No. 1, pp. 87-113.

Yoo, B., Donthu, N. and Lee, S. (2000): “An Examination of Selected
Marketing Mix Elements and Brand Equity”, Journal of the Academy of
Marketing Science, Vol. 28, No. 2, pp. 195-211.

r'oAl. EKOH. ®AK. TOM 56 C. 1-322 CKOITJE 2021



Baujanue na spednocma na cooporcunama kpeupara oo urguyencepume
HA UHCMASPAM 8P3 C8ECHOCIA HA NOMpowysayume 3da opeHoom

HOW INSTAGRAM INFLUENCERS’ CONTENT VALUE
AFFECTS CONSUMERS’ BRAND AWARENESS

Irena Bogoevska-Gavrilova, MSc
Ss. Cyril and Methodius University in Skopje
Faculty of Economics - Skopje
irena.bogoevska.gavrilova@eccf.ukim.edu.mk

Abstract

The rise and proliferation of social media have provided consumers with new
channels of interaction with brands. Social media users’activities include not
only passive information consumption, but also an active content creation as
well. Therefore, companies are increasingly investing in activities regarding
influencer marketing by hiring digital influencers, i.e. social media users with
great influence on their followers. The purpose of this research is to analyze
the informative and entertainment value of the content shared by Instagram
influencers in order to determine its impact on consumers’ awareness of the
brand that is advertised. A survey was conducted, with questionnaire as a
method of data collection, on a sample composed of Instagram users in North
Macedonia that follow influencers. A data set of 77 effective responses was
collected. A multiple linear regression model revealed that entertainment value
has a positive impact on consumer awareness of the existence of the brand
that is advertised. At the end, recommendations for marketing managers in
companies regarding influencer marketing are given, having in mind the goal
to be achieved, i.e. increasing consumers’ awareness of the existence of the

brand.

Key words: influencer marketing, content value, social media, brand
awareness

JEL classification: M31, M37
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AINCTpaKT

Llenma Ha o060] mpyo e oOa ce udenmugukysaam u npoyenam (1)
MaxkpoekoHomckume U (2)  MukpoekoHomckume  (cneyuuuHu  3a
unoycmpujama) eapujadbau xou ja oopedysaam npogumabuinocma Ha
MAaKeoOOHCKUume ocucypumentu KoMnanuu. 3a maa yen ce Kopucmam nauen-
nooamoyu 3a uYemupuHaecem KOMNAHUU 34 JHCUBOMHO U HEHCUBOMHO
ocuzypysare 6o Penybnuxa Cesepna Maxedonuja. Mooenom 3a ananuza
bewe u3dpan npexky mecmuparbe 08a MoOelu Kou pabomam co nauei-
nooamoyu — Mooel Ha uKcHU u mMooen Ha cayuajuu egpexmu. Pezyimamume
00 [lypoun-By-Xaycman mecmom, Kako mecm 3d eHOO2eHOCHI, NOKA#Cad
0eKa MOOenom Ha CYYaAjHU epekmu e CO008emeH 3a HAuemo UCMPaicy8arye.
Bo cneyughuxayujama na mooenom, cmankama na nogpam Ha cpedcmeama
(ROA) e uzbpana kaxo mepka 3a npoumaburHocm u npemcmagyed 3a6UcHa
npomennuea, 0odeka JIUKGUOHOCMA, 20leMuHama, Opymo-0oMauHuoOm
npouzeoo (B/IIl), cmanxama Ha uH@IAYUjA, OCUSYPUMETHUOM PUSUK,
adekeamuHocma Ha Kanumaiom, CMAankama Ha pacm HA QUHAHCUCKUME
uHeecmuyuy U  KOMOUHUPAHUOM  Koepuyuenm ce NOCMABEHU KAKO
objachysauxu eapujabnu. Pezyimamume 00 ucmpasicysarbemo nokaxjcygeaam
0exka adekeamHocma HAa Kanumaiom, KOMOUHUpAHuom Koeguyuenm u
OCUSYPUMETHUOM PUBUK UMAAM He2AMUBHO U CMAMUCMUYKU 3HAYAJHO
gnujanue 8p3 PuHaAHCUCKUMe nepohoOpmMancu Ha MAKkeOOHCKUMe 0CU2ypumenHu
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Komnanuu. Bpz ocnoeana pesyrimamume, uoeHmuuxysanu ce menayepckume
UMARIUKAYUY U 0A0eHU ce NPenopaxu 3a nodobpysarse Ha npoumabuniocma
Ha ocucypumennume KOMIAHUU.

Kiy4yHu 360poBu: OCUTYpUTEITHH KOMIAHUU, (PUHAHCUCKU NepdopMaHCH,
poUTaOMITHOCT, TaHEI-TOAATOIH

JEL-kaacupuxanuja: C23, G22, L25

Bosen

[IpoputabunHocTa € KJIydyHa anaTka 3a Mepeme Ha (PUHAHCHCKHUTE
nepdopmancu Ha komnanunTe. Co TEKOT Ha TOMMHATE Oea pa3BUEHH Pa3InIHA
MH/IMKaTOPH 3a OLIEHKa Ha (pMHAHCUCKHTE eppopMaHcH, kKako o ce: ROA,
ROE, ROCE utH. OBre MHAMKATOpU UM OBO3MOXKYBaaT Ha OCUTYPUTEITHUTE
KOMITAaHWW J1a J00WjaT KOHKPETHO pa3dmpame 3a CTPYKTypara Ha
npopuTaOUIIHOCTA, J]a TH UICHTU(UKYBAAT U cIeaT MOrPELIHUTE CETMEHTH
BO JICJIOBHUTE aKTUBHOCTH, KOM BCYIIHOCT C€ U JIOTIOJIHUTENICH MPEeaMeT 3a
nogo0pyBame, 11a [aaar nperie/] Ha GUHaHCHCKaTa cocToj0a Ha KOMITaHujaTa
WIA Ja CIIy’KaT Kako ajlaTKa 3a IpeABHIyBame Ha NpoPUTaOMIHOCTA Ha
WHBECTHUTOPUTE BO OCUTYPUTEIIHUTE KOMIIaHUU. Bo MHIyCTpUM BO pa3Boj, KAKo
IITO € MaKeJOHCKaTa OCUTYPHUTEIHA HHIYCTPH]a, TOCTOM 3roJieMeHa moTpeda
3a U3HAOl'alke HAauMHU 3a MO0J00pO YIpaByBamke CO MOJUTUKUTE, PA3BUBAE
JIOJITOPOYHU CTPATETHH 38 CTEKHYBakh e KOHKYPEHTHA IPETHOCT U 3TOJIEMYBakbe
Ha CeBKyIHaTa nNpoduTabMmIHOCT Ha KoMnaHujata. OTTyka, UMIIEpaTuB € Aa
ce yTBpAar crneuupuyHuTe (pakropu (JIMKBUAHOCTA, CTAalKaTa Ha pacT Ha
CpezacTBara, roJleMuHaTa Ha KOMIIaHHMjaTa, OMUIUIMBOCTA) O] €HA CTpaHa, U
MakpoekoHoMckute aerepmuHantu (BAI1, undnanuja) on npyra crpana, kou
HMMaaT 3Ha4ajHo BIIMjaHHUE Bp3 NMpoduTaduIHOCTa Ha Kommanuute. Co Toa 6u
ce J00MJI BHUMATEJICH YBU BO MOXKHOCTHTE IITO BOJIAT KOH MOJ00pYyBamke Ha
¢dunanCcHCcKUTE TIepopMaHCcH HAa KOMIIAaHUHTE. TEOPETCKUTE U eMITUPUCKHUTE
JI0Ka3K O]l Pa3JIM4HU CTYJHM CE€ CYMHUPAHU BO CEIMEHTOT Ha MperiefoT Ha
JUTeparypara 3a ia Hu [IOMOTHaT J1a Th (opMHpaMe XUIIOTE3UTE BO CTY/IM)aTa;
OTKpHBame 3Ha4ajHa Bpcka momery ROA kako 3aBHCHAa NPOMEHIIMBA U
Ipyrd o0jacHyBauku MNpoMeHIMBH. [lo W3BIEKyBameTO Ha IOAATOLUTE
OJl TONMIIHWTE (PUHAHCHCKM H3BEUITaUM HAa YETHPHUHAECET MAaKEIOHCKU
OCHUTYPHUTEITHA KOMIIAaHHUH, CIIPOBEICHH C€ HEOITXOHUTE IIPECMETKH, ITPH IITO
ce Mpe3eHTHpa M COONBETHA CIeNM(HKaIMja Ha MOJEIIOT Ha MCTPAXKyBambhe
Kako U npeajoxeHure xumnoresu. Co omen aeka € 3HauajHO MOJATOLUTE Aa
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ce TeCTHpaar 3a HOPMaJIHOCT, BO OBOj TPY/ C€ KOPHCTU TECTOT 3a €AMHUYEH
kopeH JleBun-JIun-Uy. CnenHo, ce nmpe3eHTHpa MaTpuIiaTa Ha Kopesaluja Koja
ru BKIydyBa ROA 1 00jacHyBauKHUTE IPOMEHIIMBHU U 10 PE3yATATOT O TECTOT
HypOun-By-XaycmaH Kako perpecuBeH TECT 3a €HAOI€HOCT, IO KOPUCTHME
MOJIEJIOT Ha CITyyajHH e(heKTH 3a aHaJIu3a Ha U3BJIeYeHuTe noaaronu. Onmro
3eMEeHO, crenupuuHuTe 32 (upMaTa U MaKPOEKOHOMCKUTE (DaKTOpH KOU
BIMjaaT Ha NPOPUTAOMIIHOCTA CE Pa3IMKyBaaT. 3a Taa IeJI, HOPMATUBHO
€ 1a ce uaeHTu(uKyBaaT oBue (HakTopH, J1a c€ YTBPAU HUBHOTO BIIHMjaHUE
Bp3 npodurabuiaHOCTa U, HAa TO] HAYMH, J1a C€ MPEATI0KAT CErMEHTH KOU ce
OCHOBa 3a Mo100pyBame Ha (huHaAHCUCKUTE TIep(OpMaHCH, HO U J1a ce Jajar
MPEropaku M Ja ce W3HAjJaT HAuYMHM 3a Pa3BOj Ha JOJITOPOYHM CTpaTeruu
U 3rojieMyBame Ha NMpo(UTaOMIHOCTA HA OCUTYPUTEITHHTE KOMIIAHHUHM BO
Peny6nuka CeBepHa Makenonuja.

IIpernen na mureparypa

Bo TexoT Ha U3MHMHATUTE TOAWHY, J€TEPMUHAHTUTE Ha Mpo(UTadUIHOCTA HA
OCHUTYPHUTEITHHUTE KOMITAHUH I001ja 3roJIeMEHO BHUMAHNUE Kaj HCTPaKyBaYUTE
¥ OBaa mpoOiieMaThka Ce CMeTa 3a €Ha O]l HAjAMCKyTHPAHHTE TEMH BO
ocurypyBameTo. O 0cob6eHa BaKHOCT € KOMIIAaHUUTE J1a C€ CTEKHAT CO 3HACHE
1 1maboko pasdupame 3a (akTOpUTe KOHW BIHjaaT BP3 MPOPUTAOMIIHOCTA,
OuIejKM Ha TO] HAYMH MOXE Ja CO3/1aJIaT U OJIpKaT KOHKYPEHTCKA MPEIHOCT
U ONCTaHOK Ha Ou3HucOT. Crneuuduynure Qaxkropu Ha ¢upmara Kou ja
o0jacHyBaar Mpo(UTAOMIHOCTa HA OCHTYPHUTEITHHTE KOMITAHUM BapHpaar
HU3 JIOCera CHIpOBEJACHUTE HCTpakyBama. Ha mpumep, Dogan (2013) ru
UCTpaXkyBa BO3pacTa, roJIeMUHara, KoepUIUEHTOT Ha 3ary0a, Koe(UIIUeHTOT
Ha (PMHAHCUCKH JIEBEPHI] U JIMKBHIHOCTA, KAKO CIIeUU(PUIHU (HaKTOPH KOU
BIMjaaT Bp3 NMpodUTAOMITHOCTA HA OCUTYPUTEITHUTE KoMIanuu Bo Typuuja
Bo nepuonot ox 2005 no 2011 rommHa, mpeKy KOpPHUCTEHE MOBEKEKpaTHA
perpecuja. PesyntaruTte o7 HErOBOTO HCTPaXKyBambe MOKaKyBaaT HEraTUBHA
BpCKa MoMery Bo3pacTa, Koe(UIIMEHTOT Ha 3ary0a, TEKOBHUOT KOS(DHUIIMEHT
U (UHAHCUCKUOT JIEBEpUIl U TMO3UTHUBHA M CTATUCTUYKM 3HA4YajHa BpPCKa
noMery rojemuHara u npoduradmimHocra. CIMYHO, MO3UTHBHA KOpEJalmja
nomery rojieMuHara u mpoduTabmiHOCTa A00MBaaT U rojieM Opoj Ipyru
uctpaxysauu (Malik, 2011; Athanasoglou et al., 2005; Swiss Re, 2008) u
[JIaBHO TOA C€ JIOJDKM Ha (PaKTOT IITO TOJEMHUTE KOMITAHUU MMaaT MOTOJIeM
KamarmreT Ja (popMupaaT MEXaHU3MH 3a CIIPABYBAE CO Ma3apHUTE PH3HIIN
1 Jla ocTBapyBaart norojemu npodutu. Meryroa, Yuqi (2007) HaBenyBa Jeka
€ BO3MO)XHO KOMITAaHHHTE CO TIOTOJIEM pacT Ha aKTHBaTa O] ONTHMAIHUOT

r'oAl. EKOH. ®AK. TOM 56 C. 1-322 CKOIIJE 2021 59



npog. 0-p. I'opeu Toykos, m-p Tarwa Kamemapcka

Jla UMaaT HeTaTMBHH eQeKTH Bp3 MNpOoPUTAOMIHOCTA, TPEAU3BUKAHU Off
3rojemenara oupokparuja. OTTyka, MOYKHO € OBOj OJTHOC J1a OHJIe HeJIMHEAPCH.
Pesynrarure ox uctpaxyBamero crpoBeaeHo ox Malik (2011), xoj ja
UCMUTYyBa MPOPUTAOUITHOCTA HA OCUTYPUTETHHUTE KommnaHuu Bo Ilakucran
Bo nepuonot o1 2005 1o 2009 roguHa, nokakxyBaaT HHBEpP3HA BpCKa oMery
KOe(UIIMEHTOT Ha 3ary0a, KOeQUIIMEHTOT Ha JICBEPHUI U NMPOPUTAOMITHOCTA
Y 3HaYajHa U MO3UTHMBHA BPCKa MOMEry 00eMOT Ha KamUTaJIOT U ToJieMUHATa
co npoduradmiHocTa. JJonomaurenHo, Daumpos et al. (2012) ro xopucrar
COOIHOCOT Ha KaluTajd CIOpeMa CpeicTBaTa Kako OIIIT I[oKa3zaTesl 3a
KalMTaJdHaTa CHJa Ha OCUTYPHUTENOT 3a€qHO CO JPYrH CHEHUuUIHH U
MaKpOEKOHOMCKHM TIOKa3atesd. Tue orkpuBaar naeka pactor Ha bBJII,
nH(pIanMjaTa ¥ HEETHAKBOCTA BO MPHUXOIUTE MMaaT CTaTUCTUYKU 3HAYajHO
BiIMjaHue Bp3 nepdopmancure Ha pupmara. Daare (2016) Haora mo3uTHBHA
BpCKa IIoMery TOJIeMHHATa, TIMKBUHOCTA, BO3PACTA, KOS(UIIMEHTOT Ha 3aryoa,
BAIT u ROA, noneka amekBaTHOCTa Ha KallMTalOT, pacTOT HAa TMpeMHjara
u uH(pnanujara nokaxxyBaar HeraTuBHO Biujanue Bp3 ROA. Bo omHoc Ha
er3orennte akropu, Feyen et al. (2011) u Beck & Webb (2003) onpenyBaar
nosutuBHa Bpcka momery b/{I1, mpuxo0T 1o riiaBa Ha )KUTEI ¥ TICHETpaljara
Ha OCUTYpyBame, HO JCTEKTHpaaT HEraTUBHO BIMjaHHE HA HWHQIAIUjaTa.
[lo3uTHBHA ¥ CTAaTHCTUYKH 3HA4YajHA BPCKa IMOMEry 00€MOT Ha KalUTaJOT U
npopuTAaOMITHOCTA CE CpekaBaaT Kaj OCUTYPUTEITHUTE KOMIIaHWU BO Ajibanuja
(Krippa & Ajaslalari, 2016). [Tonaramy, Santomero & Babel (1997) TBpaar
JieKa TPUXOANUTE Off MHBECTUIIMHUTE C€ CYIITHHCKU Nl BO ONMUIIYBAHETO
Ha npoduTabUIHOCTa, Topaau (aKTOT IITO TOJEM JeNl O MPUXOAWTE Ha
OCHUTYpUTETHUTE KOMITAHUU MMOTEKHYBAaT Ol MHBECTUIIMU. TouHaTa aHamm3a
Y TOJIKYBamkETO Ha MOPT(HOIMOTO HA MHBECTHIINY € O]l KPUTUYHO 3HAYCHE 32
¢buHaHCUCKaTa UBpPCTHHA Ha ocurypurenute. Ox apyra crpaHa nak, Kim et
al. (1995) u Kramer (1996) oTkpuBaat feka NoCTOM HeraTMBHA Kopejaluja
noMer’y ”HBECTULIMCKUTE TepPOpPMaHCH M CTalIKaTa HaJIMKBUIHOCT. McTo Taka,
MOCTOjaT eMITMPUCKH JOKA3H JIeKa MOMEHTATHUOT PacT Ha 00EMOT Ha MpeMHuja
€ €/IeH O]l MPUUMHCKUTE (PaKTOPU 32 HECOJIBEHTHOCTA HA OCUTYPUTEIIUTE U,
CJIEZICTBEHO, TIOBEIYBA 110 ,,camocabotupadku‘ edekr (Kim et al. 1995; Chen
& Wong 2004). Kramaric et al. (2017) cripoBenoa cTyznuja 3a BIHjaHUETO
Ha CHEeIU(PUYHUTE U MAKPOSKOHOMCKHTE TOKa3aTely Ha KOMIIAHUUTE BP3
npouTaOMITHOCTa HA OCUTYPHUTEIHATE KOMIaHUU BO niepuonot ox 2010 no
2014 romuna Bo 3emjute on llenTpanna m Mcrouna EBpoma. Pesynrarure
MOKa)KyBaaT JieKa MOCTOM 3HayajHa U MO3UTHBHA BPCKa MOMery BO3pacTa U
¢uHaHCHCKUTE TIEPPOPMAHCH HA OCUTYPUTEITHUTE KOMIAHUUA BO MOJIEIIHTE
Ha ROA u ROE. CnouvnHo Ha Toa, THE M3HAjJ0a MO3UTUBHO M CTATHCTHYKHU
3HA4YajHO BIMjaHHe Ha pacToT Ha peanHuoT BJIII mo rmaBa Ha XuTen Bp3
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npodutabunnocra Bo monenor Ha ROE. IloBeke ucTpakyBauku CTyauu
OTKpHBAAT JIeKa IMOCTOM HEraTuBeH e(eKT o1 Koe(UIMEeHTOT Ha 3aryda u
KOe(UIIMEHTOT Ha TpomonuTe Bp3 mpoduradbmiHocra Ha komnanuute (Kaya,
2015; Malik, 2011; Pervan & Kramaric, 2010). McTpaxxyBaunte TBpJar jaeka
MIPOMEHJIMBHUTE KaKO OOBPCKHUTE M JTMKBUIHOCTA UMAaT HETaTUBEH €(eKT BP3
npodutadbmnHocta (Chen & Wong, 2004; Burca & Batrina 2014; Onaolapo
& Kajola, 2010). Kako pesynrar ox toa, Liu et al. (2016) coBeTyBaat neka
KOMIIAaHUHUTE Tpeda Ja 3eMaT MpeaBUA Mpe3eMame TOMAJKy JUKBUIHU
CPEICTBa CO TIOMAJI0 PEOCUTYpPyBakhe MOpPaAl HUBHOTO HETaTUBHO BIIMjaHUE
BP3 OCUTYPHUTEIHHUOT PU3MK U JIMKBUIHUOT PU3UK, ILITO CIEACTBEHO MOXE /1a
TO 3TrOJIEMHU PU3UKOT OJT HECOJIBEHTHOCT Ha KoMmnaHujata. [lonaramy, pusukor
Y ToJIEMUHATa Ha Ipe3eMarmhe 00BPCKH MOKaXKyBaaT HeraTuBHA Bpcka co ROA,
071 KOM OCUTYPHUTEITHHOT PU3MK UMa yMepeHo 3HauajHo Bnujanue (Ullah et al.,
2016). Kopuctejku ro MOJEIIOT Ha HajMalia KBaJpaTHa perpecuja u MOACIOT
Ha 1moaaToI| co ABa nanenau, Shiu (2004) HaBeqyBa Jeka KamMaTHaTa CTarka,
ROE, nukBuaHOCTa W MapruHaTta Ha COJBEHTHOCT TMO3MTHUBHO BIIMjaaT HA
¢unancuckure nepdopmancu Ha Komrmanuute. CIMYHO, TO3UTHUBEH e(deKT
o1 Koe(UIMEHTOT Ha (UHAHCHCKA MOTIOpPA, JIMKBUAHOCTA, TOJEMHHATA
U KOMIIETEHTHOCTAa Ha MEHAIMEHTOT Bp3 (PMHAHCUCKUTE nepdopMaHCH Ha
OCHUTYPHUTEITHUTE KOMIIAHUU BO JopaaH Oelie MpoHajIeH BO UCTPAXKYBAKHETO
crposeneno ox Amal et al., (2012). Batool & Sahi (2019) ru uctpaxxyBaat
(akTopuTe KOH BIMjaaT Bp3 NPO(HUTAOUITHOCTA HA OCUTYPUTEIHUTE KOMIIAHUN
Bo CAJl u Obenuneroro KpanctBo 3a Bpeme Ha mioOamHata (pUHAHCHCKA
KpH3a KOPUCTEJKM KBapTajHW momatomm 3a mnepuomor ox 2007 mgo 2016
ronuHa. Ce MokaxkyBa Jieka BHaTpelHuTe (hakropu (roreMuHa, pruHaHCHCKA
noTrnopa u oOpT Ha cpeAcTBa) ce mo3uTuBHO noBp3anu co ROA u ROE Bo
CA/l. lonoaHUTENHO, Ce M3HAOTa MO3UTUBHA U CTATUCTHUYKHU 3Ha4YajHa BpCKa
noMery JIMKBUHOCTA U ITpoduTaduinHocTa kaj mogenute Ha ROA u ROE Bo
OCHTYpHTEIHaTa HHAYyCcTpuja Bo Bennka bpuranuja.

IMoparouu u MmeTogo0I0TNja

OBOj CErMeHT ' TPUKAXKyBa CelU(PUKAUUTE Ha MOJETIOT Ha HCTPaXKyBabE,
JIECKPUIITUBHATA aHAJIN3a, XUIIOTE3UTE, METOINUTE 33 MPHUONPAHE MOJATONN U
KpaTko 00jacHyBame Ha 3aBUCHUTE U HE3aBUCHU IIPOMEHJIMBH KOPUCTEHU BO
0Ba UCTPaKyBamE.

[lonarouuTe 3a MaKeJOHCKUTE OCHTYpUTETHM KOMIaHuu Oea coOpaHu
Y W3BJICYEHH Of TOAMIIHUTE (PMHAHCHCKHM M3BEIITad HA KOMIAHUHUTE U O]
Arennjara 3a cynepBusuja Ha ocurypyBame (ACO). Ilo wuzBpuieHure
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npucrnocoOyBama 3a HELEJIOCHH MOJaTOlM M TMOpad HEJOCTAaIHOCT Ha
uHGOpPMALMUTE O OJJCITHH KOMIIAaHUH, NMPUMEPOKOT BKiIyuyBa 14 om 16
KOMITAaHUU 3a XUBOTHO U HEKUBOTHO OCUTYPYBam€ KOM BpIIAT JI€JIOBHHU
akTMBHOCTH BO PemyOnuka CeBepHa Makenonuja, Bo nepuogor on 2012
1o 2018 ronuna, unu BKynHo 98 omnceppanuu. [loTpeOHHUTE pecMeTKH 3a
LIEJINTE Ha OBa UCTpaKyBame Oea CIIPOBEACHU U ce Oa3upaar Ha TOJUIIHUTE
(MHAHCUCKYU M3BEUITal HA OCUTypHUTeaHuTe komnanuu. [Togomny (tabena 1),
IIPUKa)kKaHa € IECKPUIITHBHATA CTATUCTUKA HA LIEJTUOT CET Ha OJATOLIH.

Tabena 1. Onucua/oeckpunmugHa cCmamucmuka

BAPUJABJIA CP.BPEJHOCT CTA./EB MWH MAKC
ROA .0092596 1370621 -.5722458 2603671
LIQ 21.76328 18.05201 1.236835 85.63521
SIZE 16.26069 3.081506 12.37486 21.06297
CA 3165637 2196258 0669873 1.113805
UR 2.344988 1.747273 1886477 7.696101
CR 1.139341 3022195 .6153746 2.182464
FIGR 10.3942 13.22586 -30.88555 52.6518
GDP 5.134458 2.162172 .5422395 7.59699
INF 1.157143 1.401738 -3 3.32
N=98 n=14 T=7

HM3zeop. Ilpecmemku na asmopume

Mertonosorujata Ha UCTPAXKYBAKHETO ce 0a3rpa Ha EKOHOMETPUCKHOT MOJIEIT
Ha Kozak (2011), Batrina & Burka (2014), Lee (2014) u Akotey et al. (2016),
CO HEKOJIKY M3MEHU CIpOBeNeHH o1 aBTopute. Vcrara, ro BKiydyBa JleBuH,
JIun u Yy TecTort, aHanM3a Ha TIAHEeJI-TT0JJaTOIN CO CITy4ajHu e(heKTH, aHaIn3a
Ha TMaHeN-TIOAATOU cO PUKCHU eeKTH, TecToT By-XaycmaH, KoM JeTarHO
ce o0OpasnokeHn Bo mpojonkeHne. CyIITHHCKA pa3iinKa MoMery aHajam3ara
Ha TIaHEJNOT 3a ciiydacH e(pekT u GuKceH edekT € aeKka MoJeIoT Ha (PUKCHU
edpextn (FE) moapa3Oupa meka MOCTOM TOCTOEYKAa KOpenamuja ToMery
TEPMHUHOT Ha TPEIIKa Ha EHTUTETOT U MPOMEHJIMBUTE MTPEIBUIYBAYH, J0O/ICKa
cnyuajuute epextu (RE) ro mpermocraByBaar CipoOTHBHOTO IITO OBO3MOXKYBA
BPEMEHCKH HEIPOMEHJIMBH BapujadiIu Ja Wrpaar yjiora Kako 00jaCHyBauKu
Bapujabmu. Co apyru 360poBu, MojenoT Ha cinydajuu edextu (RE) cyrepupa
JieKa WHANBUIAYATHUOT crienndudeH edeKkT e ciydyajHa NMPOMEHJIMBa Koja
HE € BO Kopenaluja co 00jaCHyBaYKWTE MPOMEHIIMBH, JI0JeKa MOJACIOT CO
¢uxcenu edekr (FE) oBozMoxyBa 0BOj edekT maa Ouje BO Kopemaiuja co
o0jacHyBaukute nmpomeHynBu. [IpuHocot Ha cpenctBata (ROA) ce nepunupa
Kako 3aBHCHA MPOMEHIIMBA BO MOJEIOT, JOJAeKa JMKBUIHOCTA, CTaIKara
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Ha pacT, TojieMHHaTa, KOMOMHHUPAHHUOT KOE(UIMEHT, aJeKBaTHOCTa Ha
KaIMTaJIOT U CTalKaTa Ha pacT Ha (UHAHCUCKUTE MHBECTHUIIMH CE TOCTABEHU
KaKo HE3aBUCHH ITPOMEHIIUBH (Tabena 2).

Tabena 2. Onuc na npomennusu

OuexyBaH

Bapujadan Mepka COOTHOC

3asucnu npomenjiueu

OnHoC Ha 3apaboTKa
[MoBpar Ha cpejcTBa ROA 10 OJIAHOYYBALE U
Kamara KOH BKyITHa
aKTHBA

Hezaeucnu npomeéeniusu

OpHoc nomery
JIMKBUIHOCT Liq TEKOBHHU CPEJICTBA U +/-
TEKOBHH OOBPCKH

INF Cranka Ha

Cranka Ha nH(IaIHja : +/-
praumj nHOIaMja
Homunainna cranka
Bbpyro-nomaien npouss DP +
PyTO-110 CH TIPOM3BON G Ha pact Ha B/II1
ITpuponen
lonemuna SIZE JIorapuTaM Ha +/-
BKYTIHUTE CPEJCTBA
CoonHoc Ha 30Hp
KomOunupan coonHoc CR Ha 3ary0a 1 Ha -
TPOILOLHU
OpHoc nomery
AIEKBaTHOCT Ha KaITUTAJIOT CA BKYITHHOT KaluTaj u +/-
BKYITHUTE CPEJICTBA
Cramnka Ha pacT
Pact Ha QpunaHCUCKUTE
¢ FIGR Ha (MHAHCUCKHUTE +/-
WHBECTHUIINU

HWHBCCTUIIUN

OmHOCOT Ha
3apaboTKara 1mo
OcurypureneH pusmuk UR OJlaHOYYBAKE +/-
W Kamarara KOH
BKyIIHATa aKTHBa

H3zeop. Ilpecmemku na asmopume

Crnenuduxanuja Ha MOIEJIOT
Co men nga ru ucnutame e(EKTUTE Ha BHATpENTHUTE (aKTOpU Bp3
npopUTAOMITHOCTA HA OCUTYPHUTEIIHUTE KoMIlanuu Bo PemyOnuka CeBepHa
Makenonuja, To oapeyBaMe MOJIEIOT KaKo:
ROAiz: a+ﬂ1F1GRit+ ﬂZLiqit + 'BSSizeit + ﬂ4CAiz + 'B5CRit + 'BéURit+
ﬂ7GDPt+ﬂX[NFt+ &
Kane, ROAit = noOuBKa 10 OaHOYYBaWkhE HA OCUTYPHUTENIOT i BO TIEPHOJ f,
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o = KOHCTaHTa, B1, f2, 3, f4, pS, 6, B7, f8 = KoeDUIIMEHTH HA HE3ABUCHU
MIPOMEHJIMBH, | = OCUTYPUTEIIHA KOMIIaHU]ja, ¢ = BpeMeHcKu nepuon, FIGRit
= CcTafnka Ha pacT Ha (PMHAHCUCKUTE MHBECTUIIMM HA OCUTYPHUTEJIOT i BO
BPEMEHCKHU Nepuo/ ¢, Ligit = Koe(pUIHUEHT Ha JTUKBUAHOCT Ha OCUTYPUTENIOT
i BO BpEMEHCKH Tiepuon ¢, SIZEit = rojeMrHa Ha KOMIIaHHUja i BO BPEMEHCKHU
niepuon ¢, CAit = COOIHOC Ha JIOJITOT Ha KOMIIaHUjaTa [ BO BPEMEHCKH MIEPHOJT
t, CRit = 30up Ha COOIHOC Ha 3aryba u cooHOC Ha Tpotionu, URit = COOTHOC
Ha GWP co xanuran, GDPt = cranka Ha pact Ha B/III Bo BpemeHCcKHOT
nepuof ¢, INFt = cranka Ha uH(IalKja BO BPEMEHCKUOT MEPHON { U & =
cllyyajHa rperika.

Pesyararn ox ncrpaxkyBameTo

Pesyararu ox tecror Jleun-JInn-Uy

3a ga ja TecTMpaMe HOpPMAalHOCTa Ha JAUCTpUOyIMjaTa Ha IOJATOLM,
KOPUCTUME TECT 3a KOpPEHCKa eAMHuIa Ha maHenoT - Levin, Lin & Chu
(2002), koj mpeTHocTaByBa Jieka cekoja MOeANHEYHA SUHUIIA BO TAHEJIOT IO
nenu uctuoT AR (1) xoeueHt, HO OBO3MOXKyBa WHAUBUIYATHU €PEKTH,
BpeMeHCKH edekTu U BpeMeHcku TpeH 1 (Bornhorst & Baum, 2006). ABropure
O3HavyBaar JieKa TECTOT € COO/IBETEH 3a MaHeNN CO yMEepeHa rojieMuHa (Kajie
mro 10 <N <250 u 5 <T<250), kou HajyecTo ce cpeKaBaaT BO MHIYCTPUCKU
cneunpuynu uiau meryceOnu ctyaun (Levin et al., 2002). Orrtyka, Levin, Lin
& Chu (2002) ja npeqaraaar ciaegHara Xunoresa:

HO: Ilooamoyume umaam eounuuen Kopem

HI: I[looamoyume ce cmayuonapnu

Tabena 3. Pesynmamu 00 mecmom Jlesun-Jlun-y

Adjusted t* p-value

ROA -15.5176 0.0000
SIZE -2.2914 0.0110
Liq -6.9888 0.0000
CA -6.4678 0.0000
INF -11.2610 0.0000
FIGR -5.2043 0.0000
UR -4.8347 0.0000
CR -7.5281 0.0000
GDP -5.5890 0.0000

H3zeop. Ilpecmemku na asmopume

Bp3 ocHoBa Ha npeTX0onHO JAepUHUpaHATa XUTIOTE3a U U3BEIICHUTE PE3YJITATH
on tectoT Ha Levin, Lin & Chu (2002), moxxeme Aa 3akiydyuMe JeKa U
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HE3aBHUCHHUTE M 3aBHCHUTE MPOMEHJIHMBH uMMaar p-BpeaHocT <0,05 (tabemna
3). Ucro Taka, t-ctaTucTukara ce ABxH of -2.2914 no -15.5176 3a nanenu
Bapujabiy, ILITO € 3HaYajHO Ha CUTEe BOOOMYAaEeH! HUBOA HA TECTHpame. 3aToa,
MOXe na ja ordprume xunoresara H u na ja npudarume H koja cyrepupa
JieKa MoJaToLUTe C€ CTAllMOHAPHH.

Pesyararu ox Ttecror lypoun By-Xaycman

Tectror dypOun By-Xaycman ce KOpUCTH 3a Jja c€ YTBPAU KOj MOAET €
COOJIBETEH U Tpeba J1a ce KOPUCTH BO CTyaujara. ,,KiryuHara pasiuka nmomery
(uKkcHUTE U ciyyajHUTE €(EKTH € JaJld HEBUUIMBUOT UHAMBHIyaIeH e(eKT
I'M OTEJIOTBOPYBa €JIEMEHTHTE KOM CE€ BO KOpellalyja cO Perpecopure BO
MOJIENIOT, a He naiu oBue edextu ce croxactuunu wiu He™ (Green, 2008).
Hynrara xunoresa (H ) cyrepupa nexa eIMHCTBEHUTE IPEIIKK (U,) HE CE BO
KOpenalnuja co perpecopure, 10JeKa alTepHaTUBHATA [T0OKaXKyBa Kopeianuja
WJIM TTIOEAHOCTABHO:

H,: Mooenom na ciyuaen egpexm e konsucmenmen

H ,: Modenom co pukcen epexm e konzucmenmern

Tabena 4. Pesynmamu o0 mecmom [[ypoun-By-Xaycman

BAPUJABJIA (b) (B) (b-B)

fe re Paznuka

LIQ .0011016 .0005508 .0005508
SIZE -.0016585 -.001514 -.0001445
CA -.3593545 -.3683839 .0090294
UR -.0670068 -.041014 -.0259928
CR -.3339517 -.2900279 -.0439239
FIGR .0000897 .000077 .0000128
GDP .0034981 .0026265 .0008716
INF -.0040835 -.0048679 .0007844

Chi2(8) = 11.89 Prob>Chi2 = 0.1561

H3eop: Ilpecmemxu na agmopume

Tabena 4 mokaxyBa aeka Prob> chi2 = 0.1561, mto cyrepupa aeka Moxe
na ja npudarume H1 u na 3akimydrMe jexka MOACIOT Ha CIy4ajHH e(exTh
€ KOH3UCTEHTCH W COOJBETCH 3a MCTpaXKyBameTo. Bo ocHOBa ce TecTupa
Jadu IUHCTBEHUTE TPEemKd (ul) ce BO KOpelaluja Co PEerpecopuTe, a
HyJTaTa XUIoTe3a € Jieka He ce. Bp3 ocHOBa Ha pe3yiTaTute, CIEIHUOT Jel
ja TmpHKakyBa perpecujata Ha MOJEIOT Ha ciydajuu edextu. Tabenma 5 ru
MPUKAXYBa PE3yJATaTUTE O] perpecHjaTa Ha MOJICIIOT Ha CITy4aeH e(eKT.
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Tabena 5. Peepecuja na mooen Ha ciyiaeH egexm

BAPUJABJIA KOE®. CT.TPEIIKA Z P>|Z|

LIQ .0005508 .0005803 0.95 0.343
SIZE -.001514 .0064221 -0.24 0.814
CA -.3683839 .0817384 -4.51 0.000
UR -.041014 .0110149 -3.72 0.000
CR -.2900279 .0441572 -6.57 0.000
FIGR .000077 .0005696 0.14 0.893
GDP 0026265 .0031862 0.82 0.410
INF -.0048679 .0050354 -0.97 0.334
_cons .5564737 .1208637 4.60 0.000

sigma_u 06711194

sigma_e .05744033

Rho 57718555

R-sq 0.5645

Wald-Chi2(8) 185.87 Prob>Chi2 0.0000

H3eop: [Ipecmemku Ha asmopume

W3BneueHnTe pe3ynTaTy MOKaKyBaaT IeKa [MOCTON HeTaTHBHA M 3HaYajHa BPCKa
nomery KOMOMHUPAHUOT KOE(DUIIUEHT, OCUTYPUTETHUOT PU3HK, aIEKBaTHOCTA
Ha KamuTajJoT W NpoduTabMIHOCTA HA OCHUTYPHUTEIHHUTE KOMITAHUH BO
Penyonuka CeBepna Makenonuja (oBue oOjacHyBauku Bapujabau mmaar P
<0,05 u z-BpemnocT moBucoka ox 1,96 3a 95 % nuBo ox mosepOa). Bpeau
Jla ce HallOMEHe JieKa KOJKY € ITOTojieMa ariCollyTHA Z-BPEIHOCT, TOJIKY €
moroyieMa ¥ BaKHOCTa Ha MpoMeHNIMBara. Mako JIMKBUIHOCTA U CTalKaTa Ha
(bMHAHCUCKU pacT MOKa)KyBaaT MO3UTHUBEH ePEeKT Bp3 NpoPpUTabUIHOCTA, THE
CTaTUCTUYKHU HE ce 3HayajHu. CIIMYHO Ha Toa, TOJIEeMUHATAa Ha KOMIIaHHMjaTa
MOKa)kyBa HETaTUBHO BJIMjaHHUE BP3 Mpo(UTAOMIIHOCTA, HO Taa € He3Ha4YajHa.
[Tonatamy, R-Squared ro o3HauyBa CTENmEHOT A0 KO BapHjallUUTE BO
3aBHCHaTa MPOMEHIIMBA MOXKE Ja c€ 00jacHaT cO HE3aBUCHUTE TIPOMEHIIHBH.
Bpennocra na Bkynmuuot R-kBagpar e 0,5645, mro cyrepupa aeka 56,45 % ox
BapHjaluTe BO MPoGUTaOMIHOCTA HA OCUTYPUTEINTE MOXKE Jla ce o0jacHar
CO HE3aBHCHHUTE BapujabiIu BO MOEIIOT Ha perpecuja.

3akayqok

Pesynrarure u3BnedeHu o7 MOAEIOT Ha CIIy4ajHU €()EeKTH MOKaXKyBaaT JeKa
pacToT, aJJeKBaTHOCTA Ha KalHUTajJOT, KOMOMHUPAHUOT COOJHOC U PU3HKOT
3a Mpe3eMame UMaaT HEraTUBHO M 3HauajHO BJIMjaHHE BO 00jaCHYBamETO Ha
npouTabMIIHOCTAa Ha OCUTYpPUTENIHUTE KOMIaHuu Bo Pemy6nuka CeBepHa
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Makenonuja. O apyra cTpaHa, ToJeMHHaTa, JIUKBUIHOCTA, (PMHAHCUCKUTE
unBectuuuu, BJIIl n mudnanujara ce HezHauajuu. Cramkara Ha pacT Ha
(MHAHCUCKUTE MHBECTHULIMY € CTAaTUCTUYKHM He3HayajHa opaiu CTPyKTypara
Ha MPHUXOIUTE BO OMJIAHCUTE HA MAKEIOHCKHTE OCUTYPUTEIHU KOMITAHHH,
KaJie HajroJIeM JIeJT O]l IPUXOUTE MOTEKHYBAAT 01 OCTBAPEHU IPEMUH, JI0/IeKa
NPUXOIUTE O (PMHAHCHCKM MHBECTUIMHM C€ MHOTY HHMCKH, U IOKpaj Toa
mTO (PMHAHCUCKUTE MHBECTUIIMM MMaaT JOMHHAHTHO Y4€CTBO BO BKYITHAaTa
aktuBa. Co Jpyru 300pOBH, HETO-NPUXOAOT € JEeTepPMUHHMpAH Of HETO-
MIPEMUUTE, a HE O] PacTOT Ha (PMHAHCHUCKUTE MHBecTULIMHU. Ha ¢puHancuckure
MEHalepy UM Ce IMpernopayyBa Ja ro 3ajakHaT CBOJOT KalalUTeT U MOBeKe
na ce ¢oKycHpaaT Ha ONTUMHU3UPAKE HA WHBECTHLHCKOTO MOPTHOIUO CO
el J1a ce 3rojeMaT MHBECTHLHUCKUTE Nep(OopMaHCH HA OCUTYPUTEITHHUTE
komnaHuu. Mcro Taka, He3HauuTenaHAaTa BpcKa IMOMely TojeMHHaTa Ha
KOMIIaHMjaTa U Mpo(puUTaOMIHOCTa MOXKE J1a c€ 00jaCHU CO HEeIOCTATOKOT
Ha KOHKypEeHIIMja Ha OCHUTYPHUTEIHHMOT Iazap, OCOOCHO BO JeJlOT Ha
KHUBOTHOTO ocurypyBame. [103uTUBHHOT, HO He3Ha4aeH ofHoc nomery BJIIT
u ROA ykaxyBa Ha Toa JieKa MaKpOEKOHOMCKHUTE CIydyBama HE BIHjaar
3HauajHO Bp3 NepPopMaHCUTE HA MAKEIOHCKHUOT OCHUTYpPUTENEH CEKTOp.
JIONIOJTHUTEIIHO, OCUTYPUTEITHHOT PHU3UK M KOMOMHHUPAHUOT KOE(UIIUEHT,
KaKo IIOKa3aTelu 3a orneparuBHaTa €(pUKaCHOCT, I'M MOTBPyBaaT XUIIOTE3UTE
pa3BUEHM O]l EMIIMPUCKHUTE U Off TEOPETCKUTE HAOIM JIeKa OBHE Bapujadiu
HEraTMBHO BiHMjaaT Ha npodurTabuiaHocTa Ha ocuryputenute. CTaTUCTHYKU
3HAUajHUOT W HETaTUBHUOT OJHOC Ha KOMOMHHUPAHHUOT KOE(DUIMEHT
yKaKyBa Ha MOTpedara of 3rojeMyBame Ha OnepaTHBHATa e(pUKaCHOCT Kaj
MaKeIOHCKUTE OCUTYPUTENIHU KoMIaHuM. [loHaramy, HEraTUBHHOT OJHOC
noMery ajJieKBaTHOCTA Ha KaluTaJIoT U MPOopUTaOMIHOCTA NMPOU3JIETYBa O]
HEIOBOJIHMOT pa3Boj Ha Ma3apoT HA OCUTYpYBame BO 3eMjara U rnoapasoupa
norpeda o7 3rolieMyBame Ha 00eMOT Ha aKTUBHOCTU KOM TH CIIPOBEAyBaar
MaKeIOHCKUTE OCUTYpUTeNTHH KoMnaHuu. Bo Taa Hacoka ce jaByBa norpeda
07l TIPOLIMPYBAakE HA JINCTATa HAa YCIYTd KOM T'M HYAAT OCUTYPHUTEIHHUTE
KOMIIaHMM TIPEKy BOBEIyBame HOBU Ipou3Boiu. Mcrto Taka, Tpeba ma ce
3rojieMaTr MPOMOTHUBHUTE AKTUBHOCTH Ha KOMITAHHUHUTE ILUTO JOMOJHUTEITHO
ke pesynTHpa BO 3rojJieMeHa CBeCT Kaj TIparaHHTe 3a KOpPHCTEHhE Ha
OCHUTYPHUTEIHUTE YCIIyTH.
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Abstract

The purpose of this paper is to identify and evaluate (1) macroeconomic and
(2) microeconomic (industry specific) variables that determine the profitability
of Macedonian insurance companies. For that purpose, panel data are used
for fourteen life and non-life insurance companies in the Republic of North
Macedonia. The analysis model was selected by testing two models that work
with panel data - a fixed effects model and a random effects model. The results of
the Durbin-Wu-Hausman test, as an endogenous test, showed that the random
effects model was appropriate for our study. In the model specification, the rate
of return on assets (ROA) is chosen as a measure of profitability and it is
a dependent variable, while liquidity, size, gross domestic product (GDP),
inflation rate, insurance risk, capital adequacy, financial investment growth
rate and combined ratio are set as explanatory variables. The results of the
research show that capital adequacy, combined ratio and insurance risk have
a negative and statistically significant impact on the financial performance
of Macedonian insurance companies. Based on the results, managerial
implicators are identified and recommendations are made to improve the
profitability of insurance companies.

Keywords: insurance companies, financial performance, profitability, panel
data
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Abstract

Capital expenditures - investments are of great importance for the development
of the economy, especially in developing countries. To define the importance
of state regulation concerning capital expenditures in the public sector, this
paper investigates the impact of state audit engagements in relation to audited
capital expenditures, through a sample of institutions in the field of road and
railway infrastructure in the Republic of North Macedonia. The paper points
out the conditions of the capital expenditures in those institutions, the given
recommendations, and the frequency of performed audits by the State Audit
Office. Used methods are qualitatively and quantitatively supporting the thesis
of this paper. Finally, the paper gives recommendations for improving the
control of capital expenditures, specifically in the institutions of the sample.

Keywords: Capital expenditures, state audit, road infrastructure, railway
infrastructure

JEL classification: M42, H54.

1. INTRODUCTION

Capital expenditures, or capital investments, are the expenditures of budget
users intended for durable goods such as roads, schools, hospitals, water

r'oAl. EKOH. ®AK. TOM 56 C. 1-322 CKOIIJE 2021 73



ac. m-p Usan [uonucujes

supply systems, dormitories, sports facilities, health appliances, equipment,
hardware, software, etc. They are part of government spending on building
funds such as schools, colleges, hospitals, roads, bridges, dams, railways,
airports, and ports. In addition, capital expenditures include the procurement
of equipment and machinery by the government, including those for defense
purposes.

Capital expenditures are important from two main aspects: 1) large capital
expenditures usually mean more investment by the government in building
infrastructure and other resources that are key to rapid economic growth,
2) capital consumption means the construction of roads, highways, dams,
bridges, ports, airports and railways.

This paper addresses two important segments. The focus of the first segment
is on the state regulation of the realization of capital expenditures, more
specifically, a quantitative approach that proves the importance of the number
of state audit engagements on the scope of audited capital expenditures in
the Republic of North Macedonia. The second part of the paper provides
a qualitative review of the role of a state audit in capital expenditures,
specifically in the established sample in the field of road and railway
infrastructure, the frequency of audits performed, identified conditions, and
given recommendations.

The purpose of this paper is to contribute to the assessment of the impact of
a state audit on capital expenditures in the Republic of North Macedonia, as
well as to determine the role of the State Audit Office in investment control.
The paper is organized into several parts: introduction, theoretical review
of capital expenditures in the Republic of North Macedonia, methodology,
results, and discussion. The main part of the text presents and discusses the
identified conditions from the research and finally, the conclusion summarizes
and discusses the findings and gives recommendations.

2. CAPITAL EXPENDITURES IN THE REPUBLIC OF NORTH
MACEDONIA THROUGH THE PRISM OF THE STATE AUDIT
ENGAGEMENTS

The role of the state audit is to objectively acquire and evaluate evidence to
determine whether the information presented by the public entities accurately
and truthfully meets the established criteria. It is a procedure of objective
examination of the financial statements of public entities in order to obtain
reasonable assurance about the legal and intended use of public funds, as well
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as to assess the use of funds in terms of economy, efficiency, and effectiveness.
The existence of a Supreme Audit Institution (SAI) is one of the instruments
for controlling the spending of public funds. The SAI reports to the Parliament
on the manner of using the public funds, the degree of compliance with the
laws and regulations, and the reliability of the financial statements of the
public sector entities.

The European Court of Auditors in its Handbook on SAls in the EU and
its Member States (2019) concludes that SAls independently examine the
efficient, effective and economical use of public resources, as well as the
compliance of public spending and revenue collection with applicable rules.
They support parliamentary control of governments with their objective and
impartial audit reports, thus helping to improve the policies, programs, public
administration, and financial management of the state. This helps to build
citizens’ trust in the controls and balance of our societies and to further develop
well-functioning democracies (European Court of Auditors, 2019). Titsworth
and Stapenhurst (2002) argue that the role of the SAI in preventing corruption
is increasingly relevant and that audits are a powerful barrier to spending and
misusing public funds. According to them, SAIs help strengthens the legal,
financial and institutional framework which, when is weak, allows corruption
to “flourish” and they establish a predictable framework of government
behavior by reducing arbitrariness in enforcing rules and laws. Furthermore,
Mamic et al. (2017) note in their research that each SAI develops its policies
and procedures for conducting audits.

In Republic of North Macedonia, the Law on State Audit (1997), set the
framework for state audit at the national level, and it is performed by the
SAO as an independent public institution managed by the Auditor General.
In order to increase the compliance of the legislation in the state audit with
the requirements of the Lima and Mexico Declarations of Independence and
to bring it closer to the standards and practice of the EU, this law undergoes
several changes, and finally in 2010 a new Law on State Audit which is largely
in line with the stated requirements of the declarations.

The beginnings of the state audit in the Republic of North Macedonia start
with the independence of the state in 1991, until 1998 when the Directorate
for Economic-Financial Audit was the one that performed the activities in
the field of state audit in the country. In these 7 years, the employees of the
Directorate, in addition to performing audits, also worked in the field of
assessment of socially owned enterprises for the purposes of privatization of
social capital. On January 31, 1999, some of the employees of the Directorate
at the Payment Operations Office transferred to the SAO as a newly established
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institution regulated by the Law on State Audit (State Audit Office, 2020).
The SAO started operating in early 1999, with 9 employees taken over by
the Directorate, and the first audits were made during 1998-1999. The first
annual report on the operation of the SAO and the audits performed following
the law was submitted to the Parliament of the Republic of North Macedonia
in 2000. Since 2005, the SAO has been performing a performance audit in
addition to the standard regularity audit which includes the financial audit as
well as the compliance audit. The SAO was established in order to protect the
interests of the state, ie the citizens as taxpayers for purposeful and efficient
spending of public funds for securing the functions of the state.

The legal task of the SAO is to audit the use of public funds and to provide
information to state institutions and the public on the proper use of funds
(Akademik, 2016). Today, the SAO is an independent institution for auditing
the use of budget and other public funds in the Republic of North Macedonia.
The SAIs conduct the audit following the national legal framework and
international auditing standards. According to the domestic legal framework
(2010), the state audit of certain entities is mandatory once a year, while
the audit of other public sector entities, according to different criteria for
selection of entities, is determined by the annual work programs of the SAO
(Official Gazette, 2010). Due to the fact that each year, according to certain
criteria, it is selected which entities will be audited in the current year, the
number of audited entities is different each year. Therefore, a realistic picture
of the scope of state audit is obtained by measuring the ratio between the total
audited public expenditures and the total public expenditures made by public
sector entities that were audited in the specific year (Official Gazette, 2010).
In this paper, first, a simple linear regression of the number of audit
engagements conducted by the SAO in five years (2016-2020) and the total
audited capital expenditures by the state auditors is made. The purpose of
the statistical analysis is to prove whether there is a significant relationship
between these two variables, and the analysis should give an answer to the
first question according to the used methodology, which refers to impact of
performed audit engagements on the capital expenditures in the Republic of
North Macedonia?

3. METHODOLOGY

For the research, a qualitative and quantitative analysis were conducted, and
the data was collected from available announcements, audit reports, annual
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reports on the operation and performed audits of the SAO, as well as final
audit reports of entities in the field of road and railway infrastructure.

The paper tries to answer the following questions:

Q1: Does the number of performed audit engagements affect the scope of a
state audit in capital expenditures?

Q2: What is the frequency of audits of the established sample of institutions,
what are the significant identified conditions and analysis of the given
recommendations for overcoming the conditions?

For the first question, the audit engagements from 2016 to 2020 in the part
of capital expenditures of the audited entities were quantitatively analyzed,
using the statistical method of simple regression, and the data processing was
done with the SPSS program.

The established sample of institutions in the paper are key institutions from the
road and railway infrastructure, as follows: the Ministry of Transport and
Communications (MTC) as a key line ministry, Public Enterprise for State
Roads (PESR) in the field of road infrastructure and Public Enterprise for
Railway Infrastructure “Railways of the Republic of North Macedonia
- Skopje (PERI) in the field of railway infrastructure. The analysis of the
established conditions and given recommendations by the state auditors in
the last issued final reports for the enterprises and the MTC determined by the
sample is made with a qualitative approach.

The entire research was conducted based on publicly available information
published by the analyzed institutions.

For the analysis of the final audit reports, the data related to the amount of
audited capital expenditures of the public sector entities were used, and from
the annual reports of the SAO were used the amounts for the total audited
expenditures for the given years, as well as the total number of performed
audit engagements. The quantitative analysis should confirm the hypothesis
that the number of performed audit engagements affects the amount of audited
capital expenditures by the SAO. It should only be noted that the analysis of
capital expenditures and audit engagements did not include political parties
and their campaigns, public enterprises, joint-stock companies, agencies and
others institutions that keep accounting on an accrual basis following IFRS.
For the qualitative analysis, the final audit reports issued by the SAO for the
MTC, PESR, and PERI were used, in relation to the findings determined by
the state auditors for the capital expenditures/investments in those entities.
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4. RESULTS AND DISCUSSION

Table 1 shows the descriptive statistics, i.e. the average values of the audited
capital investments in a five-year period, amounting to 1,834 million MKD,

and the average value of the audit engagements is 33.60.

Table 1: Descriptive Statistics

Mean Std. Deviation [N
AUD_ CAP_EXP 1834040.60 978680.007 5
AUD_ENG 33.60 5.505 5

Table 2 defines the coefficient of determination, ie R?, that in our model is
high 87%, which shows the percentage that the amount of audited capital
expenditures by the state auditors can be predicted by the number of audits

Source: Author’s calculations

performed for financial statements.

Table 2: R Square

Model |R R Adjusted R
Square | Square
1 .933* |.870 .826

a. Predictors: (Constant), AUD_ENG

b. Dependent Variable: AUD CAP_EXP

Source: Author’s calculations

Table 3: Simple Linear Regression

Unstandardized Coefficients .
Model t Sig.
B Std. Error
1 (Constant) -3737242.545 1258068.863 -2.971 |.059
AUD_ENG |165811.998 37046.919 4.476 021

a. Dependent Variable: AUD CAP_EXP
Source: Author’s calculations
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Table 3 presents the results of the simple linear regression. From this, it
can be determined that the number of audit engagements has a statistically
significant impact (p> 0.05) on the amount of audited capital expenditures.
This result is quite logical and it can be concluded that increasing the number
of engagements will increase the amount of audited capital expenditures, and
thus will reduce the possibility of errors, manipulations, and fraud in the part
of capital expenditures made by the entities in the public sector.

4.1. The role of state audit as a control mechanism for the realization of
capital expenditures/investments in the road and railway infrastructure

Earlier in the paper, we found that audit engagements affect the volume
of audited capital expenditures in entities. In addition, the most significant
weaknesses and conditions identified by the state auditors in the entities that
are subject to analysis will be noted.

Ministry of Transport and Communications (MTC)

According to the annual program for 2019, the SAO performed a regularity
audit of MTC for 2018. This is the last audit performed by the SAO of the
MTC, and the previous audit was done in accordance with the annual work
program of the SAO for 2016. In February 2017, the implementation of the
recommendations presented in the Final Report on the regularity audit for
2015 on the basic budget account (637) shows that all given recommendations
have been implemented by the MTC.

Regarding capital expenditures, the state auditors have determined only one
finding in the part of the financial statements in the final report from 2019
and that in the balance sheet of the account “tangible assets - investments
in progress” a balance in the amount of 1,678 million MKD was recorded
which is constructions from 2018 and transferred condition from previous
years. Of that amount, 510 million MKD originate from past investments that
have been fully built and have been in use for years without their handover
to the municipalities, while the remaining amount, 1,168 million MKD are
investments under construction.

It is important to note that the state of investments that have been fully built
in recent years are: pedestrian paths for 116 million MKD, construction and
development of beach projects and rehabilitation of the port in Ohrid of 155
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million MKD and construction and rehabilitation on several roads in the total
amount of 239 million MKD (State Audit Office, 2019).

After the realization of these constructions (investments), the MTC has not
undertaken any activities for their handover to the municipalities, which is a
violation of the Law on Roads.

The state audit in this part gives a concise recommendation that the MTC
needs to prepare complete documentation of the buildings that are fully ready
for each project individually by municipalities and to hand over the entire
documentation.

According to the Law on State Audit, the audited entity is obliged after
90 days from the receipt of the annual report, to send a notification on the
undertaken measures upon given recommendations to the SAO. The review
of the measures taken by the SAO is not publicly available.

Public Enterprise for State Roads (PESR)

The SAO has audited the financial statements together with the compliance
audit of PESR in Skopje for 2015. An audit was previously conducted for
2010 and a report was issued on the account of the Agency for State Roads
before the transformation into a public enterprise. In terms of performance
audits, in 2014 an audit was performed on the efficiency and effectiveness
of financial management and control and internal audit, which in 2016 the
SAO reviewed the implementation of the recommendations and concluded
that measures have been taken.

Regarding the capital investments made by PESR, the SAO has concluded
that the cost of the assets (real estate, facilities, and equipment) consists of the
value at which the procurement was performed (construction or investment
for the reconstruction of a public road, and the equipment value of the
procurement increased for the upgrade of the asset), as well as the amount
of the calculated revaluation of the assets in the past period until 31.12.2015
according to the budget accounting, until the change of the status from an
agency to a public enterprise.

The revaluation made is not following IAS 16 where property, plant, and
equipment are to be carried at their cost less accumulated depreciation or
estimated value, which is their fair value at the valuation date. The PESR has
not assessed the value of investments, which does not assure the objectivity
and reality of the value of investments in the financial statements. Also,
the state auditors express disbelief in the reality and objectivity of the total
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accumulated depreciation of 52,822 million MKD (State Audit Office, 2016).
Furthermore, the position “Tangible assets in preparation - ongoing
investments” has shown a value of 17,456 million MKD. PESR has recorded
ongoing investments that have not yet been activated as assets (example road
direction Stip Sturmica) due to incomplete documentation for putting them
into use, although de facto the assets are in use. A large part of the ongoing
investments are transferred balances from previous years in a total value of
1,733 million MKD. The Board of Directors and the Supervisory Board were
not informed about the started and unfinished investments in progress by the
responsible persons of PESR, neither through a submitted separate report, nor
by the census, nor in the annual report, due to which they were not reviewed at
the Board meeting and by the Supervisory Board (State Audit Office, 2016).
During the construction of the highways on the roads Miladinovci - Stip and
Kicevo - Ohrid, negative exchange rate differences were expressed instead of
increasing the value of ongoing investments.

For the identified irregularities related to the capital investments made by
PESR, the audit has given recommendations, but the monitoring of their
implementation is not publicly available.

Public Enterprise for Railway Infrastructure “Railways of the Republic
of North Macedonia - Skopje” (PERI)

The last regularity audit performed at the PERI is for 2010. The final report
issued by the SAO expresses a qualified opinion on the veracity and objectivity
of the financial statements and a qualified opinion on the compliance with
the relevant regulations, and the previous audit is on the financial statements
for 2007, expressing a negative opinion on the reality and objectivity of the
financial statements.

Regarding the findings of the PERI, the state auditors have concluded that on
13.12.2009 the lifespan of the real estate, plant, and equipment was revised
and the residual value of the use of the assets was determined, which imposes
the application of new depreciation rates. Instead of applying a systematic
distribution method, the PERI continued to calculate depreciation by applying
the annual rates prescribed by the Decree on the manner of calculating
depreciation, ie writing off the value of intangible and tangible assets and
the nomenclature of depreciation assets and annual depreciation rates, which
affects the accuracy of the calculated depreciation and the stated expenses
in the income statement. This condition is found to be inconsistent with the
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Accounting and IAS 16 Property, Plant and Equipment, according to which
the depreciation method used should reflect how the future economic benefits
of the asset are expected to be spent by the of the PE (State Audit Office,
2011).

Furthermore, at the account “7Tangible assets in preparation” as 0f31.12.2010,
investments of 4,676 million MKD were recorded, made in the period from
1994 to 2004 for construction of significant infrastructure projects, including
Corridor VIII. Corridor VIII is a multi-modal, transport system around
the east-west axis, consisting of sea and river ports, airports, multi-modal
ports, roads and railways, including a total extension of approximately 1270
km of railways and 960 km of roads. Due to the interruption of the budget
financing in 2004, these construction works were stopped, and because of
that, the audit expressed disbelief in the objective and real presentation of
the position. Namely, the interruption of the works causes devaluation of the
value of the intangible and tangible assets, ie physical damage, which has not
been assessed by the PERI. This situation is not in accordance with IAS 36 -
Impairment of Assets, according to which at the end of each reporting period,
the PERI should assess whether there is an indication that the asset may be
impaired and if such an indication exists to measure the recoverable amount
of the asset (State Audit Office, 2011).

The state auditors give recommendations to the report for overcoming the
established conditions, given that PERI has evidence of physical damage
to the tangible assets in preparation for construction of Corridor VIII, it
should assess and disclose their fair value, in order to their real and objective
presentation.

From the quantitative and qualitative research, the following specific
recommendations can be given that arise from the results. The first
recommendation is for the SAO to increase the audit engagements of the
public sector entities that cover significant amounts of capital investments,
within their personnel and financial capabilities. The second recommendation
also refers to the SAO to perform more frequent audits of key institutions/
companies, in order to more frequent control, both in terms of the overall
operation of companies and in terms of capital investments. The possibility of
changing or supplementing the methodology of the SAO in order to publish
the Reviews on measures taken for verification of the level of implementation
of the recommendations should also be considered, in order for the public
to have a concrete insight into the level of implementation of the given
recommendations.
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5. CONCLUSION

Capital expenditures are a crucial segment for maintaining a healthy economy
in a country. Properly directed funds for capital investments and their legal,
purposeful, and transparent realization are the key to the success and progress
of a country. The only institution that has a mandate to monitor the regularity
of the realization of capital expenditures/investments is the Supreme Audit
Institution, whose existence according to international standards should be
regulated by the highest legal act of a country, which is the Constitution.
In the Republic of North Macedonia, that institution is the SAO, but until
now its functioning is not part of the Constitution, and its competencies are
regulated by the Law on State Audit.

The paper in a simple way has shown that the increase of audit engagements
by the SAO in the public sector, significantly affects the volume of audited
capital expenditures of entities. The more capital investments are audited, the
more secure their regular realization is.

The last part of the discussion summarizes the impact of the SAO and the
established conditions regarding the capital investments of the entities.
Except for MTC, the state audit in public enterprises is not often performed,
as follows: in PESR the last audit is for 2015, and in PERI for 2010 (11 years
ago). Although the significant conditions have been identified, they do not
mean much in terms of the fact that the check for the implementation of the
given recommendations by the SAO is not publicly available, and these two
entities are not even subject to audit in the current 2021. According to the
methodology of the SAO, the level of implementation of the recommendations
can be noted in the next final reports that will be prepared after audits
performed at those entities.
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AncTpakTt

Kanumannume pacxoou, oonocno uneecmuyuu ce 00 2071eMO 3HAYere 34
paszeojom na ekonomujama, ocobero 6o 3emjume 6o paseoj. Co yen oa ce
VBUOU 3HAYAJHOCIA HA OPIHCABHAMA pe2ylayuja 60 0OHOC HA KANUMAiHume
pacxoou 60 jasHUom Ccexmop, 080j mpyo 20 UCMPAdiCy8a GIUjAHUEmO
Ha Opoicagnume pesU3OPCKU AH2ANCMAHU 60 OOHOC HA PesUOUpanume
Kanumanuu pacxoou, a npexy npumepox Ha UHCmumyyuu oo obracma Ha
namuama u sxenesHuukama uHgpacmpykmypa 6o Penybnuxa Makeoonuja,
mpyoom 2u OeghpuHupa ymepoenume cocmojou Kaj Kanumainume pacxoou
80 mue UHCMUmMyyuu, oadenume npenopaxu u pexeeHyujama Ha epuieHu
pesuzuu. Kopucmenume memoou KeaHmMumamueHo U KEAIUMAMUBHO 2U
nooopoicysaam mesume Ha mpyoom. Ha kpajom, mpyoom oasa npenopaxu
3a n000Opysarse Ha KOHMPOLAMA HA KANUMATHUME Pacxoou, KOHKPEmHo Kaj
uHCmumyyuume 00 npuUMepoKon.

Kiayuynu 300poBHM: KamuTaaHU pacxond, JAp)KaBHA peBU3Mja, TMaTHA
uHPPACTPYKTYpA, KeNe3HUIKa HHPPACTYKTypa

JEL-kaacupukanmja: M42, H54
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ABSTRACT

As diversity in age increases in the workforce, the newer generations
are shifting values thus creating a new working environment. With many
Generation Y members already in the workforce, managers are likely to be
required to deal with the generational differences that appear to exist among
employees.

In our research effort, we aimed at discovering what the new
generation will bring and how it will affect work life. Our main struggle is to
find out whether the various generational groups differ in the context of work
centrality on one hand and how this impacts work engagement on the other,
with a specific focus on generation Z.

For this paper, a sample of 204 respondents was gathered including
various generational groups aged between 19 and 48 years. The questionnaire
was made up of 3 different sections. Section A focused on the demographic
information. Section B is related to work centrality, suggested by the Work
Centrality Scale. Section C concentrated on work and well-being using the

Utrecht Work Engagement Scale.

The results implicated the existence of a significant correlation between
age and work engagement, as well as work centrality and work engagement.

Key words: generation gap, work-life balance, work centrality, well-being

JEL D23, M12
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INTRODUCTION

The new era, especially the new millennium has triggered more interest
in the workspace, questioning dynamics in an organization. Namely, the new
work environment of today mingles more generations of workers than ever.
Blending the input generations adds valuable diversity to the workforce, but
it also adds complexity. Regardless of widespread attention on the topic of
generations in the workplace, systematic research of the specific generational
differences of work centrality considering employee commitment is partial.
New generations bring new ideas, new behaviors, and new ways of looking
at the issues with which we have been concerned for years (Anderson et
al.,2017)

The concept of “work centrality” refers generally to the degree of
importance played by work in one’s life (Lim, Kim, 2014). People with a
high level of work centrality report that they would continue to work after
becoming eligible for retirement, or even if their financial situation would
allow them to live comfortably without working (Arvey, et al.,2004). The
interest in how generations work together has triggered recent empirical
research discovering that work centrality is declining as new generations
enter the workforce. These discussions eventually will help us understand the
new working environment. Hence it is evident that work centrality shapes
all activities by which an individual acquires knowledge, social skills, and
values to fit the norms and roles needed for integration into a group such
as a generational cohort. Research (Hirschfeld, Field, 2000) indicates that
work centrality is a relatively stable belief that is not extremely sensitive to
conditions of a particular work setting. We are living now in a world where
new values are established and new generations especially reconsider their
approach expecting more in sense of work-life balance, hence it the gradual
decline in work centrality is evident even in Generation X. Whereas Generation
Y, also known as Millennials, born between 1982 and 2002, have been part
of the workforce for a short while, even more declining work centrality. The
largest transformation in approaching the workforce agenda is expected at
the very recent generation Z born roughly after the change of the millennium.
Expectations are that Generation Z (also known as post-millennials, iGen,
Gen 2020, Gen Zs) will even more dramatically lower work centrality more
than ever before. Most of the research agenda and even more the agenda of
HR departments is how to cope with the incoming new workforce asking
for more flexibility, more balance, and requests for more. It has been said
that work centrality being low, is an indication announcing declining job
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satisfaction, lower employee engagement, and higher turnover intention,
thus affecting organizational performance. Hence work engagement has also
triggered various discussions but it has very often been suggested that is
positively related to work centrality.

Stressing the challenges that the workplace has faced due to the
recent pandemic and has suggested a strong transition towards technological
advancement in every segment. This has brought together and stressed the
generational differences, with everybody copying quite differently with the
situation.

In our research effort, we have aimed at discovering what the new
generation will bring and how it will affect work life. Our main struggle is to
find out whether the various generational groups differ in the context of work
centrality on one hand and how this impacts work engagement on the other.
A sample of 204 respondents was gathered including various generational
groups. Data were gathered during the pandemic and this has naturally
impacted the response and outcome.

LITERATURE REVIEW

Defining generations

The notion of generation is complicated and prone to the puzzling
effects of age, life stage, and career stage (Rudolph et al. 2018). A
generational group consists of individuals who share historical and/or social
life experiences (Kupperschmidt, 2000; Smola & Sutton, 2002; Weston,
2006). Those common influential experiences form a collective personality
that predisposes people of the same generation to similar expectations, and
as a result, such life experiences are what tend to distinguish one generation
from another (Patterson, 2007; Smola & Sutton, 2002).

Although some may argue that every person within a generation is
unique, this concept does not take away from the uniqueness of the individual.
However, the collective personality does influence the way members of
a generation to live their lives, including feelings toward authority and
organizations, their participation in and desires from work, and even how
they plan to attain those desires (Kupperschmidt, 2000; Smola & Sutton,
2002; Weston, 2006).

Akey factor that has an enormous influence on collective personality are
critical events. Kupperschmidt (2000) states that a generation is an identifiable
group of people who share similar birth years and thus, significant life events
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at critical stages of their development. The mutual events that the generation
faces as a whole shape the generation itself and influence their attitudes and
behaviors throughout their lifetime (Sullivan et al, 2009). Therefore, members
of one generation are not only separated from other generations just by their
birth years but also in the social and historical experiences that affect their
overall psychological makeup. The process of forming the collective identity
of a generation was proposed by Rogler (2002). He means that this identity
can be achieved in the following sequences:

- important events such as disasters, wars, or revolutions challenge the
existing social order and lay the foundation for the emergence of a
new generation.

- these events have a stronger effect on the “coming-of-age” group
than on other age groups coexisting during the same period because
people tend to form value systems during the preadult years whereas
the values of older generations are already solidified (McCrae et al.,
2002).

- Additionally, this shared set of values and goals is supported by
peers in the same generation and persists throughout adulthood
(Kupperschmidt, 2000; Macky et al., 2008).

Baby boomers

By most sources, Baby Boomers are defined as a generation of people
who were born between 1943 and 1965. The U.S. Census Bureau defines
Baby Boomers as persons born between 1946 and 1964 (Tolbize, 2008).
This generation is now reaching the mid to late part of their careers, some of
them have already been retired. However, their influence is still very strong.
This generation will reach the traditional retirement as a total approximately
around 2033 (Callanan & Greenheads, 2008).

Baby Boomers were the first generation to emerge after World War
IT (WWII) and as a result of high birth rates between 1945 and the 1960s,
this generation is densely populated (Lyonset al.,2007). There are many
crucial events that Boomers witnessed and took part in both political as
social, such as the Vietnam War, the civil rights riots, the Kennedy and King
assassinations, Watergate and the sexual revolution (Bradford, 1963) as well
as Woodstock (Adams, 2000) and the freewheeling ‘60s (Niemiec, 2000).
This is predominantly when considering westernized or American culture All
of those events lead to protesting against power and as a cause of that many
of the individuals are now in leadership positions in numerous organizations
(Tolbize, 2008). However, some commonalities are spreading around the
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world. When talking about the western developed world, the opportunities in
this generation were strongly increased due to a strong post-WWII economy
and they were brought up with the notion that hard work pays off (Sullivan et
al., 2009). Although this could is often emphasized among American scholars
still Europe is not falling far behind, even Eastern Europe having maybe a
different setting but still, stability and prosperity a mostly in common for
what seems unique situations.

Those circumstances lead this generation to develop the following
characteristics: loyal, competitive and workaholics (Crampton & Hodge,
2007), achievement-oriented (O’Bannon, 2001), independent, in control of
their destinies (Mitchell, 1998), respectful of authority (Allen, 2004), attached
to organizations (Hart, 2006; Loomis, 2000), optimistic (Joy & Haynes, 2011)
and materialistic (Eisner, 2005).

At work, they are team players, acknowledge the importance of their
coworkers, and maintain good relationships with their supervisors (Shragay
& Tziner, 2011). To add to that, they were found to be higher in self-
reliance, hard work, and work centrality than younger generations (Meriac et
al,,2010). Boomers are often confident at completing their tasks and maybe
insulted by constant feedback although they want their achievement to be
recognized(Glass, 2007). The downside of is this generation is that they are
generalized to be technologically challenged and value their own space such
as a private office.

Generation X

Generation X ( also called Gen Xers) are often described as self-
reliant, funloving, and independent (Chen, Choi 2008). The U.S. Census
Bureau defines this generation as individuals born between 1968 and 1979.
However, the upper limit of Generation X in some cases has been as high as
1982, while the lower limit has been as low as 1963 (Karp et al., 2002). The
term Generation X spread into popular parlance following the publication of
Douglas Coupland’s book about a generation of individuals who would come
of age at the end of the 20" century (Tolbize, 2008). Generation X was born
in the age of economic uncertainty, recessions, high unemployment, inflation,
downsizing, and high divorce rates. They are the first individuals predicted
to earn less than their parents did. As a result of that, they are believed to be
lacking in loyalty, focused on balancing their work and personal lives (Eisner,
2005), financially self-reliant, and entrepreneurial risk-takers (de Meuse,
Bergmann, & Lester, 2001; Tulgan, 1995).

r'oAl. EKOH. ®AK. TOM 56 C. 1-322 CKOIIJE 2021 91



Ipogh 0-p Anexcanopa Janecka-Hnues, bpankuya Munaounosa

Unlike their Boomer counterparts, Xer was born into an unstable
socioeconomic period and is not likely to show loyalty to a particular
organization (Shragay & Tziner, 2011), although they have strong feelings
of loyalty towards their family and friends (Karp et al., 2002). Furthermore,
having workaholic parents, children were usually left home alone, also
contributing to the independence of this generation (Johnson & Lopes, 2008).
Gen X members are more likely to focus on family and quality of life, rather
than putting their efforts into their careers (Patterson, 2007). However, that
does not allude to that a decline in the importance of work is proportional to the
willingness to work hard (Cole et al., 2002). This brings out the individualism
of Gen X but also indicates that they are not solely ‘me’ oriented, but they
seek to find a good balance between doing a good job and maximizing their
own individual goals (Smola & Sutton, 2002).

In the workplace, generation X strives for more challenging work,
a higher salary, or better benefits because they grew up in an era where
organizational loyalty and commitment were not regularly rewarded with job
security (Hays, 1999; Loomis, 2000). The research appears to support this
assertion as Smola and Sutton (2002) found Gen Xers to be less loyal, more
“me” oriented, expectant of promotion sooner than older generations, and
less likely to view work as an important part of one’s life. Furthermore, this
generation has lower work centrality when compared to Boomers. (Meriac et
al.,2010). In the workplace, they are also self-confident and dislike supervision
(Shragay & Tziner, 2011). Therefore, Xers are more likely to move from job
to job to improve their current work skills (Johnson & Lopes, 2008). They
value continuous learning and skill development (Bova & Kroth, 2001),
have strong technical skills (Zemke et al., 2000). They are results-focused
(Crampton & Hodge, 2006), and are “ruled by a sense of accomplishment and
not the clock” (Joyner, 2000). Xers naturally question authority figures and
are not intimidated by them (The National Oceanographic and Atmospheric
Association Office of Diversity, 2006; Zemke et al., 2000), are adaptable to
change (Zemke et al., 2000) and prefer flexible schedules (Joyner, 2000).
Money is not the key motivator for members of this generation, but the
absence of money might lead them to lose motivation (Karp et al., 2002).
People who were born in this generation are often characterized as cynical,
pessimistic, and individualistic (Wong et al., 2008), impatient and quick to
criticize (Joy & Haynes, 2011).
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Millennials

Millennials are the latest and most dominant generation at this point.
One element that impacted this generation is digital technology, being the first
generation to have computers as part of their daily lives and thus having had a
distinctive relationship with technology, that other generations lack (Sullivan
et al., 2009). This factor has an immense impact on globalization therefore
affecting millennials’ values (Howe et al., 2000). Globalization led to the
interconnection of vastly different cultures, as well as rapid changes. This
factor makes millennials the most racial and ethnically diverse generation
so far (Mitchell, 1998) and, as a result, they are thought to value diversity
(Patterson, 2005). This also adds another perk of this generation, and that is
their comfortability with change. As a result, they are less likely to seek job
security as an important work factor (Wong et al., 2008).

Members of this generation were subjected to highly structured lives
with little free time. Because of this, they are seen in the workplace as being
“techno-literate” with high levels of self-assurance, while constantly searching
for meaningful work and fulfillment in their jobs and careers (Johnson &
Lopes, 2008).

Common characteristics that can be used to describe this generation

are: being distrustful of organizations, having a strong desire for meaningful
work (Ryan, 2000), holding lifelong learning as a high priority, and viewing
family as the key to happiness (Mitchell, 1998), knowledge thirsty and
technology savvy (Joy & Haynes, 2011). Gen Y-ers tend to be optimistic
(Fernandez, 2009), open-minded and acquired to different cultures, deeply
committed to authenticity and truth-telling (Leo, 2003; Raines, 2002).
Gen Y ranks at the top in many areas such as being the most affluent,
educated, and diverse (Howe & Strauss, 2004). A study was done in 2006, at
Beginning College, Survey of Student Engagement (UAO, 2006), indicates
that students belonging to Gen Y view themselves as high-achieving and high-
potential students. Additionally, 94% of these students described themselves
as team-oriented and team-players. This survey also revealed that gen Y
prefers a fun working environment, non-monetary perks as well as flexible
hours are important (Cole et al., 2002). Additionally, they enjoy challenging
experiences, valuing learning opportunities and skill development as well as
enjoying collective action and social contact with their peers (Wong et al.,
2008). This further proves that fostering a “team” mentality and environment
is important for this generation because it provides a sense of acceptance and
belongingness (Cole et al., 2002).
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This generation is known for requiring instant feedback and constant
guidance, not just once or twice a year, but as often as possible (Fernandez,
2009). This gives Gen Y the characteristic of being impatient, especially
with tracking progress (Sujansky, 2004; Wood, 2006). Usually, organizations
do not give immediate feedback and rewards, however, that might cause
problems with Gen Y (Sujansky, 2004; Wood, 2006). Millennials have also
been found to value leisure time more than other generations and work harder
than Generation X (Meriac et al., 2010).

Generation Z

Moving into the new millennia young people who are now facing
higher education-to-work transition, born with or after the Internet, have been
dubbed “Generation Z” (or Gen Z) (Childers and Boatwright 2020). While
Millennials remain the largest demographic in the United States, Gen Z will
edge past them globally next year by half a percent, comprising 32 percent of
the global population (Mondres, 2019). In comparison to other generations,
Gen Zers are more open to technology making them more individualistic in
learning, interpersonal interaction, and communication (Chicca Shellenbarger,
2018). Academic research on young adults has been very limited so far. Still,
consensus exists about the environment in which Gen Z grew up and that it
strongly supports the development of a specific configuration of preferences
and expectations about work and the workplace (Pichler, etal.,2021). Gen Zers
are more diversified and are more open to diversity than earlier generations.
Being shaped strongly by technology, the pandemic has even stressed this to
a larger scale. Hence Gen Zers have used technology to learn alone, and they
are accustomed to solitary learning (Seemiller & Grace, 2016). This could
greatly impact how Gen Z will perform in their jobs and how it will cope with
organizational life in general.

Work centrality

Work values are evaluative standards relating to work or the work
environment by which individuals discern what is ‘right’ or assess the
importance of preferences (Dose, 1997). The concept of “work centrality”
refers generally to the degree of importance played by work in one*s life
(Lim, Kim, 2014). One of the types of work values is work centrality.

Various authors have defined work centrality as:

- The degree of importance played by work in one’s life (Lim, V.,
& Kim, T., 2014).
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- Representation of the respondents’ attitude toward work in
general—in other words, how important work is for a respondent
as part of their everyday life and identity (Hajdu & Sik, 2018).

- An individual’s belief about the importance that works plays in
his or her life (Hirshfeld & Field, 2000).

- People who consider work as a central part of their lives identify
strongly with work (Hirshfeld & Field, 2000).

- A concept that encourages employees to split work from other
aspects of their lives and split time and energy between work
and non-work-related activities. Those activities include family,
friends, community, spirituality, personal development, etc. as in
addition to the demands from the workplace. (Heathfield, n.d.).

- The degree of importance work plays in one’s life (Paullay,
Alliger, & Stone-Romero, 1994).

- If the level of work centrality is higher, that means that one
identifies with one’s work roles more closely and sees work as
an important aspect of life (Diefendorft, Brown, Kamin, & Lord,
2002).

- The relative dominance of work-related contents in the
individual’s mental processes, as reflected in responses to
questions concerning the degree of concern, knowledge, and
interest invested in the work role relative to other activities
and the individual’s emphasis on work-related sub-identities
(Mannheim, 1975).

At a psychological level, the concept of organizational commitment is
viewed as the psychological bond that a person has towards an organization
and this bond can be observed through the way an employer responds to an
individual’s evaluation of their work environment (Joo & Shim, 2010). Work-
life balance is a term that is usually used to describe the equilibrium between
responsibilities at work and responsibilities outside paid work; to achieve
this balance the equilibrium needs to be set in a position that is right for the
individual concerned (Visser & Williams, 2006).

Viewed from a socio-political context, some studies have shown that
in socialist societies people tend to show a low level of work centrality. A
high level of government intervention will reduce the typical opportunities
of the capitalist societies and it will discourage the focus on work. Therefore,
fewer opportunities for career growth will lead to limitations of professional
priorities that may arise in an individual’s life (Gavriloaiei, 2016).

r'oAl. EKOH. ®AK. TOM 56 C. 1-322 CKOIIJE 2021 95



Ipogh 0-p Anexcanopa Janecka-Hnues, bpankuya Munaounosa

Although there are many ways of defining work centrality, it is not just
a one-way factor. Many elements make up work centralities such as education,
gender, religions, and others shown in the graph below. Furthermore, work
centrality has an impact on work alienation, ethics, locus of control, discipline,
and job involvement thus affecting the organization.

The degree of work centrality can be stable for shorter periods but
tends to change over longer periods (Atchley, 1989). Even though age is a
personal characteristic it is positively correlated to aspects of organizational
commitment (Wang, Tolson, Chiang, & Huang, 2010). Firstly, the graph
below is shown how different work values change between the ages of 18 to
70. This has a strong impact on work centrality since different generations
belong at different specters of the graph.

Figure 2 Work values from age 18 to age 70
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Source: Hajdu G & Sik E. (2018) Age, Period, and Cohort Differences in Work
Centrality and Work Values. Societies, MDPI, Open Access Journal

The study done by Hajdu and Sik suggests that the relative importance
of work is significantly higher in the middle-age groups than among the
younger or older groups. Furthermore, the importance of having an interesting
job, good pay, and good hours are decreasing with age, and that job security is
equally important at every age, contrary to the importance of having a useful
job which increases with age.

The graph below shows the balance of work and non-work-related
activities (family, friends, leisure time, and religion) at different ages.

Figure 3 Importance of work, family, friends, leisure time, and religion between the
ages of 18 and 78
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The graph shows that the centrality of work increases from age
18, reaching a peak around age 45, and decreases thereafter. This result is
following a life-course concept of economic activity: since younger people
are not yet an active part of the workforce and older generations are no longer
involved in income-generating activities, it makes sense that their attitude
toward the importance of work should be lower compared to those, for whom
work plays a central role in forming their identity and for people in their
active household and labor-market cycles (i.e., individuals entering the labor
market, becoming adults, establishing a family, having children, etc.).

Furthermore, there is another study done by Jacqueline De Stefano
that proves that there is variance amongst the work centrality that is due to
generational differences.

Table 1 One-Way Analysis of Variance for Dependent Variable — Work centrality
for generations Baby Boomer, Generation X, and Millennials

Dependent variable M SD F Sig.
Work centrality Baby Boomers 3.36 95 4.56 .01
Generation X 3.43 .62
Millennials 3.04 .64

Source: De Stefano J. (2012). The Generational Divide: Understanding Work
Centrality, Organizational Commitment, and Communication Satisfaction.
Concordia University. Montreal, Quebec, Canada. pp. 36

This research found that the average score for Millennials (M = 3.04,
SD = .64) was significantly different from those of Generation X (M = 3.43,
SD = .62). However, no differences were found between Millennials and
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Baby Boomers (M = 3.36, SD = .95) or between Generation X and Baby
Boomers.

Lastly, there is one more study done by Sakshi Sharma researching the
work centrality of doctors that proves the correlation between age and work
centrality (WCEN, r = .33; correlation is significant if r>0.01). Furthermore,
this study also tests work centrality in two groups: ‘below 30’ and ‘31 and
above’. The results indicate a higher level amongst doctors of the second
group (higher age group). One explanation for higher work centrality amongst
the second group is the amount of time that is devoted to career development,
as well as the need for financial stability. (Kostek, 2012).

An organization needs to measure an individual’s organizational
commitment. Higher levels of employee engagement are associated with
reduced absenteeism, greater employee retention, increased employee effort
and productivity, reduced error rates, increased sales, higher profitability,
enhanced customer satisfaction and loyalty, faster business growth, and a
higher likelihood of business success. Galpin et al. (2006). Work centrality
evolves to a great range around these aspects, i.e. indicates how much the
employment or job consumes one individual, whether it is central or only one
part of one’s life.

Although there will always be individuals that show a low level of work
centrality, there are different ways in which organizations can accommodate
a less work-centric individual such as include flexible work schedules and
work from home options just to name a few.

METHODOLOGY
Research design

The study was conducted to investigate work centrality in the context
of generation Z. Various research attempts assessed the work centrality in
terms of antecedents (such as age, gender, education, occupation, age, received
benefits) and consequences (such as job satisfaction, number of worked
hours, organizational commitment, work engagement). In this research, we
aimed to test the relation between work centrality and affiliation to various
generational groups.

Data was gathered from June 2021 until September 2021. The 204
participants are aged between 19 and 48 years (M = 23.38 and SD = 6.2),
of which 25.5% males and 75.5% females; education: high school 59.8%,
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Bachelor degree 38.2%, master degree or Ph.D. 2%. Over 40% are in their
twenties born around 2001 and over 90% are born between 1982 and 2002.
Of 204 respondents 68.6% are employed

The questionnaire was made up of 3 different sections. Section A
focused on the demographic information of the respondents with items such as
age, gender, race, educational level, present position, level of management, and
working experience. Section B had items related to work centrality, suggested
by the Work Centrality Scale (Paullay, Alliger, & Stone-Romero, 1994)
Section C concentrated on work and well-being, i.e employee engagement is
measured using the Utrecht Work Engagement Scale (UWES) developed by
Schaufeli et al. (2002). All of that used a 6-point Likert Scale, with a value
of 1-Strongly Disagree, 2-Disagree, 3-Slightly Disagree 4-Slightly Agree,
5-Agree, and 6- Strongly Agree.

RESULTS

The dominant generational cohort within our research consists of
millennials. However, if we consider that many scholars tend to argue that
millennials could be considered those born between 1982-1994 (Baker,
Hastings, 2016), this could vastly impact our results. Bearing in mind that
over 60% of the sample are born in the years 2000 and 2001. Considering
the overall female-dominated sample, an average age of 23.3 of mainly
employed (with over 68%) we could claim to have a solid representation
especially of the new workforce starting to engage in professional life. The
results provided on this occasion have implicated an insignificant correlation
between age and the work centrality aspects which were close to zero. Still
considering the Pearson correlation offers only scattered implications related
to the results provided.

Hence it implicates the necessity to widen our research and consider
more structured results and hence a more structured sample. This rises from
the results which implicated that there is a significant correlation between age
and work engagement, as well as work centrality and work engagement with
a moderate coefficient of 0.311 and 0.343. These results imply that further
investigation should be performed and that indeed it should be considered
that age and in that sense generational cohort only indirectly impacts work
engagement.
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CONCLUSIONS

The workplace is complex and changing, even more, challenged by the recent
pandemic. This research effort addresses the generational differences of work
centrality and employee involvement and how they vary among various
generations in the workplace. The findings indicate there are not statistically
significant generational cohort differences regarding work centrality but
significant generational differences regarding employee engagement as well
as work centrality and work engagement. As the expected departure of Baby
Boomers, but also by the arrival of younger workers entering the workplace
who will be the future leaders is greatly anticipated and discussed. There is
great certainty that the new ways of the world will remain unchanged after the
pandemic. This entails how work is organized, how employees communicate
with each other, hence therefore it is of great importance to adapt to
these changes. Still, one thing remains that is personal and organizational
performance outcomes being pretty dependent on successful strategies that
encourage work centrality and foster employee engagement. This offers
an opportunity to advance the practices by linking employee engagement
to guidelines for evidence-based practice grounded in theory and research.
Hence this research effort should suggest widening and acquiring additional
information about generational cohorts also in non-westernized settings since
the world has become “smaller” in the sense that teams communicate from
various geographical locations. As generational groups are strongly influenced
by important events a pandemic is an event that definitely will bring forward
the need for understanding the “new normal” workplace.
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AncTpakTt

Pabomuama cuna 6enedxcu 32onemen ousep3umem 60 OOHOC HA
so3pacma. Toa ce jagysa kaxo pe3ynimam HA HOBUME 2eHEePAYUCKU SPYNU KOU Ce
BKAYUYBAAM, HO UCIuUme co cebe Hocam u HU3a NPOMeEHU 80 OP2AHUSAYUCKUME
spedoHocmu u pabomuume Hasuxu. Toa eu npunydyea meHaupepume 0a 20
NpOMEeHam HAYUHOM HA pabomerbe, maxka wmo Ke oude npucnocobex Ha
2eHepayucKume pasiuku Kou nocmojam nomery epabomenume.

Osa ucmpasicysarwe umauie 3a yean 0a 2u OMKpue npomMeHume wmo
Ho8UmMe 2eHepayuu 2u Hocam co cebe 80 OP2aHU3AYUjama U Kako mue e1ujaam
Ha pabomuuom dwcuseom. Knyunuom npobrem wimo yenewe o0a 2o peuwiu e
oanu 2emepayuckume 2pynu ce pasiukysaam 60 OOHOC HA YEeHMPAIHOCMA
Ha pabomHomo mecmo u 0a ce omkKpue Kako moa énujae Ha pabomHuom
aneasieman. Cneyuguuen oxyc beue cmasen Ha eenepayuja 3, Kako uoeH
npeou38uUKy8ay Ha NPOMeHU Ha pabomHOmMo Mecmo.

Ipumepokom uckopucmeH 3a o8a ucmpasjicysarse ce cocmoeuie 00 204
yuecHuyu 00 paziudHu 2eHepayucKu 2pynu, Ha éospacm nomvery 19 u 48 coounu.
Ipawannuxom ce cocmou 00 3 paznuunu doenosu. /Jenom A ce ¢poxycupa na
oemoepagpcrkume ungopmayuu. enom b ja ucmpasicysa yenmparnocma na
pabomnomo mecmo cnoped Ckanama Ha pabomua yeumpannocm. /lenom
B ce xonyenmpupa na pabomama u ma oracococmojoama Ha pabomHomo
Mecmo.

Pezynmamume nokasxcaa meryzasucnocm nomery eospacma u
PAOOMHUOM AH2ANCMAH, KAKO U NOMery YeHmpaaiHocma Ha pabomama u
PAOOMHUOM AH2ANCMAH.

Kiryunu 300poBu: reHEpaIMCKy pa3ivKy, IIEHTPATHOCT Ha pabOTHO MecCTO,
Omarococtojoa Ha pabOTHO MECTO.
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®OH/I 3A OCUTI'YPYBAILE AEITIO3UTH BO C.
MAKEJAOHUJA - AHAJIU3A HA ITO3HABAIBETO HA
CUCTEMOT 3A OCUT'YPYBAIBE JEIIO3UTHU

npod. 1-p Kupunia JoBanoscku
VYuusep3surer ,,CB. Kupun u Meronuj“ Bo Ckormje
Exonomcku daxynrer — Cromje

e-mail: kiril.jovanovski@eccf.ukim.edu.mk

M-p Cama CrojKoBCcKA
e-mail: ss.stojkovska@yahoo.com

AICTpaKkT

IIpomenume Kouwmo HACMAHAA KAKO pe3yImam Ha 2n00amiHama
QuHancucka Kpuza eu NOMMUKHAQ ~Opoicasume O0d  PAIMUCTYBAAM
Gunancucku nodradboko u unancucku nooonzopouro. Toa ce oOHecysa u Ha
npobremamuxama nosp3ana co oenozumume. Llenma Ha ucmpasicyarbemo 60
mpyoom e ymepoysarse Ha CmeneHom Ha 3an03HaAeHOCM, 0OHOCHO C8eCHOCMA
Ha jagnocma 3a ocucypysareemo oenozumu 6o Cesepna Makedonuja.

Hcempaoicysarwemo  Oewle HAnpageHo co Cnpogedysarse aHKemeH
npawmanHux Koj coopacewe wecHaecem (16) npawarsa, u moa nem (5)
npawlara Kou 2u ymepoyeaam Oemocpa@ckume Kapakmepucmurku Ha
ucnumanuyume u eounaecem (11) npawarea Kou ce ooHecysaam Ha
NO3HABAILEMO HA UCRUMAHUYUME HA CUCMEMOM 3d OCUSYPYBAFse OenO3UNU.

Coenacro dobuenume pezyimamu 00 ankemama, 4/5 00 6KynHuom
Opoj Ha uchumaHuyu umaam 008epda 80 OAHKAPCKUOM Ccucmem U uma
3a0080IUMENHA CMANKA HA UCNUMAHUYU KOU Ce 3aN03HAEHU CO NOCMOerbemo,
Vioeama u ycrosume Ha ocueypysarse Ha @oHOOm 3a ocusypyéarbe 0eno3umil.
Merymoa, pesyimamume 00 ankemama ynamyeaam HA HeEONXOOHO
OONOTHUMENHO UMNIEMEHMUPAIbe CIPAMewKy NPUCMani 3a UHGopmuparse
Ha jagnocma 3a nocmoersemo Ha Pondom u necosama cmaburnocm. Toa 6u
noopazoupano akmusHo GKYIYUYEare HA OauKume u wmeouIHuyume, Kou
Hajuanpeo ,, no2nacHo “ ke uHgopmupaam deka 0eno3umume Kou ce G10HCeHU
Kaj HU8 ce OcucypeHu, co wmo OONOIHUMENHO Ke ja ybedam jagHocma Oeka
HUsHUmMe oeno3umu ce 6e30e0HU U Ke eu NOMMUKHAm wmeodauume 0a 2u
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uHeecmupaam ceoume 0eno3umu 60 QUHAHCUCKUME UHCIUMYYUU UMAJKU
npeosuod 0exka 60 CIyyYaj Ha pusuyeH HACMAH KaKo Wmo e cmeyaj Ha OaHKa,
mue Ke buoam obecuimemeni.

Koneuno, nosnasarwemo na yciogume 3a ocucypysare Ke 0803MOHCU
HOCeFe UHGOPMUPAHU OOLYKU U ROMATU COYUJATTHU MPOUOYU NPU €6EHIY ATHU
He2amueHu HACMAanu Kaj 6ankume.

Kiy4ynu 300poBM: 1€MI03UTH, OCUTYpPYBambe, MPEMUH, CTEUAj U
o0ecCIITeTyBambe

JEL-knacupukanujara: G18, G20, G21

Bosen

Kako ocurypyBameTo IEMO3WTH BIMjae Ha CTa0WIHOCTAa Ha
6ankapckroT cucteM? OBa e mpalame KOCIITO MOCTOjaHO Ce pas3ieayBa
Ol BIIQAMTE, EKCIEPTUTE M HayyHaTa 3aelHUIA, a OCOOCHO CTaHyBa
MCKJIYYMTEIIHO BaXXKHO 10 rosieMara ¢puHaHcucka kpusa Bo 2008 roguna. Kako
OZITOBOP Ha OBaa KpH3a MHOTY 3€MjU BOBEZ0A IPOMEHH BO HUBHUTE CUCTEMHU
32 OCUTYpYyBamb€ JEMO3UTH OCOOCHO MPEKy 3roJieMyBame Ha JIMMUTOT 3a
OCHUTYPYBam€, 0OJIHOCHO 00ECHITETYBabE CO I1eJ1 J1a C€ 3Tr0JIeMHU, OTHOCHO BpaTu
noBepOara BO CUCTEMOT 3a (PMHAHCHCKA CUTYpPHOCT, HO M Jla c€ MPEeBEHUpa
Ol BJIOLIYBamke Ha cOocTojOMTEe BO OaHKapckuoT cucteM. llocroemnie ronema
CBECHOCT JIeKa IIPo;1ad0uyBambeTo Ha (PMHAHCUCKUTE TYPOYJICHIIMHM MOXKeE J1a
npeau3BUKa norosieMa (PMHAHCHCKA KpH3a Of OHAa MO3HaTa Kako ,,rojiemMara
nenpecuja’. TeHneHMjaTa Ha MOBJIEKYBambe Ha JETMO3UTUTE Of OAaHKHUTE BO
MHOTY 3eMju Oellle OMacHOCT Ha Koja BIAJUTE MOpaa Ja BiMjaaT 3a Jia ja
NIPEBEHUpPAaT M Ja BOBEIAT HU3a M3MEHHU BO OCHTYPYBAHETO JETIO3UTH CO
1IeJ1 J1a c€ BpaTH AoBepOara BO OaHKapCKUOT CUCTEM U BOOIILITO /12 CE HAMaJIH
HUBOTO Ha MOBJICKYBam€ Ha JIEMO3UTHATa Maca oj Oankute. LleHTpamHuTe
OaHKHM J1eTyBaa co HU3a MEpKHU U INIABHO CTaHAa CUJICH U3BOP Ha (PMHAHCUCKHU
cpezacTBa 3a 00e30eqyBame Ha JTUKBUAHOCTA Ha OaHKHUTE, a rojeM Opoj Ha
3€MjH T'0 3roJIeMHja HUBOTO Ha O0ECIITETYBAbE JCTIO3UTH.

Cenak KpUTHYapUTE€ Ha MepKara 3a 3roJieMyBam€ Ha HHUBOTO Ha
o0ecCIITEeTyBambE Ha ICMIO3UTUTE IJIe/1aa 3arpiKyBayKy OUIejKU UCTaTa camo
1o ce0e peTcTaByBa HMHTEPBEHTHA MEpPKa KOja JlaBa Pe3yJaTaTH Ha KPaToK poK
CO 11eJ1 IPEBEHIIM]ja Ha OfipeJieHa M0jaBa, HO UCTaTa HE MOXKE Jla C€ CMETa KaKo
CepUO3eH KaHIU/IaT 3a CUCTEMCKa MepKa O/ IPUYMHA IITO HcTaTa Ke BiIHjae
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Ha (DeHOMEHOT Ha MopayieH xa3api. Jlanu rapaHTUpameTo Ha JAp)KaBara 3a
obecIITeTyBame ACTIO3UTH OCTaBa MPOCTOp 3a OAHKUTE Ja T ynorpedyBaar
OCUTYPEHHUTE JETO3UTH U Ja TH 3roJIeMyBaaT CBOMTE PU3HYHHU IUTACMaHU
CO IITO Ce BJMjae CHCTEMOT Ha ()MHAHCHCKA CTAOWIHOCT Ja Ouae moMmaky
OTIIOPEH Ha KpHU3a, 0COOCHO aKo ce 3eMe MPEIBU/I IeKa [IeTITa Ha OCUTYPYBambhe
Ha JICTIO3UTUTE € Jla BJIMjae Ha TOorojieMa CTAOMIHOCT Ha CHUCTEMOT, a He
o0parHo.

[lenokymHaTa akTyeJIHOCT Ha OCUTYpyBamkhe Ha JICTIO3UTUTE 33 BpeMe
Ha roreMara (pMHAHCHUCKA KpW3a, a ¥ TOJUHHUTE MO0 Hea Ce HaMeTHa Kako
WHCIUpAIMja HAa MHOTY Hay4yHHU paOOTHUIIM J1a ja UCTPa)KyBaaT oBaa TeMa CO
IIeJT J1a ce comieqaar MepKUTEe KOU J1aBaaT CHIHU €(eKTH BO oBaa 00JacT, HO
Y J1a HayuyruMe JISKIIUU TPEeKy UCTpakKyBamba 0a3upaHu Ha T0Ka3H 32 MOXKHHUTE
cau CTpaHU Ha CUCTEMOT.

OcBpT KOH UTEpaTypara

VYhpaByBameTO €O  JIEMO3UTUTE, CO TOCEe0EH HamIacok Ha
OCHUTYPYBameTO € MpeAMEeT Ha aHaiu3a BO OpojHM uCTpaxyBama (Carse,
2008; Caric, 2007; Berger u ocranaru., 2005). T'onem Opoj Ha aBTOpHU
uMaar pa3BUEHO CBOM, WJIM MakK e1adopupaar BeKe MOCTOJHU TEOPUHU KOU ce
MOBP3yBAaaT coO MOMMOT Ha OCUTYPYBaHE JETIO3UTH.

Cnopen Anginer u octaHatu., (2014) ynpaByBameTO CO JEMO3UTH €
KapaKTepHCTUYEH MPOIIEC 3a KOj ce MOBp3yBaar OpojHU (HAaKTOPH U IPOMEHU
BO OIIITECTBOTO M EKOHOMHjaTa M IOCTOjJaHO C€ pa3BHUBaar jaedatu 3a
norpedara ojf UHBECTHPALE BO JIEMIO3UTH OJ1 €/1HA CTPaHa, KaKo U 3aIlITUTara
Ha Jjeno3uTuTe of nApyra crpaHa. Baker u Powell (2005) Bo cBoeto
UCTpaXKyBame I'M 00jacHyBaaT JEMO3UTHTE Kako (PUHAHCUCKU HMHCTPYMEHT
NpeKy KOj HaceleHUeTo, (UHAHCUCKUTE JIPYIITBA, HEPUHAHCUCKHUTE
JpYILITBA, Ip>KaBHUTE OpPraHu U HEMPO(PUTHUTE OPraHU3aLUK TH BIOXKYyBaar
coute mapu Bo Oankute. IlpuToa, aBTOpHUTE HarIacyBaaT JeKa CEKoja
npxapa TpeOa Ja MMa pa3BUEHO CTpATerHja 3a OCUTYPYBambe Ha JICTIO3UTHTE
KOja ke UM CIIy’KM Ha MHTepecuTe Ha jaBHOcTa. [IpuOupamero Aemno3uTH e
e/lHa Off JIBeTe OCHOBHM I'PyNH aKTUBHOCTU Ha OAaHKUTE Kako (PMHAHCHUCKU
MOCPEIHUIM M NPUTOA, TUE MMaaT OIPOMHO 3HA4YeHe BO PabOTEHETO Ha
O6aHkuTe, OM/IEjJKM MPETCTaByBaaT OCHOBEH M3BOP HAa MAPHUUYHU CPENCTBA OJ
Kou O6aHkuTe oo0pyBaar kpeautu (Anginer, 2014).

CucTeMOT 3a OCUIYpyBam€ JEMO3UTH € CUCTEM IITO OBO3MOXYBa
3alITUTa Ha MITEAAYUTEe Off 3aryda Ha JeTOo3UTH BO Cly4a] Ha OCUTYpPEH
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HACTaH, 3a4yByBame€ Ha JoBepOara Ha INTENAYUTe M NPUIOHEC KOH
crabunHocTa Ha nennoT ¢punancucku cucreM (HVN, 2016). Bo ckopo cure
pa3BUEHM 3eMjH, OAHKUTE KakKo AEMO3UTHU MHCTUTYLIMU C€ BKIyYEHH BO
CHCTEMOT 3a OCUTypyBame Jeno3uTH. [Ipuroa, BaxHO € Ja ce KOHCTaThpa
JieKa OCUTYPYBambETO Ha JIETIO3UTHUTE € Ip>KaBHA rapaHIlija 3a CONICTBEHUIUTE
Ha JIETIO3UTUTE IMPH HITO JETMO3UTHUTE MHCTUTYLUHM rapaHTHpaar JeKa BO
ofipeieHa cymMa ke OuIar HMCIUIaTeHHM JENO3MTUTE aKo He ycliee HHBHATa
6anka nomkHuk (Rajkamal u Puri, 2012). Bo ocHOBara Ha cekoj cUCTEM Ha
OCHUTYPYBam€ JICTIO3UTH BO CBETOT, O€3 OIIe]] Ha pa3IMKUTE BO CTPYKTypara u
KapaKTepUCTUKUTE, Ce LIeJIM KOH Toa J]a Ce MOCTUTHE 3aIITUTa HAa HUHTEPECUTE
Ha HITeJayuTe BO OaHKHUTE CO LIeN J1a ce 3auyBa JoBepOara BO OaHKapCKUOT
CHCTEM M CO IIeJl Ja ce OJpXyBa (PMHAHCUCKATa CTAOMIHOCT Ha 3eMjUTe
(Demirguc-Kuri u Huizinga, 2013).

Cuctemute 3a OCUTYpYyBambe ACMO3UTH IPUBJIEKOA rOJIEMO BHUMaHHE
YIITE Ol CBOETO OCHOBAKE MPHU LITO CTaHaa MpeIMET Ha aHaJU3U Ha MHOTY
eKCIepTH BO OaHKapCTBOTO M (PUHAHCUMTE, Mpea c¢ MOpaau yiaorara u
3HAUEH-ETO HA OBUE CUCTEMH KAaKO MOJEIH 32 HAIMUHYBabhe Ha MOCIEIUIITE
o7l Kpu3HU cutyanuu. Cenak, HeMa HieajieH MoJiell, HO CEeKOja HOBa CUTYallija
ja oTBOpa noTpedara 3a HOBa ajanTalyja u Hej3uHa MOJU(HKaIMja co Lel 1a
ce OCTHUTHAT IeJTUTE OPaIn KOU OBHUE CUCTEMH ce (POPMUPAHU BO JIPIKABUTE.

Cnopen Goodhart (1995) ycnemnocTa Ha CHCTEMHTE 332 OCUTYPYBambe
JIETIO3UTH 3aBUCH M OfI CTPYKTYypaTa Ha OaHKapCKUOT CUCTEM U O] KBAJTUTETOT
Ha CylepBU3MjaTa U MPUTOA aKO MOCTOM BUCOKA KOHIIEHTpallKja BO Koja JBe-
Tpu Oanku nocenysaar 70 % oz akTHBaTa Ha OAHKAPCKUOT CUCTEM, JIp>KaBara
HeMa Ja UMa e/IHaKOB TPETMaH Ha cuTe OaHKH, I1a BO TO] CIIy4aj, TOJIEMHUTE
0aHKM ke MMaaT MOBJIACTeH TPeTMaH OMJejKku JpraBara Ke cMeTa JieKa ce
MIPEMHOTY TOJIEMH 32 J1a I03BOJIH Jla IPOMaHaT, a opajau Toa, IOXKEIHO € /1a
ce Ofipell TIOBUCOKO HUBO JI0 KO€ K€ Ce OCUTYpaaT IeNO3UTUTE U Taka ke ce
1o7i00pu KOHKYPEHTHOCTA Ha MAJIUTE BO OJHOC Ha rosiemMute Oanku. Garcia
(2011), nonaBa nexa BOBEAYBAH-ETO HA CUCTEMOT 32 OCUTYPYBambe JIEMO3UTH
Tpeba Ja ce ciaydH Kora GaHKapCKHOT CUCTEM € CTaOWIJIeH U IPUTOA, CO 3aKOH
Tpeba J1a ce AeUHMUpa HHCTUTYLIMja 32 OCUTYPYBambe IEMO3UTH, popMUpaHa
Kako IOCEOHO MpaBHO JHUIIE MM Kako JeN Of IeHTpajHara OaHka, OJ
MUHHCTEPCTBOTO 32 (PMHAHCHM WJIM OJ] areHIfjara 3a CylnepBU3Hja U Cemak,
noz00po € Taa MHCTUTYLM]ja Aa Oujie moceOHa, OuejKu Taka ke ce 0be30eau
1orojieMa He3aBHCHOCT BO Hej3MHaTa padora.
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Mertono/10ruja Ha HCTPAKYBAHETO

Lenrta Ha UCTpaXKyBame € MPEKy aHaJINu3a Ha OJTOBOPHUTE HA aHKETCH
MpalajHuK, Ja c€ YTBPAMU CTENEHOT Ha 3all03HATOCT, OJHOCHO CBECHOCTA
Ha jaBHOCTa 3a OCHUTYpyBameTo Ha Jeno3utu Bo CeBepHa Makenonuja
CTHOpEe]] pa3IMyHHU JAeMOTpaCKi KapakTepUCTUKHA Ha MCHHUTAHUIMTE (IO,
oOpa3oBaHHe, BO3pacT, pabOTEH CTaTyC, HAI[MOHATHOCT), HO W TOCEeOHU
KapaKTCpUCTUKNU Ha HCIUTAHUIHNUTC (O[[HOCOT Ha MHUCIUTAHUIUTE KOH
0aHKapCKHOT CEKTOp M3pa3eH MpPEeKy IOCEIyBame TPAHCAKIMCKAa CMETKa,
“Marea Ha JENO3UT WTH.) JETajaHO eladopupaHd BO JIeNl - aHajlu3a Ha
MOJIATOLIUTE OJ1 UCTPAKYBAKHETO U HAOIH.

AHKETHHOT NpalllaJHUK coapxu IecHaeceT (16) mpamama of
Kou meT (5) mpamiama ' yTBpAyBaaT AeMOrpadCcKUTe KapakTepUCTUKHU Ha
WCIUTAHUIMTE KAKO IITO CE€ I0JI, BO3PACT CTENeH Ha oOpa3oBaHue, paboTeH
CTaTyC M HalMOHAJTHOCT W enuHaeceT (11) mpamama ce ogHecyBaar Ha
MO3HABAKETO HA HMCHUTAHUIIUTE HA CHCTEMOT 32 OCUTYpPYBamE€ JCTO3UTH.
Bo nocnennara rpyna npamama 0ea BHECEHU M JIB€ KOHTPOJHH Ipallama,
MpalIameTo KO YTBPAYBa Jajdd MCIUTAHUKOT MMa TPAHCAKIHMCKA CMETKa
BO Koja Omyo OaHKa M MpaIlakeTo KOe yTBPAYBa Jalld MCIUTAHUKOT MMa
JIeTIO3UT BO Koja O6uio Ganka. OBHe JBE Ipallama ce KOPUCTea 3a IETUTe
Ha HaTaMOIITHAaTa aHaAJIM3a 3a Jla Ce YTBPJAT Pa3IMKH BO OAHOC Ha CTETIEHOT
Ha 3ar03HATOCT Ha CUTE MCIHUTAHUIIM, HA OHME KOM HEMaaT HUKAKOB OJHOC
co OankaTa (HE MoceayBaaT TPAaHCAKIMCKA CMETKA W/WIIU JCTO3UT) U OHHE
KOM HMaar TpaHCAKIUCKa CMCTKa I/I/I/IJII/I JCIIO3UT. BakBuor HaumH Ha
BOCIIOCTaBYBamb€ HEKOj BHJI Ha KOHTPOJHH Ipallama € 3a J1a TIOMOTHE BO
HATaMOIIHUOT TEK Ha aHAJIM3aTa 3a Jla Ce YTBPAH AN MOCTOjaT Pa3IUKU BO
CTETIEHOT Ha 3all03HATOCT Ha CHCTEMOT 33 OCUTYpPYyBame HAa OHHE KOW MMaar
HEKaKOB OJIHOC CO OaHKUTE/IITEIMITHALIUTE BO JIp>KaBaTa BO OJHOC HA OHHE
KOM HeMaa BOCIIOCTABEHO HUKAaKOB OJHOC CO OaHKHTE/IITEIAUTHHUIITE BO
Makenonuja.

CrarucThukata aHaiM3a Ha pE3YyITaTHTE OJ HUCTPAXKyBambETO €
paborena Bo cratucTU4kuoT copTBep SPSS npeky ananmza Ha GppexBeHIINH
(M3pa3zeHa Kako KyMyJIaTUBEH U BaJIUJICH MPOILIEHT), a 32 LIJIUTE Ha YTBP/YBahE
Ha Ba)XXHOCTa Ha MOCTOeHETO Ha DOHIOT 3a OCUTYpyBame JICMO3UTH Oerre
MpUMEHEeTa METO/IaTa 3a OJPEAyBabe Ha CPeIHATa BPETHOCT.
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AHau3a Ha OAATOLUTE O/ HCTPAKYBAKHLETO U HA0AMN

Jemorpadckn KapaKTepUCTUKH HA UCTIMTAHUIIUTE

AHanu3ata Ha JeMOrpad)CKUTE KapaKTEPUCTHKU HAa HCIIMTAHULIUTE
NpeKy NpUMEHa Ha JECKPUNTHBHA CTAaTUCTHKA, OJHOCHO aHaiM3a Ha
(bpekBeHIIUM yKakyBa JeKa BO HCTpaxyBameTo yuectByBase 100
WCMIUTaHUKa, OMHOCHO o] BKyIHO 150 muceMuHMpaHu revyaTeHu npaliaiHuKa
32 UCTPaKyBam€ Ha jaBHO MUCIICHE 32 OCUTYpPYBambe ACTO3UTH, YYECTBO
3emasie 100 ucnuTaHMkKa CO IITO CTAlKaTa Ha y4eCTBO HA MCIMTAHUIUTE
e 66,7 % u ucrara mpeTcTaByBa 100pa 3aCTAallEHOCT HA MCIMUTAHUIIUTE CO
IITO C€ TapaHTHUpa COOJBETHA aHAJIM3a U BEPOJOCTOJHOCT HA HAOIUTE OJ
aHayM3ara.

[Tonot e gocra BaxkeH neMorpadcku (HakTop MpH aHaIUu3a U MOXKeE J1a
Ce jaBM KaKo MIPUYHMHA CIIOPE]I KOja c€ pa3IMKyBaaT HaoAWTE BO aHanu3ara. Bo
OBa HCTpa)KyBam€ MOJI0OBaTa JUCTpUOyLIMja YKaKyBa Ha OJIM3y paMHOIIpaBHA
pacnpezenba Mo moj Ha UCIIUTAHUIIUTE CO MAJIKY TMOroJieMa BKIYyYEHOCT Ha
HCHUTAHUIM OJ1 ’KEHCKHOT 1101 071 56 % HAacupOoTH UCIIUTAHUIU O] MALIKHUOT
non co 44 %.

Co men ma ce oapeau AUCTpuUOyIMjaTa HA HCIUTAHUIM CIIOpE.
BO3PACT, OATOBOPUTE HA UCTIMTAHUIIMTE TH IPyNUpaBMe BO T (5) Bo3pacHU
rpynu Ha 10-rogquniHu BO3pacHU MHTEpBaIU, OQHOCHO 18 — 29 rogunm, 30 —
39 roguun, 40 — 49 rogunau, 50 — 59 roguum u Hag 60 roguHU. AHanu3ara
Ha 3aCTAlleHOCT CIOpe] BO3pAacHU TPYIH yKaKyBa J€Ka Haj3acTareHa
BO3pacHa rpyna ce ucnutanuuure Ha Bo3pact 30 — 39 rogunu n 40 — 49
roguau of 39 % wu cinenctBeHo 35 %, moroa cienyBaaT MCIIMTAHUIUTE
Ha Bo3pact 18 — 29 ronunu (15 %), 50 — 59 rogunu (8 %) u 60 roguuu u
Hag (3 %). BakBara quctpuOyiija criope BO3pacHH TPYMH YKaKyBa JieKa
MOCTOW COOABETHA AUCTPHUOYIMja CIIOPEl BO3pACcCHH, TPyIla 3a BEPOAOCTOjHA
aHaIu3a Mopajy PErpe3eHTaTUBHOCT HA CUTE BO3PACHU I'PYNH CO HAJHUCKA
nuctpubyija Ha miaaau auna (18 — 29 roquan) u noctapu auma 50 — 59 u
Haj 60 roquHY MOpau Toa IMITO TeopHjaTa MPerno3HaBa Aeka MIauTe JTula u
CTapuUTe JIMIa HajMaJIKy IITEIaT 3apajiy IorojieMa CKIOHOCT (propensity) KOH
MOTPOITyBavKaTa M MoMaia CKIIOHOCT (propensity) 3a mrenemwe. M mmaaure
Y MOCTapuTe JUIa MMaa TTOBUCOKU KUBOTHU TPOIIOIH €THUTE TMOBP3aHH CO
oOpa3zoBaHreTo. MasiuTe JHIA C€ HAa TIOYETOK HAa paOOTHUOT OHOC M UMaar
MOTOJIEMH JKMBOTHU TPOIIOIM TOpaand 00e30e1yBamkbe MECTO 3a JKUBECHE,
OCHOBaH€ CEME)CTBO UTH., a Ka] TOCTapUTe CE 3roJIEeMEHH Nopau HaMaleHara
MPOXYKTUBHOCT 32 JIOTIOJIHUTEIHU MPUXOIU, C€ 3roJIeMyBaaT TPOIIOIHTE
MOBP3aHU CO 3PaBCTBOTO W TMOpaaM TpH’KaTa 3a 3aBUCHU YJICHOBU Ha
HUBHOTO CEMEjCTBO.
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BbpojHu ucTpaxyBama yKakyBaaT Jieka OOpa30BHOTO HMBO BIIHjae
Ha norosieMa (pUHAHCHCKA MUCMEHOCT, CBECHOCT U MO3HABAHhE HA CUCTEMOT
3a ocUrypyBame 1eno3uTd. OTramy, BO aHKETHHOT MpallaJHUK € BKIy4eH
JIOTIOJTHUTENEH AeMorpadceku (hakTop Koj MMa 3a 11eJl 1a TO YTBPAU CTETIEHOT
Ha o0pa3oBaHME Ha HMCIUTAHULUTE. AHaiuzaTa yKaxyBa geka 67 % on
UCIHUTAHUIUTE BpaOOTEHHU CE CO BUCOKO 0Opa3oBaHue U rnoseke, a 33 % ce co
cpeaHo obpazoBanue. [loronemara 3acTaneHOCT HAa UCIIUTAHULIU CO BHCOKO
o0Opa3oBaHMe W MOBEKE OBO3MOXKYBa TapreTHpaHa aHaJlM3a Ha KaTeropuja
Ha WCIMTAHUIM 32 KOM BepyBame jeka Ou Tpebano Ja MMaaT MOrojieMo
MO03HABAKE HAa CHCTEMOT 3a OCUTYpPYBam€ JIEMO3UTU OJI OHHE CO MOHUCKO
00pa3oBHO HUBO.

JIONOJTHUTENHO, aHaIu3aTa Ha AUCTPUOYIMja Ha UCTIUTHULIU CIIOpPE]
paboTeH cTaTyc yka)kyBa Ha BHUCOKa 3acTareHocT of 87 % Ha UCIIUTaHUIH
KoM ce BpaOOTEeHH cO IITO Ce BepyBa JeKa OBaa KaTeropuja MMa IOBeKe
MOYKHOCT 34 IITE/ICHE U OTHOCH CO OaHKHTE 3a Ja MOXKE Jla UMaar I03HaBambe
Ha CUCTEMOT 3a OCUT'ypYBab€ JICMO3UTH.

Hako HammoHanmHOcTa Oelle BKIy4eHa Kako JeMorpadcku ¢axTtop
cemak Ke ja MCKIyYMME OJi HAaTaMOIIHWUTE aHaIu3W O] MPUYMHA IITO HE
HajI0BME Jaly TeopHjaTa MpPEerno3HaBa €THUYKH pA3IUKH BO CBECHOCTA
32 CHUCTEMOT 3a OCUTYpyBam€ JEMO3UTH, a HUCTO Taka M IPOLEHTOT Ha
3aCTareHOCT Ha €eTHUYKHUTE IPYNH BO BKYITHHOT OpOj Ha HCIIUTAHUIN € MHOTY
HU30K U HE € PENpe3eHTATUBEH 3a BaJIM/IHA aHAJIN3A.

Ilo3HaBame HA CHCTEMOT 32 OCHTYPYBam€ 1eM03UTH

Bo 0Boj €1 ke ce ocBpHEME KOH aHallu3a Ha CTENEHOT Ha IT03HABAbE
Ha CHCTEMOT 3a OCHUIypyBam€ [EHNO3UTH KAaKo M CO IIOMOII Ha KpocC-
Talynanyja ke aHaJTu3upaMe pa3IuKy BO HUBOTO HAa CBECHOCT Ha HUBO Ha CUTE
WCIHUTAHUIM, UCTUTAHULIM KO UMAaT JeMO3UT BO OaHKa/IITeANIHHULIA U AT
nemorpadckuTe pakTopu BiIMjaaT Ha 3roJieMyBamke, OAHOCHO HaMallyBambe Ha
HUBOTO Ha CBECHOCT.

CuTte uCHMTAaHUIM HWMaaT TpPAHCAKLUCKAa CMeTKa BO OaHKa, a
camo 54 % ox oHME KOM MMaaT TPAaHCAKIUCKAa CMETKM MMaar U JENO3UT
Bo Oanka (rpadukon 1). OBue mpamama Oea BOBEIEHHU 3a Ja C€ YTBpPAU
Jlald MCHUTAHUIUTE MMaaT BOCIIOCTAaBEHO HEKAaKOB OJHOC cO OaHKHTE/
mreauaHunuTe Bo CeBepHa MakeoHMja U Jja TO YTBpAUME HUBHOTO HUBO
Ha 3all03HAaTOCT CO CHUCTEMOT Ha OCHUTypyBame jaeno3utu. [lonaramy Oere
BOBE/ICHO JIOTOJIHUTEIHO Mpallakbe BO BPCKA CO MOCEAYBABETO AETIO3UT BO
OaHKaTa OJl MPUYMHA IITO CE BEpyBa JIeKa OHME KOU MMaaT JIeTo3UT BO OaHKa
Ou ce o4yeKyBajo Ja MMaaT MOBEKe 3HACHE BO OJHOC HA OHHE KOM Hemaar
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JIeTIO3UT, Ta 3aroa aHaju3aTa BO HAaTaMOIIHHOT JAel ke omdard pa3iuku
BO CBECHOCTA, OJJHOCHO 3aIll03HATOCT U CIIOPE] OBaa Kareropuja (mocenya
JETIO3UT U HE MOCENyBa JEMO3UT).

I'paguron 1. Ucnumanuyu xou nocedysaam mpancakyucka CMemxa u/unu
denozum 60 6anka (1e60) u UCNUMAHUYU KOUu cmemaam oexka Oauxkume ce
CU2YPHO Mecmo 3a 4ysarve 3auimeou (0ecHo)
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u AANN UMATE TPAHCAKLLMCKA CMETKA HA BALLE MME He
BO KOJA BUAO BAHKA BO MAKEAOHUIA?

u AARW UMATE AENO3KUTBO KOJA BUAO BAHKA MU W CuTe MCIUTAHKLM

INTEAUNHAIIA?
M {cnUTaHMLK KON MMEaT deno3nT Bo OaHKa

W3Bop: MHcrpaxyBame JaBHO MHCICHE 32 OCHIYPYBambe JCTO3UTH,
CIIPOBEIECHO BO MIEPUOA OKTOMBpPH — AekeMBpH, 2020

Bucok mpoIeHT Ha MCIUTAHUIM WMaaT JoBepOa BO OaHKApPCKHUOT
cektop. Mimeno, 4/5 ox uCIUTaHUIIUTE TO MEPIUNUPAAT OAHKAPCKUOT CEKTOP
Bo CeBepHa MakenoHMja KakO CHTYpPHO MECTO 3a UyBame Ha 3aIlTeIuTe.
Paznukara nomery cuTe UCOMTAHULM U UCIIUTAHUIIUTE KOM UMAAT JETO3UT
BO 0aHKa € MUHHMMAaJHA, CO IITO OHUE KOM MMAaaT JETMO3UT UMaar morojiemMa
noBepOa Bo 6aHkapcKuoT cexTop (87 %) Hacpotu 84 % o CUTE UCTIUTAHUIIN
KOM MMaat JIoBepOa Bo OaHKapCKUOT CeKTop (rpadukoH 2).

JlomonmHUTENHO 4/5 0J1 UCTIMTAHUITUTE UMAAT CO3HAHM]A 33 TIOCTOCHETO
CUCTEM 3a OCUTYpyBame Jemno3utu Bo Oankute Bo CeBepHa MakenoHuja.
HenocToemeTo paznuku momery nmporeHTOT Ha OHHE KO UMaaT CO3HaHU]ja BO
LETOKYITHUOT mpuMepok (84 %) co OHMe UCTIUTAHHUIIM KO UMAaar JETO3UT BO
Oanka (83 %) ykakyBa Ha CUJIHA CBECHOCT Ha UCITUTAHUIIUTE 33 TOCTOCHETO
CHUCTEM 3a OCUTYPYBame JACTO3UTH BO Jip:kaBata (rpadukoH 2).
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I'pagpuxon 2. Coznanuja 3a nocmoerse cucmem 3a 0Cu2ypy8arbe 0eno3umit 60
P Cesepnua Makeoonuja
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B CUTe UCNMUTAHNULK B McnuTaHUUKM KOM MMAAT Oeno3uT BO BaHka

N3Bop: MHcrpakyBame jaBHO MHCICHE 32 OCHUTYPYBamke JICTIO3UTH,
CIPOBEACHO BO MEPHOJ OKTOMBpH — AekeMBpH, 2020

[lonatamy, okomy ‘2 on wucnuTaHuLUTEe 3HAaaT neka DOHAOT 3a
OCHTYpYBam€ JICTIO3UTH € WHCTHTYIHjaTa BO JIpKaBaTa Koja TM OCHTYpyBa
cpelncTBara Ha rparanute Bo apskaBara (57 %) nonexa 43 % BepyBaart geka Toa
€ Hekoja Ipyra uHCTUTyIHja. OBa CO3HAHHE € MOBHCOKO Kaj UCTIUTAaHUIIUTE
KOHM MMaaT JIeTio3uT Bo OaHka (64,8 %). HajBUCOK TIPOIEHT O/ OCTaHATHTE
ucriutanuim 25 % wmucnar neka toa € Hapomnara Ganka Ha PermyOnmka
CeBepna Maxkenonuja, 17 % He 3HaaT Koja MHCTUTYIHja TH OCHUTYpyBa
Jerno3uThTe, a 1 % Mucnar aeka toa e qpkasara. JlomoiHuTeTHaTa aHAIN3a
Ha CO3HaHMjaTa CIIOpe0eHO CO OHUE KOM MMaar JIEMO3HT yKaKyBa aeka 27,8
% mucnar aexa Toa e Haponnara 6anka Ha Pemmy6nuka CeBepna Makenonuja,
5,6 % He 3HaAaT Koja MHCTUTYIIMja TH OCUTYpPYBa JEMO3UTHTE, a 1,9 % Mucnar
JIeKa Toa € JprKaBara.

OBo0j HaO/1 € MHOTY 3HaUaeH OJ] MPUUYMHA IITO UAKO CHTE HCITUTAaHUIIN
UMaar CMETKH BO OaHKa, OJJHOCHO TIOJIOBMHA OJ HUB MMaaT M JEMO3UT BO
O6anka (54 %) cemak camo e/eH OJ] JBa MCIUTAHMKA, OJHOCHO JIBA O] TPHU
ucnuTaHuka (2/3) kou MMaar AEMO3UT 3HAaT JeKa MHCTUTYIHjaTa Koja TH
OCHTYpYyBa HUBHUTE JICTIO3UTH U KOja BO CIIy4aj HAa pU3WYEH HAacTaH ke Tpeda
na ru obecmretu € OHAOT 3a OcUTypyBame Meno3uTH (TpadukoH 3).
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I'paguron 3. Mucnerwe na ucnumanuyu Koja UHCMUmMyyuja 2u eapanmupa
banxapckume oenozumu ( %)
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N3Bop: MHcrpaxyBame jaBHO MHCICHE 32 OCUTYpPYBame JICTIO3UTH,
CIIPOBEJICHO BO MEPHO OKTOMBPH — JiekemBpu, 2020

Bo onHoc Ha u3HOCOT K0j T0 obeciTeTyBa POHIOT 32 OCUTYPYBAHHE
JIETIO3UTH BO CIIy4aj Ha pU3WYEH HACcTaH BO OaHka wiu mreamiHuna 60 %
O]l CUTE UCTIHUTAHMIIA 3HAAT JIeKa MAaKCUMAJIHUOT W3HOC Ha 00ECIITETYBambe
e 30.000 eBpa Bo neHapcka mpoTuBBpeqHOCT. CO3HAHHETO € MOBHCOKO Kaj
OHME MCTIMTAHUIIM KOM UMaar Jeno3uT Bo 6aHka (74 %). Cenak ocrtaHaTure
40 % oj cuTe UCTIMTAHUIIM HEMAaT TOYHO CO3HAHUE 33 3aKOHCKHOT MaKCUMYM
Ha obecmTeTyBame, OAHOCHO 33 % o1 UCTIUTaHUIIUTE HE 3HaaT, 2 % Muciar
neka toa € 10.000 eBpa Bo aeHapcka mpotuBBpenHocT, 2 % mo 50.000
eBpa BO JeHapcka npoTtuBBpenaHocT, 2 % no 100.000 eBpa Bo meHapcka
npotusBpenHocT U 1 % wag 100.000 eBpa Bo AeHapcka MPOTUBBPEIHOCT.
OBOj MPOLIEHT € MOHU30K Kaj UCTIUTAHUIIUTE KO MMaaT JENo3UT BO OaHKa,
OHOCHO 26 % wuMaaT HeTOYHM WHGOPMAIMU 3a 3aKOHCKH YTBPIACHHOT
MaKCHMMaJIeH U3HOC Ha o0eciiTeTyBame. (TpadukoH 4).
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I'pagpuxon 4. [loznasarse Ha MAKCUMATHUOM USHOC HA 0OECULMemy8arbe 00
Donoom 3a ocucypysarse 0eno3umu
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N3Bop: MHcrpakyBame jaBHO MHCICHE 32 OCHUTYPYBame JICTIO3UTH,
CIIPOBENICHO BO MEPUO OKTOMBPH — JaekeMBpu, 2020.

I'padukonOT 5, MOKAXKyBa Ieka 2/3 011 CUTE UCITUTAHUITY HEMAaT TOUH!
CO3HaHHjaBO OTHOC HAa 3aKOHCKH yTBPACHNOT HAYMH Ha OCUT'yPYBabh€, OlTHOCHO
UIHO 00ECIITEeTYyBakbE Ha NETIOHEHTUTE BO OAHKHUTE M IITCIAMIHHUIINTE, a 32
1/3 on cute nCTUTAHUI UMaaT CO3HAHUE JIeKa H3HOCOT KOj TO 00eCIITeTyBa
@OoHIOT BO clyyaj HAa PU3MUYEH HACTAH CE OHECYBa HA BKYITHUTE JICMIO3UTH
Ha eIHOo Jmie Bo Oankara. [locTojar pa3nmuku BO CO3HaHHjaTa IMOMEry CHUTE
WCIIUTAHUIIM BO OJIHOC HAa OHUE KOU MMaar JETNo3UT Bo OaHkara. OHuE KOU
¥Maar JIETO3UT BO 0aHKa MMaar TMOrojieMO NO3HABamke Ha CIeNU(UKUATE HA
CHUCTEMOT 3a OCUTYpPYyBam€ JICTIO3UTH, OMHOCHO 46 % 3Haar Jexka M3HOCOT
Koj To obecmreryBa DOHAOT BO Cly4yaj Ha PU3WYCH HACTAH CE€ OJIHECYBa
Ha BKYITHUTE JITIO3UTH Ha €IHO JHIe Bo Oankara Hactpotu 33 % ox curte
ucnuranuiy. Cenak v Kaj 0Baa KaTeropyja BUCOK € IPOIIEHTOT Ha HCITUTaHUIIN
(54 %) xou HeMaat, OJTHOCHO MMaar MOTPEIIHNA CO3HAHHU]a 32 H3HOCOT KOj IO
obecmteryBa @OHIOT BO CiTydaj HA PU3MUEH HACTAH.
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I'paghuxon 5. Iloznasarwe oanu usnocom xoj 20 obecuumemysa @onoom ce
00HeCy8a 3a cekoj noeouneueH 0eno3um umao 20 Uma 0enoHenmom 60 bankama
UU ce 0OHecCy8a Ha BKYNHUmMe 0eno3umu Ha eOHo auye 60 bankama? (1eso) u
CO3HAHUJA 3 OeNnO3UMU KOU ce 0CU2ypysaam, 0OHOCHO obecumemysaam 00
Donoom (0ecro)
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N3Bop: MUctpaxyBame jJaBHO MHCICHE 3a OCHTYPYBambe JCTO3UTH,
CIIPOBEZIEHO BO MEPUOJ OKTOMBPH — AekeMBpH, 2020

AHajm3aTta Ha MOJATOIUTE OJ] UCTPAKYBAHETO HCTO Taka yKaKyBa
neka camo 20 % on ucnuTaHunUTe 3HaatT neka GOHIOT T'M OCUTYpyBa caMoO
neno3utuTe Ha Qusnukure nuna, a 80 % on MCIUTAHUIUTE WM HEMaaT
co3nanuja (37 %), omHOCHO Mucnat neka ®OHI0T T'M OCUTYpYyBa M BO CITy4a]
Ha pU3WYCH HACTAH TM 00ECIITETyBa JICTIO3UTUTE U Ha PU3NIKHU M HA TIPABHU
nuna (42 %), ogHocHo 1 % mucnar aexa camo AeMO3UTUTE Ha TIPAaBHUTE JIUTIA
Ce OCUTYpaHU W C€ MpeJMET Ha oOecImTeTyBame o1 cTpaHa Ha DoHIOT 3a
OCHUTYpYyBamb€ JICTTO3UTH.

Co3HaHujaTa Ha WCIHUTAHUIIMTE KOM MMaaT JEMo3uT BO OaHKa ce
HE3HAYMTEHO IMIOTOYHHU OJ] OHHME KOM HEMaaT JENO3MUT BO 0aHKa, OQHOCHO 24
% mucnat nexa ®oHg0T rU 00eCIITETYBA NETTO3UTUTE HA (DU3UIKUTE JIUIIA, &
50 % Mucnar aexa npeaMeT Ha 00ECIITETYBamkE Ce EMO3UTUTE U Ha (PU3NIKH
Y Ha MpaBHH Jn1a, 37 % ce u3jacHuse AeKa He 3Haat, a 1 % Muciar nexa ce
caMo JICTIO3UTUTE Ha MPaBHUTE JUIA. (TpaduKoH 6).

AHanu3ara Ha BIMjaHUuETO Ha jeMorpadckute ¢pakropu (00pa3zoBaHUE
¥ BO3pacTa Ha MCIUTAHUKOT) BO OJHOC HA TOYHHOT M300p HA OATOBOPH KOH
T'Ml OTCJIMKYBAaT 3aKOHCKUTE KaPaKTEPUCTUKU HA CHCTEMOT Ha OCHUTYPYBambe
MOKaka Jeka uchnuTaHuiuTe Ha Bo3pacT 30 — 39 roguHW U OHHE CO
3aBpIICHO BHCOKO 0Opa30oBaHME MMaaT IMMOTOYHH CO3HAHHja 3a CUCTEMOT Ha
OCHUTypyBame JICTIO3UTH OJ] OCTAHATUTE CTAPOCHHW TPYIH W OJ] JIMIAaTa CO
cpenHo oOpa3oBaHHUE.
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WHTepeceH € HAOMOT BO OJHOC HA MPAIIAKETO AU UCIUTAHUIUTE
ciymHane 3a QoHJ0T 32 OCUTYPYBam€e JETI03UTH, OAHOCHO BUCOK IMPOLIEHT U
Kaj IBETe KaTeropuu ocouyBaart Aeka ciyurHaine 3a DoHI0T 32 OCUTypyBame
neno3utu (76 %), ogHocHo (81,5 %). Cenak kora 0BOj Hao/I Ke ce aHaJIu3upa
BO KOpeJalMja co BUCOKHOT MPOIEHT HAa HCIIMUTAHUIM KO MMaaT CO3HaHM]a
3a MOCTOEHE CUCTEM 3a OCHIypyBame Aeno3uTH Bo CeBepHa MakenoHuja
(84 %) Moxe ma ce M3BIEUE 3aKIYYOK JIeKa UCITUTAHULIUTE CE CBECHU JieKa
HUBHHTE JICTIO3UTH C€ OCUTYPEHH U C€ MpeIMEeT Ha 00eCLITEeTyBambe, Cenak
noTpeOHO € jaKHEeHhe Ha HUBHUTE MO3HABAMA 3a CIEUU(UKUTE HA CUCTEMOT
3a OCUTYpYyBambe JICMO3UTH 33 KOM Tpallamka UCTHTE MOKaXyBaaT mociadu
No3HaBama. (rpauKoH 7).

35 % on cure wucnutaHuuud ce wuHpopmupane 3a DoHmor 3a
OCHUTYpYBame JEeMo3uTH o menuymute, 18 % ja mobune unHpopmarmjara
o Ganka/mrenuiHuma, 9 % on pomgHUHM M mpujatenu, a 38 % ox Apyro
MecTo (rpadukoH 8). [ToBHCOK € MpPOIEHTOT HAa OHME KOM MMaar JIEMO3UT
BO OaHka, a koW ja noOmie mHpopmanujara Bo OaHKa/mTenmitHuna (28
%). OBOj Haox ykakyBa JeKa MOKpaj moTpedara 3a HWHTEH3MBHpame Ha
akTUBHOCTUTE Ha DOHAOT 3a MHPOPMUpame Ha jaBHOCTA, MOTPEOHO € U
JaKkHeme Ha ysjorara Ha OaHkuTe/mrequnHunuTe Bo PemyOnuka CeBepHa
MakesioHHja KOM ce IpeHecyBaud OJf MpB peA Ha HH(OpMaiujara jaeka
JITIO3UTUTE CE€ OCUTYPEHHU U ce MpeaMeT Ha obecuTeTyBame. OBaa ynora
Ha OaHKuTe ke Tpeba JOMOTHUTETHO J1a C€ MHTEH3UBHPA Ol IPUYMHA IITO 32
ocurypyBame Aeno3ut @oHI0T HarlaTyBa MpeMuja TMPEKTHO of OaHKHUTE
U mreauaHunuTe o cranka of 0,25 % ox BKyNHUTE JAEMO3UTH BO CEKoja
0aHka, uiaujaia Ha CTpaHCKa OaHKa M ITEAMITHHII.

roJl. EKOH. ®AK. TOM 56 C. 1-322 CKOITJE 2021 119



IIpog. 0-p Kupun Josanoecku, m-p Carwa Cmojroscka

I'paguxon 7. Hanu cme crywmnane 3a
DoHO 3a ocueypysarbe 0enosumu?

I'pagpuxon 8. Kaxo dosnasme 3a @ono
3a ocueypyeare 0enozumu?
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UzBop: UctpaxyBame jaBHO MHCICHE 33 OCHTYPYBame JICTIO3UTH,
CIIPOBENIEHO BO MEPHOA OKTOMBpPH — JiekeMBpH, 2020

Ha xpajor on mpe3eHTaunujaTa Ha pe3yiTaTUTE O] aHKETaTa, 74 Of
CUT€ HCHUTAHUIM, OJAHOCHO 4/5 O MCHMTAHUIMTE KOM HMMAaT JEMO3UT
MHUCJIAT JileKa MHOTY € Ba)XHO MNocToewmero Ha DOHIOT 3a OCUTYpyBame
neno3utH (rpadukoH 9). JlononHuTenHaTa aHaau3a Ha cpegHaTra BPeIHOCT
Ha OJITOBOPHUTE Ha MCIUTAHUIUTE KOU TM JaBaa Ha ckama 1 — 5, 1 e mMHOry
HEBa)KHO MTOCTOCHETO Ha DOHJIOT, a 5 € MHOT'Y BaXKHO ITOCTOEH-eTO Ha DOHIOT,
CpeaHaTa BPEIHOCT Ha OATOBOPUTE Kaj CUTE UCITUTAHULM € 4,6 IITO € MHOTY
BAa)XXHO, a Kaj MCHUTAHUIUTE KOM MMaaT JIeTIO3UT OBaa cpellHa BPETHOCT €
MoBHCOKa U u3Hecysa 4,8. (rpadukon 10).
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I'paghuxon 9. Cnopeo sac, xoiky e
8adicHo nocmoersemo Ha DoHO 3a
ocuzypyeare oenosumu? (%)

I'paghuxon 10. Cnopeo sac, koaxy e
8adicHo nocmoersemo Ha PoHo 3a
ocuzypyearse oenosumu? (cpeona

8pedHocn)
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HcTpaxyBameTo Ha jaBHO MUCIICH:E TIOKaXka JIeKa € BUCOKa JoBepOaTa
Bo Oankapckuor cucteM Bo CeepHa Makenonuja, omaHOCHO 4/5 on
WCTIUTAHUIUTE IO MIEPIHUITIPaaT 0aHKapCcKUOT ceKkTop Bo CeBepHa MakenoHmja
KaKO CUTYPHO MECTO 3a UyBame Ha 3amreaurte. 84 % o CIUTaHUIINTE UMaaT
CO3HaHHja 3a MOCTOCHETO CHCTEM 32 OCUTYPYBambe JACTIO3UTH BO OAHKUTE BO
Penryomuka CeBeprna Makenonuja. Manky moBeke of Y2 O] UCIIUTAHUIIATE
3Haat ieka QOHIOT 32 OCUTYPYBaE JACTIO3UTH € HHCTUTYIIHjaTa BO JIp)KaBara
KOja TM OCHTYpyBa CpeCcTBaTa Ha rparaHuTe BO apkasara (57 %) momeka 43
% BepyBaar Jieka Toa € HeKoja JIpyra HHCTUTYIIH]a.

WuTepeceH e HAOMOT BO OJHOC HA MPAIIAETO Jaji WCIUTAHUIUTE
cirymHae 3a @OHJIOT 32 OCHTYPYBamb€e JACTIO3UTH, OTHOCHO BHCOK IPOIIEHT U
Kaj IBETE KaTeropry MocouyBaar Aeka ciynrHaie 3a DoHI0T 32 OCUTypyBame
neno3utu (76 %), onHocHo (81,5 %). JlomONMHUTEHUTE aHATIM3U yKaXyBaa
nexa 28 % on ucnutaHuITe HHPOpMaIjaTa 3a mocToemeTo Ha DOHIOT 32
OCHTYpYBam€ ICNO3HUTH ja J00HIIe TUPEKTHO BO OaHKHTe/TeqrmHIInTE. OBOj
HAOJ YKaXXyBa JieKa TIOKpaj moTpedara 3a HHTEH3UBUPAHE HA aKTHBHOCTHUTE
Ha DoHIOT 32 MH(pOPMHUpaAkE HA jaBHOCTA 3a CHENM(HUKUTE HA CHCTEMOT

roJl. EKOH. ®AK. TOM 56 C. 1-322 CKOITJE 2021 121



Ipog. 0-p Kupun Josanoscku, m-p Carwa Cmojroscka

3a OCUTYpYyBambe JICMIO3UTH 33 KOM Mpalllalkba UCTUTE MOKaXKyBaaT Mmociadu
M03HaBama, MOTPEOHO € M JaKHEH-Ee Ha yiorara Ha OaHKUTE/IUTeTUIHUIUTE
B0 CeBepHa MakeioHHja KO ce IPeHeCcyBa4yH off IPB pe Ha HHpopMalijara
JieKa IEMO3UTUTE Ce OCUTYPEHH U ce IIpeMeT Ha obeciiTeTyBame. OBaa yinora
Ha OaHKuTE ke Tpeba JOMOTHUTETHO J1a Ce MHTEH3UBHpA Ol IPUYMHA IITO 32
ocurypyBame Aeno3ut @oHI0T HallaTyBa MpeMuja TUPEKTHO O OaHKUTE
U WITeIWIHULIUTE. BoenHo BHCOK MpoleHT Ha ucnutanuiu (83 %) mucnar
JieKa MHOTY € Ba)KHO OCTOeHeTo Ha POHJIOT 32 OCUTYPYBaHbE JACTIO3UTH.
BooaHoc Ha0ArOBOPUTE MOBP3aHHU CO CIICU(PHUUHUTE KAPAKTEPUCTUKU
Ha CUCTEMOT 3a OCUT'ypyBame J1erno3uTH Bo PeryOnuka CeBepna Makenonuja
noTpeOHO € jakHEe ke Ha AKTUBHOCTUTE 3a MH(popMupame Ha jaBHOocTa. Haoaure
ykaxyBaart aeka 60 % o cuTe UCIIUTAaHUIIM 3HAAT JIeKa MaKCUMaIHUOT U3HOC
Ha o0ecIITeTyBamhe BO ClIy4yaj Ha pU3MUYEH HACTaH BO OaHKa MJIU IITEAUIHHULA
€ 30.000 eBpa Bo ieHapCcKa MPOTUBBPEIHOCT, 2/3 Of CUTE UCIIUTAHUIN HEMaaT
TOYHHU CO3HAHM]a BO OTHOC HA 3aKOHCKH YTBP/IEHUOT HAYMH Ha OCUTYPYBambe,
OZIHOCHO JIeKa M3HOCOT KOj ro obecmreryBa MOoHIOT BO ciiyyaj HA pU3UYEH
HACTaH ce OJJHeCyBa Ha BKYITHUTE JICTIO3UTH Ha €THO JIMIIe BO OaHKaTa, a caMo
20 % ox ucnuTaHUIMTE 3HAAT Aeka QOHIOT I'M OCUTYpyBa CaMo JIeTIO3UTHTE
Ha QuU3NuUKKTE TUIA. AHaIM3aTa Ha BIMjaHUETO Ha AeMorpadcekure GpakTopu
(oOpa3oBaHue U BO3pacTa HAa HCIUTAHUKOT) BO OIHOC Ha TOYHHOT M300p Ha
OITOBOPY KOU TM OTCIMKYBAaT 3aKOHCKUTE KapaKTEPUCTUKU HA CUCTEMOT Ha
OCHUTYpYBam€ MOKaxa Jieka uCUuTaHuuTe Ha Bo3pacT 30 — 39 rogunu u oHne
CO 3aBpILEHO BUCOKO 00pa3oBaHME MMaaT MMOTOYHHM CO3HAHM]jA 33 CUCTEMOT
Ha OCHUT'ypYBame€ JIeTIO3UTH Of OCTAHATUTE CTAPOCHH TPYIH U OJ JHIaTa CO
CpeaHo 0Opa3oBaHue.
On cipoBeneHara aHajaM3a MPOU3JIeryBaaT CJIeJHUBE JBE MPETIOPAKU:

» Ce mnpenopadyBa WHTCH3MBHUPAaWkE Ha aKTUBHOCTHTE Ha DOHIOT
3a MHPOpPMHpame Ha jaBHOCTA 3a CHEIU(PHUKUTE HAa CHUCTEMOT 3a
OCUTYpyBam€ JIEMO3UTH 3a KOM IMpallamba HCTUTE IOKaXyBaar
nocnabu mo3HaBama.

» Ce mpernopayyBa HWHTCH3MBHpamhe HAa AaKTUBHOCTUTE Ha OaHKUTE/
mreauaHunuTe Bo CeBepHa MakenoHuja 3a MHQOpPMHpame Ha
JICTIOHEHTUTEe 3a CHeuu(UKUTE Ha CHCTEMOT 3a OCUTYpyBambe
JIETIO3UTH, OHOCHO CIIOJIeNTyBamhe HHPOPMAIIUH 32 TOA KOU JCTIO3UTH
C€ OCUTYPEHH U KOU JICTIO3UTH Ce MpeIMET Ha 00ECILTETYBAbE.
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Abstract

Changes that last global financial crises brought, leaded to deeper
and long term financial planning. This trend also referred to the issues related
with bank deposits. The main goal of the paper is to measure the level of
understanding, more specific conciseness fore deposit insurance in North
Macedonia.

The analysis was made by survey with sixteen questions, out of which
5 were demographical characteristics of the sample and 11 were to measure
the understanding the deposit insurance. The main results shows that 4/5 of
the sample has confidence in the banking system and there is high level of
recognizing, its role and the conditions under which the deposits are insured.
However, other results shows that it is necessary for strategic approach
toward higher level of information absorption. That will also mean that the
bank and saving houses should be more active, along with the activities of
the Ministry of finances and deposit insurance fund of North Macedonia, in
spreading the information about the concept of insurance scheme.

Finally, higher understanding of deposit insurance system will enable
making more informed decision, and lower social costs in eventual negative
events in the banking industry.

Key words: deposits, insurance, premium, bank default.

JEL classification: G18, G20, G21.
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AIICTPAKT

Cekoja HayuoHanHa u na3apHa eKOHOMUja He3asUCHO 00 CIMeneHom Ha pa3eoj
e 3acecnama 00 nandemujama na KOBHJ]-19. Bo usmunamama 2020 coouna
besme c6e0oyU HA HU3A EKOHOMCKU ULOKOBU OYPU U 80 HAJMOKHUME eKOHOMUU
80 C8emMom, Kou HenoCpeoHo ce CoouUja co Heno8pPamuU PUHAHCUCKU 3a2y0u
60 cexoj domen. [loxkpaj akymuume npobiemu nosp3anu co 30pagjemo Ha
pabomuHuyume u HUGHUME CeMejCmea, GUPYcom U NOCLe008amenHume
EKOHOMCKU WOKOB8U Ke aujaam 6p3 ceemom Ha padomHume Nno3uyuu Kako
U Ha nazapom Ha mpyoom 60 mpu KiyyHu oumensuu: 1) Keanmumemom na
pabomuume mecma (1 He8pabOMeHOCMa U HeOOBOIHAMA AH2ANCUPAHOCT),
2) Keanumemom wHa pabomama (Ha npumep, niamume U HPUCMANOM
00 coyujarna sawmuma);, u 3) Egexmume 6p3 KOHKpemHU SPYRU WO Ce
NOPAHIUBU HA HENOBOIHU UCXOO0U Ha nasapume Ha mpyoom. [loepzaro co osa,
60 ucmpasicysaroa 00 uncmumymom McKinsey & Company modce 0a ce uou
deka oel 00 pabomuume no3uyuu Ke buoam oepuyumapHu, Kako 30pascmaeo,
NPUPOOHU HAYKU, WMO OUPEKMHO UMA UMWIUKAYUU 34 ONUIMECmEeHume
npoyecu u 06pa308HU NPAKMUKY 8p3 HUSHama adanmayuja. Llexma Ha 060j
mpyo e Ha 0eCKpunmueeH Ha4uH 0a 2u coenedd U NpuKasxce npeouzsuyume
U mpenoosume Ha NA3ApPOM HA MpPyOOm KOU Npousie2oda Kako pe3yimam Ha
enujanuemo na nandemujama na KOBHJ/]-19.

Kayunn 30opoBu: KOBUJI-19, mazap Ha Tpya, pabOTHM MO3UIUH,
OTIIITECTBEHU MPOIIECH, 00PA30BHU MPAKTUKH

JEL-knacupukanmja: 118, 12, 121
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BOBE]

KOBU/I-19 nanpeMujara co OrpOMHHU IMOCIEAULM BiIMjae HA 00OpPa30BHUOT
cucteM mupym cBeToT. Cekoja elMHKa, MHCTUTYLMja U IpJKaBa € BO IoTpara
[0 JIBUTATEJIHO PEIICHHE Koe Ke Ouje KpylHjalIHO BO HAaJMHHYBAaETO Ha
NaHJeMHujaTa BO CCHKaTa Ha MUJIMOHHU 3apa3eHH, BO HACOKAa Ha peayn3aliuja
Ha ONTHMHUCTUYKO CLICHAPHO M MPEMUH Ha OBaa CBETCKA 3[[PaBCTBEHA KpH3a
BO BEYEH MCTOpHCKU 3abopaB. [locTom mo03a ontumm3aM BO TMOIVIE] Ha
3acerHaTuTe CTPaHW UMaHCHTHO BO o0JlacTa Ha KyJTypara, 00pa30BaHHETO
U TPBCHCTBCHO HA MEAMIMHCKATa Hera, BO HAcOKa Ha IOTTUKHYBAmbE
Ha WHTEpHAIIMOHAJHATa COpabOTKa 3a Koja CEKOjIHEBHO CBEIOYHMME BO
moTparara o COoj[BETHa BakIMHa. Bo cBeT BO K0j ce OopuMe CO BIIMjaHUETO
Ha KJIIMMATCKUTE NMPOMEHH M JCCTPYKIIMja Ha WIHWHATA BO JIGJIOBHUOT CBET
NpeM3BUKaHa OJ TEXHOJIOIIKUTE MPOMEHH, OBOj AT IMaHAeMHjata Kako
aKIesaeparop ce oipasu Bp3 AMHAMUYHUOT HAYMH HA )KUBOT CO (OKYC KOH
nanednHckara padora. OBa e camMo WHAMPEKTEH OeHE(UT 3a MOSAUHIIN KOU
Ce CTpeMaT KOH BOCIIOCTaBYBamhe OaaHC MOMery JICJIOBHOTO U MPUBATHOTO
OKPY)KYBame€, a BOEIHO U OCHEUT 3a MPUPOIaTa KOja BO U3MHHATHUOT HIEPHOJT
KOHCTaHTHO C€ OOHOBH O] IITETHUTE EMHCUH HA jariepoJl TUOKCHI.

Kpwuzara Beke ce mpeTBOpH BO IIOK BP3 €KOHOMUjaTa M Ma3apuTe Ha TPYIOT,
IpU LITO BIIMjac HE caMo Ha TMOHyaara (IPOU3BOJCTBO HAa CTOKH M YCIIyTH),
TYKy W Ha mnoOapyBaykara (IOTPOIIyBadyka W WHBECTHIMH). [IpekuHHUTE
BO NPOM3BOJCTBOTO, IPBUYHO BO A3Mja, cera cracaa J0 CHHUHMPHUTE Ha
CHaOyBame HHU3 LEMUoT cBeT. CuTe KoMIaHuu, 0e3 Orie/l Ha roJIEMHHATA,
Ce COOYyBaaT CO CEPUO3HMU MPEAU3BHIIU, 0COOCHO OHUE BO BO3/1yXOIIOBHATA,
TYPUCTHYKATA M YTOCTUTEIICKATa MH/yCTPH]ja, CO peasiHa 3aKaHa 01 3HAYUTEIICH
aJj] Ha TIPUXOJINTE, HECOJIBEHTHOCT U 3ary0a Ha paOOTHU MECTa BO OJIpE/ICHU
cexkrtopu. OnpKyBameTO Ha JIEJTOBHOTO paboTeme ke Omsie 0COOECHO TEIIKO
3a Manute u cpeaaute npernpujaruja (MCII). ITo 3abpanute 3a naryBama,
3aTBOPAEETO HA T'PAHMIUTE U KapPaHTHHCKUTE MEPKH, MHOTY DPaOOTHUIIM
HE MOXKaT Ja cTacaar Jo CBOETO pa0OTHO MECTO WIIM Ja ja BpIIAT CBOjaTra
pabota, mTo Ma JOMUHO-e(DEKT BP3 MPUXOAUTE, 0COOCHO 3a He(hopMaTHUTE
U npuBpeMeHuTe pabotHuny. [ToTpoiryBaunte BO MHOTY EKOHOMHH HE CE BO
MOYKHOCT WJIM HE CaKaar Jia KyIyBaaT CTOKH 1 yciryru. Co oriie Ha ceraiHara
CHTyalldja Ha HEM3BECHOCT M CTpaB, MpETIpHjaTHjaTa BEpPOjaTHO KE T'U
OJIJIOKAT UHBECTUIIMUTE, HA0ABKUTE HAa CTOKH U aHT@XKHUPAKETO PAOOTHHIIH.
OO0Opa3oBHUTE WHCTUTYIIMH CE€ 3aTBOPEHH CO MMl MOA00pa KOHTpoJia H
crpedyBame Ha BHPYCOT. Ho, 3aTBOpameTro Ha OOpa30BHUTE WHCTUTYIIMU
caMo 10 ceOe HOCU TEIIKOTHHU 33 YUCHHIIUTE, HACTABHHUIIUTE M POAUTEIUTE,
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na JajJeYMHCKOTO Y4YeHe HM3MMHATHTE JBE TOJMHM Oellle €AMHCTBEHO W
6e30e/1HO pelIeHue 3a MPOI0JIKYBakhe Ha HACTaBaTa BO 00Pa30BHUOT CUCTEM.
[Tannemujara Byjaeie Ha cUTe 00Pa30BHU CUCTEMH O€3 pa3/InKa Ha CTETIEHOT
Ha pa3Boj U HUBOTO Ha goxox (Wajdi et al., 2020). Uctopujara Oenexxu HU3a
MaH/IEMUH KOM OCTAaBMJIE Tpara Ha TpU KIIyYHHU CTOJIOOBHU BO OIIITECTBEHUTE
CHCTEMH: YOBEUKHOT JKHUBOT, 0OPA30BHUTE CUCTEMH U €KOHOMCKHOT Pa3Boj.
[Tannemujara Op30 ce MPOLIMPU HHU3 LETHOT CBET M OWJIe PErUCTPUPAHU
Haza 945.000 cmptau cinyyan a0 17 centemBpu 2020 ronuna (Worldometer,
2020). O6pa3oBaHHeTO € CTOIO Ha KOj ce Oa3upa pacToT U Pa3BOjOT Ha
CeKoja 3eMja, HO € MOJ BJIHMjaHHWe Ha CTPYKTYpPHH NPEIU3BULU MOpaaud KOU
ce 3aTBOpPH OOPAa30BHUOT CHUCTEM 3apajyl IIMPOKaTa PacIpOCTPaHETOCT Ha
nangemujara (Owusu-Fordjour et al., 2015). Cnopen uzBopu Ha UNESCO
87 % 1.e. Han 1,5 munujapau ctynentu of 195 3emMju Bo CBETOT ce 3acerHaru
O] 3aTBOPAETO HA YUMJIMIITATA CO IITO MPAKTUKATA HA JTAJIEUMHCKO YUeHe
Y [IOMOIII 332 YYEHUIIUTE KOH CE COLMjalIHO Haj3arpo3eHH He € 3a10BOJIUTEIHA.
[Inardopmure 3a BUPTYETHO Yy4eH€ M alUIMKALMM HMMaar 3a Led Ja UM
MIOMOTHAT Ha POIMTEINTE, YUCHUIUTE U HACTABHUIMTE NpPEKy OecIUIaTHU
BUpPTYyeIHM Tu1aTdopmu U oHiajH Kypcesu (UNESCO, 2020).

Hako HajHOBUTE MPOTHO3M 3HAYUTEIIHO C€ PA3IMKyBaat, M BO rojieMa Mepa ja
MOTIEHYBaaT CUTyallljaTa, TUE CUTE YKa)KyBaaT Ha 3HAYUTEIIHO HETaTUBHO
BIMjaHue Bp3 miolanHaTa ekoHoMHja, 6apem Bo 2020 romuna (UNCATAT
https://unctad.org/press-material/economic-impact-covid-19-can-policy-
makers-avert-multi-trillion-dollar-crisis, npuctaneno Ha 10.9.2021). Osue
3arpuKyBayku OpojKH c€ OBeKe HaBeCTyBaar ri1o0aHa eKOHOMCKa periecHt;ja.
Kako pesyirar Ha MHTEH3MBHHOT €KOHOMCKH IIIOK 3€MjUTE BO Pa3BOj ce
COOYMja CO CBOjOT HAjrojeM €KOHOMCKHM Maj U 3aTBOpame Ha 0Opa30BHUTE
CHCTEMH U TPAHCIOPTOT KaKO JIBUraTEeNIM Ha CEKOj OIIITECTBEH U EKOHOMCKHU
cuctem (Haleem et al. 2020 roguna). Niranjan, P.S., (2020) xoncratupan
JieKka TaHJAeMHjaTa IOKpaj BIMjaHUETO Bp3 IIEJIOKyIHATa EKOHOMHja U
CEKOjAHEBHUOT KUBOT UCTO TaKa JOBeJa 10 HEMOBPAaTHU (PMHAHCHCKH 3aryoun
BO MeI'YHapOJHHOT OM3HHC, TProBCKM Oapuepu, 3abpaHa 3a MeryHapOaHU
naTyBama, Kako M CTarHaiyja Ha KyJATYpPHHOT >KHBOT, 3TOJEMEH CTpec Kaj
HaceJIeHUETO, 3aTBOPabE Ha YTOCTUTEIICKUTE U BEPCKUTE 00jEKTH UTH.
JIONIOJTHUTENHO, 3arpiKyBadka € €KOHOMCKaTa HEHM3BECHOCT CO Koja ce
COOUYyBaaT QypH U HaJMOKHUTE €KOHOMMHU KaJie OBHME KaTeropuu Juua Ou
MOXeJe J1a ce coouaT JIypd M cO OTKa3 o pabotHoTo Mecto. Ox npyra
CTpaHa, CTYJIEHTHTE BO IIOBEKETO pypaJHu OOJacTH MoOXe Ja Owujar
MIPUHYAEHU LIEJIO0CHO Ja T U3/P)KyBaaT CBOMTE CEME]CTBA, a IEBOjJUMHbATA O]
ceMejCTBa CO HUCKH MPHUXOU U pypasIHU 00JacT MOXe Ja OUIaT U3JI0KEHN
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Ha MOToJIeM PU3HK O PUHYAHA paboTa U paH Opak. Co oBa ce CUTHATU3Upa
HEMHHOBHHOT (DaKT, BIaIUTe Ja ja 3rojieMaT MpeKHaTa HHPPACTPYKTypa HU3
ypbanute u pypanaute obmactu. Cekoja 0Opa3oBHa MHCTUTYLMja Tpeba 1a
JM3ajHUpa HaCTaBHA MPOTpama, J1a MOArOTBH CTPATETHH U TEXHUKHU 32 YUeHe
BO IMOCTKOBUJI IEPHOJIOT CO IITO K€ MPUIOHECE KOH IIeJI0CHA TpaHchopMmanuja
Ha 00pa30BHHUOT CUCTEM.

IToBp3aHO o OBa ja IOMCTOBETYBAaME IPUCTPACHOCTA U IUCKPUMUHAIM]aTa BO
MOTJIe]] HA PACHUTE U €THUYKH MAJIIIMHCTBA BO OPraHU3aLUUTE KOM BO IIEPHOJ
Ha TMaHJEeMHja MOXKE CO TojieMa BEpOjaTHOCT Ja C€ COOYaT CO HEIOBOJHO
6e36enuu ycioBu npu padora (Hirsh and Kornrich, 2008). Hexou ox 3emjute
BO Pa3Boj 00e30emrja pecypcH Kako IITO ce YUeOHUIH, OlpeMa M BOAMYH 32
CTyIMpame 3a COLHUjaIIHO PaHJIMBHUTE Kareropuu cryneHTH (Mustafa, 2020).
[lojaBata Ha maHAeMHUjaTa HAMETHA CEPUO3HA 3arPMXKEHOCT Kaj II00aTHUTe
00pa3oBHU cucTeMH. HeraTuBHOTO BiMjaHHWE HAa MaHIEMHjaTa € COIVIEJaHO
U MpeKy HamalleH HpUcCTan 10 OO0pa30BHM M UCTPaKyBayKH KalalUTETH,
3ary0a Ha paOOTHU TMO3UIMM U 3TOJEMEHHU CTYIEHTCKU JOJTOBH U IOKPA]
(akTOT MITO BO OfIpEe/IEHH PAa3BHEHU 3€MjU BUPTYEIHUTE IIaTHOpMH ce Jel
OJl CEKOjTHEBHHOT JKUBOT. 3aT0a, HEMHMHOBHA € MoTpedara Ja ce HaJIMUHAT
MOCIIEIUIIUTE U CUTE 0OPa30BHU MHCTUTYLIMU, MEHTOPUTE U YUEHUIIUTE J1a TH
nof00paT CBOUTE AUTUTAIHHU BEIITUHU BO COIIACHOCT CO HOBUTE INIOOATHU
TPEHOBU.

HcrpaxyBamwa Ha YHECKO ucraknyBaar noBp3aHu MOCIEAULN: IPEKUHATA
HacTaBa KaJe YYEHHMLUTE C€ JIMIIEHH OJ MOXHOCTH 3a pacT U pa3Boj,
HEeHAKOB TMpHCTal A0 JUTHMTAJIHU IUIaTGOpPMHM 3a yueHe, 3T0JeMEH
MPUTUCOK BP3 YUMJIMILITATa KOU MPONOJDKMUIIE cO (PU3MUKA HACTaBa, Kako U
COLIMjaJIHA N30JIAIH]ja KOja € OJ] CYIITUHCKO 3HAaUeH-€ 32 pa3B0j U KPEaTUBHOCT
Kaj MJlaara nomynamnuja. TeXHOJIOruuTe 1 MHTEPHETOT TO IPOMEHHU]a CBETOT
Y BO HOPMAaJIHM YCIIOBH Ha jkuBeeme. OBaa HOBa peasHOCT Oapa pa3Boj Ha
HOBM JIMYHHU, COLMJATHU U NMPO(EeCHOHATHU BEIUTHHH 32 PacydyBame CO
LeJT CTeKHYBambe MH(OpMAIMK, HUBHO MOBp3yBame, aHalu3a U 3aKIyYHU
cornenyBama (Ortega-Sanchez and Goémez-Trigueros, .M., 2019). Taka
UHTErpalyjara Ha HOBUTE TEXHOJOTMM M HUBHATa HMMIUIEMEHTAllMja BO
00pa3oBaHMUETO MOBEKE HE € caMo M300p, TYKy MoTpeda 3a Koja CUTE HayuHU
copaOOTHUIM pa3MHCIYBaaT Co LeJ Jja OAroBOpaT Ha TMHAMHUYHATA CpeInHa
3a ydemwe, Kako M Ha moTpedara 3a momoOpyBame Ha KpeaTUBHOCTA U
WHOBAIIMHUTE BO yuemeTo. Co MOMOIII Ha HaPEAOKOT BO IUTUTAIHUOT CBET U
BEIITauYKaTa MHTEIUICHIIMja MOXKE Jla Ce MPEABUIAT HU3a €KCIIOHEHIIN]jaTHU
MIPOMEHU KOM OM JIOCTUTHAJle HUBO HA YETBPTAa MHAYCTPUCKA PEBONIYIIH]A.
IToxpaj moceramHuTe TpaJAULIUOHATIHN WK COBPEMEHHU paObOTHU MO3ULIUH Ce
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MojaBuja U HOBU OM3HUC-MOJENHU 33 KOMIIAHUH KOU CBOJOT pabOTeH Mpolec
ro 6a3upaar Ha TUTUTATHUTE MIaTGOopMH HA UIHUHATA.

BJIMJAHUETO HA KOBH/I-19 BP3 CBETOT HA PABOTATA U
PABOTHUTE IMIO3UINHN

Crnopen MJIO (2020), KOBUJ/I-19 ke wuma panekycexHH BiIMjaHHja
Bp3 HCXOAMTE Ha mazapute Ha TpynorT. [lokpaj akyTHHTe mpobIeMu
MOBP3aHU CO 3[paBjeTO HAa PAOOTHHUIIUTE M HUBHUTE CEMEjCTBA, BUPYCOT U
MOCIIEIOBATEIHUTE €KOHOMCKH IIIOKOBH K€ BJIMjaaT BP3 CBETOT Ha paboTara
BO Tpu KiIyuyHu aumensuu: 1) Kantureror Ha pabGoTHuTe Mecta (U
HEBpaOOTEHOCTA U HeJIOBOJIHATA aHTakupaHocT); 2) Kpanureror Ha paboTara
(Ha mpuMep, MIATUTE U MPUCTATIOT 10 ColMjasiHa 3amTuTa); u 3) Edexrure
BP3 KOHKPETHH I'PYIIH LITO C€ MOPAHJIMBU HA HEMIOBOJIHU UCXO/IM Ha Ma3apuTe
Ha TPYJIOT.
ExoHOMCKHTE NpOLIEHH KOPUCTEHH BO MOJCIMPAETO Ha BIMjaHHETO BP3
nazapot Ha TpynoT Ha MOT ce nobuenu og Mexubun u ®@epnanno (2020)
KOU CIPOBEyBaaT HU3a IIOKOBH Ha MOHY/aTa U mobdapyBadkaTa BO Iiio0aneH
xubpunen DSGE/CGE-Mmonen, co mpeTnocTaBka Jeka BO TEKOT Ha TOIMHATA,
cUTe 3eMju Ke cTpagaar oj mnaHaemujara. OBaa cTyaumja mpeijiara Tpu
MOTEHIIMjaJTHY CIIEHapHja 3aCHOBAHU Ha jayMHAaTa Ha BIIMjaHUETO Ha BUPYCOT
(HHCKO, cpeiHO U BUCOKO). Co KOPUCTEHE Ha OBUE TPH CLieHapuja ce Jo0uBaar
TPU IPYIIU HA MIPOLIEHN Ha HEBpaOOTeHOCTA:!
e Cuenapuo co ,,HUCKO BiujaHue* kaje pacrot Ha B/II1 mara 3a oxoiy 2
%: I'nobannara HeBpaOOTEeHOCT Ou ce 3rojeMmia 3a 5,3 MUIMOHH, CO
HEU3BECHOCT oA 3,5 10 7 MUJIUOHHU.

e Cuenapuo co ,,cpeaHo Biujanue” kaae pactot Ha bJII1 mara 3a okomy
4 %: I'mobamHara HeBpabOTEHOCT OM ce 3roiemmia 3a 13 MuamoHu
(7,4 MUTOHU BO 3€MjUTE CO BHCOKH MPHUXOIM), CO HEU3BECHOCT Off
7,7 no 18,3 MUIHOHMU.

e Cuenapuo co ,,Bucoko Biaujanue” kage KOBU/I-19 uma cepuosznu
YHHUIITYBa4YKH e(hekTH, HamanyBajku ro pactot Ha b/II1 3a okomy 8 %:
Imob6amuara HeBpaboTeHoCT OU ce 3rojemuiia 3a 24,7 MWIHOHH, CO
HEU3BECHOCT IITO ¢€ ABWKHU 01 13 10 36 MUIHOHU.

3a cnopenda, miobanmHara (uHancucka kpuza ox 2008/2009 roamna ja
3roJIeMH HEBpaOOTEHOCTA 3a 22 MUJIMOHHU.

EBporickatra wunHBecTMlMOHAa OaHKa HeodamMHa o00jaBH MApPTHEPCTBO CO
CBerckara 3/[paBCTBEHA OpraHHM3alrja co IeNT 3ajaKHyBamke Ha MOJIPIIKATa
KaKo OITOBOp Ha CHTyalfjara co naHjaeMujara. FIHBecTumjara e momapxana
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CO WHUIIMjaTUBaTa 3a Kpeupame e(UKaceH 3APaBCTBEH CUCTEM M YCIyTH
co (oKyC KOH 3eMjUTe CO HU30K U cpeeH jnoxoi. Cemak, HEJOCTAaTOKOT Ha
MpexkHa MHQpacTPyKTypa, KOMITjyTepPH, COOIBETHUOT MPUCTAIT /IO UHTEPHET €
UCKJIYYMTEJIEeH MPEIU3BUK 32 JAJIEYMHCKOTO YUEH-E BO 36MjUTE BO Pa3BOj KaKO
Peny6nuka CesepHa Maxkenonuja. OTTyKa, cekoja 3eMja pa3Bu CTpaTeruja 3a
OecruiaTHa HaCTaBHA IpoOrpama MpeKy BUPTYETHU U MHTEPAKTUBHU COAPKUHU
3a ;1a To 1oONMXKaT TpaJuIIMOHATHUOT THII Ha eaykanuja. Ha ciuka 6p. 1 ce
MIPUKAXKaHU HEKOHM O]l MEPKUTE HAa CBETCKUTE METPOIIOJIU CO IIeJT 3aIITUTa Ha
pabotuuTte kagpu (ILO, 2020).

Cnuxa op.1 Ilpesenmusnu mepxu npomus KOBHJ[-19 3a 3awmuma Ha
pabomuume xKaopu 60 00pedeHuU 3emMju

IL1areno OTCYCTBO H ﬁO.‘le:[_VBﬂH:E Ha Ca.\lOEpﬂéUTEI{][
H JIHOA BO CR\]D]I}DJ“HIIJ@I

Hpcka, Cueranyp, Jyxsa

Kopeja, Bernka Bparasnja

IIpommupen NpHECTAN 40 paboTHO
OTCYCTBO, ILTATeHO GoleTyBame
Kugra

PaGoTHH aHTa’KMaHH, padoTa on
AaTedHHA, TeTeKOMYHRKANHE

Cosern 3a Oe30eIHOCT H 3ApaBje npH paGoTa
(B3P)

Janoucka dn3nnc degepanuja (Keidanren),

Janonckn cojy3 Ha cuagakataTe (JIUC-RENGO)

¥
CopedyBame HA JHCKPEMHHANH]A H TpHKa 33 AeNaTa YHH POJUTEIH
HCKIyIyBamke paboTaT Bo 3eMjH KajJe rpaJHHKATE
Janornja H YIAIHITATA Ce 3ATBOPeHH

JTUC-RENGO, Hranmja, l'epmannja

Hrannja, Jamonnja ﬁ
AR

DHHAHCACKO H JAHOYHO OJNeCHYBabe @ AKTHEHA (JHCKATHA H IPHCHOCOGIABA
Benuxa BEpurasnja, Jyxnaa Kopeja — conenujansa MOHETAPHA MONHTHKA
JEEAHCHCKA HogJpmKa, Ppannuja Agpcrpannja, Kanaga, Hoe 3emann, Bennka BpaTanunja,

CATl, Hraamja
OcHrypyeamse Bo CTy4dj Ha HeBpaGoTeHOCT KpeaaTopamke B (PHEAHCHCKA NOAIPIIKA HA opeleHN CeKTODH,
Xonr Konr, Kuga, PHIADHEH — eMa 34 OPEEHCTEEHO H 3APABCTECHHOT
COIAjaTHO OCHTYPYBame (S58) Knna, Beanka Epurannja, Hpcka, Jy:xea Kopeja, @pannnja, Fepmarnja

Useop: International Labour Organisation (ILO)

Emunemujara cropen Jlu u Yo (2016) mmMa Hecpa3sMepHO BIWjaHUE BP3
OApCACHN CCTMCHTH Ha pa6OTHI/ITe MOo3uIuM, MmMTO MOKE Jda NpCIAU3BUKaA
3roJieMyBame¢ Ha HeeIHAKBOCTAa. Bp3 OCHOBAa Ha MOCETAIIHOTO MCKYCTBO U
TekoBHUTE HH(popmanuu 3a nangaemujara Ha KOBU/I-19 u co3nanujara of
MIPETXOAHUTE KPU3HU, MOXKE J1a C€ UICHTU(PUKYBAAT HEKOJIKY I'PYIIH:

1. Mnagute nuna, KoM BEKEe €€ COOYyBaar CO IMOBHCOKH CTalKd Ha
HEBPaOOTEHOCT M HETOBOJIHA BPaOOTEHOCT, CE TIOUYBCTBUTEIIHU HA OTIAar albeTO
Ha rnobapyBavkara Ha pabOTHa cuJIa, Kako To Oellle 3a0eIekaHo 3a BpeMe Ha
rnobanHarta (MHAHCHUCKA KPH3a.

2. IloBo3pacHuTe pabOTHUIIM CE€ HCTO TaKa MOMJIOKHU HA EKOHOMCKH
nocneaunu. [lo mojaBara ma MEPC, ce mokaxa aeka MOCTOM Iorojiema
BEpPOjJaTHOCT MOBO3PACHUTE PAOOTHUIM Jla C€ COOYaT CO TMOBHCOKH CTaIKH
Ha HEBPAaOOTEHOCT W HEJOBOIHA BPaOOTEHOCT, KAaKO W HaMajeHO PabOTHO
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BpeMe, BO criopeda co JIMLaTa Ha HajIpOLyKTHUBHA BO3PACT.

3. J)Kenurte ce moBeke 3acTalleHu BO NOBEKE MOTOJEHHM CEKTOPH (Kako ILITO
€ YCIIy’)KHHOT CEKTOp) WJIM BO 3aHMMamara IITO Ce BO MPBHUTE PEIOBU 3a
CIpaByBame CO MaHAeMHjaTa (Ha mpuMmep, MenuiuHcku cectpu). Cropen
nporenute Ha MOT, 58,6 % on BpaboTeHuTe X€HU padoTaT BO YCIYy>KHUOT
CEKTOp IIMPYM CBETOT, Hactpotu 45,4 % on maxwure. JKeHure, UCTO Taka,
yMaar MoMajKy IpUCTAal A0 COLMjaliHa 3alITUTa U K& CHOCAT Hecpa3MepeH
TOBap BO €KOHOMMjaTa Ha TPH’Ka, BO CIIyyaj HA 3aTBOpamE Ha YUMJIMILITATa
niu Ha cuctemure 3a rpuwka (MOT, 2018).

4. Hesamrturenute pabOTHULM, BKIYYMTEIHO U CaMOBpabOTEHUTE,
MIPUBPEMEHUTE U XOHOPAPHHUTE PAOOTHUIIM, BEPOjaTHO ke OUIaT Hecpa3MepHO
MIOTO/IEHU OJ1 BUPYCOT OMJIEjKM HEMaaT MPHUCTAIl 10 MEXaHU3MUTE 32 IJIaTeHO
OTCYCTBO WK O0JIe/TyBambe, a C€ M TOMAJIKY 3aIITUTEHU CO KOHBEHLIMOHATTHUTE
MEXaHU3MH 3a COLMjajlHa 3aIlTUTa U APYrd (HOpMU Ha HHUBEIUpPAKE Ha
MIPUXOIUTE.

5. PaGoTHUIIUTE MHUIPAaHTH c€ OCOOEHO YYBCTBUTEIHHM Ha BIHMjaHUETO Ha
kpuzara Ha KOBU/I-19, koja ke UM ja orpaHu4y U MO>KHOCTA 33 IPUCTAIT 10
paboTHUTE MeCTa BO 3eMjaTa OJPEAUIITE H BPaKambeTo Kaj CBOMTE CEME]JCTBA.

On HeomaMHa € HAaIPaBeHO HCTPAKyBambe Ha aMEpUKaHCKaTa KOHCYJITAHTCKA
komranvja McKinsey, Bo Koe JeTallHO c€ MPOTHO3UPAHU TPEHIOBHUTE
Ha pabotHOoTO Mecto mortukHatu on KOBU/I-19, kxame co anexBaTHa
MpPEeIMKTUBHA aHAMTHKA MPUKaKaHa BO Tpuior Op. 2 Bo 8 KpyIUjaTHH
€KOHOMHH OTKPHEHHU C€ 3HAYMTEITHU IPOMEHH BO MUKC of 14 nudepeHnupanu
CEKTOpHU OTKOJIKY BO TEPUONIOT Mpe] MaHIAeMHjara, ma Taka CIOpeaeHO CO
JOCETAITHUTE TPOICHKH C€ OYEeKyBaaT HW3a TMO3UTUBHH TPEHIOBH U TOA
BO BOHpEIHA CUTyalldja KOja MPOU3JIETyBa Of MaHAEMHjaTa, CO aKIeHT Ha
3PaBCTBEHHOT CEKTOP BO CUTE 8§ €KOHOMHUH, & BOCTHO U Kaj MPUPOIHUTE U
TEXHUYKH HayKH Ha BTOpa Mo3uLyja (ciamuka 6poj 2).
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Cruxa 6p. 2 [locmkoguo cyeHapuo u npoeHo3a Ha mpeHoosume Ha pabomuomo
mecmo 6o nepuooom 00 2018 0o 2030 coouna

CAJl IMnasrja Bexnka Bputannja ®pannmja Iepmannja Janommja Kmma  Haxmja
3apaBcTBeH ceRTOp 1.8 1.85 1.85 1.85 1.83 1.8 0.7

18
PHPOIER Raykn 189 | 0.7d] 0.70 & 1850 | 1850 | 185 183 | o7d

Lemamient 07q]  o.7d] 0.70 £ o7cfl o7l o7d ord  o7d
paBen cexTop 0.4  o7d] 0.25 {l 0.25 0.2s] 189 184 | o07d
METHOCT H KyTYpa 0.4  07d] 070 £ o7l o7l o2 029 o070
Tpancuopr u norncraka | 0.25 029 0.25 | 0.25) o700 o029 o7d o7d
0O6pasosanne 026 o.od 0.25 | 0.00 0.5] -026  ord] o7d
Ompaypame mamvorn | 0.25  0.00 0251 o7l 028 02b  ovd o
oMymmkammexn yeryrn | -0.2b  -0.2% 0.2 -0.24 04 o029 o7dl o2
parnesen cexTop 026 02 0.5 ] -0.24 o0 -02fF 024 189 |

LapxeTHEr B npotaxda ] —O.ﬂ —O.?El —O.ﬂ I:- D.2Eﬂ 1.85!] 0.25‘]

pexpanden ceKTOp -O.ﬂ I] —O.?E‘ —O.ﬂ -O.Zﬂ O.?[ﬂ 0.7[1]
3emjogeactso 02 0B 0.00 | -0.2 02 02 (B (A
: 0. -0.16 025 off [A% [a% 13

U3zeop: McKinsey & Company Global Institute analysis

Hajronemu HerarTuBHM TPEHIOBH MMa BO CEKTOPUTE MAPKETHHT U MpoAaxkoa
CO IIPOTHO3UPAH penaTuBeH najg ox 4,25 % noceGHO BO pa3BUEHUTE EKOHOMUU
kako CAJl u I'epmanuja, pe3ynraru 6a3upaHu OTKAKo € corviejaHa coctojoara
Ha Ma3apuTe BO MOEAUHEYHUTE €KOHOMHH. J|OMOIHUTENHO, PeXpaHOeHnoT
cektop Bo lllmanuja m JamoHuja, a TOBP3aHO CO OBa € OYEKYBAHUOT
penaruBeH nan of uneHtudnu 4,25 % Bo Kuna u Muauja Bo 3eMjoA€ICTBOTO
Kako KpylLHjaJiHa TpaHKa MOCceOHO BO BAaKBM KPU3HU MEPHOAU. 3a Kpaj,
HajToJIeM PeJIaTUBEH MaJi Ce 0YEKyBa BO PEYHCHU TPU €KOHOMHUHU BO PAMKHTE
Ha MPOU3BOJICTBEHUOT CeKTOp, BO Ppanuyja, Janonuja nu Kuna (Lund et al.
2020).

Crnenysa HayuHa cTyauja Bo koja (Espino-Diaz et al. 2020), nonyau npezsior
BO HAcOKa Ha ONTHUMM3alMja Ha paborara ¥ pabOTHUTE MO3ULUHU IPEKY
ynorpeb6a Ha MH()OPMATUYKUM U KOMYHHUKALUCKH TEXHOJOTMM Of obiacrta
Ha HEBpoedyKalyjara KoM Ke MpHUIOHEecaT 3a IorojieMa MOTHBaLUja U
COBJaJlyBal€ Ha Marepujara kaj ydyenunure. Op apyra crpaHa, KaJpure
Mopa J1a TIOMUHAT HU3 MIPOLeC Ha 00yKa CO 1€ CTEKHYBambe pa3IMyHi HUBOA
Ha KOMIIETEHTHOCT KOM K€ BOJIaT KOH IOT0jieMa aBTOHOMM]ja M KPEaTUBHOCT
KaKo U 1oJo0pyBame BO cepyja MeJarouiky, COLMjaTHi U TEXHUYKH aCIIEKTH
Ha COBPEMEHOTO >KHMBECH-C. J[OTMOIHUTETHO, YCOBPIIYBAHETO HA HUBOTO
Ha KOMIIETEHTHOCT MOTPeOHO 3a WU3BpIIyBame CHEIU(DUYHM HACTABHU
aKTUBHOCTH Oapa COBJayBame Ha COPUCTUIIMPAHU ATATKU.
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3AKJIYHOK

OOHoBara Ke 3aBHCH OJ WIMPOK CHEKTap Ha MOJIUTUYKH, EKOHOMCKHU
U 31paBCTBeHU (akTopu. MHTEpBEeHIMUTE BO MOJMTHKAaTa Mopa Ja ce
(doxycupaar Ha poOycTeH CHCTEM Ha 3aKpEIHYBambe CO oceOeH akIeHT Ha
pabOTHUYKHTE MpaBa U COLUjAJICH JIUjaJIoT KOj Ke MPUI0HECE 32 HaMaIlyBambe
Ha BapHjalyjaTa ¥ Ha HETAaTUBHOTO BIIMjaHHE Kaj OOpa30BHHUTE KaJpH,
pa3IMYHUTE KaTeropuu pabOTHU TO3ULIUU U COLIMOCKOHOMCKH TPYIHU BO
JMBEPIeHTHH CEKTOPH W pernoHu. HeomxoaHa e BHUMaTEeNHO OajaHCHpaHa
JTMMEH3Mja Ha CEKTOpPCKa IOJIMTHKA BO CTPATETHUTE 3a 3aKPEIHYyBambe
U TOJJIPIIKA HAa CEKTOPUTE KOM CE€ HAJTEUIKO MOTOACHU KAaKO M aKTHBHU
porpamMy Ha Ma3apoT Ha TPYJAOT U MHUIIMjATUBH 32 BEIITHHU MIPUCIIOCOOCHU
Ha HOBHTE pPEAJHOCTH BO IOCTKOBUJ epara. AKTHBEH MOHHMTOPHHI €
KIIy4eH 32 WACHTU(PHUKYBAaE HA MPOMEHUTE BO OJIPENIEHH CEKTOPU CO IIel
o0e30emyBame YCIENIHA W MpaBeJAHA TPaH3MUIMja KOH IUTUTATHUTE U
3eJICHUTE €KOHOMHMM Ha WIHHMHATa. MepKuTe Ha MOJMTHKUTE Tpeba 1a ce
(doxycupaar Ha JIBE HEMOCPEIHHU IIEJIH: MEPKH 3a 3paBCTBEHA 3aIlTHUTA
Y €KOHOMCKA TOAJpIIKA M Ha CTpaHaTa Ha moOapyBavykaTa M Ha MOHYJATA.
[IpBo, paboTHUIMTE U pabOTOABAYNTE M HUBHUTE ceMejcTBa Tpeba aa dunar
3amTUTeHH of 3apaBcTBenuTe pusui Ha KOBU/I-19. Bropo, Tpeba na ce
npe3eMaT HaBPEeMEHH, ONICEKHU M KOOPIAUHUPAHH HATIOPU BO MOJUTHKHUTE 32
na ce 00e30e1u MoIpIKa 32 BpaOOTEHOCTa M IPUXOANUTE U J]a C€ CTUMYJIUPA
€KOHOMHMjaTa U modapyBadykara Ha paboTHa cuia. HeonmxomHu ce mpoakTUBHH,
OTICEXHU M MHTETPUPAHU MEPKH BO CHTE OOJACTH HAa MOJUTHUKHUTE CO el
Jla ce M3BpILIAT CHJIHU M JOJTOTPajHU BiIWjaHUja. TpH KIydHH CTOJIOOBH ce
3HauajHu Bo OopOara mpotuB KOBHU-19 Bp3 ocHoBa Ha MeryHnapomuure
CTaHJApAM 32 TPYAOT, U TOA: 3aITHTA HA paOOTHUIMTE HA pabOTHOTO MECTO,
CTHMYJIMpame Ha EKOHOMHjaTa 1 modapyBadkaTa Ha pab0THA CUJIa M 3aIITUTA
HaBpaOOTyBameTO U IpuxoauTe. [ eHeprpaHuTe pe3yTaTu o1 HabJbyTyBaHUTE
UCTpa)KyBamba Ha AMEPUKAHCKUA MHCTUTYTH U HAy4YHU CTYIUH CE€ CaMO JO0Ka3
JIeKa ¥ BO MEPHUO]] Ha TIAH/IEMH]a Ce KpeupaaT HU3a MOTEHIIM]jaTHH PEIICHH]a
CO I1€J1 HUBHA UMIUIEMEHTALMja U 3aKPEITHYBabE BO MOCTKOBHI IIEPHOIOT, CO
moceOeH OCBPT KOH KpylujaaHuTe 14 CeKTOpH BO OCTUHEUHUTE § pa3BHCHU
€KOHOMHUH OJ1 KOU C€ 3aBUCHHU €KOHOMHUHUTE Ha 3€MjUTE CO MOHMU30K CTEIEH
Ha pa3Boj, mery kou u Pemybnuka CeBepHa MakeqoHHja 3a IITO CBEAOYH
aHanu3ata 3a nomom o EBporckara YHuja.
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ABSTRACT

Every national economy regarding the level of development is affected by the
Covid-19 pandemic. In the last 2020, we have witnessed a series of economic
shocks even in the most-developed economies in the world, which have faced
with financial losses in every domain. In addition to the health problems of
workers and their families, the virus and subsequent economic shocks will
affect the world of jobs as well as the labor market in three key dimensions:
1) Quantity of jobs (and unemployment and under-employment); 2) Quality of
work (for example, wages and access to social protection); and 3) Effects on
specific groups that are more vulnerable to adverse labor market outcomes.
Related to this, predictive research from the McKinsey & Company Institute
shows that some of the job positions, as follows: health and natural sciences,
will be deficient which has direct implications on social processes and
educational practices on their adaptation. The purpose of this paper is to
describe in a descriptive way and present the challenges and trends in the
labor market that have arisen as a result of the impact of the COVID-19
pandemic.

Keywords: Covid-19, labor market, job positions, social processes,
educational practices

JEL classification: 118, 12, 121.
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ABSTRACT

The paper researches a prominent topic with the “work from home”
model through processing available secondary data as well as primary
research on the territory of the Republic of North Macedonia. The model
became dominant during the COVID-19 pandemic, with a large percentage
of companies implementing it all over the world. Statistics on an EU level
show that almost half of the employees utilized the model during the past
year. Companies are also making efforts to introduce hybrid or WHF models
permanently into their organization structure. Indicators show that the
exponential growth of WFH will continue in the following years.

Primary research demonstrates that the WFH model has been present
in a dominant fashion during the COVID-19 crisis in the Republic of North
Macedonia. The benefits of the model outweigh the drawbacks, and employees
are generally interested to continue working either under this model or in a
hybrid fashion both from home and the office.

Keywords:work from home, COVID-19, work-life balance, virtual
working

JEL Classification: J28, O15
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1. INTRODUCTION

The work from home (WFH) model has been thrown in the spotlight following
the massive organizational changes required to battle the COVID-19
pandemic. Although traditionally implemented in specific settings (medium
and large corporations) definite industries (IT as the most prominent one),
and countries (most present in high-income countries), it became standard
practice for many businesses during the pandemic for an extended time.

Graph 1. Percentage of employees in WFH model before and during

COVID-19
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Source: Afrianty et al., 2021

Graph 1 pictures the shift in the organization delegated by COVID-19. Over
75% (aggregated) of employees have minimally used the WFH model before
the pandemic, while 74% (aggregated) are seen practicing WFH in the later
months 0f 2020 (Chung et al., 2020). Starting from March 2020, as COVID-19
began its widespread across all countries, governments set specific protocols,
basically making the WFH model a mandatory practice to continue business
operations. Statistics show that almost 5 out of 10 employees in the EU27
range have worked outside of the employers’ offices during the COVID-19
pandemic (Eurofond, 2020).
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Graph 2. Percentage of employees in WFH model per country
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This type of change on an organizational scale posed different challenges
for companies and barriers to overcome, with unexpected benefits. From the
employees’ side, changes were mandatory and usually brought many diverse
elements and challenges, resulting in the creation of specific guides to help
them cope with the change'. The change in the work environment is projected
to stay, with estimates of 25-30%? of companies and employees adopting and
continuing the WFH model after the pandemic ends.

2. LITERATURE REVIEW

Teleworking as a term originates from the 1980s, predicting that it will
become one of the more dominant models for working in the future (Toffer,
1980). Terms like “teleworking” and “working from home” can be used
interchangeably, but they always refer to the spatial distribution of work, i.e.
the place where the employee conducts their tasks and activities. Teleworking
can be defined as “a form of organizing and/or performing work, using
information technology, in the context of an employment contract/relationship,
where work which could also be performed at the employer premises is
carried out away from those premises, on a regular basis” (Vargas Llave et
al., 2020). This represents an upgrade of the concept from the early 80s, with
the inclusion of IT technology and tools to assist this process. The work from
home model expands this concept and usually refers to work that takes place
fully or partially within the employees’ own home (ILO 2020). The modern

1 https://www.tcd.ie/hr/assets/pdf/COVID19_working_from_home_procedures.pdf
2 https://globalworkplaceanalytics.com/work-at-home-after-covid-19-our-forecast
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definition states it is “the remote provision of labour that would otherwise be
carried out within the employer’s premises” (Sostero et al., 2020).

With the beginning of the pandemic, workplaces, tasks, and processes
that could be digitalized were beginning their transformation to the WFH
model (Arruda, 2020). ILO (2020) states that the main challenges in the
WFH arrangement are communication; ICT equipment and workstation set-
up; data protection and security; staff management and possible abuse of
WFH arrangement; organization of working time; occupational safety and
health; health and mental well-being; work-life balance; performance and
productivity; caring for children and dependents; skills, staff training and
development and keeping up with the Government’s policy and directives.

Graph 3. Share of employees working from home
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Source: Sostero M. et al., (2020) Teleworkability and the COVID-19 crisis:
A new digital divide

Graph 3 provides details regarding WFH before the start of the pandemic.
Although there is a constant rise yearly, the percentage of employees working
from home before the pandemic varied around 10%, before growing 4 to 6
times in the following two years.
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Graph 4. WFH implementation by industry
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Comparing industries in Graph 4, we can see that the IT, Education, and
Publishing sectors are the most dominant ones before the pandemic, with
administrative services and other manufacturing sectors being on the opposite
end. This is expected, as most of the tools used for the WFH model are based
on digital products and services, which don’t require a constant or partial on-
site presence for work to continue regular operations.

Graph 5. Job quality indicators during WFH in the pandemic
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Source: Eurofound (2020), Living, working and COVID-19
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Data in Graph 5 shows that WFH during the pandemic had a positive impact
on employees, with over 70% feeling that they are doing useful work, 60% and
49% receiving support and help from colleagues and managers, respectively.
A small percentage of employees state that they feel isolated when working
from home or emotionally drained by the work. Factors of satisfaction in
the WFH model outline the flexibility in work schedule, better work-life
balance, and not having to commute as the main benefits, while some of the
challenges are the general anxiety about the impact of COVID-19 pandemic
on life, distractions at home, and social isolation from colleagues (Rahman
& Arif, 2021). Research from Roz (2021). concludes that during the initial
months of the pandemic, work stress was the main influence in negative job
satisfaction in the WFH model, while the better work-life balance was the
primary influence in positive job satisfaction.

3. METHODOLOGY

For the purposes of the paper, secondary and primary data was used the
research the topic. Empirical research was conducted using the exploratory
method, which produced significant secondary data and a basis for establishing
the primary research. The primary research was conducted via a survey, by
using a questionnaire through digital forms, conducted on the territory of the
Republic of North Macedonia. The questionnaire contained a combination of
10 open and closed questions, further subject to quantitative and qualitative
analysis. A random sample was used for the questionnaire, while subjects were
further qualified by a control question, which classified whether or not they
have worked from home during the period in question (March 2020 through
June 2021). A total of 30 respondents submitted fully complete questionnaires
and passed the control question. The research was conducted from 20.07.2021
through 04.08.2021, through Google Forms.

4. RESEARCH

The data from the research is based on the questionnaire targeted towards
employees on the territory of the Republic of North Macedonia. The full
version of the questionnaire can be viewed in the annex of the paper. Based
on the demographic profiling questions, 63% of respondents fall into the age
group of 18-35, 23% in the age group of 3549, and 14% in the age group
of 50 and up. Based on gender, 57% of respondents are female, and 43% of
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participants are male.

Graph 6 shows the main industries where respondents are working. As
expected, the most dominant industry is IT (40%), followed by Marketing
and Government with 17% respectively. Some industries were absent, such as
Manufacturing and Hospitality, however, this is in line possibly with several
invalid questionnaires, where respondents failed the control question and
have not worked from home in the stated period. Certain types of industries
are not compatible with the WFH model due to specific requirements of the
job position.

Graph 6. Distribution of industries for WFH model
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Source: Own research

Access through various devices among respondents places the smartphone as
the most used item with an average grade of 4,83, followed by the laptop with
3,5 and desktop computer with 2,1. Tablets are the least popular items in the
household, with an average grade of 1,7 and the highest percentage of grade
1 answers (70%), meaning respondents are never using this device at all.
Graph 7 demonstrates the positive effects of implementing the WFH model
during the pandemic period (March 2020 through July 2021). Analyzing the
work-life balance, we can note significant improvements, with participants
stating more free time outside work (80%), no commute to work (66%), and
money savings (56%) as the greatest benefits in the WFH model. Note that
these three effects can be interrelated, as the time it takes to arrive at work and
back can influence both the available free time, as well as money savings (gas
and food-related costs outside the home). On the other end of the spectrum,
improvements such as no work attire (13%) and no office distractions (23%)
have little relevance to participants in improving their quality of life.
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Graph 7. Positive effects of WFH during COVID-19
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Focusing on the negative effects of the WFH model through Graph 8, there
are two most prominent ones — social isolation from colleagues with 46%
and having no boundaries between home and work with 40%. Other negative
effects are contained to around one-fourth of participants, while the least
frequent negative effects include having no proper equipment to work (13%),
less motivation at work (20%), and increased workload/hours (23%).

Graph 8. Negative effects of WFH during COVID-19
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Assessing the relationship between the WFH model and productivity in Graph
9 based on the data from the research, we can determine a positive correlation
with an average of 3,7 (out of 5) in an increase in productivity in respondents.
Most of the respondents have answered with an estimated impact of 4 (36%)
and 5 (30%) in their increase in productivity.
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Graph 9. Preference between work from home or office

B Work from home
= Hybrid
Work from office
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Focusing on the final preference going into the future, most respondents
would like to continue working exclusively from home (56%) on one end
of the spectrum, with over one-fourth with a preference to work from the
office (27%). A small percentage of respondents would like to continue with
a hybrid system (17%), where they can combine working from home or office
throughout the week.

5. DISCUSSION AND CONCLUSIONS

The research topic is gaining traction as the modern business conditions change
in favor of new models for virtual work environments and digitalization of the
workplace. Certain companies, such as Microsoft (2021), are making these
types of changes permanent, with the introduction of either WFH models or
hybrid models for their employees. While this model can have positive benefits
for both the employee and employer, there are certain aspects that companies
must take into account when deciding and designing its implementation:

e WFH can bring a better work-life balance — Based on the data from
the research, it can be clearly seen that the WFH model helps free up
valuable time for employees, which can be utilized throughout the day
for personal needs.

e Costs savings on both ends — by implementing either WFH or a hybrid
model, there can be cost-related savings on both ends, including the
company and employee. The company can save on office-related
costs, including leasing, IT equipment, and maintenance costs, while
employees can have gas and food-related savings. However, this can
create the danger of “losing out” if the company intends to move from
WFH to an office model in the future.
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WFH offers residence independence — by having the option to work
from a remote place, companies can have a greater pool of applicants
to choose from and incorporate in the company, since a regular visit to
the office will not be necessary. This can include candidates from other
cities, countries, or even continents.

Negative effects can be dangerous — the research shows that there
are different negative effects in the WFH model, although they are less
emphasized than the positive benefits. One problematic part is that, in
a WFH environment, it is difficult for the employer to monitor for these
types of risks because there are limited physical interactions.

Communication should be a priority — The most cited negative effect of
WFH is the social isolation from colleagues (46%), indicating that virtual
collaboration and chat tools are still an inadequate replacement for
physical interactions. Companies should carefully review the tools and
psychology behind the approach, so they can select the best solution for
everyone involved.

WFH model is not suited for everyone — companies implementing
this model can be guided by cost reduction, meaning foregoing the
corporate offices completely and starting to collaborate through virtual
teams. Although lucrative, our research shows that despite multiple
benefits, certain employees prefer working in an office requirement.
Giving employees this choice can help them make the best decision that
suits both their work preferences and personal lifestyle

The research presents new data for the Balkan region, comparable to the
already available data from the EU27 reports outlined. One limitation of
the research is the small sample size, as well as the focus on one specific
country, therefore creating the opportunity to expand in other different Balkan
countries to have both unified and comparable data.
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ANNEX 1 - QUESTIONNAIRE FOR WORK FROM HOME MODEL

Working from home during COVID-19
survey

Thank you for participating in our research. The survey should only take 5 minutes, and your
responses are completely anonymous

We really appreciate your input!

* Required

Have you worked from home during the COVID-19 pandemic (March 2020
through July 2021) *

O ves
O nNo

Next

Working from home during COVID-19
survey

WFH survey

Please indicate your age

O 1834
) 3550
O so+

Please indicate your gender

O Male
() Female

(O) Rather not say

Which industry are you working in?

(O ITindustry

Manufacturing

Marketing

Retail

Education

Goverment

Arts, entertainment and recreation
Hospitality

Media

Legal

Rather not say

COO0O0O0C0O0O0O00OO0OO0

Other: 6]

i~

How often do you use the following devices?
Please indicate from 1 {lowest) ta 5 (highest)

o o o o o o
o o o o o
Smartphone O O O O O
Tabler O (@] O O @]

What are some of the positive effects of working from home during COVID-197

] More free time outside of work
] Mo commute to work and back
[] improved physical health

[] improved relationships with family
[ Greater motivation at work

] Money savings

[ e office distractions

[C] Mo mandatory work attire

] other:

What are some of the negative effects of working from home during COVID-197

] Mo boundaries between work and heme
) Too much distractions at home

] increases family stress

[ o proper equipment to work

[2J increased workload/hours

-] socialisolation from colleagues

[] Less motivation at work

[ Dbifficutties in communication with coworkers

O other:

Rate the impact of working frem home on overall job performance and
productivity

1 2 3 4 5

O o0 0 oo

Mostly negative impact Mostly positive impact
If given a choice, how would you continue working at your current job position?

() Work from home
() Hybrid (work from office and home interchangeably)

() Work from office

Is there anything you would like to add?

Your answer

Back
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AIICTPAKT

Ipyoom ucmpasicysa MooepHa U aKmMyelHd MeMamurKa npexy
Mmodenom ,,paboma 00 doma ", co 0bpabomka Ha Oocmanuume nOOAMoYuU,
KAKo u npumapHu ucmpasicysaroa Ha mepumopujama na Penyonuxa Cesepna
Maxeoonuja. Osoj mooen cmana OOMUHAHMEH 3a 8peme HA nanoemujama
KOBHJI-19, npu wmo 2onem npoyenm 00 KOMRNAHUUME 20 UMNIEMEHMUpaa
Hu3 yeauom ceem. Cmamucmuxume Ha Huso na EY noxasxcysaam dexa ckopo
non08UHA 00 8pabomenume 20 Kopucmese MoOelom 60 USMUHAMAMA 200UHA,
000eKa KOMRaHuume npasam Hanopu 0a 606e0am XUopuoHu uiu ,,paboma 0o
ooma ““ mooenu mpajHo 80 HUBHAMA CMPYKMYPA HA OP2aAHU3AYUJA 80 UOHUHA.
Hnouxamopume noxasxcysaam oeka eKCNOHEeHYUjarHuom pacm Ha ,,paboma
00 doma*‘ ce ouekysa 0a npoooJHCU U 80 HAPEOHUMe 200UHU.

Ilpumapnume ucmpasxicysarba noxadxcysaam oexka 060j mooen Oun
npucymeHn Ha OoMuHaHmMeH HauyuH 3a eépeme Ha kpuszama KOBUJ[-19 eo
Penybnuka Cesepna Makeoonuja. Ce nokasicysa 0eka npudobugkume 00
MoOenom 2u HAOMUHY8aam Hedocmamoyume, a 8padOOMeHume 2eHepaIHo ce
3auHmMepecuparu 0a npooodxcam 0a pabomam uiu cnopeo 060j Mooel Ulu
Ha XUOPUOEH HAYUH.

Kiryanu 360poBu:padora ox noma, KOBU/I-19, 6ananc Ha padora u
NPUBATEH )KUBOT, BUPTYEJIHA Pa0OTHA OKOJIMHA

JEJI-xnmacudukanumja: J28, O15
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Konyenmom ua ,, cywimecmeena noepe%“ ek IQB‘?—?G%W fw%%‘;cﬂﬁgp ogdga g;%ﬁj?ué%f

na Obeounemume Hauuil 3a'002080pUMe 3d ymery, CcToku

VIIK 341.241.8:347.42(100)

KOHIIENITOT HA ,,CYIITECTBEHA ITOBPEJA“ HA
JIOTOBOPOT COIVIACHO YJIEH 25 O/l KOHBEHLIUJATA
HA OBEJMHETHUTE HAIIAM 3A JOTOBOPUTE 3A
MEI'YHAPOJHA MPOJIA’KBA HA CTOKH

ac. M-p /byoen Kouesn
VYuusepaurer ,,CB. Kupun u Meroauj“ Bo Cxomje
Exonomcku daxynrer — Ckomnje, P Makenonuja
ljuben.kocev@eccf.ukim.edu.mk

AncTpakTt

Ilpoyecom na ynuguxayuja Ha meryHapooHomo mpeo8cko npaso umda
3a yen 0a eu OMcmpaHu paziukume Kou noCmojam 60 HayuoHaIHume npaed,
U cnedcmeeHo 0a ja OMCmpaHu Heu38ecHOCmda 3a MepoOdéHO Npaeo 6p3
oenoguume oonocu nomery mpeosyume. Konsenyujama na Obeounemume
Hayuu 3a 002080pume 3a MeryHapoona npooasicoa na cmoku 00 1980 coouna
(Buencka KoHeenmyuja) 00 Oeneulen OeH NPemMCmasy8a HaAjyCneuHUom
Mexanuzam 3a yuugukayuja Ha meryHapoonume 002080pu 3a Npooaxcoa
na cmoxu. Co oened Ha pasziukume Kou NOCMOjam 60 HAYUOHAIHUME
3AKOHOO0ABCMBA KAKO Pe3yImam HA paziuyHume UCMOPUCKU, COYUJATHU U
eKoOHOMCKU (pakmopu, asmopume Ha Koneenyujama 6une ucnpasenu npeo
02pomeHn nPeouU38UK 0a U320Mmeam UHCMpPYMeHm Koj Ke 2u 3eme npeosuo osue
PasnuKy u Ke noHyou peuieHue Koe Ke oude npughamiugo 3a cume OprHcasu.
Huz oone npoyec na oujanoe, pabomnama epyna ycneana 0a 2u HaOMuHe
o8ue paziuKku HyoejKu UHCIMpPYMeHm KOj umMa wupoKa pacnpocmpanemocm u
npugpamenocm Hu3 Yeauom ceem.

Hocermwemo na Konsenyujama HeMuHO8HO 3HAYEN0 U BOCNOCHABYBAIE
UHOBAMUBHU NPAGHU KOHYENMU KOU HeMAaam HUKAKEA UCIOPUCKA NOBP3AHOCT
CO nocmoeukume NPAGHU CUCMEMU U KOU Ke ce pa3eusaam noo lujaHue Ha
npoyecume u mpeHOO8UmMe 60 MeIVHaApoOHama mp2oeujd, U30IUpaHu 00
HayuonaiHume npasa Ha opxcasume dnenku. Q0 OpojHume uHOBAMUBHU
KOHYenmu, Humy eoeH He NpusieKysa mojaKkaeo HUMAHUe KaKo KOHYenmom
Ha ,,cywmecmeena noepeda . Ilopaou moa, ucmuom Ke Oude npeomem
Ha ananuza Ha 08oj mpyo. Tpyoom najnpeo 2o degunupa Komyenmom Ha
cyuimecmeeHna nospeoa u He2c080mo 3Haverbe 3a MeryHapooHama npooaxicoa
Ha cmoku. Ilonamamy, 6o mpyoom ce anamuzupaam elemeHmume Ha
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KOHYenmom Ha meopemcKo HU8o, npeo 0a ce AHAIUUpPaam ciyuau Kou Moxice
0a ce oKapakxmepuzupaam Kaxko cywmecmeena nogpeoa Ha ob8pcKume Ha
002060pHUME CIMPAHU — KYNY8ay U npoodead.

Kayunu 360opoBu: Buencka KoHBeHIIM]a, JOTOBOpP 3a MpojakOa Ha CTOKH,
PacKuH Ha JI0r0BOp, CyIITECTBEHA IIOBpeaa

JEL-knacupuxanuja: F10

Bosen

Konpennujara Ha O0eIMHETUTE HAITUY 32 TOTOBOPHUTE 32 ME'YHApO/IHA
nponax6a Ha ctoku of 1980 roguHa (BO MOHATaMOITHUOT TEKCT BueHcka
KOHBEHIIMja) TMpPETCTaByBa HAjJyCIEIIHUOT MEXaHu3aM 3a YHHU(HUKaluja
Ha MelyHapOJHHTE JOTOBOpPH 3a Mpojaax0a Ha CTOKU M BOEIHO €IEH O]
Haj3HaYajHUTE MHCTPYMEHTHU BO Mel'yHapoaHaTa Tproeuja. Jlo qeHemeH JaeH,
Konpenuujara e nornuiiana v patudukyBaHa oJ cTpaHa Ha 94 3eMju Of1 [IETUOT
CBET U PEUUCH CUTE 3€MjU KOM MMaaT BJIMjaHHE BO METyHApOIHATA TPrOBHUja
ja mmaar nornumano KonBeHmujata (treaties.un.org, 2021). EnuHcTBeHU
uckiaydoru ce Obeannetoro KpanacTBo u apKaBu KOM CBOUTE HALMOHATHU
MpaBHU CHUCTEMHU TW TemelaT Ha oBa mpaBo (kako Wuauja, Uugonesuja u
Jyxnoadpukanckara PermyOnmka), kako U TIOBEKETO JApKaBU o1 bauckuor
HcTok unm npaBHU CUCTEMH Ce€ TeMellaT Ha IepujarckoTo mpaso (Caynucka
Apabuja, Oman, Jemen, Upan, O6equnern Aparcku Emuparu uth.). [Tomery
IpyToTO, IUpoKaTa npudareHoct u pacnpoctpaneroct Ha KonBeHnujara ce
JIOJDKH 1 Ha (PaKTOT IITO MPH HEj3MHATA U3paboTKa YWICHOBHUTE Ha paboTHATA
rpyna BHUMaBaje J1a He OMJaT Mpe3eMeHU KOHIENTH KOM BEeKe MOCTOjaT BO
HAI[MOHAITHUTE 3aKOHOAaBcTBa. KakBa OWiIO aconmjanmja ¥ NPUKIOHYBAHE
Ha KoHBeHIMjaTa KOH HEKOE HAIMOHAJTHO TPaBO M HWHKOPHIOPHUPAE
KOHIIENTH KOU BEKE MIOCTOjaT BO HAIIMOHAJIHUTE 3aKOHOJJABCTBA O JTOBEIIE 710
HeycIeleH 00u/T 32 XapMOHU3aIIHja.

PaGorHara rpyma ycreana ga MOHYIM HMHCTPYMEHT KoOj ke Owmne
ommTornpudareH oa Apxasute. PereBaHTHO 3a mepuonoT Bo koj Buenckara
KOHBEHIIMja € JJOHeCeHa, pabOTHATa rpyIa Ty 3ela MPeaBUI HHTEPECHTEe Ha
Jp>KaBUTE CO PA3TUYHU EKOHOMCKH, TOTUTHYKH U COLIUjATHU KapaKTePUCTUKU
U ycrieasa J1a IOHyIU pelieHne Koe ke 0uie npudarinBo Kako 3a Ip>KaBu KOU
HAIlMOHAITHUTE 3aKOHO/IABCTBA T'M TeMeJaT Ha KOHTUHEHTAIHOTO MIPAaBo - Taka
¥ 32 IPKaBH OJ aHITIOCAKCOHCKA MTPaBHA TPAIUIIM]ja, KAKO 33 KATUTAIUCTHYKA
Np>KaBU — Taka U 3a AP’KaBU CO COLIMJATUCTHUUKH CUCTEM Ha ypeayBambe.

YenemnocTa Ha KoHBeHIIMjaTa 1eu 1 BO (DaKTOT IITO IPU HEJ3UHOTO
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U3rOTBYBame, paboTHATa rpymna mpeaBHjesia BOCIOCTAaBYBalkhe€ NHOBATUBHU
KOHIIETITH KOM MMaar 3a 11el Ja ja oaBojaT KoHBeHMjaTa o1 HallMOHATHUTE
CHCTEMH U JIa ja MOCTaBaT KaK0 CaMOCTOEH MHCTPYMEHT BO Mel'yHapoJHaTa
Tprosuja. On cute HOBUTETH NpeABuAcHU Bo KoHBeHIMjaTa IEHTpaIHO
MECTO UMa KOHLIENTOT Ha CYIITECTBEHA MOBpeaa. BakHOCTa Ha KOHIENTOT
MpoM3JIeryBa Kako mopaaud (akToT IITO TEpMUHOJOTHjaTa MpudareHa BO
opunmjanuute Bep3unm Ha KoHBeHIMjara (Ha Np. aHIIMCKH fundamental
breach, ¢paHycku contravention essentialle) € HOBOCT BO TpPABHHUTE
TEKCTOBH Ia OTTYKa KOHTHHYUPAHO € IMpeAMET Ha akaJeMCKa aHaliu3a, Taka
U TOpajy MOTEHIMJaIHUOT €eKT KOj CyIITeCTBEHaTa MOBpeia ro uMa Bp3
noroBopHuoT ogHoc. Cropen Ferrari (2005), kKOHIIENTOT HA ,,CYIITECTBEHA
noBpena‘ 3a3eMa LEHTpalHa yJIora BO II€Mara Ha MPaBHU JIEKOBH. TOKMY
3aToa OBOj KOHLIENT Ke Oujie mpeMeT Ha aHalu3a BO OBOj TPYI.

JeduHnnmja u 3Ha4YeH-¢ HA KOHLENTOT HA CYIITeCTBEHA MOBpeaa

KoHuenTor Ha cymrecTBeHa MoBpea ce OJHECyBa Ha CEPHO3HOCTa
Ha CTEMEHOT Ha TMOBpeJa Ha HEKoja OTOBOpHA 0OBpcka. OBOj KOHIIETIT
€ O]l UCKIIyUYUTEJIHO 3Hayeme, OU/ejKU JTOKOJIKY Ce YTBPIM JeKa MOCTOU
CYIITeCTBEHA IMOBpEa Ha HEKOja TOTOBOPHA 0OBpPCKa 01 HEKOja Ol CTPAHUTE,
OlLITEeTEeHaTa CTpaHa MMa OIIIMja BEIHAII Ja IO packHHE JOroBOpOT 0e3 Ja
MOCErHyBa M0 KOPHUCTEHE KOj OMI0 Apyr mpaseH Jiek. MiMajku ro npeasua
(hakToT 1eka BO MelyHapoHaTa TProB1ja PAaCKUHOT Ha IOTOBOPOT C€ TPETHPa
MOMHAKY O] HAIIMOHAIIHUTE MPAaBHU CUCTeMH (TIpej ce mopaau reorpadcku
U KYJITYypOJIOIIKH (haKTOpH), U HAJYECTO € TOCIEACH MPaBEH JIeK MO KOj
Tpeba Ja MOoCerHaT CTPaHHWTE, MOYKHOCTA 3a HETOCpeaeH 1 Op3 pacKuH Ha
JIOTOBOPOT MPETCTaByBa MOKHA aJlaTKa KOja JOTOBOPHUTE CTPAHU ja ©Maar Ha
pacnosarame.

KonuenTot Ha cymrecTBeHa nmoBpesa e npudarex yurre Bo wieH 10 oz
XaImkuoT eTHO00pa3eH 3aK0H 3a MeI'YHapoIHa TPoAak0a Ha TEIECHU IBYKHHI
ctBapu ox1 1964 roguna (ULIS), koj npeTcTaByBa NpeTXoAHUK Ha Buenckara
koHBeHnMja. Cemnak popMyralyjara Ha KOHLIETITOT Oelle MoI0KHA Ha CUITHA
KpuTHKa, Ouaejku wieHoT 10 mpeaBuayBa eBanyalyja Ha CEPHO3HOCTA HA
MoBpeaaTa €AMHCTBEHO ON CYOJeKTHBEH AacleKT, IEeJIOCHO HCKIY4JyBajKu
npuMmena Ha objextuBeH TecT (Lorenz). Co Buenckara KoHBEHIMja Ce U3BPIIH
Ha/Arpazda M MpOIHMpyBamke Ha OBOj KOHIENT. KOHIENTOT Ha CyIITECTBEHA
MOBpe/Ia € MPeIBUACH BO WIEHOT 25 KOj IVacu:

, [lospedoama na 0ozcosopom wmo Ke ja cmopu eoHa Cmpaua
Ke ce cMema KaKko CyumecmeeHa ako co Hed U ce npeou38uKysa
makea wimema Ha Opy2ama Cmpana wmo CyWmuHcKUY ja 1uuysa
00 OHA WMO ONPABOAHO O0YeKY8Ald 00 002080pPONL, OCEEH AKO
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maxeama nocieouya He ja npeosudena Cmpanama wmo ja npasu
noepeoama, HuUmy Ou ja npeosudeno pasymHo Jauye co Ucmu
ceojcmea 60 ucmu OKOIHocmu.

Ho, u oBaa nedunuinmja He e uMyHa Ha KpuTuku. Hexou aBTopm
cMeTaaT JieKka BO HajMmana paka Taa e HejacHa (Graffi, 2003), npyru neka
reHepupa YIITe MOBEKe KOHTPOBEP3Hja M TEITKOTUH BO HEJ3UHOTO TOJIKYBAHhHE
(Lorenz), a HekoWm omar AoTaMmy IITO CMeTaaT Jeka (opmynanujara Ha
wieHoT 25 ,Kpeupa umrnpecuja Ha Ttasrosoruja“ (Zeller, 2004). Cenak
CeKoja arncTpakTHa JeUHMIIM]a KOja ce 00MIyBa JAa U3BPILU MPUOINKYBaHHE
pas3nuyHu TpaBHU (prit030hu HECOMHEHO Ke OuJie M3JIOKEHA Ha KPUTHKA.
Nako e HecmopHO [eka onpendara MMa CBOM HEAOCTATOIM, HEj3WHATA
OTIPaBJAHOCT TMPOU3JIETYBa O]l JETUTHMHATA IIe71 Ha pabdoTHara rpyrna Ha
KonBennujara na BHECEe HOBM NpPAaBHU TEPMUHU KOU HE CE€ KOPUCTAT BO
HAIIMOHAJIHUTE TIPAaBHU CUCTEMH, M Ha TOj HA4YMH Jla ce M30ErHe TOJIKYBambe
Ha KonBeHmmjara ox acmekt Ha gomamiHo mpaBo. Crnopen mpodecopor
Honnold (1995) pa6oTtHara rpyna ycremHo ro pemusia oBoj mpoojieM Ha Toj
HAYMH IITO TM UCKOPEHWJIa 300pOBHUTE KOM MMaaT ,,JOMAlllHA KOHOTaIuja™.
Bo oBaa Hacoka ce u mpenopakuTe Ha OpOjHH aBTOPU KOHW IpEABHIyBaar
JieKa TOJIKYBameTo Ha ,,CyLITeCTBEHaTra MoBpena“ He Tpeba Ja ce BpIIU
npeky nomamHoto npaso (Kroll, Mistelis & Viscasillas, 2011; Graffi, 2003;
Honnold, 1995). IIpodecopot Flechtner (1988) mak cmera neka € TOTUIHO
aJIBOKaTUTe M TPAKTHYApHUTE Ja TMpHCTanar KOH HOB NpPaBeH KOHIENT Off
MEPCIEKTHBA Ha MIPABO CO KOE Ce BEKe 3all03HaeHM, HO Cerak Toa Tpeda j1a ro
MpaBaT BHUMATEITHO 3a Ja N30eTHAaT HETOBO N300INYyBamkEe U IPETBOPAHE BO
CJIMKA Ha MPABOTO KOE UM € IO3HATO.

HejacHotunTe Ha neuHMIMjaTa ce MOBpP3yBaaT W IMPOM3JIETyBaar
TOKMY O]l HEJOCTAaTOKOT Ha YHU(OPMHOCT BO MpHMEHaTa OJ CTpaHa
Ha cyaoBuTe U apoburpaxuute TpubOyHanmu. Crnopen mnpodecopor Zeller
(2004), akuenror Tpeba na ce cTaBM Ha YHU(OPMHOCT Ha IMPOLECOT Ha
MpUMEHA Ha WICHOT 25 a He Ha UCXO/I0T, OUCjKHU CEKOj CIIy4aj CU MMa CBOU
KapaKTepPUCTUKHU IITO IO MPaBH YHUKATEH U MOPAIU TOA € HEJIOTMYHO Jia ce
o4yeKyBa yHU(OpMHOCT BO ucxonoT. On apyra crpaHa, METOAOJIOrHjara BO
npUMeHa Ha 4iIeHOT 25 Tpeba aa e yuugpopmua. Co e 1a ce OCTUTHE BAaKOB
BUJI HA YHU(OPMHOCT OJ] MCKIYYHTEIHO 3HAYCHE € BO TEKCTOT Ja Oujar
pa3paboTeHH eJIeMEHTUTE Ha KOHIIENTOT Ha ,,CYIITECTBEHA MOBpeaa.

EjieMeHTH Ha KOHIIENTOT HA CYIITECTBEHA NMOBpPea
Kaxko mTo Beke Oellle HaBeEHO KOHIIENITOT Ha CYIITECTBEHA MOBPEAa
e aedunupan Bo wieHoT 25 on Konsenmujara. MefyToa OcBeH oOBaa

nedunuMja, BueHckara KOHBEHIMjaTa He JaBa JOTOJIHUTEIHO 00jacCHYBambe
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WM pa3paboTKa Ha KOHIENTOT. 3a 1a ce 06e30e11 yHudopMHa HHTEpIpeTanuja
U TpHMEHAa HAa OBOj WICH OJ CTpaHa Ha CYIOBHTE W apOUTPaKHUTE
TpuOyHAIM, HEONXOAHO € HETOBO PacwICHYBambe Ha €JIEMEHTH M HHBHA
TeopeTcka paszpaboTrka. Oapenen O6poj aBTOPH CMeTaar Jieka OBOj KOHIICTIT
CE€ COCTOM OJI IBa €JIEMEHTH — ,,CYIITECTBEHO JIMIITYBAkE Ol OYCKyBamara
U ,,apenBuaauBocT Ha JumryBameTo™ (Honnold, 1995; Kroll, Mistelis &
Viscasillas, 2011). Ox npyra ctpana nak Schlechtriem u Sechwenzer (2016),
CMeTaaT JeKa KOHIENTOT € MOUIMPOK M JIeKa TNOKpaj TOpeHaBeACHUTE 2
€JIEMEHTH To omdaka U €IeMEHTOT ,,[I0Bpea Ha JIOTOBOpHaA 0OBpcka.* Bo
MIPOIOJDKEHUE ke OMaT aHAIM3UPaHU OBHE TPU €JIEMEHTH.

Iloepeoa na 0ozoeopna ob6pcka

[Tocroeme noBpena Ha 0OBPCKa € OCHOBEH MPEAYCIIOB 32 MOCTOCHE
cylirecTBeHa nopea. Jlokoiaky Hema moBpe/ia Ha 00OBpCKa He MOXKE HH J1a HMa
cylirecTBeHa nospeaa. Hajmpso, moBpenara Moxe aa Oujie Ha 00BpCKa Koja
€ u3pevHo npenBueHa Bo KoHBeHnyjara (MCiopaka Ha CTOKa CO OTpe/esieH
KBAJIUTET, HA OJIPC/ICH HAYMH M Ha ONPENIECIICHO MECTO, TUIaKamke Ha IICHATa,
Mpe3eMame Ha CTOKUTE WTH.), WM MaK MOBpea Ha 0OBpPCKa Koja ja Hema BO
KonBennwmjara, a Koja CTpaHHTE CAaMHTE ja JoroBopuie Mery cede. [Ipumep 3a
BaKOB BHJ] Ha OOBPCKH ce: 00BpcKa 3a HH(OpMUpPame U COBETYBambE, 00BpCKa
3a 4yBame€ JICJIOBHU TajHU, 0OBPCKA 3a TIOYUTYBalkE¢ Ha TProBCKaTa Mapka Ha
Jpyrara cTpaHa npu u3paboTKa Ha CTOKH UTH.

JloTosiky moBeke, moBpeara Moke J1a Oujie Ha 00BpcKa Koja CTpaHUTE
HE ja JJOTOBOPHIIE U3PEYHO BO HUBHUOT JOTOBOP, HO IIPOU3JICTYBa Ol HUBHATA
BOCIIOCTaBeHa NpakTuka (BueHcka konBeHyja, uien 9.1). I1a Taka, 10KonKy
CTpaHUTE MMaaT BOCIIOCTABEHO MeryceOHa MpaKTUKa 3a HCIopaka Ha CTOKU
CO OfIpelieH KBAJIUTET WM HMCIIOpaKa Ha CTOKHTE BO Ofpe/icHa amOalaxa,
OTCTaIyBamhEeTO OJl BaKBaTa MPAaKTUKA MOXKE Jia MPETCTaByBa CYIITECTBEHA
noBpesia, 0e3 orlie/1 Ha Toa IITO AaICHHOT JOTOBOP HE COIPIKU TAKBH OIPEIOH.
[ToBpenara ucto Taka, MOXKe J1a Oujie U Ha OOBPCKa KOja T BP3yBa CTPAHUTE
BpP3 OCHOBa Ha 00WYaj 3a KOj THE HE C€ JOTOBOPHIIC M3PEYHO, HO KOJIITO €
IIUPOKOIIO3HAT BO JajieHara uHaycTpuja (Buencka konBeHnuja, dieH 9.1).
Nmajku ro npenBun (hakToT Aeka BueHckaTa KOHBEHIIMja HE IPAaBU pa3iinKa
nomery pa3jiMYHA BHJOBM Ha OOBPCKM M HE TpaBH TOnei0a Ha TIIABHH
U CIIOpeHU OOBPCKH TYKY CHUTE TWM TpPETHpa MOACIHAKBO M MM OCTaBa Ha
CTpaHHUTE CaMU Jia OJUTy4aT KaKBO 3HAYCHC Ke M J1aJaT Ha ceKoja 0OBpCKa
(Schwenzer, 2012), moBpena Ha Koja OWIO O OBUE OOBPCKU MOXKE Ja Oujie
OKapakTepu3upaHa KaKko CyIITECTBEHA TIOBPEa.
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Cywmecmeeno nuuiysarse 00 oueKysarnama

BTopuoTr enmeMeHT Ha KOHIIENTOT Ha ,,CYHITECTBEHA IMOBpena” e
OILITETEHAaTa CTpaHa Ja TPHHU TaKBa IITETA INTO CYIITECTBEHO Ke ja JIUILIN
Ol OHa IITO OM oueKyBajia o JoroBopoT. HajmpBo Mopa na ce HampaBu
pa3nmka momery KOpHCTE€Hara TEPMHHOJIOTHja BO OPUTHHAIHHOT TEKCT Ha
KonBennujara u HEj3MHUOT MPEBOJA Ha MAaKEJOHCKU ja3uK. Bo aHrmmckara
Bep3Hja BO YJIEHOT 25 ce KOPUCTH 300poT ,,detriment™ Koj Ha MaKeIOHCKH €
MPEBECH KaKo ITeTa. AHITIMCKAaTa TEPMHUHOJIOTHja TIPaBU pasiiiKa MmoMery
»detriment” (kopucten Bo uieH 25) u ,,damage™ (kopucteH Bo wieH 74),
JI0/IeKa BO MAaKEJIOHCKHOT IPEBOJ OBHE MOMMH C€ M3EAHAYEHU U JBara ce
MpeBe/ieHN Kako mTeTa. KOHIenToT Ha mTeTa BO 4wieHOT 25 Tpeba ma ce
TOJIKYBa €KCTEH3HMBHO, U J1a HE C€ MPAaBH aHAJOTHja CO KOHIENTOT Ha IITETa
Bo wieHoT 74 on Konsenmmjara (Ferrari, 2005). Pa3znukara momery oBue
JIBa KOHIIENITa MPOW3JETyBa W Off (PaKTOT IITO CTPAHWUTE MMaaT IMPaBo Ja
Oapaar HaJIOMeCT Ha IITeTa CIope WieH 74 U BO Cllydaj Kora moBpejara He
e cymrectBeHa. O oBa MOXeE J1a ce 3aKJIy4yH JieKa KOHLENTOT Ha IITeTa BO
wieHoT 25 on KonBeHnujara e momupok Oujejku Bo cebe I BKIy4dyBa He
camo napuyHarta 3aryoa (6e3 paznuka Jaiu ceranrHa Wik UHa), TYKY U CHTe
JpYTd HEraTMBHU TMOCJEIUIM 3a IMOBpEAeHaTa cTpaHa (IyOeme KIMEHTH,
ryoeme pemnyraiuja, ryoeme MOXKHOCT 3a Mpenpoax0a UTH.)

KonBennujara He compku NedUHMIMjAa 32 KOHIENTOT Ha INTETa
(detriment), HUTY mak JaBa MpUMep 3a INTETa Koja OW MpeTcTaByBaa
cymrecTBeHa mnoBpeaa. Odunujamauor koMmeHntap Ha CekperapujaTor
Ha UNCITRAL ox 1978 roauna mpenBuayBa jeka ,,yTBPAYBaWbETO AU
miTeTara € CyIITeCTBEHa MOpa Ja € HalpaBeHO 3eMajKu T HpPeABH]
OKOJIHOCTHUTE Ha CEKOj CIyyaj MOEAUHEYHO, IIpeJl C&€ MOHETapHAaTa BPEAHOCT
Ha JJOTOBOPOT, MaTepHjaJiHaTa IITETa CTOPEHA CO MOBpPEAATa U CTENEHOT 10
KOj CTOpeHara IITeTa 'y MoNpeyyBa OCTaHATUTE aKTUBHOCTH Ha IIOBpeJieHaTa
ctpana® (CISG Secretariat Commentary, 1978). AKIIEHTOT BO WiIE€HOT 25 of
KonBennujara e Ha ,,04eKyBambara Oj JOTOBOPOT* KOM I'M MMa OILITETEeHaTa
cTpaHa. O4YeKyBambeTO Ha CTPaHUTE KOE€ MPOU3JIEryBa OJ JIOTOBOPOT €
[IABHUOT KPUTEPUYM BO OIUTYYyBambETO JalHM ONpEleHa IOBpeaa Ke ce
cmeta kako cymrectBeHa. Criopen Kroll, Mistelis u Viscasillas (2011) nako
napyuyHaTa IITeTa € €Ha OJ] KOMIIOHEHTUTE KOU Ce 3eMaaT NMpeaBUA NpU
YTBpAYBamke CYIITECTBEHA MOBpE/a, Toa HE 3HAYM JeKa BO CHTYyalldja Kora
¥Ma 3Ha4ajHa MapuyHa IITeTa IOCTOU CYIITeCTBEHA MTOBPE/Ia, HUTY MakK JIeKa
3HauajHa MapuyHa ILITeTa € HEOMX0/HA 3a YTBP/yBa€ CYIITECTBEHA TOBPEAA.
Hmeno, MOXKHA € CHTyallija co TIOBpeaara Ha ofipe/ieHa 0OBpCKa CTpaHara
na Ouje CyIITeCTBEHO JIMIICHA OJf OHA INTO OINpPaBJaHO IO OYEKyBaja OJ
JIOTOBOPOT, O€3 MPUTOA J1a i1 € HaHeceHa MarepujaiHa mrera. Cenak, Mopa 1a
ce MOTEHIMpa JIeKa BAKBUTE CUTYAIMH CE PETKH BO TpaKca.
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HecnopHo e nexa cTan1ap0T 3a CyIITECTBEHA TIOBPEa € 10CTa BUCOK.
3a 1a MOCTOM CYIITECTBEHO JIMITYBamkhe, HEOMXOAHO € CTOPeHaTa IMoBpe/a 1a
ja 3arposyBa LieJITa Ha JOTOBOPOT JI0 TOj CTETEH IITO Kaj OIITeTeHaTa cTpaHa
MpecTaHyBa Ja MOCTOM MHTEPEC 3a UCTIONHYBamke Ha JOroBOpoT. KirydHoTo
npamame € Jald cO CTOpeHaTa MOoBpela ce IMOTHCHYBa WHTEPECOT Ha
OIITeTEHATa CTpaHa Koj MPOU3JIETyBa O] IOTOBOPOT, U TAJIH APYTUTE TTPABHU
JIEKOBH KOMILITO CTOjaT Ha pacnoiarambe ke OuaaT COOABETHHM BO TaKBa
CHUTYyalrja, OMHOCHO JIaJI TIOBpPEIeHaTa CTpaHa To CMeTa UCTIIOHYBAambEeTO Ha
MoBpeieHaTa 0OBPCKa 3a TOJIKY 3HaUajHO M €CEHIIMjaIHO LITO BOOMIITO HE On
TO HU CKJIy4HJIa JOTOBOPOT KOTa OW 3Haena 3a TakBa MHA MMOBpPE/a.

Toamro unenot 25 o KonBeHnujara npeAB11yBa ieka CylTecTBeHaTa
MoBpe/ia ce Iena Ol acleKT Ha OYeKyBamara IITO MOBpeIeHara CTpaHa
I'M UMaljia O]l JIOTOBOPOT, BO OJPE/IEH CTENEH yKakyBa Ha TOa JIeKa OBa €
CcyOjeKTHBEH OCHOB 3a OIIEHyBame Ha MoBpeaara. MeryToa nako € HeCTIopHO
JieKa TOTOBOPHUTE OYEKyBama I'M BKIydyBaaT Cy0jeKTUBHUTE MEPLEIUN Ha
MOBpeJ/IeHaTa CTpaHa, UCTHTE TIPOM3IIETYBAAT 01 OPEAOUTE OJT IOTOBOPOT, KOU
Tpeba /1a ce TonKyBaar 00jekTuBHO. OBa € mpej ¢ mpallame Ha TOJIKyBambe Ha
noroBopot. [IpuToa Bo TOIKYBamEeTO Ha OYEKYBambara Ha CTPAHUTE, IPEIABHT
Mopa Jia ce 3eMatr He caMo Of[peI0UTe O] JOTOBOPOT, TYKY M BOCIIOCTaBEHaTa
MPaKTHUKa TIOMETy CTpaHHUTE, KaKO U JIPYTUTE OKOIHOCTH KOM MY TPETXO0Jar
Ha cKiTyuyBameTo Ha JoroBoport (Ferrari, 2005).

On MOCTOEHETO Ha CYIITECTBEHO JIMIIYBamke HAa OYEKyBamara Ol
JIOTOBOPOT 3aBUCH JaJId K€ MOCTOM CYIITECTBEHA IMOBpEAa Ha JTOTOBOPOT.
ToBapoT 3a TOKa)KyBamke MOCTOCHE CYIITECTBEHO JIMITYBAkE € Ha CTpaHara
KOja TBpIM J€Ka € CyLITeCTBEeHO JuileHa. Kora ke ce yTBpaM mocToeme
CYIITECTBEHO JIMINYBamke, TOBAPOT Ha JOKaXyBame, KAKO INTO Ke Oujae
o0jacHeTO BO NPOJOJDKEHHE, ce mpedpia Ha cTpaHaTa Koja ja M3BpLIMIA
moBpeiaTa, koja Tpeba aa JoKaXe Jieka JOKOJIKY MOCTOH - CYIITeCTBEHOTO
JMIITYBamke He OMII0 IPEABHUIMBO.

Ilpeosuonueocm na ruuiyearsemo

Jlokonky cTpaHara Koja ja cTopuja MOBpeaara He MpeaBuielna
JieKa CYIITUHCKHU K€ ja JIMIIK Apyrara CTpaHa Off Toa IITO OYEeKyBayia, HUTY
TaKBO HEIITO OM MOXKEJIO Ja MPEeIBUIN Pa3yMHO JIUIIE CO UCTH CBOjCTBA BO
WCTH OKOJIHOCTH, TIOBpPEJeHaTa CTpaHa He MOXKE Ja TO PAaCKWHE TOTOBOPOT.
EnemeHTOT Ha ,,HENPEIBUUTUBOCT TPETCTaByBa KOPEKTHUB KOj M OBO3MOXKYBA
Ha CTpaHaTra Koja ja W3BpIIWJA MOBpenara na u30erHe pacKMHyBame Ha
oroBopoT. HegocraTtok Ha mpeaBHATMBOCT, Kaj CTpaHaTa Koja ja CTOpuiIa
MoBpe/iaTa, 3a CYNITECTBEHOTO JIMINYBalke € OCHOB 3a OINpaBIyBame, U
JIOKOJIKY Ce JOKa)ke K& OHEBO3MOXKH CTpaHaTa Koja ImpeTpIienia moBpeaa aa
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r0 pacKMHE JAO0roBOpoT. TyKka € 3HauajHO /1a ce MOCOYHU JIeKa KOra CTpaHHUTe
caMH Ke ja peaBUIaT BAXKHOCTA HAa OOBPCKHUTE BO IOTOBOPOT, OAHOCHO JIeKa
HCTIOJIHYBaWkETO Ha Ofipe/ieHa 0OBpPCKa € 0]l ECEHIIMjaTHO 3Hauewme (essential
obligation), HeMa MecTO 3a NMPUMEHAa Ha EJIEMEHTOT Ha MPEABUITHUBOCT.
[Ipamamero 3a NMpeIBUAIUBOCT Joafa BO MPHMEHA CaMO KOra CTpaHHUTE
caMHTe HE TIpeBHJEIE Of KaKBa BXKHOCT € MCIIONIHYBAKETO HA JIaJICHUTE
00BpCKH.

Kora ce 300pyBa 3a eleMEHTOT Ha TPEABHIUTMBOCT, MOpa Ia ce
UCTaKHe JieKa T0j OMJI MpeIMeT Ha IMCKycHja U febaTa BO U3TOTBYBAKETO Ha
Konsennujara. Bo 1976 roguna paboTtHata rpyna npeaioxuia AehuHAI]ja
Koja Omia popMyarpaHa Ha HAYMH ILITO OLITETEHaTa CTpaHa Tpeda J1a JoKaxe
W JIeKa € CYIITECTBEHO JINIICHA O TOA IITO IO OYEeKyBaja O] JIOTOBOPOT U
JeKa JuiryBameTo o6uno npensuanmeo (Michida, 1979). Ha oBoj mpemsior
MpUTOBapaje TOJeM el Of JeleraTuTe TPETCTABHUIM OJf APKABHTE W
MIPUTOA JIeJ1 O]l HUB Oapaiie TECTOT 3a MPEABUUIMBOCT Aa Oujae u3lpuiiaH, a
nen na oune moaudukysan (Michida, 1979). Pabotnara rpymna ro npudaruia
OapameTo 3a M3MeHa co ITo (opMmynanujara Ha YICHOT 25 BO (HUHAIHATA
Bep3HUja HECOMHEHO T0 CTaBa TOBAPOT HA JIOKAKYBAE 32 HETIPEIBUIITHBOCT
Kaj CTpaHara Koja ja CTopuJjia MoBpeaara.

[lonaramy, unenor 25 on KonBeHumjara conpku CyOjeKTHUBEH W
00jeKTHBEH TecT 3a YTBpIyBame Ha mpeasuanuBocta (Babiak, 1992).
Cy0jeKTHBHHOT TECT Mmoara oJ] Toa Jajlu CTpaHaTa Koja ja CTOpHUIIa oBpeaara
MOXeJla Jla TO MpeIBUAM CYLITECTBEHOTO JHIIyBame. Bo oBaa cutyanuja
MPEIBUIIMBOCTA HA JIMIITYBAaKETO CTOPEHO CO IOBpEAaTa Ke 3aBUCH O
CIOCOOHOCTUTE M KapaKTepUCTHKHTE Ha CTpaHara Koja ja H3BpILINIA
MOBpe/aTa, U O]l OKOJIHOCTHTE Ha CITydajoT. Tyka, Kako 3HadajHH (aKTopu
ce jaByBaaT MCKyCTBOTO Ha CTpaHara Koja ja CTOpWJIa MOBpeAaTa, Hej3HHUTE
OpTaHU3aIMOHU CIIOCOOHOCTH, Al UMa TPAKTHKAa BO OIPEICH CEKTOp Ha
TproBujata UTH. OOjeKTHMBHHOT TECT Moara Oj TOa Jald Pa3yMHO JIUIIE,
CO MCTH CBOJCTBAa M BO MCTH OKOJIHOCTHM KakKO CTpaHara Koja ja CTopuia
noBpeaTa, Ou MOXeJo J1a MpeIBUAN TaKkBa nocieauna. bunejku crpanute Bo
MeryHapoaHaTa Mpoaax0a Ha CTOKU Ce TPTOBIIH, ,,pa3yMHO JIUIE BCYITHOCT
3Hauu ,,pazymeH Tproseu“. [log pa3ymeH Tproeery co HCTH CBOjCTBa, ce
nozpazOupa TProBer| KOJjIITO ja BPIIM MCTaTa TPrOBCKa JICJHOCT U pabOTH
BO HCTHOT TPrOBCKHU CEKTOp. BO MCTH OKOJHOCTH Mak, ce OJHecyBa Ha
KapaKTepUCTUKHUTE Ha Ta3apoT Ha KOj pabOTH TProBeroT, 0e3 pasziuka Jaau
€ pervoHaJieH WIM MaK CBeTCKM ma3ap. Bo morien Ha ucmonHeTocTa Ha
YCJIOBUTE, TEHEpATHO ce mpudaka MHUCICHETO eKa HEOIMXOTHO € Ja Ouje
UCIIOJIHET caMO 00JEKTUBHHUOT TECT OM/IejKU MpeIBUIyBa TI0JaCHH U MOJIECHO
YTBPUIMBH MapaMeTpu 3a ofpenyBame Ha npeasuanuBocta (Kroll, Mistelis
& Viscasillas, 2011, Huber & Mullis 2007).
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CyHITe(!TBeHa nmoBpeaa Ha 06BPCRI/ITe Ha nmpoxaBa41oT

Bo unenot 30 on Buenckara koHBeHIMja ce MPEIBUACHN OCHOBHUTE
OOBpCKHTE Ha NPOJABa4OT - MHCIOpaKa Ha CTOKUTE M IIpelaBame Ha
JIOKYMEHTHTE I1ITO C€ OIHECYBAAT Ha CTOKUTE. HUBHOTO HEMCIIOIHYBakE MOXKE
Jla IOBeZIE J0 CYILTECTBEHA IIOBPEJIa, U CIEICTBEHO 10 PACKHH Ha JOTOBOPOT
O]l CTpaHa Ha KyIlyBauoT. Bo nmpopoikeHue Ke ce aHalIu3upaar CUTyalluuTe
KOr'a IIOCTOM CYIITECTBEHA IOBpea Ha OOBPCKUTE HA MIPOIaBAYOT.

Cywimecmeena nospeoa Ha o0eépckama Ha nPoOABaAYOn 3a UCHOPAKA HA
cmokama

[IpenaBameTo Ha CTOKUTE Ha KyIMyBadoT € HAjKapaKTEPUCTHUYHA
00OBpCcKa 3a MpomaBadyoT BO MelryHapoJHaTa TProBCKa Mpoaax0da, u BO
MpaKTUKaTa HajroieM Opoj Ha CIIOPOBM CE OJHECYBaaT TOKMY Ha IOBpena
Ha oBaa oOBpcka. [Ipuroa, moBpena Ha oBaa 0OBpCcKa HacTaHyBa BO 3 popmu
— HEHUCIIOpaKa Ha CTOKHUTE, 3a/I0IIHETa UCIIOpaKa Ha CTOKUTE U UCIOpaKa Ha
HecooOpa3Hu cTokH. Bo mpBuTe 1Ba Ciiyyaw BOOIIIITO HE CE HABIETyBa BO
KBaJIUTETOT HAa CTOKATa OJJHOCHO HE CE aHAJIM3MPA MPALIakbETO 33 CBOjCTBATA
Ha WCIOpayaHaTa CTOKa, TyKy €IWHCTBEHO C€ aHAJM3HMpa HCIOpaKara ol
BPEMEHCKH aCTICKT.

Bo cnyyaj Ha Heucmopaka Ha CTOKHTE CHUTyallMjaTa € jacHa, H
KyIyBauoT MOXKE J1a TO pacKHHE J0roBopoT. HecropHo e nexa Heucropakara
Ha CTOKHUTE CYIITECTBEHO IO JIMIIYBA KyIyBadoT O] TOA IITO OYEKYBaJ OIf
noroBopoT. JlepuHuTHBHA HEMCHOpaka HAa CTOKUTE CEKOTall MPEeTCTaByBa
CYIITECTBEHA TIOBpe/Ia BO OJHOC Ha wieH 25 ox KonBeHnujara, 6e3 pas3inka
Janu ce padoTu 3a CyOjeKTHBHA WM O0jEKTHBHA CIPEYCHOCT 33 MCIIOpaKa
(Ferrari, 2005; ICC Case 9978, 1999). Cenak BO mpakTHKara pPETKH Ce
CIlydauTe 3a [EeJIOCHA HEUCTIOPAaKa.

Ona mTO € BOOOMYAaCHO BO MeryHapojaHara TProBckKa Mpoaaxoa
€ 3aJ0llHeTa HCIOpaKa Ha CTOKM M TOAa HAjuecTo ce CiydyBa MOpaau
reorpadckara JUCTaHIATa IIOMEry CTpaHUTE Ha JIOTOBOPOT. TeopeTnvapure
(Schlechtriem & Schwenzer, 2016; Lookofsky, 2012) u cynckara npakTuka
(Waste Container Case, 1995) ce eqHoracHu Jeka 3aJ0IHETaTa MCIOpaKka
Ha CTOKHTE BOOOMYACHO HE IPETCTaByBa CYIITECTBEHA IOBpPEAA CIOpEN
KonBeHmMjara, a Kako TakBa MOXKE Jla C€ CMETa CaMO BO OJIPE/ICHU CIIyYaH.
HajnpBo camute cTpaHu MOXKaT BO JOTOBOPOT Ja MPEIBUAAT JIeKa UCTIOpaKa
Ha OJPEJICH JaTyM, WIH BO OJIPEJCH BPEMEHCKH IEPHOJ € O]l CYIITECTBEHO
3Hauewe. Bo BakBa cuTyanuja u 3aJ0LHYBambE BO MCIIOpAKaTa off €ACH JCH
MOXKE JIa C€ CMeTa KaKo CyIITecTBeHa moBpena. [loHaramy, CymTeCTBEHOTO
3HAUCHE 32 HaBPEMEHA HCIOpaKa Ha CTOKUTE MOXKE Ja MPOM3JIEryBa U OJ

roJl. EKOH. ®AK. TOM 56 C. 1-322 CKOITJE 2021 161



Ac. m-p Jbyben Koyes

okonHocTUTe Ha ciydajoT. [Ipodecopor Lookofsky (2008) cmera neka
HaBpEeMeHa HCIopaka ke Ouje O CyIITeCTBEHO 3HAYCHE KOTa IMPOIaBadoT
€ CBECEH JIeKa KyIyBa4yoT TpeOa MmoHaramy Jia T'M HpEenpojajae CTOKHTE Ha
TpeTa CTpaHa, OJHOCHO JIeKa KyIyBadOT MMa CKIy4eHO JIOTOBOP CO TPETO
JIMIIC 32 HaBpEMeHa UCTopaka Ha cTokuTe. KoHeuHO, HaBpeMeHaTa ucropaka
Ha CTOKUTE MOXe J1a OHJIe 0] CYIITeCTBEHO 3HAYCHE U IMOPAJIH KapaKTepoT Ha
CTOKHTE, OAHOCHO JOKOJIKY C€ PadOTH 3a PACUILTMBH CTOKH HJIH TTaK 33 CTOKU
kon nMaat ce3oncku kapakrep (Italdecor v. Yiu’s Industries, 1992).

Hcnopakara Ha HecoOOpa3HU CTOKH € HajuecTa MoBpe/ia Ha 00BPCKUTE
Ha MMPOJIaBavo0T, ¥ O]l THE NPUYUHHU, HAjroJieM Opoj Ha CIy4au BO MPAKTUKATa
Ce OJIHECYBaaT TOKMY Ha HMCIIOpaka Ha HecooOpa3Hu cTokH. [IpuumnHmTe 32
OBaa 1ojaBa ce OpOojHHU, U HECOOOPa3HOCTa HA CTOKHTE MOXKE JIa MPOU3JIe3e
O] TOA IITO CTPAHUTE MPOMYINTHJIC J1a CeHU(UIIUPaaT BO JOTOBOPOT KAaKBU
Tpeba 1a Ougar CTOKHUTE, TOPaal KapaKTepoT Ha CTOKUTE, BPEMETPACHETO
Ha TPAHCIOPTOT, HAUMHOT Ha KOj CTOKUTE C€ CIaKyBaHH UTH. YieHoT 35
on BueHckara KOHBEHIMja ce OJHECyBa Ha HECOOOPa3HOCTa Ha CTOKHTE.
JIOKOJIKY CTpaHUTE CaMHTE HE MpeIBHUEIC BO T0roBopot, KoHBeHIujara
MpeABUAYBa JIeKa CTOKUTE HE C€ COOOpa3HM JIOKOJKY: 1) He ce MOrogHu
3a BOOOMYAcHAaTa HaMEHa; 2) HE Ce MOTOJHM 32 0COOCHATa HaMEHA WITO Ha
MPOIaBAaYOT M3PEYHO MJIM MOJIKOMA My € CTaBeHA Ha 3HAaCH-¢ BO BPEMETO Ha
CKJIy4yBambeTO Ha JOTOBOPOT; 3) HE MOCEayBaaT KBAJIUTETH HA CTOKH KOU
MPOJaBauoT MY T MPEAJIOKUI Ha KYITyBadyOT BO BUJI HA MOCTpa WU MOJIEIT;
WK 4) He ce CIIaKyBaHH MJIHM 3alITUTCHU Ha HAYWH BOOOMYACH 32 TAKBU CTOKH
(Buencka xoHBeHIja, 4ieH 35(2)).

Cekoraill Kora CTOKHTE K€ OTCTalyBaaT O]l KPUTCPUYMHUTE KOH CE
HaBeZeHH BO wieHOT 35 on KoHBeHmujata, THe Ke Oupar HecoOOpas3HH.
MeryToa ce mocTaByBa MpamameTo KakBa HECOOOPAa3HOCT Ha CTOKHTE MOXKE
Jla ceé CMeTa Kako CyLITeCTBeHa HoBpeAa Ha oOBpckute? Bo mpaxTtukara
CTaBOBUTEC Ha CYJOBHTE BapupaaT W CE HEYCONIACCHH BO 3aBHCHOCT Ol
JpXKaBaTa Ha Koja Cy[OT mpumara. [ epMaHCKUTe CyTOBH KaKO IMOCOOIBETHH
MIPAaBHU JICKOBU TM CMETaaT HaMallyBam-ETO HA I[CHATa U MCIIOpaKa Ha HOBU
co00pa3HH CTOKH, J0/IeKa CYIOBUTE O 3€MjUTE CO aHIIIOCAKCOHCKHU MpPaBeH
CHCTEM, IIO]l BIMjaHUE Ha MPaBUJIOTO HAa COBPIICHA MOHYAA (TaKaHAPEYCHO
perfect tender rule), MHOTY TIOJICCHO CE€ peIllaBaaT Ja JIO3BOJIAT PACKUH Ha
noroBopoT (CISG AC Opinion No. 5, 2005).

Kako pesynTar Ha qujaMeTpaHO CIIPOTUBHUTE CTABOBU Ha OJIPEICHU
CYIOBH BO TPUMEHATa Ha TECTOT 3a COOOPAa3HOCT HA CTOKUTE, HEOIXOIHO
€ Jla ce J1aJie HacoKa Kako Ja ce J0jAe A0 MpHOIMKYyBamke Ha CTAaBOBHTE,
¥ BOCIHAYCHOCT BO MpHMEHaTa Ha mnpaBwiara Ha KouBenmujara. Tyka,
mucnemara Ha COBETOIaBHOTO TEJIO 3a MpUMEHa Ha BueHckaTa KOHBEHIIH]a
(Advisory Council Opinion) ce ox orpoMHa mnomoml. Mmucnemara Ha
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CoBeTOAaBHOTO TEJIO C€ BCYIIHOCT HEIITO HAjONMHCKy A0 AaBTEHTUYHO
TOJKyBare Ha KOHBEeHIIMjaTa, U ce HACOUEHU KOH pa3pellyBame Ha TUIICMHTE
3a OJpelIeHU Mpallamka BO BPCKa CO Hej3MHATa MpuUMeHa. MuciemeTo O0poj
5 na CoBeTOAaBHOTO TEJO, KO€ Ce OJHECYBa Ha COOOpPAa3HOCTA HA CTOKHUTE,
mpejyiara TeCT BO HEKOJKy (a3u 3a OlleHa Ha CyIITecTBeHa moBpena. [la
Taka criopes oBoj TecT Ha COBETOAABHOTO TEJIO, HAJIpPBO NpeABUA Tpeda
Ja ce 3emar oapeaduTe of 1oroBopoT. CieaHo, JOKOIKY BO JOTOBOPOT HE €
JacHO TIPEABUICHO IITO TPETCTaBYBa CYIITECTBEHA MMOBPE/A, MPEABUI Tpeda
Jla ce 3eM€ HaMeHaTa 3a Koja CTOKUTe ce Kymysaar. [loHaramy, HOKOIKY
HecooOpa3HOCTa Ha CTOKUTE MOXE Ja Ouje OTCTpaHeTa Oj CTpaHa Ha
MPOAABAYOT WM Ha KyITyBa4doOT 0€3 KyyBa4doT J1a Ou/ie N3J10KEeH Ha Hepa3yMHHU
HETMOTOHOCTH, Tpeba J1a ce TOJIKYBa JieKa He MIOCTOM CYIITECTBEHA TOBpea.
KoHeuHO TOMOTHUTETHUTE TPOIIOIY WK HEMPUjaTHOCTH KOU OM TIPOU3IIETIIe
OJ1 pPaCKHMH Ha JOTOBOPOT, CAMHTE 110 ce0e HE BIIMjaaT Ha TOA JaJIA MOCTOU
cymrectBeHa moBpena (CISG AC Opinion No. 5, 2005). OBoj Tect uma 3a e
Jla M JlaJie HaCOKa Ha CYJIMUTE U apOUTpUTE BO MpuMeHara Ha KoHBeHInjaTa
Y Ja TOoBeJe 10 Hej3WHA BOeIHAuUeHa MPUMEHa BO CUTE 3€MjU WICHKH.

Cywimecmeena nogpeda Ha 06epckama Ha nPoOaAeaiom 3a npeoasarbe Ha
0OKymeHmume

Hpyra o0Bpcka koja BueHckaTa KOHBEHIIMja ja MpeIBHUIyBa 3a
MIPOJIaBavyoT € Mpe/laBamke Ha JJOKYMEHTHUTE IITO Ce OJHECYBaaT Ha CTOKUTE.
KonBeHmmjara He JaBa JOTMOJHUTETHH WH(GOPMALMU 3a TpEJaBambe KaKBU
JIOKYMEHTH OM MOJKEJIO Jla ce OfiHecyBaaT oBaa ozpenda. Cemnak, npodecop
Schwenzer (2005) ykaxyBa Jeka BO JIOrOBOpUTE 3a Mel'yHapo[Ha TProBCKa
nponax0a Ha CTOKH, KOM BKJIy4yBaaT U IpeAaBame JOKyMEHTH, Tpeba aa ce
HaIpaBH pa3inka moMmery 3 pa3zianunu cutyauuu. Hajopso, mocrojar pa3nuiau
JIOKYMEHTH KOHMIITO BOOOMYAEHO I'M MPHUIPYKYyBaaT CTOKUTE Ol JOTOBOPOT
3a Tpojax0a, Tyka Mpea € C€ OCUTYPYBAmbETO, CEPTUPHUKATH 3a MOTEKIOTO
Ha CTOKHUTE, CepTU(UKATH 32 UHCIIEKIIM]ja Ha CTOKHUTE, IIAPUHCKH TOKYMEHTH
uTH. BTopo, moroBopoT 3a mpomaxba MoOKe Aa MpeaBUayBa HCIOpaka Ha
CTOKUTE MpPEKy IMpelaBambe XapTHja O BPETHOCT CO CONCTBEHHWYKO IPABO
(documents of title), xako Ha npumep koHocMmaH. [locrmegHo, cTpaHuTe BO
JIOTOBOPOT MOKaT Ja NpEeABHJAT IUIakamke CO MOMOII Ha JOKyMEHTapeH
aKpeIUTHB, KaJle BCYITHOCT JIOKYMEHTHTE KO K€ OMaaT Mpe3eHTHpaH! IO
aKpeJUTHUBOT MIPETCTaByBaaT €KBUBAJICHT HAa CTOKATA.

Bo mpBHOT citydaj MOCTOEHETO Ha CYHITECTBEHA TIOBpeIa Ke 3aBUCH
071 HaMeHara 3a Koja ce HabaByBaaT cTokuTe. [la Taka JOKOJIKY CTOKHUTE ce
Ha0aByBaarT 3a KOPUCTEHE a HE 3a Mpenpoaaxk0a, JOKOIKY TOKYMEHTUTE KOU
HE ce MpeIa/IeHu He 'O OrpaHNYyBaaT KyIyBauoT BO KOPUCTEHETO HA CTOKUTE,
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MaJla € BepOojaTHOCTa JIeKa MOKe J1a TOCTOM CYIITeCTBEHA MoBpeaa. JloKonKy
CTOKHTE ce KyITyBaaT 3a IOJOIHA Ja OumaT MpenpoiaaeHH, OTCYCTBOTO
Ha JIOKYMEHTH T'M TNpaBUd HECOOOPa3HM M OHEBO3MOXKYBa HMBEH IPOTOK
HU3 CHHUHUPOT Ha CHAOIyBame W OTTyKa IOCTOM IIOTOJEMa BEpOjaTHOCT
3a CyIUITeCTBEHa MoBpena. Bo Bropara M Tperara curyauuja Ouuejku
JOKYMEHTHUTE Tpeba Ja ja OTCIMKyBaaT (U3MyKaTa cOCT0jO0a Ha CTOKUTE,
MOTEHIIMjaJIeH HEIOCTATOK BO IOKYMEHTHUTE C€ TOJIKYBa KaKO HEIOCTATOK Kaj
CTOKHTE KOW C€ IpeaMeT Ha mpojakoa. OTTyKa, TeCTOT MOHY/IEH Of CTpaHa
Ha COBETOAABHOTO TEJO € M0JJ00EH 3a IPUMEHA BO OBUE CUTYALHH.

CyumrecTBeHa MoBpeaa Ha 0OBPCKUTE HA KYIyBa4oT

OOBpckHUTE Ha KYITyBa4yOT C€ HABEACHH BO WIEHOT 53 on BueHckara
KOHBEHIIMja. [J1aBHU OOBpCKM Ha KyIyBayoT C€ IUIaKamke Ha IIeHaTa U
mpe3eMame Ha cTokara. Bo mpomomxkeHune ke ce aHanu3upaar CUTYalluuTe
KOra IIOCTOM CYIITECTBEHA NOBpea Ha 0OBPCKUTE Ha KYITyBauoT.

Cywmecmeena nospeoa na o066pckama HaA Kynyeauom 34 UcChiama Ha
yenama

OO6Bpckara 3a ucruiara Ha IieHaTa € HajKapaKTepUCTHYHAaTa 00BpCKa
3a KyIIyBa4oT BO CEKOj JIOTOBOD 3a pojaxoa. Bo 1oroBopot crpanute moxar
Jla JOTOBOpAT pa3jiMyHU MOJAIMTETH 3a MCIUIaTa Ha IeHara (IUIakame 1o
u3naBame (pakTypa, miakame co TOKyMEHTapeH aKPEIUTUB, CO IPYTH XapTUU
O]l BpeIHOCT, OaHKapcka rapannuja utH.). Cniopen BueHckaTa KoHBeHIIH]a
CUTE TMOJTOTBUTEIIHU AKTHBHOCTH W (DOPMATHOCTH KOHW C€ TMPEABHICHU
CO HAYMHOT Ha TUIaKamke ce OOBpCKA Ha KYIyBadoT M C€ HepasleiieH el
on obBpckara 3a 1uiakame. KymyBadoT Tpeba ma cTopu c€ IITO CTpaHHUTE
npeBHIeNe, 3a MPOJAaBavoT Ja MOXKe J1a IoOue HCIuIaTa Ha IieHaTa.

HennakameTo Ha IieHaTta € Hajcepuo3Ha IOBpena Ha OOBPCKHUTE
Ha KymyBa4yoT. EnHOmIaceH € cTaBOT MOMery TeopeTHYapuTe, JieKa
Ne(UHUTUBHOTO OAOWBaKkE HA KyIMyBadyoT Jia W3BPIIU HUCIUIATa CEKOTalll
ke OuIe KapaKTepu3MpaHO Kako cymTecTBeHa moBpena (Schlechtriem &
Schwenzer, 2016; Butler, 2007). 1 cynckara u apOuTpakHaTa MpakTUKa ce
Ha ucTHOT cTaB (Downs Investments v. Perwaja Steel, 2000; New Zealand
raw wool case, 1999; Australian raw wool case, 1995; Roder v. Rosedown,
1995). On nopyra crtpana, 3aJ0IlHETa MCIUIaTa Ha IieHaTa HE MPETCTaByBa
CYIITECTBEHA MOBpeia OH/ICjKH MHTEPECOT Ha KYIyBa4OT HE € CYIITECTBEHO
OIIITETEH TMOpaJu JOoIHeHme co ucmarara (Schwenzer, 2012). ypu u Tamy
Kajie ITOo OOBpCKaTa 3a HABPEMEHA UCIIOpaKa Ha CTOKUTE € O] CYIITECTBEHO
3HauCHE, HajueCTO OOBpPCKAaTa 3a HAaBPEMEHa UCIUIaTa HE € Of] CYIITeCTBEHO
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3Haueme. Cemak, HaBpeMeHa WHCIUIaTa Ha IleHaTa MOXe Ja Ouae on
CYIITECTBEHO 3HAUCH-E, IOKOJIKY CTPAHHUTE IO MPEeIBUAEIE TOA eKCIUTUIUTHO,
WIK NaK JOKOJKY c€ pabOoTH 3a OKOJIHOCTH Kajie HeHaBpeMeHa McIuiata Ou
JoBena 10 GUHAHCHCKH MPOOIeMH UM MHCOJIBEHTHOCT Kaj MPOoJaBavoT, WiIn
nak ce paboTu 3a maszap Kajie umMa rojieMu (QpayKTyarum.

Cywimecmeena nospeoa na 006pckama Ha Kynyeawom 3a npe3emarbe Ha
ucnopakama

Btopara o0Bpcka 3a KymyBadoT Koja ja TpeIBHAyBa WICHOT 53
on BueHckaTa KOHBEHIIMja, € OOBpCKaTa Ha KyIyBauoT 3a MpEe3eMame Ha
ucropakara. O ”HTEpEC Ha KYIyBavoT € J1a TH NMpeBe3eMe CTOKUTE, OUIe| K1
€ JIOTUYHO CEKOj Jia caka Jia ro JoO0ue OHa 3a IITO U BCYIIHOCT MPBUYHO TO
CKITyum1 1oroBopoT. Cenak BO OIpe/IeHU Ciy4yau KyIyBauoT MOXe Jia ofoue
na ja mpe3eme ucropakara. Kako u kaj oOBpckara 3a Iiakame, HeCIIOPHO €
neka 1e(UHUTUBHOTO OI0MBamkE 32 Mpe3eMamke Ha UCIopakaTa MpeTcTaByBa
CYILITECTBEHA MOBPE/Ia Ha JOTOBOPOT. 3a0IIHETO Mpe3eMarkbe Ha UCIopaKara
TaK, HajuecTo He MPEeTCTaByBa CyIITECTBEHA MOBpea Ha JoroBopoT. Cemnax,
MOCTOjaT CUTYyallud BO KOWM MPOJABAaYOT MOXKE Ja MMa 3HAa4aeH UHTepec
BO HAaBPEMEHO Tpe3eMare Ha CTOKMTE OJ CTpaHa Ha KYMyBadoT KaJe IITO
HEHABPEMEHO IMpEe3eMame Ha CTOKUTE MOXE J1a MPETCTaByBa CYIITECTBEHA
noBpea. MoxHO € Ha MPoAaBavyoT J1a My € O] CYyIITECTBEHO 3HaYECH-E J1a UMa
Ha pacrojiarame UCTIPA3HEeTO CKIAAMIITE 32 CKIAANPAEe IPYTH CTOKH, WIH
MaK BO3WJIOTO J1a OM/ie HABPEMEHO UCTOBAPEHO, OKOJIKY € Toa MOTPeOHO 3a
HaBPEMEHO J]a Ce HaToBapaT APYTH CTOKHU, WIIH MaK Kora ce paboTH 3a JECHO
pPaCUILTMBA CTOKH Ia MOCTOM OMAacHOCT OJ HHUBHO mpomarame. Bo cekoj
CIIy4aj, KaKo 3aKIy4OK BO TMOTIEA Ha OOBPCKUTE Ha MPOJaBAvOT MOXKE JIa Ce
HaBeJle JIeKa CYJIOBUTE M apOUTPAKHUTE TPUOYHATH PETKO KOTa TO TPETUpaaT
JIOIIHEHETO Ha TIPO/IaBavyoT KaKO CYIITECTBEHA MOBPE/a.

3akiay4ox

KonuenTor Ha cymTecTBeHa MOBpea € €IeH O/l KIIYYHUTE KOHIENTH
Ha Kou ce TeMen Buenckara konBeHuja. HecropHo e exka ucTuor ro 3azema
LIEHTPATHOTO MECTO BO CUCTEMOT Ha MpaBHU JiekoBU Ha Konsennujara. [1pu
MOATOTOBKAaTa Ha TEKCTOT, MpeKy uieHoT 25, PaborHara rpyma ycremHo
TM MPUOIIKUATIA PA3TUKUTE KOM TMOCTOjaT BO KOHTHHEHTATHO-TIPABHHUTE
CHUCTEMH KaJIe PACKUH Ha JOTOBOPOT CE€ KOPHCTH CaMO BO MCKIIYYUTEITHU
OKOJIHOCTH M IPAaBHUTE CHUCTEMU KOU CE TEMEJIAT HAa AHIVIOCAKCOHCKOTO
MpaBoO KaJie CeKOj HEAOCTATOK M JjaBa MOXKHOCT Ha OILUTETeHara cTpaHa Ja
ro MpEeKUHE JOTOBOPHUOT onHOC. KOHIENTOT Ha CylmTecTBEHA MOBpeaa €
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BUCTHHCKHM 0ofpa3 Ha O6anaHcoT Koj Tpeba aa ro o6e36enu KonseHiujara Bo
MOTJIE/], Ha Pa3IMKUTE KOU MOCTOjaT BO HAIMOHAJIHUTE 3aKOHOJIABCTBA U Ja
OBO3MOXH ITOBUCOK CTEIIEH Ha XapMOHH3alMja Ha MEI'YHAPOAHOTO TPrOBCKO
npaso. Cenak, 3a ja Moxke KonBeH1Mjara 1a ce pa3BuBa Ha aBTOHOMEH Ha4lH
KaKO CaMOCTOEH MHCTPYMEHT M Ja He Ce BPIIM Hej3uHa MHTEpIpeTalnja ox
CTpaHa Ha apOUTPUTE M CYIUHUTE MPEKY MpU3Mara Ha HAllMOHAIHUTE TIPaBa,
HEOITXOJHO € J1a TIOCTOU JINTepaTypa Koja Ke BpIIM MpojaaadoyeHa u 1eTanHa
aHaiM3a Ha HEJ3UHUTE oApendu. HemocTaTokoT on antepHaTHBU, CEKOrall
BOJIYU JI0 Toa apOUTpUTE U CyIMUTE Ja NPUOETHyBaaT KOH TOJKYBAmE€ HU3
MpU3Ma Ha JypUCIUKLIMUTE Ha KOU MpuUmaraar.

Moske fa ce kaxke eka 1o peancu 50 roquHu nocroeme Ha Buenckara
KOHBEHIIN]a, UCTaTa ro U3pKa TeCTOT Ha BpemeTo. Co pa3BojoT M €BOJTyIIHjaTa
Ha KoHBeHIMjaTa W KOHLENTOT Ha CYIITECTBEHAa IMOBpeda CO TEKOT Ha
TOIMHUTE W3BPIIM 3HA4YajHO BJMjaHHE BO HAIIMOHAJIHHUTE 3aKOHOJABCTBA,
ra Taka JIeHeC KOHLENTH KOM c€ OJMCKHM IO HEro ce MHKOPIIOPUPAHU BO
rojsieM Opoj Ha COBPEMEHHM 3aKOHH, IPEJ CC BO CKaHAWHABCKUTE 3aKOHU 3a
nponaxo6a, B0 ECTOHCKMOT 3aKkOH 3a OOJHMraiuu, Kako U BO XOJaHJCKUOT
rpafaHCKd 3aKOHUK. HHKOpropupame Ha KOHIETITOT Ha CYyIITECTBEHA
MOBpe/ia € MPEeIBUCHO U BO U3MEHHUTE KOM Tpeba Ja TM MpeTprnu 3aKOHOT
3a obnmurauuonuTe ogHocu Ha PemyOnuka CeBepHa MakenoHHja BO paMKu
Ha MPOLECOT 3a Koxu(pUKaIja Ha MaKeIOHCKOTO IrpafaHcKo mpaso. JloTonky
MoBeKe, KOHIIENTOT Ha CYIITeCTBEHA TIOBPE/Ia € BrpaJieH M BO APYTH TIOHOBH
WHCTPYMEHTH O]l Mel'yHapO/IeH KapakTep KoM nMaar 3a IieJl yHu(uKaIuja Ha
MeTyHapOIHOTO TPTOBCKO MpaBo, mpen c¢ Ha [IpuHmunuTe 3a MeryHapOaHU
tproecku norosopu (UNIDROIT Principles of International Commercial
Contracts), u Ha [IpuHIUIUTE HAa €BPOINCKOTO AOrOBOpHO Mpaso (Principles
of European Contract Law (PECL)).
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The concept of “fundamental breach” under Article 25
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Abstract

The process of unification and harmonization of the international
commercial law has the goal to eliminate the differences and divergences
which exist in national law, thereby abolishing the uncertainty which
merchants face in their commercial relations. The United Nations Convention
on International Sale of Goods from 1980 (CISG) to this day is the most
successful instrument for unification of the provisions for international sale of
goods. Bearing in mind the differences which exist in national legislation as
a result of historical, economic and social factors, the Working group of the
Convention faced a tough challenge to draft an instrument which would not
only take into consideration these divergences but would also offer a solution
which would be acceptable to all members. Trough lengthy process of dialog
the working group managed to overcome these differences and to offer a
Convention which has worldwide recognition and acceptance.

The drafting of the CISG also meant introduction and establishment
of innovative concepts and solutions, detached from any historical connection
with the already existing national legal systems, which would develop solely
under the influence of the needs and trends in international commerce. Of all
novelties introduced in the CISG, none has been subject to more attention
than the concept of “fundamental breach.” Because of that, this concept
is subject of analysis in this paper. The paper firstly defines the concept of
fundamental breach and its importance for international sale of goods. The
paper then analyses the elements of the concept on a theoretical level, before
examining the scenarios of fundamental breach of the obligations of sellers
and buyers.

Key words: CISG, International Sale of Goods, Contract Avoidance,
Fundamental Breach.

JEL classification: F10
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AICTpaKT

Cmemrxoso0cmeomo Mmodice Op30 0a ce npucnocodou Ha cocmojoama u
baparwama na cecawnocma. Toa 2u npughara Heonxoonume mpauncgopmayuu
be3 0a eu MeHysa ceoume OCHOBHU NPUHYUNU U USPA KIAVYHA Y102d 80
npoyecume Ha OOHeCy8arbe OONYKU HA NPEemnpujamujama Kako adceH
unpopmamueern  cucmem. Tpancgopmayujama Ha CcMEMKOBOOCHBOMO
BKIYYY8A U MEXHUYKO- MEXHONOWKU pa3eoj wmo ja mpancopmupa
meKosHama opma Ha cMemKo800CMEOMO U UHMENeKMYalHume KOH8ep3uu
KOU 2U MeHY8aam yeama i HauuUHume Ha KOu ce KOpucmu CMemKo800CmMaE0mo.
Co pazeojom Ha KOMYHUKAYUCKUMeE MEXHOI02UU, MPouoyume 3a nPpUcman u
Kopucmerbe UHeCmuyuu Op3o ce 3201emyeaam.

Tosp3ysarwemo nomery UT u cmemkoso0cmeomo euujae Ha KEAHMUMemom
U Keanumemom Ha UHopmayuume WMo Ke 2u NOOOpICam npoyecume
Ha OoHecygare 00ayku. Q0 Opyea cmpaua, KOHMuUHyupawama nompeoa
3a 2100ANHU CMEMKOBOOCMBEHU CMAHOAPOU U NPAKMUKU 6aujae U 6p3
UOHUHaMA Ha CcMmemKogooumenume, NOCeOHO NPeKy NPUMeHama Ha
Hajcospemenama oueumanuzayuja. Cmemxko800cmeomo ke npempnu usmeHu
60 UOHUHA U CE€ NOoBeKe Ke KOPUCMU PA3IudHU U HANpeoHu cogpmeepu 60
npaxcama. Mobunnume aniukayuu paszeueHu 3a ynompedoa 60 namemuu
ypeou 0803MoACY8aam OuSUManu3ayuja Ha cmMemxu, Gaxkmypu u opyeu
MpAoUYUOHAIHU Pu3UUKU 00KA3U U 3a0P3)6arbe HA MPAHCAKYUUME.

Bo osoj mpyo e nanpasen 06uo oa ce dade meopemcku 0C8pm 3a AKMYeNHOCma
U NOMEHYUjanom Kou 20 Hyoam akmyeiHume OUSUMAIHU UHGOPMAMUUKU
MeXHON02UU 3a CMEMKOBOOCMBEEHAMA NPoghecuja, Kako u 0a ce u0eHmupuKyea
HUBOMO HA 3ANO3HACHOCH, NPUMEHAMA U NOMEHYUJALIOM HA MEXHON02UUme
80 OOMAWHAMA CMEMKOBOOCHEEHA NPAKMUKA NPEKY aHAIU3A Ha 00OueHume
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Ilpog. 0-p 3opan Munoscku

002080pU 00 cnposedenuom amnkemer npawiainux. IIpuoobusxume Kako
U puzuyume 00 UMNIEMeHmayujama u npuUMeHama Ha mexsoiocuume Kou
006edysaam 00 OUUMAIU3AYUjd U ABMOMAMUZAYUA HA CMEMKOBOOCTNEOMO
ce onuwany npexy ongamerume u AHAIUIUPAHU UCTIPAINCYBAILA.

Kiay4ynu 300poBH: CMETKOBOJICTBO, IUTMTAIHA TEXHOJOIMja, BEIITAuKa
WHTEJIUTeHIIN]a, OJIOKYEjH, CMETKOBOJICTBO BO O0JaK

JEL-knacupuxanuja: M40, M41

Bosen

JleOBHOTO OIKPYKyBame CTaHa UCKIYYUTEITHO AMHAMUYHO MOpaau Op3uTe
NPOMEHU BO o0yacTa Ha HMH(oOpMarHykara TEXHOJIOTHja, MPEIBOACHO OJ
KOHKYpeHIIMjara ¥ keybara 3a nogoopu neppopmancu. HoBure TexHoaoruu
Kako mTo ce roinemu momaronu (Big Data), cMmeTkoBoACTBO BO 00nak
(Cloud accounting), Bemtauka uHTenureniyja (Al), OmokdejH, aHanu3a Ha
MOJATOLM U MOOMITHUTE TEXHOJIOTUH C€ JIM3ajHUPAHU J]a TOKPUBAAT IIUPOK
CMEKTap Ha €KOHOMCKH MOTPEOU IITO UCTOBPEMEHO HyHaT (hIeKCHOMITHOCT,
eKOHOMHja Ha 00eM, MOOMJIHOCT W MOrojeMa TOYHOCT. Bo mocnenHuBe
TOJIMHH, TEXHOJIOUIKHMOT HAlpeIoK BO OBa IOJe CTaHa jajapo Ha YerBprara
MH/IyCTPUCKA PEBOIIyIIMja MUPYyM CBeTOT. CMETKOBOCTBEHaTa npodecuja e
npeaMeT Ha oBaa HoBa epa Ha npomeHHu. [oE (Internet of Everything) epara
ja mpeolrKyBa CMETKOBOJICTBEHAaTa npodecuja cieiejku r'h MOMEHTAITHUTE
noTpeOu Ha OpraHU3aIUHTE.

Bo Tpymor ke craHe 300p 3a WAHMHATA Ha JUTHTalIW3alUjaTa M Kako
Taa ke BJIHMjae Ha CMETKOBOJCTBOTO M mpodecujara. Mcro Taka ke uma u
UCTPaXXKyBamhe CO aHKETEH MpAIIaJHHUK 32 MO3HABAKETO M KOPUCTEHETO Ha
IUTUTaIu3alyjaTa BO Hallara 3eMja M WIHMHATa Ha JAWTUTaNIU3alujara u
HEJ3MHOTO BJIMjaHHE HA CMETKOBOJICTBOTO U CMETKOBOJICTBEHATA Mpodecuja.

IIpernen na aureparypa

[TocTojaTr OpojHH TPYIOBH BO MOCIEAHUTE TOAMHU KOM C€ OJHECYBaaT Ha
mpobieMaTrkara BO BpCKa CO JAWTUTANIHM3aIMjaTa BO CMETKOBOJCTBOTO,
peBusnjata u mnpodecujara. Bo mpomomkeHue € AaaeH Mperiea camo Ha
HEKOU O] HUB.

Cnopenrpynaastropu (Kruskopf, and others, 2020), ce naBa onic Ha TEKOBHHUTE
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Honunama Ha Quecumannume mexHoai02UL 80 CMEMKO800CME0Omo u npogecujama

ne0atu 3a TUrUTaIHaTa TpaHcopMaliija Ha ONIITECTBOTO U MOCIEAUIIUTE O]
THE MIPOMEHHU BO paboTara KOPUCTEJKH CMETKOBOACTBEH KOHTEKCT 3aCHOBAH
Ha BellTayka MHTenureHuuja. GoKycoT Ha OBOj TPY/ € Ha yiorara, 3aJjaqyuTe
Y BELITMHUTE Ha WHAMBUIYATHO HUBO, NPH LITO Ce€ pa3mieayBa e(ekToT Ha
»l1aMeTHara* uMHTenureHuuja OGasupana Ha WT-texHomoruja 3a paboTHara
CHJIa BO MIOIIMPOKaTa CMETKOBOJICTBEHA MpodecHja U Hej3UHATa MePCIIeKTHBA
MIPU3HABAJKU JIeKa AUTHTAIHaTa TpaHcopmalyja orndaka MHOTY TOr0JIeMO
1oJjie BO (PMHAHCUCKUOT CEKTOP.

I'pyna aBropu (Ni Made Kariana Rosi, and others, 2021) ce ocBpHyBaar
Ha pa3jM4YHH [0jaBU Ha MPHMEHETa TEXHOJOIHja, KaKo IITO CE BEIITauka
untenurennuja (Al), uareprer Ha Hemrara (IoT) u ronemu momaTony Kou
ce KapakTepucTuku Ha MHayctpuckara peBonyuuja 4,0 mro Moxar Jia ro
MIPOMEHAT AEJTOBHUOT Mozel. LlenTa e aa ce ucTpaxku Kako HarpenryBambeTo
Ha TexHojorujara Bo Muaycrpucka peBonyuuja 4.0 Moxe 1a ja MpOMEHHU
CMETKOBOJICTBEHATa npodecuja.

Hapuym Jemxkejka (2019) mpaBu ob6unx na ro o0jacHM KOHIENTOT Ha
aBTOMaTH3anuja Ha poborcku npouecu (AIIK), HauMHKUTE HAa KOM Taa BiIMjae
BpP3 CMETKOBOJCTBOTO M Jia MPEJIOKH HJHM HACOKH Ha HCTPaKyBame.
CripoBejieH € IUTepaTypeH Mperies Ha NPeTXOAHU CTYAUHU M HajCOBPEMEHHU
W3BOPU 32 OTKPHUBAIE HA MIPA3HUHUTE BO UCTPAKYBABETO.

BaxHo e &a ce ucrakHe M TpyHAOT Ha rpymna aBropu (Susanne Leitner-
Hanetseder and others, 2021) kage menTa ce moBp3yBa cO TEKOBHUTE e0aTu
3a TUTMTalHaTa TpaHcopMalyja Ha OMIUTECTBOTO U MOCIEAUIIUTE O] TOA
KOU C€ OJIHEeCYBaaT Ha NMPOMEHH BO paboTara KOPHCTEJKH CMETKOBOJCTBEH
KOHTEKCT 3aCHOBaH Ha BemTauka umHTenurenmnuja (AUM). @oxkycor Ha 0BOj
TPYZ € Ha aKTEepUTE, YJIOTH U 33/1a4d U CPOJAHU BEIITHHU HA MHIUBUIYATHO
HUBO Kako M e(peKTOT Ha maMeTHUTe ypeau O6aszupanu Ha UT-texHonoruja
3a pa0oTHaTa cuiIa BO TMOLIMPOKaTa CMETKOBOJCTBEHA IMpodecuja, BOOYEHA
NEepCreKTHBa TNPU3HABajKU JeKa TUTrMTalHaTa TpaHcopmainuja ormdaka
MHOTY MIOTOJIEMO T0JI€ BO (PMHAHCUCKUOT CEKTOP. ABTOPUTE CIIPOBEAyBaar
cryauja Ha Jlendwu 3a na rv uAEHTU(PHUKYBAaaT HOBUTE YJIOTH M 3a/laud BO
CMETKOBOJICTBOTO BO HjAHUHA. [lokpaj Toa, aBTOpUTE KOPUCTAT CTPYUHHU
paOOTUIIHMILIM 32 J1a TH pa3jacHaT MOBP3aHUTE 3aJja4K M BEIITHHU U 1a YTBPAU
Jany JTyfeTo UM TEXHOJIOTUUTE 3aCHOBAaHM Ha BEIITAYKa MHTEJIUTCHIUja TH
W3BpIIYyBAaT yJIOTUTE WK copaboTyBaaT npodhecuoHaIHo.

Chijioke E. Nwachukwu u npyru (2021) ucrakHyBaar J1eka Kako IITO CBETOT
ce JBIKM KOH €KOHOMHM]a 0a3upaHa Ha 3HaeH-e, Taka TeXHOJIOTHjaTa 3a0p3aHo
cTaHyBa HeonxonHocT. Kako pe3ynrar Ha Toa, unaycrpujara 4.0 mocreneHo ro
MEHYBa JIMIIETO HA MHOTY aClIeKTH Ha YOBEKOBHOT NoT¢ar. OJ1 Mponu3BOICTBO
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710 TPaJIe)KHUIITBO U IEJIOBHO padOTeH-e, aHATUTUKATA Ha II0/1aTOIH, OJI0KY€ejH
U BEUITa4YKaTa MHTEIUTeHIINja, Mel'y JpyroTo, u3rienaar BeTyBauKH U MOXe
Jla TOHecaT MpoOMeHa Ha Iapajiurmara BO CMeTKOBOZICTBeHara rpogecuja. Opa
MOX€ 3HAYUTEIHO J1a ce OJIHEeCYBa M 3a peBu3ujaTa. Jlogexa TeXHOIOMIKUTE
NIPOMEHHU u3riienaar Op3u, Mpe3eMajKi TUTaHTCKU YeKOpH KOH OOHOBYBambe
Ha CMETKOBOJICTBEHATa MHIYCTpHja MPEKYy COBPEMEHHU BUIOBH PEBU3OPCKU
JIOKa3U U TECTHpame, BAXKHO € J1a Ce Ta3U MPETa3IBO BO YCBOjyBambETO HA
TEXHOJIOTHjaTa 3a peBu3Hja. OBa e 3aToa IITO U [IOKPaj TOA IITO TEXHOJIOIIKUTE
no7i00pyBama ce KOPUCHU 3a J]a Ce IMOCTUTHE Op3MHA M TOYHOCT BO paboTara Ha
peBu3Mjara, THE NMPEeTCTaByBaaT MPEeIU3BUIM BO CMHUCIIA HAa TyOeme paboTHH
MecCTa, TEIIKOTUU MPHU TPEUIKd BO MPOHAOIamEeTO M JIPYTd MOTEHIIMjATHU
npobiemu. OBOj TpyZ, CHOpE TOa, pa3mieayBa HEOJaMHEIIEH TEXHOJIOIKH
pa3Boj BO peBU30pCKara paboTa 1 301LITO OBOj aCIEKT HAa CMETKOBOJICTBEHATA
npodecuja Moxke fa 0apa MOHATAMOIIHO UCTPAXKyBambe.

Lenra Ha Tpynot Ha aBropute Claudia Lizette, Garay-Rondero u ap. (2020)
€ Jla ce MPEeTCTaBM UJEEH MOJIeN KOj TU Je(UHUpPAa OCHOBHUTE KOMIIOHEHTH
KOU T OONMKYBaaT HOBHMTE JWUTMTAJIHM CHHLIUPHU Ha CHAOIyBame IpEKy
UMIUIEMEHTalMja 1 3a0p3yBame Ha HHIycTpujara 4.0.

Majkn Xuruse. (2021) ucrakHyBa Jeka BO OM3HUCOT, KaKO U BO >KHUBOTOT,
IIpOMEHaTa € eIMHCTBeHAaTa BUCTUHCKA MMOCTOjaHa cocToj0a. Ox yonaxkyBame
Ha HEBHUJEHHU JEJOBHM HapyllyBauM [0 HPUCHOCOOyBame KOH HOBHTE
OTIEepATUBHU NapaIUrMH, TPOPECHOHAIIIUTE BO CUTE UHLyCTPHH CE COOUyBaar
CO TOJIEMU MPOMEHHM - MHOTY OJ HHMB BOJAEHHU OJf HOBHUTE TEXHOJOTHH.
CMeTKOBOACTBOTO HE € HCKIy4ok. IIpodecujara ce mpecenu gajeky ox
KHUTOBOZCTBOTO M IJIATHUOT CIIMCOK M CJI. TaKa LITO Taa Mpe3ema c¢ rmoBeke
CTpaTellka yjaora 3a OM3HUCHUTE IITO pa3MUCITyBaar Hampel. [logeka Hekon
CTpYyYHballM BeJaT JeKa CMETKOBOJICTBOTO UMa ca0a UAHWHA BO JUTUTAIHUOT
CBET, TEXHOJIOTMUTE KaKO IITO C€ YIPaBYBamE€ CO MONATOLM Oa3upaHH Ha
o0nak, aBroMaru3alldja Ha MPOLECH M HalpeIHa aHalIWu3a, BCYIIHOCT ce
MOJTOTBEHH Jia TM HacoyaT CMETKOBOJAMTENIUTE HAa HOBH U 3ajaKHYBauKU
HauMHM U BelITHHU. IpuToa, TexHomorujara ke Tu MOAAPKYBa, a HE J1a TH
3aMEHYBa CMETKOBOJIUTEIIUTE.

Jururaau3anujara Ha CMETKOBOACTBOTO
Jlururanuzangjara  Ha ~ CMETKOBOACTBOTO  OTCIMKYBa  IOIIMPOKA
TpaHchopMmalMja MTO ce CIydyBa BO JENOBHHOT cBeT. Opranuzanuure ce

IOBEKe HWHBCCTUPAAT BO HOBUTEC TCXHOJIOTHH, 34 naj A UCKOpUCTAT MefyceGHaTa
MOBP3aHOCT U MHOTYMHHA CCTa KOPUCTAT r'0JICMa AUT'UTAJIHA Tpchq)opMaqu a,
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3a paJMKaJIHO J1a T'M pa3BHjaT TPAJULMOHAIHUTE 1€JT0BHU Mojienun. OBa Moxe
Jla ce BUIM HU3 LIEIHUOT CBET, KOj CE MOBEKe ce MOBP3yBa CO MOIATOLH MTPEKY
HU3a HOBM TEXHOJIOIIKH JOCTUTHYBamwa. [IpuMepuTe BKiyuyBaaT ceé moBeke
IIPOIOpHA aBTOMATH3alllja, BEIITayka MHTEJIWICHIMja, TEXHOJOTHja Ha
OecruIIOTHH JieTana (IpOHOBH), BUPTYEIHA peanHocT, podotu, 3/ mpunrepw,
6nokuenH rexnonoruja (Blockchain), unrepner na nemrara (Internet of things
—10T) u np. Bo pamkuTe Ha KOpPIOPaTUBHUOT CBET, OBaa TpaHcdopMmaruja
co3naze (pyHaaMeHTa Ha MpoMeHa BO MHOTY KOMITAHUH IITO TPAJAULIMOHATHO
HE ce Mepuunupaar Kako IUTMTaJHM NpeTnpujatuja. Mefyroa, oBHe
opraHu3anu pa3Oupaar Jeka HHBHATa IWTUTalHA TpaHcdopMmaiuja e
UMIepaTuB U 3HA4ajHa KyJATypHa MPOMEHA IITO HOCH BpeaHOCT. Tue um
JlaBaaT MPHOPUTET HA MHBECTUIIMUTE BO HOBU CHUCTEMM M TEXHOJOTHja 3a
aHalu3a Ha IMOJATOLM CO Led MoAo0po pa3dupame Ha HUBHUOT OWM3HUC U
norpeOuTe Ha Ma3apuTe HA KOM MM CiykaT. bunejku nururanuszanujara Ha
KOMIIaHMUTE TeHepupa c€ MoBeke MOAaTOoLH, PH IITO 0J] MpodecuoHaTHUTE
CMETKOBOJIUTENHN Ke ce 0apa J1a ce pa3BUBaar, U Jla CTEKHyBaaT HOBM 3HaeHa
u BemtuHU. OBOj pacTeuku oOeM Ha WMH(poOpMalnuu Tpeda Ja ce KOPUCTU
epeKkTUBHO 3a Ja ce o00e30eqar BHCOKOKBAJIUTETHH CMETKOBOJCTBEHU
U PEBU3OPCKM YCIYTM M Ja MM CE€ OBO3MOXKHM Ha MNpodecHoHaTHUTE
CMETKOBOJIUTEIIN JIa CTABaT IOroJieM aKLEHT Ha WACHTU(HUKAIIN]a HA PUSUKOT
U IeIOBHUOT YBUJ. OTPOMHHOT BOJYMEH U HEMCKOPUCTEHUOT MOTEHIUjall Ha
MOJIATOLIUTE TeHEPUPAHH O]l HOBUTE TEXHOJIOTHH ja MOTTUKHYBa morpebara
3a TEKOBHA JUTMTAJIHM3alMja HA CMETKOBOJICTBOTO M peBu3HjaTa. CiIM4yHO Ha
KOPIOPAaTUBHUTE OpraHU3alMK, CMETKOBOJCTBEHUTE U PEBU3OPCKUTE (hUpPMU
Tpeba Ja pemar Kako TpaHchopmalyjara ke ro IpoOMeHH HUBHUOT MPHUCTAIl
KOH JIeJIOBHO paboreme. CMETKOBOJACTBOTO K€ MPETPIU U3MEHH BO MIHHHA
U c¢ NoBeke Ke KOPUCTH PaszIMYHU U HarpeIHH co(TBEpU BO Mpakcara.
(Tetyana Slyozko & Nataliya Zahorodnya, 2020).

Bo MuHaroTo, moBekeTo CMETKOBOJICTBEHU MPOLIECH CE IpaBesie pauHO WIN
CO orpaHMyeHa ymorpeba Ha KOMIjyTep, caMO 3a KHHMroBojcTBo. Cemak,
CO pa3BojoT Ha MH(popMaruckuTe U koMmyHukauuckute TexHonoruu (ICT),
TEXHOJOTMUTE KaKO BEIITauKaTa HMHTEIMIeHLMja M aBTOMaTHU3alujaTa Ha
MPOIECUTE T'M Mpe3eMaar MPOCTUTE M TMOBTOPIMBH 337a4d WM3BPLICHU O]
npodecuonany, obe30enyBajku UM IOBEKE BpeMe 3a H3BpPIIyBambe Ha
MOCIIOKEHUTE aKTUBHOCTH. OBa ce HapeKyBa AUTHTalHA ,,TpaHc(opmarmja‘
Ha CMETKOBOJCTBOTO. OBHE HOBU TEXHOJIOTUM HE CaMO IITO OBO3MOXKyBaar
00paboTKa Ha TOJIEMH KOJIMYMHHU Ha MOJATOLM CKOPO BeIHAIll, TYKY UCTO TakKa
romMaraar Jia ce MOCTHTHE 3rojeMeHa TPaHCIApeHTHOCT. The ce KopucTar
BO cute (as3u, MOYHYBajKU O MPUOUpPAE CMETKOBOJICTBEHU MOAATOLH, 0
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KpajHHOT MPOLIEC Ha JTOHECYBakhE OJUTYKH.

OBoj HOB TpeHA ja Hamanu mnorpedara on BpaOOTyBame HOB KaJlap BO
cneunpuyHu obnactu. McTpaxyBaunTe MOTEHIUPAAT JIeKa HEKOHM MPOLECH
oz o0s1acTa Ha CMETKOBOACTBOTO MOXe J1a Ouaar npesemenu ox podortu (Frey
& Osborne, 2016) u nen ox cMETKOBOACTBEHaTa IMpodecujara ke hcue3He.
TexHonorujara Hema 3a 1ie] Jja TW 3aMeHU NpoQecHOoHANIUTe, TYKy Ja T'd
co3fazie moTpeOHUTE CpeAcTBa 3a ThE JAa ce (OKycHupaaT Ha aKTUBHOCTH
KOM CO3J]aBaaT IorojeMa BpeAHOCT 3a opranuzanyjara (Richins et al.,
2016). CmeTtkoBogUTENUTE Tpeba J1a pa3BHjaT HOBU BEIUTHHM 3a €(UKACHO
paboTeme co HOBUTE TEXHOJOIMM OMIEjKM IUTHTAIHaTa TpaHcdopmaruja
I'M MEHYBa CTPYKTYpHO OpraHu3alUuTe M MpodecuoHanuure tpeda naa
OZITOBOpAT CO 3HaeHE M UCKYCTBO BO paboTara co oBue cucteMu. Ilokpaj
nofApiikara ganeHa ox mnpodecuonannu tena kako ACCA, ICAEW wu
IMA, ronemute 4 peBU30pCcKH (UPMHU IO COINIEAyBaaT MOTEHIUjaJIOT ILTO
ro HOCHM TEXHOJIOUIKAaTa €BOJYLMja KAaKo W MPUIAPYKHUTE PHU3UIM, Taka
LITO THE 3all0YHYBaaT Jia JaBaar yrnaTcTBa, Ma JypH M J1a CO3/1aBaar ajlaTKH,
kako mTo ce be3denen tepeH u MHTenureHnyja Ha TepeHOT, Oa3upaHu Ha
LEHTpAIU3UPaHH IIaTGOPMH 3a€THO CO TOJIEMH TOAATOLM M aHalIM3a Ha
MOJIaTOLM, KOM MM IOMaraaT Ha KOMITAaHUUTE Jla MPOLIeHAT U Jia TU ciear
HUBHUTE pu3uIHy 3a kubepoesdeqnoct (PWC, 2016).

TexoBHaTa eKOHOMCKA CpeIMHA € MPEBOACHA Ol Op3MHA U O] 3Tr0JIEMEHUOT
o0eM Ha MOJNATOIM M 3aToa HW3BECTYBAETO W MEHAIMEHTOT BO pPEajHO
BpeMe ce 0] BUTAJIHO 3HAUYEH-€ 32 KOMIIAHUUTE BO MPOLECOT Ha JIOHECYBambe
omnyku. IIputoa morpeGHO € 1a ce pazdepar MpeIHOCTUTE U MPEAU3BUIIUTE
3a CMETKOBOJICTBEHAaTa IMpogecuja BO OJHOC Ha OBHE HOBHU TEXHOJIOTUU U
TPEHJIOBHU, KaKO U J1a Ce coriesiaaT OApeeHN IPUMEPU U yIaTCTBA 3a HUBHA
peasiHa mpuMeHa Bo paboremeTo. Jloneka HOBUTE TEXHOJIOTHH HyJaT MHOTY
MOXHOCTH, Tpeba Ja ce 3eMar MpeaBU U MMOBP3aHNUTE PUUIHI U 3aKaHU KOU
clieflyBaar co HMBHA MMIUIEMEHTaIMja. 3aTtoa, moTpeOHo € J1a ce pa3depar u
UCTpaXkaT HAaYMHUTE 32 €(PEKTUBHUTE NMPUMEHU BO CMETKOBOJACTBOTO. 3a J1a
ce MOCTUTHE OBaa LieJl MOTPeOHO € /1a ce comieaaar OApeaeHN CUCTEMAaTCKU
nperieqd Ha JMTepaTypaTa Ha HajroJIeMUTe aKaJeMCKU IyONuKaIu,
po¢eCUOHAIHN U3BEIITAau U BeO-CTPAHUIIH.

HeBupenara excransuja Ha MHPOpPMATHUYKaTa TEXHOJIOTHja O] MOCIETHUTE
HEKOJIKY TOJIMHH 3aeIHO CO I0jaBaTa Ha MHTEPHETOT HE IO OCTaBHja HUTY
CMETKOBOJICTBOTO MIMYHO Ha IPOMEHH M BHECOA HOBH apaJAUTMH BO HAUUHOT
Ha TOa KaKo ce MpakTHKyBa oBaa npodecuja. ['onemure monatoru, ”HTEPHETOT
Ha HeLITaTa ¥ CMETKOBOJCTBOTO BO OOJIaK M HUBHOTO 3a€JHUYKO BIIMjaHHE
ce ImpuMep 3a elHa TaKBa HOBA MapaJurMa Koja € Bo (poKycoT Ha OBOj TPYI.
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Haxko Beke ce mpuMeHyBaaT, HUBHOTO MOCTOCH-E¢ € BO (pa3aTa Ha 3a4€TOK U
¥“Ma TOJIeM MPOCTOP 332 HUBEH Pa3BOj KOj 3HAYMTEITHO Ke ja TpaHChopMuUpa
CMETKOBOJICTBeHaTa npodecuja Bo ugHuHa. Kako eHu o1 mpeiBOAHULIMTE Ha
YerBpTaTa UHIYCTPUCKA PEBOJYLIMja, OBUE TPU TEXHOJOTMU K€ MPOJOJIKAT
71a TO 0OJMKYBaaT MOJIEPHOTO CMETKOBOICTBO BO TOAMHUTE LITO CJIETyBaaT.
bp3uoT Hampenok Ha TEXHOJOTHjaTa pe3ylaTupal BO (UPMUTE MOBEKETO
CMETKOBOJIUTEIH, TOCEOHO HOBOBPAaOOTEHUTE Jla C€ aHrakHpaaTr BO HacoKa
Jla TH WHTETpUpaaT HOBHUTE aJaTKd BO HUBHAaTa mNpakTtuka. Ha mpumep,
€/IcH PaKOBOJUTEN Ha HalMoHaHA (upma oOjaBWII Aeka moBeke o 25 %
071 HEj3UHUTE HOBM BpabOTyBama Ha MOYETHO HUBO C€ CIIELUjaIHOCT O]
HayKa, TeXHOJIOTHja, HHKeHepcTBo u Matematrka (Koltin, 2017). KonkpetHo
3a CMETKOBOJCTBeHara Tmpodecuja, UHTErpanyjata Ha BelITaykaTa
untenurenija (AUM) co aBromaruzanuja Ha podorcku mpouecu (AKII)
MOXeE J1a CO3/1aJIe HHTEIIMTCHTHU BUPTYEIHN paOOTHUIM 32 TIOI00pyBamke Ha
MPOAYKTUBHOCTA. 3a COOUYBame CO npeau3BUkoT Ha AW, bepu MenaHkoH,
u3BpIeH aupekrop u nperceaaren Ha AULIIIA, uzjaBun: ,,Co AU, nenoro
pasrpaHyBame Ha paOOTHHUTE MECTa BO OIIITECTBOTO € OTPOMHO Ipallame, a
OHMeE mITO ro npudakaar ke oumar HajycnemHu (Perry, 2017).

Honexka AU e ce ymire TeXHOJIOTHja BO Pa3BOj, MHOTY arTUKallMd HEOJaMHa
HarpaBuja UMIIPECUBHE CKOKOBH. Ha mpumep, KOMITjyTepuTe MOXKar Jia TH
nobeaar MIaXOBCKUTE MIAMITMOHU, /1a TIOMOTHAT BO BO3EH-ETO aBTOMOOWIIH,
Jla UM HaJoXXaT Ha OeCNWIOTHWUTE JieTala aBTOMAaTCKU Ja Ce Bpakaart, ja
00e30enyBaaT MEOUIIMHCKM UjarHO3HM, J1a HW3BPIIyBaaT IOETHOCTABHU
oreparuBHM 3adaru, J1a HacTalyBaaT Kako BUPTYEIIHW aCHCTEHTH M Ja ce
JBIDKAT HHU3 ONpeMeHa Kyka. AIUIMKAIMUTE 3a BellTayka WHTEIUIeHIIH]ja
3a JIeJIOBHA aKTUBHOCT BKJIy4yBaaT oOyKa Ha KOMIjYTEpU 3a W3BPIIYBambe
3a/laud MITO BPaOOTEHUTE MOXKAT Jia TM U3BPIIYyBaaT, YUeHEe O]l UCKYCTBa U
pUCIIOCOOYBakE HAa HOBH MOJIATOIH, TOKOJIKY € moTpedHo. dupmurte Moxe
Jla KOPUCTAT MHTEJUTCHTHU POOOTH 3a J1a Opojar 3amuxu, J1a TMperiieayBaar
JIOJITOPOYHU CPENICTBA, J1a paKyBaar coO MOTBPIM U Ja YUTAaT JOTOBOPH WIIH
JPYTH TOKYMEHTH 32 J1a TeHepupaaT 3Ha4ajHu COITIEAyBamba.

Naxko He Moxe c¢ ymITe 1a ce TOBOPH 32 IIeJIOCHA TUTUTAIHA TpaHchopmanmja
Ha CMETKOBOJCTBOTO, CEMaKk MOXeE Ja Ce 3aKJIy4H JieKa Toa € OHa IITO ja
0YeKyBa oBaa rpogecuja — eJIOCHO MOJEPHU3UPALE CO IIPUMEHA Ha HOBATa
TEXHOJOrHja o1 YeTBpTara MHAYCTPUCKA PEBONYIMja Mely KOM M BpCKara
noMery ToJIEeMUTE MOJATOIM, HHTEPHETOT Ha HellTaTa U CMETKOBOACTBOTO
BO 00Onak. 3aroa He € Npallamke AU TeXHOJIoTHjara Oa3upaHa Ha BpCKara
oMery TOJIEMHUTE TOATOIM, HHTEPHETOT Ha HEINTaTa M CMETKOBOJICTBOTO
BO oOnak ke OuJe CTOMPOLIEHTHO MpPUMEHETa HAceKaJe OKOJIy Hac, TYKY
BHUCTHUHCKOTO MpPAIakE € KOra Toa Ke Ce CIIy4H.
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Jlururajiu3anujata ¥ NpOMeHH BO padoTemeTo NpeIu3BUKAHN O]
supycor KOBU/I-19

I'moGanuute mnpobnemu mnpeamsBukanu on KOBUI-19 nosene
70 TOJEMHU TPOMEHH BO PabOTEHETO Ha OpraHU3allMHTe, MOYHYBAjKU OJ
MPOMEHH BO JIOJITOPOYHUTE JICTIOBHU aKTUBHOCTH, TIPOMEHHU BO KYJTypara Ha
OpraHM3anyjara U JOJTOPOYHU MMPOMEHU BO HIMPECHETO HA OIMIITECTBEHOTO
OKpYKyBame BO KOja moce0OHa ylora uMa JUruTaiHara peBoiyiuja. bpsara
JMTHTATHA TpaHC(OpMaIja UM OBO3MOXKH Ha OPTaHU3ALMKTE JIa pearupaar
W Jla HampeayBaaT 3a Bpeme Ha manaemujata. Criopen Onoror Ha Jlmmout
(6mor moct on CBercknoT ekoHOMCKH (hopym Bo maj 2020 roguHa) ce Besd
JieKa ,,TpaH3uIMjaTa KOH HOB MOJICJI 3a CHHIIMPUTE Ha CHaOyBame Ke Ouze
MOTKperneHa co Op3a W rojemMa JWTHTAIM3alMja Ha JOKYMEHTUTE IITO ja
npuapyKyBaaT robannara tprosuja““. Cemak, oBaa TpaHchopmalyja, HCTO
Taka, BOBEJIC HOB PH3HK BO JICJIOBHOTO paO0TEHHC - M BAYKHO € OPraHU3aIUUTe
Ia To pasdepar W yOlaxkar TOj pH3MK JOJeKa BieryBame Bo ,,CienHara
Hopmana“ (Deloitte, 2020).
Bo cmerkoBozncTBeHaTa mpodecuja Beke HEKOJKY TOJWHH HHTEH3WBHO Ce
KOPHUCTAT Pa3JIMuHM TEXHOJOTMH, KOM MNPUIOHECYBaaT 3a IOKBAJIUTETHO
KOPIIOPAaTUBHO HM3BECTYBaHE, KAKO IITO CE CMETKOBOJICTBEHU COQTBEPH,
copTBEpH 3a JAHOYHHM TPECMETKH, CO(PTBEPCKU MOAJAPKAHU TEXHUKU
Ha peBHM3Mja HA (MHAHCHUCKMA H3BELITaW, WHTETPUPAHU HH(POPMALMOHU
cucrteMu, (puHaHCHCKM 0a3u Ha MOAATOLM, NMPOUIMPEHH ja3ULM HA JIEIOBHO
W3BECTYBamE, CMETKOBOJACTBO BO 00JaK, OJOrYeMH CMETKOBOJICTBEHU
TeXHUKH U Jp. [lopaam Toa pa3BOjoT HA PEICBAaHTHU 3HACHA U BEIITHHU €
COCTaBEH JIeJ Ha NPUMEHA Ha JMTHTAJIHO CMETKOBOJCTBO 32 KBAJIUTETHO
KOPIIOPaTUBHO M3BeCTyBame. [I[poMeHnTe KoM OMiie GapaHu HEKOJIKY TOIUHH
JICHEC ce TMPUCYTHU M CE OJBUBAaT BO TpeH. Bo mpodecujara ce cmera geka
OBHE CITy4yBarha MOXKE JIa UMaaT HJIM K€ MMaat roJieMO BIIMjaHHE U HA CAMUOT
OTICTaHOK Ha OPTaHU3aLMUTE Ha JIOJT POK. BUpyCOT TOHECE er3ucTeHInjaTHIn
3aKaHH ¥ CHIOCOOHOCTH Ha SHTUTETHUTE Jia MPEIKHUBEAT, IITO 32 BO3BpAT UMa
3HAYaeH e(eKT Ha MPETIIOCTaBKHUTE 32 (DUHAHCUCKO M3BECTYBaWkE, - IPEI
C¢ Ha HAYeJOTO HAa KOHTHHYUTET BO paboremero. KiydHoTO mpamame 3a
BJIMjaHHETO Ha MOMCHTAJHATA MaHJEMHja € TIOBP3aHO 32 HEU3BECHOCTA W
MOCTOCHETO HA 3HAUYUTEIIHA COMHEBamba BO COCOOHOCTA HA CHTHUTETHTE J1a
nponoinkar co padoremero. Criopen @penk EngepcoH, U3BpIIEH AUPEKTOP
3a CylepBH3Mja Ha XoJlaHJcKaTa OaHKa, Ha Tpkaje3Hara maca SSM, bepinun,
Ha 30 centemBpu 2020 roguHa W3jaBUII JIeKa OHA IITO CEra € MHOTY jacHO,
e neka KOBM/I-19 ja 3a0p3a qururanuzanyjara U JeKa BAaKBUTE CIy4dyBamba
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ce moOpenojaeHu W OnaroJapeHHe Ha HANpPEJOKOT BO AWTUTANIHM3AIMjara,
(MHAHCUCKUOT CHCTEM BO TrojieMa Mepa MNpOAOKWI Aa (yHKIMOHHpa
HopMmanHo. O zpyra cTpaHa KJIMEHTHTE Ce HAaBUKHYBaaT Ja T'M IpaBar
paboTuTe AUTUTATIHO, M OBA OTBOpPA MOKHOCTH 3a OAHKUTE J1a BOBEJAT HOBU
npousBoAn U Aa ru Hamanat tpomonute (Frank Elderson, 2020).

JlMnouT Ha cBOJjOT OJIOT T MpUKa)xkasl MOTEHIIMjaTHUTE eKOHOMCKH e(eKTn
on KOBHM/I-19 Bp3 paboTemeTo Ha opraHu3aliyjara, KOu I pasrieyBa Kako
JTMPEKTHU, THIUPEKTHH U TOITOpodHU. Hekon opranusanny Beke ro 3aroyHaa
BOBEJyBal€TO Ha JUTHTANM3alMjaTa Mpex Ja ce CIy4yd MaHAeMHujara,
00e30enyBajku UM HOB mouyeTok. Ha mpumep, KomMmaHuuTe Kou Beke Oea
¢doxycupanu Ha TexHonoruu npen KOBU/I-19 Gea Bo HajcuiHa mosunuja
Jla OJp>KyBaaT CTAOMJIHM JEJIOBHU OIEpaLlMU KOra COolfjaiHara pasaenda u
paborara on nfoma cranaa HoBa peanHocT (Deloitte, 2020).

NHunHaTa HAa CMETKOBOACTBOTO H MpodecHjaTa BO YCJIOBH HA
AUTATATH3ALM]A

3a uaHMHATa BO 001acTa Ha CMETKOBOJICTBOTO U NpodecujaTa ce mocTaByBaar
MHOTY Tpamiama U awieMd. Jlanmm cMeTKOBOAUTENNTE Ke OuIaT 3aMeHeTH
CO POOOTH MM MOXKEOM Ke CTaHAT HEOINXOJEH €JIEMEHT Ha PEryJlaTOpPHUOT
cUCTeM U Jpyrd npamama. CMETKOBOJUTEIUTE MOXKAaT Jla T'M KOpUCTar
CBOWTE YHUKATHU YOBEUKHM BEILTHHHU 3a Jia TH TpaHCPOpPMHUpAAT CO3HAHH]jaTa
W3BJICYEHU Of] BUCOKOKBAJIUTETHUTE MOAATOIU BO MOE(PEKTUBHO (PMHAHCHUCKO
IUIAHUpalke M U3BeCTyBame. Bo wMHTerpupaHa cpeauHa, THE MoOXKar Ja
copa0oTyBaaT CO OCTaHaTHTE BPAaOOTEHW OJ APYTH JAEJIOBHU EIMHUIM 32
Jla T UCKOPHUCTAT (PUHAHCUCKUTE MOJATOLH 3a Ja MOTTUKHAT WHOBALUH, /1a
U3rpajar MOU3APKIMBH U MOABMKHU CHHIIMPH Ha CHAOIyBame U J1a pa3Bujar
JICIOBHU IIJIAHOBH 32 yNpaByBambe KOM MPOMOBHUpAAT pacT M 00e30emyBaar
koHTuHyuTer Michael Higgins, 2021). TexHONOIIKUTE CIIydyBamba,
1o6anu3alyjara u 3rojeMeHara KOHKypeHIija T IpUHYAyBaar npopecumnre
MOCTOjaHO Jla ce MeHyBaaT. HecomHeHO, cMeTKOoBOjACTBeHara npodecuja e
BO MPBUTE PElOBH HA MPO(ECUUTEe KOU C€ HAJIOTOJEHH O]l TEXHOJOIIKUTE
cllydyBama U rodanu3anyjara. TexHosomkara peBoylyja ITo ja J0KuBea
CMETKOBOJICTBeHaTa mpodecuja Oerre HeHanejHa U Op3a. CO TEXHOIOMIKHOT
pa3Boj, MHOTY JUTHTAJIHU CHUCTEMH KOM HE IOCTO€ja IMpeJ JIeCeT I'OIWHH,
cera aKkTHBHO Ce€ KOpUCTaT BO CMETKOBOJACTBeHaTa mpodecuja (Ismail
Tekbas, 2018). CmeTkOBOIUTENUTE K€ MMAAT 3HayajHa MPOAKTUBHA yJOra BO
BOJICHETO M M3BPIIYBamke Ha OM3HUCOT HA KOMIIAHM]jaTa, 3aT0a O]l HUB Ke ce
6apa 5a copaboTyBaar co BpabOTeHU BO Jpyru QyHKIUH, ocodeHo co UT-
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excnieptu (Gulin, etc., 2019).

Jlururanu3zanyjara ro CMEHU HAaYMHOT Ha Pa3MUCITYBabe U IPAKTUKYBAHE BO
obnacTa Ha CMETKOBOCTBOTO. OTKPUEHO € JIeKa MOBEKETO CMETKOBOAUTEIH ja
Mpero3HaBaaT IMruTain3annjaTa i Kako mpuI100uBKY U npean3sunu. Cropen
TOA MOTPEOHO € Ja ce MACHTU(HUKYBAAT CTPATErMM 3a CMETKOBOACTBEHATa
npodecuja MmoiecHo Ja ce CrpaBM co MHaTa AuruTanHa epa (S. Fettry etc.,
2019).

Bp3 ocHOBa Ha pe3ynTaTu o OJPEACHU MCTPaKyBamba MOXKE J1a Ce€ HaBezar
HEKOM KOHCTaTalluW 3a MIHMHATa HAa CMETKOBOJCTBOTO M mpodecHujara BO
YCIIOBU Ha TUTUTAIM3ALIN]a.

Tonem nen ox paGotute ke 6UaT MU3BPIIYBAHU CO MMOMOII HA AUTUTAITHHUTE
ypenu, OTHOCHO OTPOMHH M CJIOKEHHU IMpOLECH Ke OMaaT M3BPILIYBaHU O]
coTBepH 3a HEKOJKY MHHYTH. Pa3BOjoT Ha BelITaukaTta MHTEIMICHIIN]a,
pa3BOjOT HAa HHTEPHET M JPYyrd KOMYHUKAIIUCKH KaHald, pa3BOjOT Ha
JpyTd MHAYCTPUU Ke BIIMjae Ha HamallyBamke Ha OpojoT Ha BpaOOTEHH BO
CMETKOBOJICTBEHHOT CEKTOp KOM TJIABHO K€ Ce aHTaXXHpaaT Ha BHECYBambe
nogarouu. OHa MITO BO MIHUHATA Ke ce Oapa 01 CMETKOBOAUTEIINUTE € MAJIKY
MOMHAKOB TPUCTAIl KOj MOpa Ja Ce 3acHOBa Ha Mofo0po pa3Oupame Ha
TEXHOJIOTHjaTa, HoA00pyBamke Ha MEI'YYOBEUKUTE U AaHATUTUYKUTE BEILITHHH.
Bo nannHa ce ouekyBaaT mpOMEHH BO HAUMHOT Ha KOj C€ U3BPILIYyBaaT paboTHTe
Ha paboTHMTEe MecTa. VIcTO Taka, ako ro CrIopeJMe OIICETOT Ha YCIYTH ILITO
T'M BpIlIEJe CMETKOBOJUTEINTE U paOOTHUTE MECTa IITO Cera U BO HWIHMHA
Ke T'M M3BpIIyBaaT CMETKOBOJUTEIUTE, MOXKE Ja KOHCTaTUpaMe JieKa OBHE
YCIYTH ce MpeTexHo uctu. OHa MITO ce CMEHM € HaYMHOT Ha pudupame Ha
MOJIaTOLUTE, HAYMHOT HAa HUBHA 00pabOTKa 0] pauHO 00jaBYBamkb-€ HAa KAPTHUKU
JI0 aBTOMATCKO 00jaByBame CO €/IeH KJIMK, HAYMH Ha HUBHO aHAJU3UPABE U
npujaByBame. BepojaTHo e 1a ce ouekyBa Jieka CMETKOBOAUTENINTE BO UIHUHA
ke TocBeTaT MoBeKke BpeMe Ha HAYWHOT HA BPILEH-E YCIYTH MO MPUHLIUIOT
na ce paboTu JOrMyHO M panuoHanHo. Ce mpeTnocraByBa JieKa MJHATa
reHepanyja ke Mopa Jia pazoepe kako paOOTH LEIHOT JEIOBEH CHCTEM, a
HE caMO CMETKOBOACTBOTO. OHa IITO KOMIJyTEpPUTE MOXKE Jla IO HarpaBar
€ Jla TW UCKOPUCTAT MOAATOLMUTE U Ja HampaBaT MIPECMETKU BP3 OCHOBA Ha
HuB. OHa 1ITO HE MOJKE J1a IO Halpasar € Ja JoHecaT oaiayka. OBa HUKOral
HeMa J]a ce MPOMEHHU MIIM MOXKeOM Ke ce IPOMEHH BO MIHMHA CO pa3BOjoOT Ha
BEIITa4YKaTa UHTEJIUTCHIH]a.

Pa3Bojor Ha tururanusanyjaTa U HOBUTE NEPCHEKTHUBH BO CMETKOBOJICTBOTO
OCTaBa JOBOJIHO TPOCTOP 3a Pa3BOj M yHAINpeayBame Ha OBaa BEIITHHA.
TexHonmomkuTe MpPOMEHM HEe cMear Ja OujaaT mpedyka 3a mnpodecujara.
HanportuB, HeomxomHO € Ja ce MMa KOPUCT O Toa M Jia C€ OJECHHU
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CCKOj,Z[HeBHOTO HU3BpUIYBAKLC Ha OGBpCKI/ITC. Ce OpeTrnoCTaByBa JC€Ka BO
HAHWHA, BO IPOLECOT Ha JOHCCYBAKHC OMIIYKHU, CMCTKOBOACTBCHUTC COBETU U
OJIYKH Ke 6I/I,[[8.T KIIYYHH 3a OJIYKHUTC Ha HajBI/ICOKOTO PaKOBOACTBO.

MeTono/10ruja Ha HCTPAKYBAHETO

3a peanu3upame Ha UCTPAXYBambETO MOKpa] CyMHpaHaTa U aHaJU3UpaHa
peneBaHTHa JIMTEpaTypa 3a JUTHTAIM3alMjaTa U HEJ3UHOTO BIHjaHHE BP3
CMETKOBOJICTBEHaTa Mpodecuja CIPOBEJCH € AaHKETEeH MpallaJHUK Ha
JIOMAIIHUTE NPOo(eCHOHATHN CMETKOBOIUTEINN CO 1IeJl 1a c€ WACHTU(DHUKYBa
HUBOTO Ha I[I03HaBalke€ M TMPHUMEHA Ha JAUTUTATHUTE WHPOPMATHYKU
TEXHOJIOTMM BO CMETKOBOJICTBEHATa IMPAKTHKA. AHKETHHOT MpAaIIaHUK €
counHeT o7 16 nparmama, GoKycHpaHu Ha IPOpECHOHAITHUTE AKTUBHOCTH Ha
WCIHUTAHUINTE, HUBHATA MepleNniyja 3a JUruTalu3alyjara u3paseHa rnpexy
YeTHPUTE HAJaKTYEIIHU TEXHOIOTUU: TosieMu nofaaroi (Big Data), Gnokuejn
(Blockchain), cmerkoBoactBo Bo obnak (Cloud Accounting) u BemiTauka
untenurennuja (Artificial Intelligence), kako U puU3UIMTE KOU NMOTEKHYBaar
on manaemujara KOBU/I-19. Hajronem nen ox mpamamara 0ea MoCTaBeHU
Ha Likert ckana ox 1 1o 5 MoXHHM HUBOA, Kajae mTO | — BOOMIITO HE ce
coracyBaM M 5 — IIEJIOCHO Ce€ coIvlacyBaM, a IMOTPEOHOTO BpeMe 3a Jia ce
OZIrOBOpY Oerle MpeaBUIEHO Ha 2 - 3 MUHYTH.

PesyaraTn u auckycuja

[pamanuukot 6emte auctpudyupas 1o 150 mpodecroHamTHl CMETKOBOAUTENN
Ha KOj OAroBOpHja 57 MCHMTAHUIM, IITO MpeTcTaByBa HUBO o 38 %, koe
MaKo He € roJIeMo, CETak MPETCTaByBa 3a/J0BOJIMTEIHO 32 UACHTU(DUKYBaHbE
MOTEHIMjaJTHM CO3HaHWja W J00pa OCHOBAa 3a MJIHU MpPOIad0YeHU
UCTpaxKyBama.

ITokazarenor Cronbach’s alpha, npeky koj mMoxe na ce UACHTU(DHUKYBa
MHTEepHaTa KOH3UCTEHTHOCT Ha OJATOBOPUTE O/ UCTIUTaHUIIUTE, u3HecyBa 0,83,
LITO IO MPETCTaByBa HUBOTO HAa KOH3UCTEHTHOCT HA OATOBOPUTE O] CTpaHa
Ha Npo(ecHoHaTHUTE CMETKOBOAUTENHN U TIPETCTaByBa HUBO 3a NMpHQaKame,
ounejku e o < 0,7, ox1 IWTO crenyBa AeKa pe3yaTaTuTe Moxe J1a Ouaar 3eMeHn
NIPEIBHU U O]l HUB MOJKE J1a CE U3BJIeYaT PEJIeBaHTHH 3aKIyUOIIH.
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Tabena 1 3anoznaenocm na ogracmenume peeusopu co Hoeume

MmMEexXHo 102Ul
ronemu nogatoum
BAoK4YejH
CmeTKoBOACTBO BO 06naK
BelwTa4yka MHTenereHumja
Huty eqHa
T T T T T T
0 5 10 15 20 25 30 35 40

H3ze6op.: Kankynayuu na aemopom

Bo Tabena 1 e nampaBeH mpuKa3 o7 OATOBOPUTE Ha MpodecHOHATHHUTE
CMETKOBOJIMTENIM BO JIOMAIlTHATa MPAKTUKA O] KaJie IITO MOXE Ja C€ BHUIHU
nexka camo 16 ucnuranuum uiand 28 % BO OJHOC Ha cuTe 57 KoM MMaar
OJITOBOPEHO Ha MPAIIAITHUKOT CE MMaaT U3jaCHEeTO JeKa HeMaaT Mo3HaBambe 32
HUTY €JlHa O]l OBHUE HaBeJeHU TexHonoruu. OTTyka, Bp3 0aza Ha JOOHEHHUTE
OJITOBOPHU MOXKE JIa C€ Kake JieKa BO JOMAIIIHATa CMETKOBOJICTBEHA MPAKTHKA
MOCTOU OJPEJCHO 3a/JI0BOJUTEIIHO HUBO IMO3HABakE HAa AWTUTATH3AIUjaTa
u HoBUTe MH(OpMATHUKU TexHonoruu. O ropeHaBeJACHUTE TEXHOJIOTHH,
CMETKOBOJICTBO BO 00JIaK C€ NCTaKHYBa KaKO HajMHOTY IO3HATA M HaJaKTyeJlHa
TEXHOJIOTHja 332 CMETKOBOJCTBEHaTa mpodecHja BO JOMAIIHATA MPAKTHKA,
M0 KOja ClieflyBa TEXHOJOTHjaTa 3a rojeMH MOJATOIH U MOToa ONOKYEjH U
BelITayKa MHTEIUTEHIIN]ja CO €JHAKOB OpOj Ha OTOBOPH.

Taoena 2 Ilpumena na Hogume uHGOpMAMUUKU MEXHOI0ZUU

fonemu noaaToum
BnokruejH
CMeTKOBOACTBO BO 06/1aK
BewTauKka nHTeNereHumja
Huty eaHa

0 5 10 15 20 25 30 35

Hseop.: Kankynayuu na asmopom

3a Toa KOJNKy TpOoQeCcHOHATHUTE CMETKOBOIMUTEIN AaKTUBHO KOPHUCTAT
WM WMaaT KOPUCTEHO HEKOja Off HANpPEIHUTE TEXHOJOTHUH, PE3YJTaTUTE
ce MpUKaKaHM BO Tabeina 2, o1 Kaje IITO MOXE Ja C€ BUIU JeKa IypHu
30 ucnuranuum uiau 53 % HemaaT Jocera KOPUCTEHO, ITO € MPUIMYHO
rOJI€MO HHMBO M TTOKaXKyBa JIeKa BO JIOMAIlIHaTa CMETKOBOJICTBEHA MPAKTHUKa
JUTHTANM3aljaTa € MHOTY Maja W Mopa Ja Oujar Mpe3eMEHH aKTHBHH
MEpKH, Kako OOyKH, HACTaHW W JUCKYCHHU 3a Ja C€ aKTyaJu3upa HUcTaTa.
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[ToBTOpHO O CUTE HaBeIEHH TEXHOJOTHMH, CMETKOBOJICTBOTO BO OOJIaK WU
MOTOYHO KOMITjyTepcKara 00paboTKa BO 00J1aK KaKO TEXHOJIOTHja € HajMHOTY
NpUMEHYBaHa OJf OCTaHaTHTE, LITO IO MOTBPAyBa M NPBUOT pe3yilTaTr 3a
HUBOTO Ha 3alI03HAC€HOCT.

Ha nmpamamara namenetu 3a KOBU/I-19 u cmeTkoBoacTBeHaTa npodecwuja,
3HAuYajHO J1a ce MOTeHIMpa € Jieka 49 ucnutaHunu, ofHocHo 86 % cMeTaar
JieKa TaHAeMHujaTa JpacTUYHO BJIMja€ M TO MEHyBa HAYMHOT Ha KOj
(YHKLIMOHHPAAT CMETKOBOJCTBEHUTE HH(POPMALIMOHU CUCTEMH, T.€. HAUUHOT
Ha KOj ce reHepupaart, UPKyIUpaar, aKypupaar U apXuBUpaaT MoJaToLuTe U
JieKa ke OuJie HeoInxo/JHa MpUMeHaTa Ha AUTUTaIN3altja 3a peau3ajHupame
U MOJIEpHU3HpPAE Ha MOCTOJHUTE CUCTEMHU.

Taoena 3 Ilomenuyujanna npumena Ha mexHoaozuume 60 O1UCKA UOHUHA

Fonemu nogatoum
BnoryejH
CMeTHOBOACTBO BO 0fHinaK
BeluTayka uHTenereHuuja

0 5 10 15 20 25 30 35 40

H3zeop: Kankynayuu na asmopom

Bo Tabema 3 ce cymupaHw OArOBOPUTE HA WCIHUTAHHUIIUTE 32 TOA KOJIKY
cMeTaar Jieka HaBeJICHUTE TEXHOJIOTUHY Ke Mopa Jia ce IPUMEHyBaar Bo OJIMcKa
uaauHa. O OArOBOPUTE MOXKE J1a CE BUAM JIeKa CMETKOBOJICTBO BO 00JIakK, Koja
BOE/IHO € HaJMHOTY I103HaTa U HaJMHOTY IIPUMEHYBaHa TEXHOJIOTHja TEKOBHO
OCTaHyBa M C€ MOBEKE K€ CTaHyBa JEJ O]l CEKOJIHEBHUTE CMETKOBOJICTBCHHU
aHTXKMaHM U riporiecu. ['oleMuTe mogaToIy Koj ¢€ €/1eH 0J1 HajOp30pacTeUKHUTE
razapu BO CBETOT MCTO Taka ke OMJaT aKTyeJIHH U MoBeke MPUMEHYBAHU BO
6mucka naHuHa. [loToa crnemyBa BemTaykaTa MHTEJIUTEHIIM]A KOja € eHa O]
HajBETYBAYKUTE TEXHOJIOTUH 32 IEJIOCHA aBTOMATH3allfja ¥ IUTHTAIH3aIHja
Ha TPOIECUTE W Ha Kpaj OJIOKYEjH TEXHOJIOTHjaTa 3a Koja BO JOMalrHaTa
CMETKOBOJICTBEHA MIPAKTHUKA NMa HajMaJIo MMO3HaBamke, MPUMEHa, HO M HajMall
MOTEHITH]aJl 32 UMITJIEMEHTAIIMja BO OJIMCKA WTHUHA.

3akiaydox

JlurutanHara eBoiylMja BO 00jlacTa Ha CMETKOBOJCTBOTO HE € HOBHWHA,
OuiejKu MPOIECOT HAa JWTMTAM3aIija Ha CMETKOBOJCTBOTO 3arovHal BO
90-THTE TOAMHMU 3a€IHO CO Pa3BOjOT HA CMETKOBOJICTBEHUTE MH(POPMAIUCKU
CHUCTEMHU U TIoToa € mpocieneH co ERP-cuctemure, koMmmjyrepckute o6iak
mnaropmMu U rosemu momatonu. Cera, o7 TEXHOJIONIKA TJIETHA TOYKA,
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HajHOBHOT acIleKT BO 001acTa Ha CMETKOBO/ICTBOTO € IIPETCTABEH CO yroTpeda
Ha MOOMJIHMTE TEXHOJIOTUH, MPOCIEIEHH CO MOoTpeda 3a aHalu3a Ha rojieM
o0eM Ha TMOJAaTOIU, CO KOPUCTEHE aHATUTHUKH aJaTKU KaKo pyIapeme Io
nofaror (data mining) u c.

U nokpaj ¢pakToT 1eKa OBHE TEXHOOJIOTUU M CUCTEMH HE C€ TEOPETCKU HOBU
KOHIICTITH OJf TEXHOJIOIIKA TIEPCIEeKTHBA, O/l PaKTUYHA IJIeIHA TOUKa, OBHE
c¢ yILITE ce CMETaaT 3a MPOCIEPUTETHH, U BO MOMEHTOB HUBHATa ynoTpeda e
3aJ10JKUTeNHa Ouiejku 00eMOT Ha MoJaToLu ce yiTe ce 3rojiemyBa. Cemnak,
cera Mo)keMe J1a ja 3abesexume norpedara oJ] KOpUCTEHE Ha OBUE TEXHOJIOTUU
BO CMETKOBOJICTBEHATA IMpodecuja 1, BO OBOj TEKOBEH AUTUTANIEH KOHTEKCT,
TpaHchopMmalujaTa Beke He € OIlIKja, TYKYy € HEOIXO/IHa J1a CE CIIy4H.

On chpoBeleHOTO HCTPaXKyBame CO IOMOII HA AHKETEeH MpallalHUuK
MOXE Jla c€ YTBpAM JieKa HaKo HEIOBOJHO, CeNak NpodecuoHamTHuTe
CMETKOBOJIUTENIM MMaaT TEOPETCKU MO3HABama 32 TEXHOJIOTUUTE, OJHOCHO
JIBUTATEINTE HAa JUTUTANIM3aIHjaTa BO CMETKOBOACTBEHaTa mpodecuja, HO
MHOTY MaJIKy C€ KOpUCTaT akKTUBHO BO MpakTHKa. BeTyBauku € CTaBOT Jeka
BO ONUCKa WAHMHA € HEOMXOHO JIa C€ UMIUIEMEHTHUPAaT U KOPUCTAT HOBHUTE
TEXHOJOTMH BO CEKOjAHEBHUTE AaKTMBHOCTH M LEIMOT CMETKOBOJCTBEH
nporiec. CMETKOBOJCTBO BO OOJIAK, T.€. KOMITjyTepcKaTra o0paboTka BO 00aKk
KaKO TEXHOJIOTH]ja € HajaKTyellHa U TI03HaTa BO JOMAIIIHATa CMETKOBOJCTBEHA
MPaKTHKa OJ TEOPETCKH, HO U O]l MPAKTUYEH ACIIEKT, KAKO M MOTECHIIM]aIoT
BO TEXHOJIOTHjaTa 3a HEj3MHA HajrojeMa paclpoCTPaHETOCT BO MEPHUOIOT
KOJIITO CIIeTyBa.

Tpanchopmarmjara Ha CMETKOBOJCTBOTO CO TEXHOJIOTHjaTa C€ OUYEKyBa Jia ce
3abp3a, ocobeno 3a Bpeme u no KOBU/I-19 nannemujara. HoBute TexHonoruu
Ce YCBOEHH HE CaMO BO TOJIEMH KOPIOpPALUHU TYKy U BO MajlUTe OU3HUCHU
BKJIYYMTETHO aBTOHOMHO M3BpIIIyBamke Ha pabOTUTE, JEIOBHA MOAJPIIKA U
MapKeTHHT, HO MCTO Taka W BO JP>KaBHUTE MHCTUTYLUU U JaBHUOT CEKTOP
Kako mTo ce 00pa3oBaHHeTO, GUHAHCHHTE, MEIUIIMHCKATa HeTa, )KMBOTHATA
cpenuHa, 6e30e1HOCTa, BOjCcKaTa U Jp.
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THE FUTURE OF DIGITAL TECHNOLOGIES IN ACCOUNTING
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Abstract

Accounting can be quickly adapted to the current situation and requirements.
It accepts the necessary transformations without changing its basic principles
and plays a key role in the decision-making processes of enterprises as an
important information system. The transformation of accounting includes
technical technological development that transforms the current form of
accounting and the intellectual conversions that change the purpose and the
ways in which accounting is used. With the development of communication
technologies, the costs of accessing and using investments are rapidly
increasing.

The link between IT and accounting affects the quantity and quality of
information that will support decision-making processes. On the other
hand, the continuing need for global accounting standards and practices
also affects the future of accountants, especially through the application of
cutting-edge digitalisation. Accounting will undergo changes in the future
and will increasingly use a variety of advanced software in practice. Mobile
applications developed for use in smart devices enable the digitization of bills,
invoices and other traditional physical evidence and speed up transactions.
This paper aims to provide a theoretical overview of the relevance and
potential offered by current digital information technologies for the accounting
profession, as well as to identify the level of knowledge, application and
potential of technologies in domestic accounting practice through analysis
of survey question. The benefits as well as the risks from the implementation
and application of technologies that lead to digitalization and automation of
accounting are described through the covered and analyzed research.

Keywords: accounting, digital technology, artificial intelligence,
blockchain, cloud accounting

JEL classification: M40, M41
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MEI'YHAPOJHUOT KOJEKC HA ETUKA HA MdC —
HOB MOPAJIEH KOMITIAC 3A TPO®PECUOHAJIHUTE
CMETKOBOIAUTEJIN

M-p bojan Manues
VYuusep3surer ,,CB. Kupun u Meronuj“ Bo Ckormje
Exonomcku gaxynrer — Ckorje
bojan.malcev@outlook.com

AncrTpakr

Kaxko pezynmam na onwimecmeenume npomeHu u npeouzsuyume Kou ucmume
2u Hocam, npeo ceé MexHONOWKUOM HANPeOoK, Heus3DeICHa e u npomeHama
80 0OMEHOmM HA NPOGEeCUOHATHAMA emUKAd KaKo eoeH 00 cmonbosume Ha
cmemrogodcmeenamaupesuzopckamanpogecuja. Cnedejxkucuoue npomeHu,
Meryunapoonama gedepayuja na cmemrogooumerume (MPC) npucmanu
KOH adcypuparbe Ha emuykume 6aparba npexy usoasarse Hog MerynapooeH
KoOeKc Ha emuKa 3a npogecuonannume cmemrkosooumenu. Cmanysa 300p 3a
yenocro npecmpykmyupan Kooexc na emuka, 3a Koj modice 0a ce kaxice oeka
€ 00HO80 HANUWIAH, CO UWIMO UCMUOM NPemcmaey8d HO8 MOpPAleH KOMNAc
3a npoghecuonarnume cmemrogooumenu. Inasnama yen na Kooexcom e
oa ce deunupaam u 0a ce cnpoeeoy8aam 00HeCY8arbd WMo MY CIYHCAM
Ha jagHuom unmepec u coszoasaam odosepba 6o npoghecujama. Ocnosnama
npemnocmaska 6p3 koja noduea Kooexcom e oOexa npogecuonannume
CMemKo8oOumeni, 0C8eH NPUMeHama Ha npasulama, mpeoa 0a npumMeHysaam
u npogecuonanno pacyoysarbe 3a cume Npaulared WMo 2u peuasaam 60
u38puLysaremo Ha HusHume 3aoayqu. Ilpu npumenama na npogecuorHaiHomo
pacyoyeare, jasHuom unmepec e ceonpamua yen. Osoj mpyo oasa Kpamox
meopemcKu npea2ied Ha cmpykmypama Ha MerynapooHuom KooeKkc Ha emuxa
na M®C, nonamamy 2u ucmaxkHysa KIy4HUme NpOMeHU U HOBUmMemu Kou
ucmuom 2u Hocu, 80 cnopedba co npemxoonomo uzdauue Ha Kooekcom 00
2016 200una, u na kpaj ja enabopupa npumenama na Kooexcom na emuka 60
npakmukama.

Kayunn 36opoBu: MelyHaponeH KOICKC Ha €THKA, MOpAJCH KOMIIAc,
npodecrHoHaTHI CMETKOBOIUTEIH

JEL-xknacupuxanuja: M40; M41; M42
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Bosen

Etukara ce ofHecyBa Ha HCIPAaBHOCTA M IIOIPEHIHOCTA HA MOCTAINKHTE W
JI00pHTE U JIOIIUTE HAMEPH, KaKO U Ha TOCIICAUIUTE O] TAKBUTE MOCTAIIKH.
EnHoBpeMeHo, Oujejku eTHKaTa ce 3aHMMaBa CO JKUBOTHHUTE BPEIHOCTH Ha
TyreTo, CO Toa Kako JyreTo m3bupaar mqoOpH IeNd U KaKo CE 3acTaryBaaT
3a THE IIeJM BO JKMBECHETO, OJHOCHO Taa T'M MCTPaXKyBa OHUE YOBEYKH
HaMEpH | JIejCTBAa KOM MOXE JIa € MepaT Kako JT0OpH U JIOMH (311H), ,,[1enTa
Ha eTHKaTa € pa3yMHO M YMHO Jia ja BTEMEJM KOHIICINIMjaTta Ha JI00pOTO
YOBEYKO MOCTAITyBalkE U I0OPOTO JKUBECHE, TPArajku Mo MCIpaBHa OJUTyKa
WIM 3a HCIPABHO JIejCTBYBame ‘. MeryToa decTomard ONIITaTa e€TUKa He
MOXKE J]a JIaJie OJIrOBOp Ha OJPE/CHH JIWIEMH 32 HAYMHOT HAa OJIHECYBambe
(IITO € MpaBUIIHO, @ LITO € MOrPELIHO OJHECYBAkE) Ha JIyIeTO BO HUBHUTE
JICTIOBHU OJHOCH, OIHOCHO BO NMPO(ECHOHATHUOT XUBOT. TokMy 3aroa ce
jaBwiIa ¥ TOTpedara oj] MOCTOCHE Ha MPOodeCHOHATHATA €THKA, KOja Ha HEKOj
Ha4YMH OW MpeTCTaByBaja CIeHU(HUIUpPAEC HA OIIITATa €TUKA 33 OApE/CHA
npodecuja, koja Ou JaBasia HACOKH Ha OJTHECYBAE Ha JTYI'€TO BO JEIOBHUOT
*uBOT. KoziekcuTe Ha eTHKa ce BaKHU OUJICjKM UMILTUIIMTHO CE MTOCTaByBaar
IPaHMI HAa HECTUYKO OJHECYBamh¢ M MCTHTE MOXKAT Jla MOHYAAT MaroKas
3a €THYKO OJIHECYBame Ha MPOPECHOHAIIUTE BO JBOCMUCICHU CUTYAIUH.
[Torpebara ox nmoctoeme Konekc Ha mpodeCHOHAIHO OTHECYBAbE € PEUHCH
HEOMXOAHA OWICjKU MCTHOT OW pa3peri rojieM Opoj NUIEMH 32 €THYKO
OJIHECYBame BO Mpodecujara, HA KOU ONINTATa €THKA, MOPaJUd HEj3MHATA
MPUPO/A, CEKOjAHEBHOTO JIENIyBamkbe Ha JIyf'eTo, HE MOXKE Ja Jazie OATrOBOP.
[Tokpaj mounTyBameTO Ha NPO(EeCHOHAITHUTE CTAaHIAPAN, TPOPECUOHATHUTE
CMETKOBOJMTEIN MOpa Jia e MPHIPKYBaaT U KOH OJPE/ICHH STHYKH Oapamba,
Kako MHTErpajieH Jienl Ha npodecuoHanHara perynaruBa. OBHE E€THYKH
Oapama ce mHKOpnopupanu Bo Komekc Ha eruka Ha TpodecHOHATHHTE
CMETKOBOJIMTENIM, BO uU3JaHMe Ha MerlyHnaponHara (exepanuja Ha
cmetkoBomutTen (M@C), koja ce jaByBa Kako rio0aiHO MpodecruoHaTIHo
TEN0. YcomlaceHOCTa CO OBHME Oapama HE caMO INTO TNPOU3JIETyBa OJ
I00pOoTO OnmHECyBame M MpOopEeCHOHANIM3aM BO 3a/I0BOJTYBAETO HA
noTpeOUTe Ha WHAMBHUIYATHUTE KIMCHTH, TYKY € U CPEICTBO 3a 3allTHTa
Ha jaBHMTE MHTepecH. Kora mpo)eCHOHAIHUTE CMETKOBOIHMTENN BHJUINBO
ro MPUMEHYBaaT OBOj MOPAJICH KOMIIac BO CBojara paboTa, KOPUCHUIINTE HA
HUBHHUTE HAO/IU U IIPETIOPAKH MOXKAT JIa C€ MOTIIPAT Ha HCTUTE U JIa ja IOIPKAT
noOpara cocrojba u yrieaoT Ha npodecujara. 3a MOPATHUOT KoMIIac Ja ouse
e(heKTHUBEH, TOTPEOHO € MPUHIIUIINTE U MTPaBUIIaTa Ha OJHECYBabE Ja Ouaar
UACHTU(DUKYBAHHU, MPEMO3HACHH, NMPU(ATCHH KAKO 3aJ0JDKMTEIIHA HACOKH
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U MPUMEHETH BO NpakTukara. He e cexoraim jJecHO J1a ce CIpoBese OBa BO
MpaKTHKaTa, OUAejKu € MOTPEOHO MO3HABAKE HA MOPATHHOT KOMIIAC, KaKO
U IpUMeHa Ha npodecroHarHo pacyayBame. Bo 0B0j KOHTEKCT, MOTpeOHO €
po¢eCUOHATHUTE CMETKOBOAUTEIH J1a OJJP’KYBaaT BUCOKO HUBO Ha MOPAJTHO
OJIHECYBame, co 1men mpodecujara ga He ro 3aryou KpeauOUIUTETOT BO
ounte Ha jaBHOocTa. [lorpebara 3a MOpaIHO OIHECYBAamE BO COBPEMEHOTO
OU3HMC-/IeTyBabe € €IHAaKBa Ha oTpedaTa 3a komneTeHTHocT, U T-BemTrHmy,
¢riekcMOMITHOCT M MHOBaUMHU. Bo cBoeTo mpodecroHaTHO OAHECYBabE,
MOEIUHIIUTE, MIIM BO HAIIMOT CIy4aj Npo(peCHOHATHUTE CMETKOBOIUTEIH, BO
TEKOT Ha CBOETO JIEJTyBambe, MOXKE J1a CE [10jaBaT BO Pa3INYHU YJIOTH, OJHOCHO,
Kako: HaO.wyoyeaydu (Clefejku TH OAJYKUTE Ha CBOUTE KOJIETH); CO8eMHUYU
(KOHCYNTHpajKu C€ CO CBOUTE KOJIETH); npocyoysayu (y4eCTBYBAajKU BO
paboTara Ha AUCUUIUITMHCKUTE Tela Ha MPOPECHOHATHUTE aCOIUjalliH UITN
JpXKaBHUTE OPTraHu) U Kpumuuapu (KOMEHTHPAjKU TW OJUTyKUTE HAa CBOMUTE
KOJICTH).

Crpykrypa Ha MelyHapOIHHOT KoAekce Ha eTuka Ha MPC

Co ornen Ha (hakTOT JieKa eTHKaTa Kako KaTeropuja BO NMpo(ecHOHaTHOTO
OJIHECYBam€ MOCTOjaHO €BOJIYHpA, OJTHOCHO € IO/UIOKHA Ha NMPOMEHHU KakKo
IITO C€ MEHYBaaT JEJIOBHUTE OJHOCH M HAYMHOT Ha KOj (YHKIMOHHUpA
JIEIOBHUOT CBET, Taka M MNpo(ecHOoHATHUTE Telda Mopa IOCTOjaHO Ja
ce ycomiacyBaal CO HOBUTE M CO IPOMEHETUTE AaCHEKTH Ha ETUYKOTO
onHecyBame (Raymond & Lee, 2013). OBa 3Haun neka KogekcoT Ha eTuka
Ha NpoQeCHOHAIIHUTE CMETKOBOJUTEHN UCTO TaKa HE € UMYH Ha IIPOMEHUTE
KOM ce ciydyBaaT BO aenoT Ha erukara (Prasad, 2012). Kako pesynrar Ha
NPOMEHUTE BO Oapamarta 3a €THYKO OJHecyBame, (Jobopom 3a emuka
(IESBA), npu Merynapoonama ¢ghedepayuja na cmemrogooumenume (MPC),
MOCTOjaHo ro Haarpaxysa Kopekcor Ha eTHKa cO MPOMEHUTE U HOBUTETHUTE
KOM TH JUKTUpa MpaKTUKaTa Of OW3HUC-ONKpYXKyBamweTo. IlocienHoro
n3nanue Ha Konekcor e HampaBeHo Bo 2018 ronuHa, co epeKTUBEH daTyMm
on 15.6.2019 ronguna. OBa nociieqHO U34aHUE JOHECE KPYIHH IIPOMEHU BO
OBOj €7 071 pohecuoHaIHaTa peryaaruBa, Ha IITO YKaXxyBa U (akToT JieKa
Kozxexcor 1o6u 1 HOB Ha3uB, OMHOCHO: MefyHapoaeH KOIeKC Ha eTHKa
Ha TNpPoQecHOHATHUTE CMETKOBOAUTENN (BKIYUUTEIHO MeryHapoonu
cmanoapou 3a HezagucHocm). MefyHapOIHUOT KOAEKC Ha €THKa COAPKU
yetupu aeqaa (IESBA, 2018):

e Jlen 1 — VYcorimacenocr co Kogekcor, OCHOBHM NPHHIUNHM U

KOHLICNIIMCKA paMKa.
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o Jlen 2 — IlpodecnoHa/HU CMETKOBOAUTEIH BO [1eJIOBHOTO
padoreme.

e Jlea 3 —IIpodecuoHaHu CMETKOBOANTEJIH BO jaBHATA MPAKTHKA.

o Jlea 4 — MefyHaApOIHU CTAHIAP/IH 32 HE3ABUCHOCT.
Henocnara crpyktypa Ha MelryHapogHHMOT KOJIEKC Ha €ThKa Ha
po¢eCHOHATHUTE CMETKOBOANUTEINN WITYCTPAaTUBHO € MPUKakaHa Ha CcIHKa 1.
Hen 1 og Kopekcor ce cocTou o Tpu LEIUHU: ycoraceHocT co Komekcor,
OCHOBHM TPUHIMIM M KOHIEMIMCKa pamka. [IpBara menuHa ox OBOj Aen
Ha Kozmekcor cyrepupa neka mpoeCHOHATHUTE CMETKOBOAMTEINA MOpa J1a
JIejCTBYBaaT BO 3allTHTA HA jJaBHUOT MHTEPEC, a HE CaMO BO 33JI0BOJIyBambE
Ha MoTpeduTe Ha KIMEHTOT WM Ha padoromaBadoT. [Ipu cBoeTo nenyBame
npodecronanmure Tpeba ga JemyBaaT BO COIIACHOCT CO OJpEnOuTe Ha
Kozmekcot, a TOKOJIKY €O 3aKOH WJIHM CO JpPYyT MPOIMUC UM € 3a0paHeTo Ja ce
ycoracar co OIpeIeH JIeJl WIM CerMEHT OJl MCTHOT, TOorall uMaar oOBpCKa
Jla ce MpUAPKyBaaT KOH CHUTE OCTAaHaTH JIeJIOBU Of Hero. Bropara nenuHa ox
0BOj nent 6apa o1 mpoeCcHOHATHUTE CMETKOBOIUTENN BO CBOETO JCTyBahEe
Jla ce ycorjiacar co MeT OCHOBHH NPUHIUIIN: UHmezpumem, o0jeKmugHoCm,
npoghecuoOHaIna KOMNEmeHMHOCM U OONNCHO BHUMAHUE, 008epIUBOCm U
npogecuonanno oonecysare. Tpetara nenuna ox oBoj nen Ha Kogekcor e
KOHIICTIIIMCKAaTa paMKa Koja 0apa mpoPEeCHOHATHUOT CMETKOBOIUTEN Ja
M WICHTHU(HKYBA, OLICHW M pasriesa 3aKaHWUTE 3a NPUAPKYBABETO KOH
OCHOBHHMTE MNpHUHUMIHU. Taa omdaka MHOTY pa3HU OKOJHOCTH KOMIITO
Kpeupaar 3aKaHu 3a MPUIPKYBakbETO KOH OCHOBHUTE IPUHIIUIIY U UM ITOMara
Ha Mpo(ecHOHATHUTE CMETKOBOIUTEIN BO aJpPECUPAbETO Ha THE 3aKaHM.
[TokoHKpETHO, MPOPECUOHATHUOT CMETKOBOJIUTEN Tpeda Ja ja MpuMEeHyBa
KOHIIENIIMCKAaTa paMKa 3a Ja: UOeHMUPDUKYBA 3aKAHU 34 NPUOPIHCYBAILEMO
KOH OCHOBHUMeE NPUHYUNU, jd OYeHU 3HAYAJHOCA HA UOeHMUDUKYB8aHUme
3aKaHU; NPUMEHU 3aUMUMHU MePKU, Ko2d e nompebHo, 3a 0a 2u OMCcmpaHu
s3akanume uau oa eu Hamanu Ha npugamiaueo nueo (IESBA, 2018). Ilpu
JIeTyBabETO MPO(hEeCHOHAIIINTE MOXKE J1a C€ COOYaT CO OAPEICHU CUTyallu
KOU MOYKE J1a IPETCTaByBaaT 3aKaHH 110 OCHOBUTE PUHITUITN. 3aKaHUTE MOXKE
Jla ce Kperpaar o CTpaHa Ha IIMPOK OTICET Ha OJJHOCH U OKOJTHOCTH U UCTHUTE
criaraar BO €/IHa WJIM BO MOBEKE O] CICIHUTE KATETOPHU: 3aKAHA 00 JUYEH
ummepec, 3aKaHa 00 CaMONpo8epKd, 3aKaHad 00 3ACMANHUWMEO, 3aKAHA
00 amunujaprocm u 3axawa o0 3aniautyéarbe. Bo ycioBu Ha 1mojaBa Ha
oapeneHa 3akaHa Koznekcor ru ynarysa npo()eCHOHATHUTE CMETKOBOIUTENN
Jla TpUMEHAT 3allTUTHH MEPKH, CO Jiela Ja ja aJpecupaar 3akaHara Ha
npuQaTIuBO HUBO. 3aITUTHA MEPKH CE€ J€jCTBA WIH APYTd MEPKH KOMIITO
MOXeE Ja TW OTCTpaHAT 3aKaHWTE WJIM Ja TW HaMajiaT Ha NMpUQaTINBO HUBO.
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Tue cnaraar BO /B ONIUTH KAaTETOPUH: /) 3auimumuu MepKu Kpeupauu 00
cmpana Ha npogpecujama, 3aKOHOM UIU pecylamusama WU 2) 3aumumuu
MepKU 80 pabomuama cpeounda.

Cnuxa 1. Cmpykmypa na Merynapoonuom xooexc na emukxa na M®OC

AET1

VCOI'TACEHOCT CO KOJERKCOT, OCHOBHH IIPHHITHITH H
KOHLENIHCKA PAMKA

(OOJOE 100 -199)
(Cure nmpodecHOHATHH CMETKOBOIHTETH)

p
TEJT 3
4 JEJI2 ) o
TPOGECHOHATHI
ITPOPECHOHATHH CMETROBOIHTEIH BO JABHATA
CMETKOBOIHTEIH BO TTPARTHEA
JETOBHOTO PABOTERE

\_ (OOTET 300-39%)

(OIOET 200-299)

(Ie1oT?2 e HCTO Taka NPHMEHTHE 33 4 JEJ 4 N
HHIHEHIYATHH Ipo hecHOHATHH e . I
CMeTKOBOIHIEIH BO jaBHATA IPAKTHKA JHJEF}E%’%EEE%AP A 34
KOTa H3BeIyEaaT npodecHoHATHHA
AKTHEHOCTH COMNIACHO HHBHATA BPCKA CO JEJI 4A - HE3ABHCHOCT 3A PEBH3HIA
\_ :tmp_\{a"[a) H AHT AFMAHH 3ATIPOBEPEA (OTTET 400
_J -809)
AEJI 456 - HE3ABHCHOCT 3A IPYTH
AHTAERMAHE SA YBEPYBARRE, KOH HECE
PEEH3IHIA HITH ITPOBEPKA (OTTET 900 -
\_ 990) Y,
PEYHHK

{CeTe npodecHOHATHH CMETKOEOTHTEIH)

H3Bop: IIpucnocobeno criopen: International Code of Ethics for
Professional Accountants, IFAC New York, July 2018

Hen 2 on KomekcoT ce omHecyBa Ha MpOoQECHOHATHUTE CMETKOBOIUTEIH
BO JICJIOBHOTO pabOTEeHE M UCTHUOT BKIyYyBa CEIyM MOJpadja O]l €TUYKOTO
onnecyBame (IESBA, 2018):

1. Koughnuxm na unmepecu.

2. Hzeomsysame u npezenmuparse ungopmayuu.

3. Hejcmeysare co docmamna ekcnepmusa.

4. @uuancucku unmepecu, HAOOMecmoyu u OOHYCU NOBP3AHU CO

@unancuckomo uszgecmysarve u 001y4y8arve.
5. Haepaou, exnyuysajku noodapoyu u 20Cmonpumcmeo.
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6. Aopecuparve Ha Heyco21ACEHOCMA CO 3AKOHUME U pe2ylamusama.

7. Ilpumucox 3a Kpuieroe Ha OCHOBHUME NPUHYUNU.
Ogoj nen on KojekcoT onuiryBa Kako ce MpUMEHyBa KOHIETIIHCKATa paMKa
KOjamTo € compkaHa Bo aenoT 1 om KomekcoT BO ogpeneHH cuTyaluu 3a
npoECUOHAIHUTE CMETKOBOIMTENN BO JIEIOBHOTO paboreme. Mcruor
HE I'M ONHUIIYBA CUTE€ OKOJHOCTH M OJAHOCH KOMILTO MOXE /1a TM CPETHE
npo(ECUOHATHAOT CMETKOBOAMTEN BO JIEJIOBHOTO pabOTeHe U KOMIITO
Kpeupaar Wiu MOXKe Ja Kpeupaar 3aKaHu 3a MPUAPKYBAHETO KOH OCHOBHUTE
TIPUHIIHIIH.
Hen 3 on KomekcoTr ce oaHecyBa Ha MpOQECHOHATHUTE CMETKOBOIUTEIU
BO jaBHATa MPAKTHUKA 32 YUUILNTO CIEHU(PUYHN aHTAKMaHU CE HAMEHETH 6
MIPUHLIMIIA HA €TUYKO oflHecyBame U Toa (IESBA, 2018):

1. Koughnuxm na unmepecu.

2. Ilpogecuonanno nasnayysarve.

3. Haoomecmoyu u opyau udosu Hadomecm.

4. Haepaou, exnyuyeajku nooapoyu u 20Cmonpumcmaeo.

5. Cmapamencmeo ép3 cpedocmeama Ha KIUSHMOM.

6. Aopecuparve na HeycoanaceHocma co 3aKoOHume u pe2yiamusama.
On npodecrnoHaIHHOT CMETKOBOJUTEI BO jaBHATa MPAKTUKA CE OYEKYBa, BO
opraHm3aigjara kKoja ro BpabOTyBa, Jia 0xXpadpyBa KyJITypa Koja ce 3aCHOBa
Ha €THKaTa Co Koja ce HarvlacyBa BaKHOCTA KOja IOBUCOKOTO PAKOBOJCTBO MY
ja mpuaaBa Ha €THYKOTO OJHECYBame. T0j He Tpeba CBECHO Ja Ce aHTaKUpa
BO KOj Ouyo penoBeH moTdar, 3aHWMame€ WIM AKTUBHOCT KOWINTO T'H
00e3BpeIHyBaaT HHTETPUTETOT, 00jeKTUBHOCTA WM ToOpaTa peryTanyja Ha
npodecujara 1 Kako pe3yaTar Ha ITo Hema J1a Oujie yCOoIIaceH cO OCHOBHHUTE
npuHiunu. Mcrto xako u nenot 2 ox Komekcor u 0BOj J1ei OMUIIYBa Kako
ce MpHMEHYBa KOHIIEMIIMCKATa paMKa KOjalllTO € CoAp»aHa BO JAeJoT 1 of
Kozmekcot Bo openeHn cuTyamun 3a npoheCHOHATHUTE CMETKOBOIUTEIN BO
jaBHATa MpaKTUKA.
Jenor 4 e eaHa ox HajKpPyMHUTE TPOMEHU BO HOBHOT Kojeke, 0JHOCHO TOj
€ cocema HOB JIeNI KOj BO MPETXOJHHUTE HM3/aHWja HE TOCTOCHIE W MCTHUOT
KaKo TaKoB T'M COApKU MeryHapoqHUTe cTaHAapAM 3a He3aBUCHOCT. Llenta
Ha OBOj JIEJNI € /1a C€ COuyBa M 3al[BPCTU HE3aBHCHOCT Ha MPOo(ecHoHaTHUTE
CMETKOBOJUTEIHN M UCTHOT € mojiesieH Bo e nenunu (IESBA, 2018):
o Jlen 44 — Hezasucrnocm 3a pesusuja u an2aicmanu 3a nposepKa.
o Jlen 45 — Hezasucnocm 3a opyeu ameaxcmauu 3a ygepysarbe, KOu He ce

pesusuja uiu nposepKa.

Crpykrypara Ha MeryHapoqHUTE CTaHAApAM 3a HE3aBUCHOCT, KOU IO
npercraByBaart Aenot 4 on Konekcot, uirycTpaTuBHO € MpUKa)kaHa Ha CIuKa 2.
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Cnuka 2. Merynapoouu cmanoapou 3a He3asucHocm

Jen 4 — MefvaapoaHH cTagIapaH 3a HE3ABHCHOCT

Hen 4A — HesaBHcHOCT 32 peBH3Hja B Hen 46 — HesagucHOCT 32 ApYVrH
AHra:EMAHH 33 OPOBepKa AHrAXMAHH 33 YEEPYBame, KOH He ce
PEEH3H]A HIH OPOEEPKA.

1. Hagomectomm. 1. Hamomectomm.

2. TTomwTHEH 2a HagMecTOUH ¥ oneHyvease. 2. [logapoins W rocTONpHMCTEO.

3. Tlogapois ¥ roCTONPHMCTED. 3. ©axTHUxE HIH 3AKAHET CYICKH CIIOP.

4. PaxTH=E HIH aKAHET CVIACKH CIIOP. 4. ©uHAHCHCKH HHTEpECH.

5. PHUHAHCHCKH HHTEPECH. 5. 3aeMu M rapaHiIHN.

6. 3aewmu M rapaHIHN. 6. JemoBuu ogHOCH.

7. JenoEHH ogHOCH. 7. CeMejHH H IHYHH 0JHOCH.

8. CemejHn H IHYIHH OZHOCH. 8. Heopammemmn yeayrd kaj KIHEHT Ha

9. Heogammemmu VoIVIH Kaj KIHEHT Ha peEHzHja.

DPERHIH|A. 9. Paboreme  Kak0o  OHpEKTOp — HIH

10. Padtoteme KaKo IHPEKTOD HIH CITY0EHHE Ka] KIHEHT Ha PEBHIH]a.
CIVEOSHHK Kaj KIHEHT Ha PEEHIH]a. 10. BpatoTveame Kaj KIHEHT Ha PEEHIH]a.

11. BpaboTveamke Kaj KIHEHT Ha PEEHIH]a. 11. Jonropodsa DoEpsaHOCT HA IEPCOHANOT

12. ITpuepenMeno HAIHATVEATLE HA TIEPCOHAL CO KIHEHTOT 32 VEEDVEAGE.

13, Jomropouna moepzaHocT (xavaveajen 12, OOezdegveame  VOIVIH  KOH — He
pOTAalH]ja Ha IIApTHEp) CO KIHEHTOT Ha BKJIVIVEAaT VESDVEAe, Ha KIHEeHT 33
peBH3Hja. VCIVTH 33 VBEDYBaleé KOH He Ce

14. Obezbegyeame  voryTH KOH He PEEH2H]a HIIH IPOEEPKA.

EKIVIVEAaT VEEDVEARE, HA KIHEHT 3a
pPEEHzH]a.

U3zBop: Ilpucnocodeno cropen: International Code of Ethics for
Professional Accountants, IFAC New York, July 2018

Kayunnrte npomenu Ha MeryHapoaHuoT koaekc Ha etuka Ha M®C Bo
0/IHOC Ha npeTXoaHO0TO n3aaHue Ha Kogexcor ox 2016 roquna

[Ipectpykrynpamero Ha Komekcor Oemie roseM OpoeKT MOTHUBHUpAH Off
cuiiHata skenba Ha Oa00poT 3a €THKa J]a OArOBOPU HAa HOBUTE MPEAU3BULIU
" CO IMpEropaka Ha MHOT'Y 3aC€THATU CTPAaHU, BKIIYUUTCIIHO U KOPUCHHUIN U
perynaropu, na ro HampaBar KomekcoT morneceH 3a pa3zdmpame, ynorpeoa,
peBo M cripoBeayBame. HoBroT Konekce e 0fHOBO HanmiaH, co MoeTHOCTaBEeH
ja3WK, II0jaCHO pa3rpaHUYyBamke TOMery Oapamara W MaTepHjayioT 3a
aITUKaIMja U CO TOBEKE W MOKOHKPETHH MpuMepr. OCHOBHUOT TPUHIIHIT Ha
KopucTeme Ha KoJeKkcoT e Jexa Mopa Ja ce UCIONHAT cuTe Oapama 3a Koj
OMJIO acTeKT Of MPaKTUKaTa, HO JIeKa BO CEKOj CIyd4aj, ¥ BO COTJIACHOCT CO
KOHIIENITyaJTHaTa paMKa, CMETKOBOAMTEIOT MOpa Jla Ce TMPEUCIUTA U Ja ce
OCHTYPH JIeKa € yCOTJIACEH CO CHUTE MeT OCHOBHM MpHUHIMNH. Bo mporecor
Ha TpecTpykTyupame Ha Komekcor, koj omdakamie HOBHM KOHBEHIIMU 32
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MUIYBalkbe U 1IeTOCHO OOHOBYBamkE€ HAa TEKCTOT U CTPYKTypaTa Ha TEKCTOT,
BO Bep3ujara Ha Komekcor o6jaBen Bo ampmi 2018 roamHa, ce BKIy4YeHH
Y MHOT'Y 3HauajHU PEBU3MU M HOBU CTaHIAPIU KOM OATOBapaaT Ha HOBHUTE
OKOJTHOCTM M HOBHTE NepleNnuuu Ha jaBHocTa. HajronmemuTe mpumepu Ha

OBH
°

196

e ce (IESBA, 2018):

MefYHaPOZ[HHTC CTaHdapAu 3a HCE3aBUCHOCT KOU TO MPETCTaByBaaT
HOBHOT ACJI 4 (0)1 KO,Z[CI(COT. CO OBaa HOBHHA 6apaH>aTa 3a HC3aBHUCHOCT C€
HU3IUTHYBAA4T Ha €IHO ITIOBUCOKO HUBO, OJJHOCHO HAa HUBO Ha CTaHAApIH.

Cranpgapy 3a ,,HEyCcOIIaCeHOCT co 3aKoHuTe U perynarusara‘ (NOCLAR)
IITO I'M OmvIIyBa MOOJDKHOCTHUTC Ha CMCTKOBOJIMTCIIOT KOI'a CTaHyBa
CBECEH 3a CEpHO3Ha HEYCOIIAaCEHOCT BO TEKOT Ha Herosara padota. OBoj
CTaHJapA, Koj r¥ omndaka peBH30PUTE M CHTE JIPYTH CMETKOBOIUTEIH,
UM OBO3MOXYBa Ha HPOQECHOHAILUTE Aa IO 3a00MKOIAT MPUHLUIOT
Ha JIOBEpJIMBOCT U Ja U3BECTYBAaT O COOIBETHHOT OpraH 3a CEpHO3Ha
HEYCOIVIACEHOCT, IITO MOXE Ja ' J0BEJE BO PU3UK OPraHU3aLUHUTE U
HUBHUTE 3aCE€rHATU CTPAHU.

CraHgapn 3a poTaiyja Ha MapTHEPOT 3apajyl JOJTOPOYHA MOBP3aHOCT
noMery peBH30pPOT W KIMEHTOT. PeBW3Wjara Ha OBOj CTaHmapa Tro
MIPOIOJDKYBA ,,IIEPUOJIOT Ha ofiaiedyBame’ (,,cooling — off period®) 3a
IMapTHEPU BO PCBU30PCKHU aHTI'a’)KMaH Ha II€T TrOAWHU,; UCTO TaKa, BOBECAYyBa
HOBU OTpaHMYyBama 3a KOj OWJIO JpYyr aHraKMaH Ha TapTHEPOT CO
KIIMEHTOT 3a BpPEME Ha ,,[IEPHOJIOT Ha ofjaiedyBame” (,,cooling — off
period®). OBaa peBHu3Hja ru 3ajakHyBa Oapamara 3a He3aBUCHOCT.

Cranmapnor 3a ,Harpaau™ (,inducements”) mTO TO TPOIIHPYBA
MIPETXOJHOTO OKPUBAE HA ,,lTOAAPOLIUTE U TOCTOMPHUMCTBOTO™ HA CHTE
¢dbopmu Ha Harpaau (BKIy4yBajKu, Ha MPUMEp, MOTKYN U KOPYTMIHja) U
ru 3a0paHyBa npr(dakameTo WU MOHYIaTa Ha Harpa/y Ja ce BKIIy4aT BO
HEETHYKO OJTHECYBaIbE, IPEKY HEYCOMIACEHOCT CO OCHOBHUTE MPUHIIUITH.

PeBupmpanu v pa3jacHeTH CTaHJap/AM 32 3AIITUTHA MEPKH 32 HE3aBUCHOCTA
Ha PEBH30POT, KOW C€ JAWPEKTHO YyCOIIaceHW co nobOpoxeduHupanu
3aKaHU 33 HE3aBHCHOCTA, KaKO HITO CE JIMYCH MHTEpeC, (paMuInjapHOCT,
CaMOIPOBEPKa, 3aCTATHHUILTBO U CII.

HoBu onpendu 3a MOATOTOBKA WM MPE3CHTHPAkE HHPOPMAIIMH, KO ja
3ajaKkHyBaaT yJaorara Ha CMETKOBOJHUTEINTE KaKO YyBapH HA KBATUTETOT
Ha WH(GOpPMALMUTE, CTOACICHU CO 3aCETHATUTE CTPAHU M BOOIMIITO CO
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JaBHOCTA.

e HoBo ymarctBo 3a mnpodecHoHaIHO pacylyBame U HpodecroHaneH
CKeNTUIM3aM, IPHU3HABAaJKU JeKka Tue ce (yHIaMEHTAJIHU aTpuOyTH
LITO MOpa Jla T MPAKTUKYBaaT MPO(EeCHOHATHUTE CMETKOBOIUTEIN BO
PEBU30PCKHU WM BO HEPEBU3OPCKH YJIOTH.

e Peunuk koj coapxu JAePUHUPAHU TEPMUHH (CO JOMOIHUTEIHO
M0jaCHYBambE€ KaJle ILITO € COOABETHO) W ONMIIYBAa TEPMUHH KOM MMaaT
cneun(uYHO 3Hauewme Bo oxapeneHH aenoBu on Kogekcor. Ha mpumep,
KaKo ILITO € CIIOMEHATO BO PeuHuKOT, BO nen 4A, IOUMOT ,,pEBU30PCKHU
aHra)kMaH* TO/EAHAKBO BaXM M 3a aHTa)XMaHUTE 3a peBU3Uja U 3a
aHra)kKMaHUTE 3a MpOoBepKa. PEUHHMKOT MCTO Taka BKIydyBa JIUCTa Ha
KpaTeHKU KOM ce KopucTar Bo KoJaekcoT M Ipyru cTaHzapaud Ha KOM
Konekcor ce noBukysa.

CeBKynHO, OBHE pPEBM3MM ja 3ajakHyBaar crabuiaHocta Ha Komekcor u

cnieun(uIMpaaT HOBU jJaCHU €TUUKHU Oapara KOU I'o 3rojieMyBaaT KpUTEpUYMOT

Bo npodecujara (Karssing et al.,2017). KozmekcoT compku omzenu Kou ce

OJJHECYBAaT Ha KOHKpeTHU TeMH. Hekou 1enoBu coppkar MoJoAAeN KOU ce

3aHMMaBaart co creun(puIHN acneKTH Ha THe TeMu. Cekoj oanen ox Kopekcor

€ CTPYKTypUpaH, OHaMy KaJie IITO € COOJIBETHO, KaKo IITO cienysa: /) Boseo,

2) bapara v 3) Mamepujan 3a anauxayuja.

Hosoro n3nanue Ha Kongexcor ox 2018 roguna BKiIydyBa rojleMU IPOMEHU

BO CTpPYKTypara, BO ofHOC Ha u3znaHueto ox 2016 roguna. Ilpomenara Bo

CTpYKTypaTa € MpHUKa)kaHa Ha CJIMKa 3 MpeKy KomIapalnuja momery JaBere

n3nanuja Ha Komekcor.
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Cnuxa 3. Komnapayuja nomery Kooexcom na emuxa 00 2018 u 2016 eoouna

MerfyHapoieH KoIeKe Ha eTHKA Ha

l'lpO(i)eCI/IOHa.]'IHI/ITe CMETKOBOAUTEIN

Koznexc Ha eTnka Ha npodecHoHaHUTE
cMmeTkoBoauTe u (2016)

(2018)

JAEJI 1 - Ycormacenoct co Kogekcot, 0cHOBHH

NPUHLIUIH H KOHIENIHMCKA paMKa
100 Yeornacenoct co Konekcor
110 OcHOBHU MPHHIAITA
111 - UnTerputer
112 - OGjexTuBHOCT
113 - TIpodecroHanHa KOMIIETCHTHOCT U
JOJ’KHO BHUMAaHHE
114 - JloBepauBocT
115 - IlpodecnonanHo ogHECYBaAHE
120 — KoHnemniucka pamka

JEJI 2 — [IpodecHoHAIHE CMETKOBOAUTEIU
BO /IeJIOBHOTO padoTeme

200 — Ilpumena Ha KOHIIETIIIMCKATa pamMmKa

210 — KoHuukT Ha HHTEpeCH

220 — IToaroToBKa U NMpe3eHTUPALE
nHpOpMAIUU

230 - JlejcTByBame CO JOCTaTHA EKCIIEPTU3A
240 — duHAHCUCKHN UHTEPECH, HaJIOMECTOLIU
1 OOHYCH TTOBP3aHHU CO (PMHAHCHCKOTO
U3BECTYBAKE U OJUTyUyBambe

250 — Harpaau, BKIIy4yBajKu MOJapoOIH U
TOCTOIIPUMCTBO

260 — Aznpecupame Ha HEYyCOIIaceHOCTa CO
3aKOHHTE U peryjarnBara

270 — IIpuTHCOK 32 KpIlIeHe Ha OCHOBHUTE
MPUHIAITT

JEJI 3 — IIpodecuoHaIH CMETKOBOAUTEIU
BO jaBHATa MPaKTHKa

300 — IIpumeHa Ha KOHLENIACKATa paMKa

310 — Kondaukr Ha UHTEpECH

320 — I[NpodecnoHanHo Ha3HAUYBAE

321 — Bropo Mucieme

330 — Hamomecrouu u Apyry BUIOBH Ha
HaJIOMeCT

340 - Harpaan, BKIyqyBajKH ITOJapoIHy U
TOCTOIIPUMCTBO

350 — CrapatencTBo Bp3 CpejcTBaTa Ha
KIIMEHTOT

260 — Anpecupame Ha HEYCOIIaceHOCTa CO
3aKOHHTE U peryjarnBara

JEJI 4 — MefyHapoaHu cTaHAapau 3a
He3aBHCHOCT

Jen 4A — HezaBucHocr 3a peBusuja 1
aHTaXMaHH 3a IPOBEpKa

Jen 4b — He3aBuCHOCT 3a ApyTru aHTa)KMaHU 3a
yBepyBame, KOU He Ce PeBU3Hja WM IIPOBEepKa

JEJI A — Onmra npumena Ha Kogexcor
100 BoBen 1 OCHOBHU MPUHIUITN

110 - Uurerpurer

120 - OGjexkTHBHOCT

130 - IlpodecnonanHa KOMIETEHTHOCT H
JIOJDKHO BHUMaHHE

140 - loBepnuBocT

150 - TIpodecnoHa HO OfHECYBaAHE

JEJI b — IlpodecHoHaTHM CMETKOBOAUTEIH
BO jaBHATa MPaKTHKA

200 — Bosen

210 — [IpodecronanHo Ha3HATYBaKkE

220 — Kondaukr Ha nuHTEpEeCH

230 — Bropo mucneme

240 — HagomecTonu 1 ApyTry BUAOBH HAIOMECT
250 — Pexnamupame npoecnoHaIHn yCIyTru
260 — ITogapouy ¥ rocTONPUMCTBO

270 - CrapaTencTBo Bp3 cpeacTBaTa Ha
KJIMEHTOT

280 — O0jeKTHBHOCT — CHTE YCIIyTH

290 — HezaBHCHOCT — aHT)KMaHU 32 PEBU3Hja
U IIPOBEpKa

291 — HezaBucHOCT — pyTH aHTra)kKMaHU 3a
yBEpyBame

JEJI B — IlpoecoHaIHM CMETKOBOAUTEIU
BO JI€JIOBHOTO padoTeme

300 — BoBeg

310 — Kondaukr Ha HHTEpECH

320 — IloaroroBka 1 Mpe3eHTHPAE
HHpOPMAITHU

330 — JlejcTByBame co JOCTaTHA EKCIIEPTU3a
340 — duHAHCUCKY HHTEPECH, HaJIOMECTOLH
1 OOHYCH TIOBP3aHHU CO (PMHAHCHCKOTO
H3BECTYBAE U OTyUyBame

350 — Harpaau

U3Bop: [Ipucnocodeno cropen: International Code of Ethics for Professional
Accountants (2018) u Code of Ethics for Professional Accountants (2016)
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HpnMeHa Ha KogekcoT Ha eTHKa BO NnpaKkTukKara

On mpogecroHaIHUTE CMETKOBOAUTEN CE OYEKYyBa Jia OJpXKyBaaT HUBO Ha
€TUYKO OJJHECYBaIbC LITO I'M HAIMHUHYBA 3aKOHHUTE Ha omuTecTBoto (Parmar,
2015). Vnorara Ha MOEAMHEIIOT, BO KOHTEKCT Ha €THKaTa, MOXKE J1a C€ BHJIHU
BO OJIOBOPHOCTA 32 OTKPUBAKE HE3aKOHCKUM AKTHBHOCTH BO paboOTHaTa
cpenuHa. OTKPUBAWKETO HE3aKOHCKUM AKTHBHOCTU € e(pHUKACeH Ha4uH 3a
CIIpedyBambe U HaMallyBakhe Ha N3MaMHTE M HETIPABUIIHOCTUTE BO Pa0OTEHETO
(Suryanto, 2016). On nmpodecruoHanHUTe CMETKOBOIUTEIN CE OYeKyBa Jia
ja u3BpIIyBaaT cBojata paboTa Ha BHUMATEJEH, OTYETEH M HENOKOoJeOIuB
HaunH. Hemokone6amBoTO ce oHeCyBa Ha ,,MOpaJiHa XpadpocT: xpabpoct
Jla ce JIejCTBYBa MOPAJIHO, /1a C€ MPaBH OHA IITO C€ BEpyBa JeKa € MOPAIHO
npaBeHO. XpadpocTa ro MPEeMOCTyBa ja3oT MOMery pPa3MHUCIYBaHbETO
n nenyBamero (Karssing et al., 2017). Bo HuBHara crymamja, 3a ga TH
UCIIATAAT PA3IMYHUTE KAPAKTEPUCTHKH HA €THKaTa BO CMETKOBOJICTBEHATA
npodecuja, Hossein & Ali (2015) orkpuBaar aexa ,,CMETKOBOTUTEIIHUTE
U pEeBU30pUTE HE Tpeda camo Ja ce KBaIH(HUKyBaaT 3a CTPYYHO HUBO,
TyKy TpeOa Ja MOKaKaT M BHUCOK CTEICH Ha MCKPEHOCT, NPaBETHOCT BO
paboOTeHETO M M3IPHKIMBOCT IPH 3aKAHUTE KOH MPO(PECHOHATM3MOT .
PaznuyHu MOpaHU M €TWYKH JAMJICMH BIIHMjaaT Ha KBaJMTETOT HA yCiIyrara
Ha NMPOQECHOHATHUTE CMETKOBOIUTEIH, 3aT0a MOYUTYBAHETO HA CTHYKUTE
NPUHIUIKA U CTAaHAApAM € HEONXOJHO 3a Ja ce 00e30eau MpaBHYHOCT U
noBepiuBOCT Ha cmeTkoBonutenure (Giriraj, 2020). Bo cBojara crynuja 3a
UCIIUTYBakbE Ha ylorara Ha npo)eCHoHalIHaTa €TUKa BO CMETKOBOJCTBOTO
u pesm3mjara, Hadi (2014) mocodyBa neka mpodecHoHalHAaTa €THKA €
HEOIXO/IHA 32 CMETKOBOJICTBCHUTE U 3a PEBU3OPCKHUTE PabOTHU MecTa. Bo
MeryBpeMe, BO CTy/lWja 3a CMETKOBOJCTBEHA €THKa U nepdopMaHCcHTe Ha
¢upmara, Ibidunni et al. (2018) orkpune ,;3Ha4ajHa MOBP3aHOCT IMOMEryY
npodecronanHara eTuka u neppopMaHcuTe Ha CMETKOBOJICTBEHATa (prpma‘,
Y THE MCTO TaKa MO0COYyBaar Jieka ,,HeIIOUUTYBakETO Ha €TUKATa NIPH 110jaBa
Ha 3aKaHU T HapyllyBa HE3aBUCHHTE pacylyBama M nepdopmMaHcHTe Ha
peBuzopckute pupmu®. IlpodecrnoHamHuTe CMETKOBOAUTENN KOU paboTar
Ha 1MoJ00po IIaTeHu pabOTHU MECTa CE€ COOYyBaaT CO rOJIEM MPUTHCOK O]l
PaKOBOJICTBOTO HAa HUBHHUTE OPraHU3alMU JIa M3BECTYBaar TOa IITO IO caka
PaKOBOJICTBOTO, HACTIPOTH Oapamara Ha npodecuonanHara etuka (Ifeanyi &
Emmanuel, 2016). Pa3Bojor Ha npodecrnoHamTHITe MPAKTUKUA BO COTNIACHOCT
CO J00pO3aCHOBAaHHMTE ETHYKM BPEJIHOCTH C€ NPEAyCIOBHM 3a TpajHa
NpaKTHKa, OWJIEjKU IMOJICTHYBAHETO HA 3aKAHUTE MOXKE Jia IO IONpeYn
noopoto onmHecyBame Ha mnpodecuonamure (Bukola & Famous, 2013).
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Bo nomamnara npaktuka, Bo PC Makenonuja, criopes; UCTPaxyBambeTo HA
Malchev & Bozhinovska-Lazarevska (2021) 3a npenu3BumuTe Kou rd HOCH
HOBUOT MeryHaposieH koaeke Ha etnka Ha M®C, pe3ynraTtute ykakyBaar
Ha (aKTOT JeKa MOYUTYBameTo Ha KoekcoT Ha eTHKa BliMjae Ha KBAJTUTETOT
Ha PEBU3OPCKUTE aHTAKMaHU BO JIOMAallHATa MPaKTHKa. MHO3MHCTBOTO
MpakTHYapy BepyBaaT JeKa OCHOBHUTE MPHUHIMUIK CE€ JOBOJHO jacHO
emabopupaHn W MOke Ja o00e30emaT COOABETHAa OCHOBA 3a ETUYKO
onHecyBame. [[pHHIUIOT Ha 00jEKTUBHOCT € HajMHOTY M3JIOKEH Ha 3aKaHH,
Jo7IeKa HajuecTa 3akaHa € (pamunujapHocTa. 3alITUTHUTE MEPKU CO3a/ICHU
oJ mpodecujaTa, 3aKOHOT U MPOMHCHUTE C€ TOSPUKACHH BO CIIPABYyBAHETO CO
3akanuTe. KoHeUHO, MpakTHUapHUTE CE cOoracyBaar Jieka HOBUTETHTE KO TU
noHece HOBHOT Konieke nmpeTcraByBaar 3HauMTEIHA TPU00MBKA BO MUCH]aTa
Ha TIpo(heCUOHATHUTE CMETKOBOJIUTENHN Jia ja 3auyBaar U 3ajakHaT HUBHATA
He3aBUCHOCT. [TounTyBameTo Ha eTHKaTa Ha CMETKOBOACTBEHAaTa mpodecuja
ja 3rojeMyBa HE3aBUCHOCTa Ha mpodecuoHaHnuTe cMetkoBoauTenu (Oraka
& Okegbe, 2015).

3akiay4ox

ETukara ce 3annmaBa co OGapamara 3a omiiTa 0J1arococtojoa, MpoCIepuUTeT,
3IpaBje u cpeka Ha JyreTo. [loTpeOHo e mo3HaBame Ha MOPATHUTE TPUHIIUITN
Y BEUITHHH 32 UCTHTE Jla C€ MPHMEHAT MpHU pellaBamke Ha MpoOIeMUu U
JOHecyBame omnyku. llemata wieja 3a eTukara € JAeka Toa € akiuja Wid
JIejCTBUja Ha MOEAMHEI WM Tpyla MOEeTUHIH, MPOPECHOHAIN U IeTOBHU
Cy0jeKTH IITO MOXKe J1a OMIaT MPABIIIHYU WM OTPEITHH, TPOLIEHETH BO OHOC
Ha BPEIHOCTUTE M OYEKYBamaTa Ha OMIITECTBOTO. Bo cMeTKOBOJCTBEHATA U
peBu3opckara npodecuja, Ha €TUKaTa M ce MPUAaBa rojiemMa BaXHOCT, MPH
IITO OYEKYBAHOTO OJHECYBame Ha MPAKTHYAPUTE € CUCTEeMAaTU3UPAHO BO
Konexc Ha eruka Ha npodecroHaTHUTE CMETKOBOAMTENH, BO M3JaHUE HA
Merfynaponnata ¢denepanuja Ha cMeTkoBoauTend. llocmeaHoTo H3maHMe
Ha 0BOj Kozekc e ox 2018 roamHa, co eeKTHBHA NMPUMEHA O]l CpeluHara
Ha 2019 rommHa M MCTUOT HOCH HACIOB: MeryHapooeHn KoOekc HA emuxa
Ha npogecuoHanHume cmemxogooumenu (sxayuumenno MeryHnapoonu
cmanoapou 3a nezasucrnocnt). Hopuot Kogeke Ha eTHka ce cocTou 011 4 1e710BU
uroa: en 1 — Yeornacenoct co KogekcoT, 0CHOBHY IPUHIIMITY M KOHIEMIIMCKA
pamka; nen 2 — [IpodecnoHamHu cMETKOBOJUTENH BO JEIOBHOTO PabOTeHE;
nen 3 — IlpodecroHaHu CMETKOBOIUTENN BO jaBHATa MpaKTHKA; 1aen 4 —
MeryHapoaHu CTaH1ap 1 332 HE3aBUCHOCT. B0 01HOC HAa TPETXOIHOTO U3/IaHKE,
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BO OBOj KOJIEKC C€ HalpaBeHU KPYITHU MIPOMEHH, I1a 3aT0a MOXKE Jla KaKeMe
JieKa UCTUOT € OJHOBO HAlMWIIAH U LIEJIOCHO MpecTpyKTyupaH. LleHTpanHo
MIOMECTYBak€ € HAIIPaBEHO BO OJJHOC HAa HE3aBUCHOCTA, KaJle IITO UCTara €
MOJIUTHATA Ha €THO MOBHCOKO HUBO, OIHOCHO Ha HUBO Ha CTaHJAPH, IPEKY
nonaBame HOB jed 4 Bo KomekcoT, kako HaJoMoJHYyBamke Ha MOCTOCUKHUTE
TpHU JieNa Ol IPETXOAHOTO U3laHue. Jlpyra KpymHa npoMeHa € ¥ U3JaBambeTo
Ha cranzapaor NOCLAR (Cranmapn 3a HEyCOIIac€HOCT CO 3aKOHHUTE U
perysnaruBara), KOjIITo MMa 3a LieJ1 1a T BOJU TPAKTUYAPUTE BO aIPECUPABETO
Ha UACHTU(UKYBAHUTE WIN MPETIIOCTABEHU HEYCOMIACEHOCTH CO 3aKOHUTE U
peryjiaTuBuTe, IpHU CIPOBEyBakbe HA HUBHUTE aHTakMaHu. [lonaramy, mery
MO3HAYajHUTE IPOMEHHU KOM T'M JIOHECE OBOj KOJIEKC ce BOpojyBaart: Oapamara
3a mpodecroHaNeH CKeNTUIIU3aM, JOJITOPOYHaTa MOBP3aHOCT Ha IEPCOHATIOT
CO KIHMEHTOT Ha aHra)kKMaHOT 3a peBH3Wja M YBEpyBame, MOATOTOBKA WU
npe3eHTanyja Ha WHGOPMALMU W TNPUTUCOK 33 KpPLICHE HAa OCHOBHUTE
NPUHIUIN, HOBU U PEBUIUPAHU TEPMUHU UTH. MOpaiHHOT kommac Oapa
o1 Tpo(eCHOHATHUTE CMETKOBOIUTEIH Ja JellyBaaT HEMOKOJIEeOIMBO CO
,MOpaJiHa XpaOpocT*, OIHOCHO Jia IEMOHCTPUpPAAT XpabpocT MPU MOPATHOTO
OJIHECYBam€ CO IIeN Jla TO MpaBaT OHA Koe € MopajHo mpaBeaHo. ITokpaj
CTpy4YHOCTa THE Tpeba Ja MOKa)XxaT W BUCOK CTENEH Ha MOpajl, MCKPEHOCT
U TPaBEJHOCT, KAKO U Ja HE OfoJieaT Ha MPUTUCOLUTE KOM MOXKaT Ja ja
Hapymar HUBHATa MpodecHoHATHOCT. HemounTyBameTo Ha eTUKara Moxe
Jla TO HapyIlu Npo¢eCHOHAIHOTO pacyyBame Ha MpaKTHYapUTE, a MOXKE J1a
JIOBEZIE M 10 HaMallyBame Ha NepOpMaHCUTE HA CAMHUTE CMETKOBOJCTBEHU
¢upmu. Haomure on nuTeparypara NMOKakyBaaT MO3WTHBHA W 3HadajHa
BpCKa MoMery CMETKOBOJCTBEHaTa €THKa W KBAJUTETOT Ha peBu3Mjata. Bo
OBaa HAacoKa Ce€ U pa3MUCIyBamaTa Ha MHO3MHCTBOTO O] MPaKTHYapuTe BO
PC Makenonuja, Ko cMeTaar Jieka npuMeHnara Ha KogekcoT Ha eTuka uMa
BJIMjaHUE BpP3 KBAJIUTETOT Ha CIIPOBEICHUTE aHTaxMaHu. [IpakTuuapute ce
corviacyBaar Jieka HOBUTETUTE KOU TU JloHece HOBHOT Kojieke mpercTaByBaar
3HauMTeNIHA MPHI00MBKa BO MUCH]jaTa Ha MPO(EeCHOHATTHUTE CMETKOBOAUTENN
Jla ja 3auyBaaT U 3ajaKHAT HUBHATa HE3aBUCHOCT.
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Abstract

As a result of the social changes and the challenges they bring, above all
the technological progress, the change in the field of professional ethics as
one of the pillars of the accounting and auditing profession is inevitable.
Following these changes, the International Federation of Accountants (IFAC)
has begun to update its ethical requirements by issuing a new International
Code of Ethics for professional accountants. It is a completely restructured
Code of Ethics, which can be said to have been rewritten, making it a new
moral compass for professional accountants. The main purpose of the Code
is to define and implement behaviors that serve the public interest and create
trust in the profession. The basic premise on which the Code is based is that
professional accountants, in addition to applying the rules, should also apply
professional judgment to all matters they resolve in the performance of their
duties. In the application of professional judgement, the public interest is a
comprehensive goal. This paper provides a brief theoretical overview of the
structure of the IFAC International Code of Ethics, further highlights the key
changes and innovations it brings, compared to the previous edition of the
Code of 2016, and finally elaborates on the application of the Code of Ethics
in practice.

Keywords: International Code of Ethics, moral compass, professional
accountants.

JEL classification: M40; M41; M42.

I'0/l. EKOH. ®AK. TOM 56 C. 1-322 CKOIIJE 2021 203






['0/l. EKOH. ®AK. TOM 56 C. 205-221 CKOIIJE 2021

YIK 336.71:303.725.3(4-11)2007/2021*

JETEPMUHAHTHU HA BAHKAPCTBOTO BO
CEHKA BO U3bPAHU 3EMJU Ol HEHTPAJIHA "
JYTOUCTOYHA EBPOITA

Cumona IlejoBcka
s.pejovska@yahoo.com

a-p Einena Haymoscka
VYuusep3suret ,,CB. Kupun u Meroauj“ Bo Cxonje
Exonomcku daxynrer — Ckomje

elenan@eccf.ukim.edu.mk

AncTpakTt

Hmajkujanpeosuo ce nosnauajrama npucymuocm Ha OAHKapcmeomo 80 CeHKA
60 3emjume 00 Llenmpanna u Jyzoucmouna Eepona, xako u menoenyujama
Ha 3a0p3an pacm 60 NocieOHuUme 200UHU, 80 Hawuom mpyo ¢hokycom e
cmaeen HAa 080] NOMAIKY pe2ylupan ceemeHm 00 UHAHCUCKUOM CUCTEM.
U noxpaj snauajuuom npuoownec, 0be3dedysajKu armepHamueHu U380pu Ha
JIUKBUOHOCM, A 80EOHO U NIACMAH HA cpedcmeama, 6AHKapCmeomo 80 CeHKA
Modrce 0a bude 3Ha4aeH u380p Ha cucmemcku pusux. IIpeomem na oeoj mpyo
e 0a ce ymepou u aHaiuzupa 8pcKama nomery 000panu MakpoeKkoHOMCKU U
Qunancucku eapujabnu u 2o01emMuHama Ha OAHKAPCKUOM CUCTeM 80 CeHKA
npeKy npumeHa Ha MemoOoom HA 8PEeMEHCKU cepuu cO UKCHU ehekmu 60
cedym 3emju 00 Llenmpanna u Jyzoucmouna Eepona 6o nepuooom 00
npsuom keapmar Ha 2007 0o emopuom keapmarn na 2021 2oouna. Coanacro
0obueHume pe3ynimamu, ce LOmspoysa 0exka 6AHKapcmeomo 60 CeHKa 0enysa
KOMNIeMeHmMAapHo cO OAHKAPCKUOM CeKMop, HAOONONHY8AjKU 20 Oelom
00 nobapysaukama Ha QUHAHCUKU NPOOYKMU KOj OAHKAPCKUOM CEeKmOop
NPUOPIICYBAjKU ce KOH cmpo2ume pe2yliamusHu 0aparea ce 8030picysa 0d 20
noodpoicu. OcHosHa yen Ha mpyoom e 0a ce yKadice Ha 3aKaHama, no2oiemama
OpUEHMUPAHOCT KOH 3AjAKHY8AIbe HA KANUMATHUmMe pe2yiamusu Ha OaHKume
OONOIHUMENHO 0a 2U NPOWUPU AKMUBHOCIUME 80 HEOAHKAPCKUOM Oell 00
Gunancuckuom cexmop Kou ce Had8op 00 8UOUKOM HA pezyllamopume, KaKo
U HA HeonxoOHOCMA 00 COOYY8albe CO NPeou38UKOm 0d ce Hanpasu 080j
NOMAJIKY pe2yiupaH 0ei 00 PUHAHCUCKUOM CUCTEM NOCTNADULEH U OOPHCTIUB.
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Bosen

Bo mnocnenHuBe roauHu, ycloBUTE Ha (MHAHCUCKHUTE TMa3apu U
MOCTPOTUTE KAUTAIHU M JUKBUAHOCHHU Oapara BIIMjacja Ha 3rOJIEMyBambe
Ha OpOjOT HAa aKTMBHOCTH HAJBOP O PETYIMPAHUOT OAHKAPCKU CHCTEM BO
HOB TapajiesieH CHUCTEM HapedeH OaHKapcTBO BO ceHka. CraHyBa 300p 3a
(DMHAHCUCKU TIOCPEAHMIM KOM KAaKO W TPaJWIMOHAIHUTE OAaHKM BpLIAT
aKTUBHOCTH IMOBP3aHM CO pOYHA, KPEIMTHA U JIMKBUIHOCHA TpaHchopmalyja.
Ho, Ouzejku He mozyiekat Ha TpaJuIMoHaIHa OaHKapCcKa peryiaTiuBa, THE He
MOXaT KakKo IITO MOXaT OaHKHTE Jja 1103ajMyBaaT Of LIEHTPATHUTE OaHKH, U
Ouaejku Hemaar TpaJUulMOHAIHYU IITEAaYH YNHU CPEICTBA CE IOKPUEHU MTPEKY
(OHIOBUTE 32 OCUTYpYBam€ JCTO3UTH, CE CMETa JieKa THE (DyHKIIMOHHpaar
BO ,,CEHKa".

bankuTe BO CeHka ce mojaByBaar BO (opmMa Ha MHOBATOpu Ha
(uHAHCUCKUTE Ta3apyd U MMaaT 3HAyaeH NMPHUJIOHEC M yJIora BO HHUBHHUOT
pa3Boj, 00e30enyBajkM UM Ha HMHBECTUTOPUTE aJITEPHATUBHU H3BOpU Ha
JMKBUIHOCT, @ BOGJHO U COOJBETEH IJIACMaH Ha cpeicTBara. Bo mpakca, u
caMHTe TPAJUIMOHATHN OAHKU T'M KOPUCTAT OAHKUTE BO CEHKA CO LEJI J]a T
n30erHar NoCTPOruTe KanuTaIHU U JTMKBUJIHOCHH Oapama, a HICTOBPEMEHO U
Jla TO 3rojiemMar moBparoT Ha KanuTai. Co orvieq Ha Toa IITO CTaHyBa 300p 3a
JI0CTa KOMILJIEKCEH (PeHOMEH KOj € C¢ MOAKTHBHO MPHCYTEH BO MOCIECTHUTE
JIBe JICLICHUH, HE € €JHOCTAaBHO Ja ce JaJe jacHa W OmIuTo mnpudaTeHa
ne(pUHULIM]a 3 TOA IITO TOYHO ITpeTcTaByBa OaHkapcTBOTO BO ceHka (Claessen
& Ratnovski, 2012).

ITocTojar MHOTY JTUCKYCHH U OOMIU OKOJTY MTPELU3HOTO JAe(PUHUPAE
Ha 0aHKapCTBOTO BO CEHKA. ,, DMHAHCHUCKHUOT COBET 3a CTa0MIHOCT  BO 2012-Ta
rojuHa ro aeuHupa 6aHKapCTBOTO BO CEHKA KAKO ,,KPEAUTHO MOCPENyBambe
KO€ BKJIIy4yBa €HTUTETH M aKTUBHOCTHU (LI€JOCHO WJIM JETYMHO) HaJBOP OJ
peryiaMpaHuoT OaHKapCKU CUCTEM .

Bakk-Simon et al. (2012) npaBaar mnpemior 3a arperar Ha
0aHKapCKHOT CUCTEM BO CEHKa, IITO BCYIIHOCT MPETCTaByBa Bapujalyja Ha
MHCTUTYLIMOHAJIHUOT CEKTOp BO (PMHAHCHCKHUTE CMETKH Ha €BPOCHUCTEMOT,
O3HaueH Kako ,Jlpyru ¢unancucku mnocpeguuuu’ (ODU). Apropure,
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OBOj HOB arperatr ro HapeKyBaaT ,,IpYI'M MOCPETHHUIU", KOJIITO BCYLIHOCT
MpeTcTaByBa CIPOTUBHOCT HAa TPAJUIIMOHAIHUOT arperar ,,0aHku ‘. CeKTopoT
O®MU ru ondaka cute GUHAHCUCKUA MHCTUTYIIMH, OCBEH OHHME BKIYYE€HHU BO
CEKTOPOT Ha MOHETAapHUTE (PMHAHCUCKU MHCTUTYLMHU, HEHTPAIHUTE OaHKU
BO €BPO30HATa, KPEAUTHU MHCTUTYLIMH, (DOHJIOBH Ha Ma3apuTe HA apH, KaKko
Y OCUTYPUTEIIHUTE KOMIIAHUH U TIEH3UCKUTE (POHIOBU.

bankapcTBOTO BO CeHKa CUMOOIM3Hpa €IeH O] TOBAKHUTE MPOITYCTH
Ha (PUHAHCHCKHMOT CHCTEM KOJIITO MMAIlle KJIIy4Ha yJora BO N30MBambETO Ha
mio6anHara ¢puHaHcucKa Kpu3a Bo nepuonot 2007 - 2009 roquna. OTrorar,
MIOCTOM C€ TOT0JIeMO NpHU3HAHME JeKa U MOKPaj 3HAYajHUOT MPHJIOHEC 3a
(UHAHCUCKUOT cHucTeM, 0aHKapCTBOTO BO CEHKa MOXKE Jia Ouje HM3BOp Ha
CHUCTEMCKU pHU3UK. BO KOHTEKCT Ha eKcraH3uja Ha OaHKapCKHOT CHUCTEM
Bo ceHnka, Kpyrman (2008) 3abenexxyBa J1eka MOJUTHYAPUTE U BIAIHHHUTE
ciykOeHuIM Tpeba Ja JejCTByBaaT BO HacOoKa Ha HAJMHUHYBamke Ha
PaHIMBOCTA KOja € CO3/Ja/ieHa 0/ OBHe HOBU MHCTUTYLIMU. OCBpHYBajKH ce Ha
HEIOCTaTOK Ha KOHTPOJIM Ha OBOj CETMEHT Ha (PMHAHCHUCKUOT CEKTOP KaKo Ha
,»3JIOHAMEPHO 3aHEeMapyBambe, TO] yKa)KyBa Ha HEOIIXOAHOCTA O IPUMEHA Ha
€IHO €IHOCTABHO IMPaBHJIO: ,,c¢ MTO (PYHKIMOHHUPA KAKO IUTO (yHKLIUHHpA
6aHka, c¢ mTo Tpeda Ja 6uje craceHo BO KpU3a Ha HAUMH Ha KOjIITO Ou Ouite
cniaceHu OaHkuTe, Tpeba U Ja Oue peryaupaHo Kako 6aHka™.

Wmajku ja mpenBuj ce rno3HayajHaTa MPUCYTHOCT Ha OAHKapCTBOTO
BO ceHKa BO 3emjute ox Llentpanna u Jyroucrouna EBpora, nenra Ha oBOj
TPYZ € MPEeKy eMIUPUCKa aHaIu3a Ja MPUI0HEeCeMe KOH HaJO0NOIHYBambe Ha
JAUTEpaTypara Koja ja ucTpaKyBa oBaa rpoodnemaruka. [Ipexy ekoHoMeTpucku
MoJieNl K€ T0 aHajJIM3hpame BIUjaHHETO Ha HEKOJKY MAaKpPOEKOHOMCKHM W
¢uHaHCcHCKU Bapujabnu co OAHKapCTBOTO BO CEHKAa BO OJOpaHM 3eMjU OJ
MUJE, co nen 1a ykaxkeMe Ha MOBP3aHOCTA KOJAIITO ja MMa Pa3BOjOT HA OBO)
MIOMAJIKY PEryJupaH CETMEHT CO IeIOKYITHHOT (PUHAHCUCKH CUCTEM.

Bo nponomkeHnue Ha OBOj TpyH cliefyBa OCBPT Ha JlOCeraliHara
JUTEpaTypa Koja ja UCTpaxkyBaia oBaa mpoOnemaruka. [lonatamy ciemysa
MOCTaBYBakE HA €KOHOMETPUCKHOT MOJIET M MPE3eHTUpame Ha JT0OUeHUTe
pesynrati. HUBHOTO TONKyBame € MPOCIIEIeHO CO CyMapHM 3aKIy4doLu U
MPEropaky BO HACOKA HA 3a0KPYKyBamke Ha OCHOBHATA LIeJI Ha TPYJIOT.

IIpernen na nmureparypara

[Ipenu3BuiMTe MWTO TM HOCH OAHKAPCTBOTO BO CEHKA MOXeE Ja ce
pa3nuKyBaar nomer’y pa3BUeHHTE Ma3apy U Mazapure Bo pa3Boj. Bo mosekero
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JOCETAllHU CTYIWU, UCTpakyBauuTe mpedepupaar ga ce ¢Gokycupaar Ha
aHaNM3a Ha pPa3BUEHUTE Ta3apW 3apaju IoroiieMara 0a3a Ha JOCTAlHU
MOJATOIM (BUCOKO HUBO HA TPAHCHAPEHTHOCT) KAKO M KOMIUIEKCHOCTA BO
MPOLIECOT Ha KpeAuTHa nHTepMeaujanuja. O apyra cTpaHa BO 3€MjUTE BO
pa3Boj, 0aHKAPCTBOTO BO CEHKA CE YIIITE HE € TOJIKY 3aCTaleHo, a MPOIECOT U
YEKOPUTE C€ OETHOCTABEHH.

IToronem nien o1 MOCTOEUKHUTE CTYIMU 32 OAHKApCTBOTO BO CEHKA ce
HacouyeHu koH CA J, anoman nen ko EBpomna. (e.g., Girasa, 2016; Nesvetailova,
2018). PerynatuBHuTe OrpaHnuyBama Ha OaHKUTE, HUCKUTE PEaTHU KaMaTHU
CTalKu M 3rojJieMeHaTta modapyBadykara Ojf CTpaHa Ha MHCTUTYIIMOHATHHUTE
(dbonmoBU Oea KIyYyHU 3a] pacTOT Ha 3aeAHMUYKHUTE (POHIOBU HA Ma3apuTe Ha
napu Bo CAJl. (Duca 1992). Bo eBpo3oHara Ha npumep, HUICKUTE MIPUHOCH
Y BHILIOKOT Ha JIMKBUIHOCT Ha ro0amHUTe GUHAHCHCKY Ma3apu Oea IliaBHU
(akTopu KOM BiIMjacja MHBECTHUTOpHUTE Ja OapaaT MOBUCOKH MPUHOCU Ha
nopusuunute nazapu (EL[b 2006).

bankapcTBOTO BO CEHKa, KakO W TPaJAUIMOHAIHOTO OaHKapCTBO,
MMa TeHJeHIMja na Ouje MPOUUKINIHO, OJHOCHO JIa € BO IMOJeM BO J00pH
BpeMUmba, a Ja mara Bo Jomu. Bo mepuoan Ha Op3opacTedka eKOHOMH]a,
MOCTOM BEPOjaTHOCT TPAJUIMOHATHUTE OAaHKM Jla HE ycrear Ja OAroBopar
Ha 3rojieMeHara nmodapyBayka 3a KPEIUTH O] CTpaHa Ha JIOMAaKMHCTBATa U
KOMITAHUUTE TIOPaIX HUBHATA PUTHIHOCT (3aKOHCKU OTPaHUYyBarkha, BUCOKU
tpouonu) (MM®, 2014). Co orex Ha Toa mTO e€AHA O (DYHKIUUTE HA
0aHKapCTBOTO BO CEHKa € Ja o0e30enu anTepHaTWBHO (PUHAHCHUpame Ha
peanHara €KOHOMH]a, OM OueKyBaje JeKa MaKpOEKOHOMCKHTE YCIOBH Ke
BIIMjaaT Ha 3rOJIEeMyBamke Ha MoOapyBaykaTa Ha KPEAWTH M CIEICTBEHO HA
TOoa pacT Ha OGaHKapcTBOTO BO ceHka. On apyra cTpaHa Mak, BO MEPUOAU
Ha HECTAOWJIHOCTH Ha Ma3apoT, OAHKUTE BO CEHKA CE CMETaar 3a MOMAaJKy
CUTYPHH CIIOPEACHO CO TpaAWIMOHATHUTE OaHKM Kako pe3yaTar Ha
HEJOCTAaTOK Ha perynandja. Pesynratute on maHen-aHanu3ara Ha Martin
Hodula , Ales Melecky u Martin Machacek koja ondaka npumepok ox 24
eBpOICKH 3eMju Bo nepuon ox1 2004 o 2017-ta ronuHa, ce BO COIIaCHOCT CO
XHUIOTE3aTa 3a MPOLUKINIHOCT Ha OaHKapCTBOTO BO CEHKA, KAKO PE3y/ITar Ha
MO3UTUBHATA KOpeJaluja co pactoT Ha peadHuoT b/II1.

Crnopen, Adrian & Shin, (2010), Duca (2016) and Gorton and Metrick
(2012), namanyBameTO Ha IMKBUIHOCTA BOJY KOH HAMaITyBakh€¢ Ha BPEHOCTA
Ha BKYITHUTE CPE/ICTBAa Ha OAHKAPCTBOTO BO CEHKA, TOJIEKa BO YCIIOBU Ha BUCOKA
JUKBHUIHOCT OBOj CETMEHT O/ (PMHAHCUCKUOT CEKTOp OeNekH pacT.

Bo noronem nen o 06jaBeHUTE eMIIUPUCKU TPYIAOBH, TOIEMUHATA Ha
0aHKapCKHUOT CEKTOP, TO3UTHBHO BIIMjae BP3 paCTOT Ha 0aHKapCTBOTO BO CEHKA.
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3eMjUTe KON UMAaTIIOBUCOKACTAalIKaHAaPAaCTHATPAAUIIUOHAITHUOT OAaHKAPCKUOT
CEKTOp MMaaT TeH/ICHIIM]a 3a IIOr0JIeM PacT Ha GaHKapCTBOTO BO CEHKA, IIITO MaK
BOJIY KOH KOMIUIEMEHTapHOCT nomery oBue jiBa cekropu. (IMF 2014).

Pesynrarure on emmnupuckara cryauja Ha Kjosevski, Petkovski wu
Stojkov, koja oripaka 11 HoBu 3emju unenku Ha EY, Bo mepuog ox 1999 102018
roJluHa KOPUCTEJKU TOAMIIHU MOATOIH, MOKAXKyBaar JieKa IIaBHU (aKTopu
KOU BJIMjaaT Ha OAHKapCTBOTO BO CEHKA CE€: pa3BUBAETO HA (PMHAHCUCKUOT
CEKTOp (MHBECTHLIMCKUTE M TEH3UCKUTE (POHIOBM), OAHKAPCKHOT CEKTOP,
CTalkaTa Ha Ia3apUTe Ha Mapu Kako M OMIUTHOT eKOHOMCKH pacT. Oxn
Jpyra cTpaHa, YTBpPJACHO € JeKka mobanHara ¢uHaHcucka kpusza 2007 -
2008 Ma HeraTUBHO BIIMjaHHE Ha PacTOT Ha OAHKAPCTBOTO BO CEHKA.

Pesynrarure on emmupuckara aHanuza Ha Maurius [ Bilan, koja
ce onnecyBa Ha 11 3emju og LIUJE Bo mepuon ox 2004 mo 2017 roauna,
MOKa)KyBaaT Jeka OaHKapCTBOTO BO CEHKa € JOCTa CEH3UTHUBHO Ha CHUTE
MaKpOeKOHOMCKHU ycioBu Bo 3emjute ox LIUJE. IloTtBpaenu ce xumoresure
3a MPOLUKIMYHOCT U JIMKBUIHOCT, XUIIOTE3aTa 3a MOoTparara Mo MoBHUCOKU
NPUHOCH, KaKO M XMIIOTe3aTa 3a KOMIUIEMEHTApHOCT 3aKIydyBajKu
JieKa BO OBHE 3eMju 0aHKapCTBOTO BO CeHKa 00e30emyBa aaTepHATUBHO
(¢uHaHCHpamke OHAMYy KaJle IITO TPaJUIMOHAIHOTO OaHKAPCTBO HE MOXKE.

Duca (2016) pa3BuBa (huHaAHCHCKH MOJIEN 3a yilorara Ha 0aHKapCTBOTO
BO CEHKa BO KPaTKOPOYHOTO (PMHAHCUPAE HA KOMITAHUUTE U IO KOPHCTH 32
€MITUPHCKO IPOLIEHYBAH-€ HA BJIMjaHUETO Ha pa3InYHU (PaKTOPH O/ JOITOPOYHA
U KpaTKOpOYHa IepcrieKkTuBa. Pesynratute ykaxyBaaT JeKa MPOMEHHUTE Ha
nHPOPMALIMUTE U PETyIaTOPHUTE Oaparma 3a pe3epBH, Kako U IpOMEHaTa Ha
perynanyjara Ha GaHKapCKUTE HACIIPOTH HeOAHKAapCKUTE U3BOPU HA KPETUTH
BJIMjae Ha 0AaHKapCTBOTO BO CE€HKa Ha Aoir pok. O apyra cTpaHa, Ha KpaToK
POK, 3rOJIEMyBambETO Ha yYECTBOTO Ha 0AHKAapCTBOTO BO CEHKA € MO/ BIIMjaHHe
Ha JIOCTUTHyBame MaoH Ha KaMaTHUTE CTAlKH, U HETOBOTO HaMallyBambe
Ce jaByBa BO YCJOBM Ha HAJIOJHHU JBM)KEHA HAa (PMHAHCUCKUTE Ma3apu cO
BJIOIIEHN €KOHOMCKH IEPCIIEKTUBHU U 3rojJIeMeHa MPeMHja 3a PU3HK.

Barbu et al. (2016) cnpoBenyBa mnaHen-aHanusza koja omdaka 15
3eMju uineHku Ha EY (BkiyuyBajku 4 npxasu on LIMJE) xopucrejkn
KBapTajaHu nogarouu 3a nepuonor ox 2008 no 2015 roguna. Kako mepka
Ha OaHKapCTBOTO BO CEHKA ja KOPHCTU HETO-BPEAHOCTa HA BKYITHHUTE
cpeactBa. Pesynrarure o oBaa CTyauja MOKaXyBaar JeKa IOJITOPOYHHUTE
KaMaTHU CTalKku W Oep3aHCKUOT HMHIEKC MMaaT IO3UTHUBHO BIIHjaHHE
Ha O0aHKApCTBO BO CEHKa, J0JeKa Mak OaHKapCTBOTO BO CEHKAa € BO
HeraTuBHa kopenanuja co pactor Ha BJIII, pacToT Ha MHBECTUICKHUTE
(OHI0BH, JIMKBUTHOCTA ¥ KPATKOPOYHUTE KAMATHH CTAIKH.
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CeondarHa exkoHOMETpUCKA CTyAWja Koja ro omdaka MNepuoaoT
on 1990 no 2013 roguna (u ondaka 29 Hajpa3BUEHU €KOHOMHUHU COITIACHO
6azara Ha @DCb, 3a OaHKapcTBOTO BO CEHKAa BO HAMNpPEAHUTE 3EMjU
HacouyeHa KOH HJIEHTH(UKyBambe Ha IVIABHUTE JIETEPMHHAHTH Ha PacToOT
Ha OaHKapCTBOTO BO CEHKAa YyKa)kyBa Ha HEraTMBHa BpCKa IOMery
pealHuTe KpaTKOPOUHU KaMaTHU CTAalKH CO pacToT Ha OaHKapCTBOTO BO
ceHka. [loHuckure mnpuHOCH Ha (UHAHCHUCKUTE Ma3zapu TM MOTHBHpaar
MHBECTUTOpPHUTE Jla OapaaT MOATPAKTUBHU NPUHOCH HA MOPU3UYHU MECTa,
Kako IITO Ce Ha MPHUMEp MPOU3BOJUTE KOM I'M HyAH OAHKApPCKHOT CHUCTEM
BO CEHKa CO IITO ce MOTBpAYBa XMIIOTe3ara 3a MoTpara no npuHoc. Kako
mrto e unentudukysano on Hodula et al. (2017) Bo ciyuajot 3a lInanwuja,
HaMaJlyBaleTO Ha KaMaTHUTE CTAllKU BJHMjae BP3 MOTHUBOT 3a IPUHOC O]
CTpaHa Ha TPAJUIMOHAIHUOT OAaHKAPCKU CEKTOP, KOj Oapa monpopuTadmiHu
M3BOPU Ha MPUXOJU U 3alI0YHYBA AKTUBHOCTH Ha CEK]ypUTHU3AIH]a.

Jlurepatypara JOJTO BpeMe IIperno3HaBa JieKa KalmUTaJTHUTE
Oapama 3a pe3epBUM MMaaT HEraTUBHO BiMjaHue Ha OaHkure. CKIIOHOCTA
Ha (PMHAHCUCKUTE MHCTUTYLIMHU Ja U30€rHyBaaT JaHOLM, CMETKOBOJICTBEHU
npaBuiIa WK Gapama 3a KaluTall € MCTO TaKa INIaBeH JABUraTes Ha eKCIaH31ja
Ha 6aHkapcTBOTO BO ceHka (Adrian & Ashcraft, 2012). Cnopen Kashyap, Stein
u Hanson (2010), perynatopHuTe OnToBapyBama, BO (popMa Ha 3rojieMeHU
nobapyBamka Ha KaluTal M TOrojJieMa KOHTpOJIA, MOXeE Ja To Hamajar
KanaluTeToT Ha OMJIAHCOT Ha TPaJULIMOHATHUTE OAHKM W Ha TOj HA4MH Ja
pe3ynTupaaTr BO MUTpanuja Ha OGaHKapCKH aKTUBHOCTHU Ka] HEperyJupaHuTe
0aHKM BO CEHKA CO I1eJ J1a ce n30erHaT oBHe TPOILOLIH.

Iles m MeTOO0TI0THja HA HCTPAKYBAHETO

IlenTra Ha OBOj TPyH € BP3 OCHOBA Ha €KOHOMETPHCKH MOJEIN Ja Ce
YTBP/IU Bpckara moMery ol0paHu MaKpOeKOHOMCKH U (PMHAHCUCKH Bapujadiu
CO rojJeMHHaTa Ha OaHKapCTBOTO BO CEHKa BO ceayM 3eMju on LleHTpaina
u Jyroucrouna EBpomna. Bo Taa Hacoka, BO IpOAOIKEHHE K€ 0 MOCTaBUME
€KOHOMETPUCKHUOT MOJIeNl KOPUCTEJKH TO METOIOT Ha BPEMEHCKH CEpPHH CO
¢ukcHU epexTH, CoO MpUMEHa Ha KBapTaJIHHU MOAATOIM O CTATUCTHYKATa 6a3a
Ha ECB, OECD wu Yahoo Finance, 3a Bpemencku nepuon ox 2007 mo 2021
roavHa Bo oa0OpaHu ceayMm apskaBu on LlenTpanna u Jyroucrouna EBpoma.
Uertupu o5 aHaIM3MpaHUTE 3€MjU C€ WICHKHM Ha eBpo3oHara (JlarBuja,
JIutBanuja, CnoBenuja u CioBadka) 0/IeKa OCTaHATUTE TPU CE YIITE HE Ce
4JIeHKH He eBpo3oHarta. (Yemka Pemybnuka, [Toncka u Yarapuja).
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HajnpBo ke 3amouHemMe co Npe3eHTUpamke Ha MOJATOLMTE KOUIITO ce
coOpaHu, 0Toa CO IECKPUIITHBHA aHAJTN3a HAa BaprjabIUTe Ha CEEKTUPAHUOT
MOJIeNl U Ha KpajoT ke Ir'm JeduHMpaMe MPETIOCTaBKUTEe Ha Koj ce 6a3upa
Mozenot. Bo tabGenara 6poj 1 ce nmpukaxaHu 1 00jacCHETH BapHjaldIuTe KOU

Ke ce KOpUCTAT IIpU TECTUPAKHLE HA CKOHOMCTPUCKUOT MO/JICII.

Tabena 6poj 1: Cneyugpuxayuu na eapujabiume Ha eMIUPUCKAMA AHATUZA

Bng Hna Crneuudukanmja Onuc Ha Bapujadiaute OuexyBan
Bapujadia pesyarar
Arperaror  BkynHu  ¢uHaHCHCKH
3aBucHa BkynHu GpuHaHCHCKI cpenctBa Ha OPU ondaka: punancucku
Bapujaljia | cpeacTBa HAa OCTAHATUTE | CPEACTBA HA (PUHAHCUCKU MHCTUTYLHHU CO
(unancuckn HCKIIy4OK Ha MOHETapHHUTE (PMHAHCHCKI
uncruryuun (OFI) WHCTUTYLINH, OCHTYPUTEITHUTE
KOMITAaHWH, TEH3UCKHTE (DOHIOBH KaKo
U WHBECTUIMCKH (DOHIOBH KOM HE ce
(OH/I0BU Ha ITa3apuTe Ha Iapu.
Bpyro-nomanien BpyTo-1omarieH mpon3Boz 10 a3apHu (Ga)
npoussox (GDP) LIEHU
Heszapucun
Bapujadum | Tpomieme Ha BIajgara Bxynau ¢uHaHCHCKH CpeACTBA HA (Ga)
(GOV) BlIajlaTa
[Ipunocu Ha nonropounu | KamarHu cranku Ha 10-roguimsu )
JIpyKaBHUA OOBP3HUIIH JPKaBHU OOBP3HUIIN
(YGOVBONDS)
KpaTtkopounu kamaTHu KamarHu cTanku Ha 1mazapure Ha mapy -)
cranku (IRMM)
EUROSTOXX 600 Bepzancku naaexce koj ondaka 600 (&)
(EUROSTOXX) aKuu of] 17 eBpoIICKY 3eMju
[Napuuna maca M3 (M3) | Ilommpoxa mapudHa maca Koja omdaka )
TOTOBUHA, JICTIO3UTH CO JIOTOBOpEHA
POYHOCT 10 2 TOAWHH, AEMO3UTU IO
BUJyBamkbe JO0 TPH MeECEeLH, perno u
JOJDKHIYKH XapTHH OJ BPEHOCT CO POK
Ha JIOCTacyBame 10 JBE TOIMHU
Kpenntn Ha MoHeTapHu | BxynHu kpeautn omoOpeHm ox crpaHa (G
(uHAHCHCKH Ha MO®U co wuckmyuok Ha ECIb
uHctutyuu (MFI) (EBporickuor cucteM Ha EHTpPAIIHH
OaHKN)

W3zBop: ECB Statistical Data Warehouse, OECD data, Yahoo Finance

Bo nmpopomxkenune cienyBa AUCKyCHja 32 OUEKyBAHUTE PE3YITATH OJf
HCTPaXyBambETO 3a CEKOja MOOIIeTHA KOPUCTEHA BapHjabda.

BAIl (GDP) Xwumote3ara 3a MNpPOIUKIWNYHOCT HAa OaHKapCTBOTO
Bo ceHka co bJIII mokpenyBa rosem Opoj Ha Impallamka IOBpP3aHU

Cco (1)I/IH3.HCI/ICKaTa U MAaKpOCKOHOMCKATa
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BO EMIIUPUCKUMOT MOAET IO BKIydyBaMe€ OBOj MaKpPOEKOHOMCKHU
UHAUKATOp u O4YEKyBaMe MIO3UTUBHA Kopernamuja nomery
TPEeHIOT Ha ABMkeme Ha B/II1 u 6aHkapcTBOTO BO CEHKA.

Tpomemwe nHa Baagara (GOV). Bo ycioBu Ha 3roleMEHOTO
TPOILIEH-E Ha BIAJUTE M pacT Ha JaBHUOT JOJT KaKO pe3yiTaT Ha eMHCHja
Ha Jp>KaBHU XapTUU OJf BPEOHOCT, TojeM Jien onx OaHkure Oapajku
CUTYpEH IIJaCMaH C€ BO3/p)KyBaaT Off KPEIUTUPAkE€ U HMHBECTHpAAT BO
Ip’KaBHU XapTuu of BpeaHocT. Ilpm 3roseMeHo Tpolueme Ha BiajaTa,
U TPUTUCOK HA KaMaTHUTE CTallKM Kako pE3YylTaT Ha BO3APKAHOTO
KpenuTHpame o OaHKHUTe, OYeKyBaMe pacT Ha OaHKapCTBOTO BO CEHKa
00e30eyBajki aJTepHATUBEH M3BOP Ha (PUHAHCHpAmkEe HA PEAJHUOT
CEKTOP 32 JEJIOT 071 OaHKAPCKUTE CPEICTBA KOj Ke ce ojIee Kaj Jip)KaBara.

IIpunocu Ha nonropoynute ApxkasHu 00Bp3HNU (YGOVBONDS).
OuekyBaMme MO3UTHBHA Kopenanuja momery OaHKapcTBOTO BO CEHKa M
NpUHOCUTE Ha Jonropounute napkaBHu oO0Bp3HUIM (IRGOVBONDS),
Kou ja pedrexTupaar noBepbaTa Ha MHBECTUTOPUTE BO CTAOMIHOCTA Ha
3eMjaTa, ¥ CIOCOOHOCTa HAa MHCTUTYLMMTE Jla IO OTIIaTaT CBOJOT JIOJT.

Kparkopouynu kamaTHH cTanku Ha nasapot Ha napu (IRMM). Bo

YCIIOBH Ha UCTOPUCKO HUCKU KaMaTHU CTAIKH, Kora o0apyBayKaTa 1o TOBHCOK
NPUHOC MOXKE Jla TM MOTHUBHpPAa MHBECTHTOpPHUTE Ja Oapaar alTepHaTHUBHU
U3BOPM HAABOp O] TPAaJULMOHAIHUOT CHUCTEM, OUYEKyBaME€ HEraTuBHA
BpCKa IMoMel'y KaMaTHUTE CTalKH Ha Ia3apoT Ha mapu U OaHKapCTBOTO
BO CEHKA.
HNupaexcor Eurostoxx 600 (EUROSTOXX). Mmajku npenBun aexka oep3urte
Oenexxea n1o0pu nepdopmMaHcH BO MEPUOJOT Mpea KpU3ara, CO HajBUCOKU
IIPOCEYHU MECEYHU IIPUHOCH M HUBOA HAa BKYNEH PU3UK Kako €AECH OJ
(uHAHCUCKUTE TETEPMUHAHTH KOj K€ TO KOpUCTUME BO MozeloT € Eurostoxx
600 unnexcotr. OyekyBame MO3UTHBHA KOpeJanuja nomery nepgopmancure
Ha (PMHAHCHCKHTE Ma3apu CO pacTOT Ha OAHKAPCTBOTO BO CEHKA.

IMapuyna maca (M3). PacToT Ha moHy1aTa Ha apy, BO HALLTKUOT CIIy4aj
MEpEH NPEKy MOIINPOKHOT MOHTETapeH arperar M3, ro aHanmzupame HU3
npuU3MaTa Ha MOBHCOK MU3HOC Ha CPEJICTBA PACIIONOKIIUBY 32 TI03a]MyBambe BO
eKkoHoMmHjaTa. MImMajku ru mpeaBul 3ajaKHATUTE PETYIAaTHBH Ha OaHKapCKUOT
CEeKTOp OdYeKyBaMe IIO3UTHBHAa BpCKa CO pacToT Ha OaHKapCTBOTO BO
CEHKa KaKo aJTepHATUBEH KaHal 332 (PMHAHCHUPAE Ha PEATHUOT CEKTOP.

Kpeantn nHa ™monerapuum ¢unHancucku wunHcerutynuun (MFI).
Wmajku ja mpeaBH] MO3UTUBHATA KOpeJallrja Koja MOCTOM MoMer'y TOBapoT
KOj TIpOW3JIETyBa OJl peryjiaTropHUTe Oapamara 3a KaluTal U pe3epBU
Kaj TpaJulMOHAIHUTE OaHKW, U Pa3BOjOT HAa OAHKAPCTBOTO BO CEHKA, BO
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OpOAOJIZKCHUC HA TPYHAOT Ke ja TCCTHUPAMC XUIIOTEC3aTa 3a KOMIIJIEMCHTAPHOCT
HOMefy OBHUEC Ba CCTMCHTH.

Tabena 2: Jlecknpunmusna cmamucmuka Ha coopanume nooamoyu

Bapujaoan Mean Median | Std. Dev. Min Max
OFI 7429000000 7543 19480000 2691 123000000
GDP 31556 18982 33052 4055 149400
GOV 17097 159 279600 -1287000 3281000
YGOVBONDS 3,515 3,34 2,724 -0,42 14,5
IRMM 1,82 0,8266 2,635 -0,5425 15,7
EUROSTOXX 323,8 337,6 61,2 176,5 429.,6
MFI 15001 5422 20743 333 110500
M3 98,34 92,95 20,71 46,51 179,4

U3Bop: [IpecmeTkn Ha aBTOpUTE

Bo Tabenara 6poj 2 e mprkakaHa IECKTPUTITUBHATA CTATUCTHKA Ha COOpaHHTE
MO/IATOIIM U ce OT(paTeHU MEPKH Ha IICHTPaJIHa TCHICHIIM]a: CPEIHA BPEIHOCT
u MCI[I/IjaHa, MHHHUMaJIHaTa U MaKCUMaJIHaTa BPECAHOCT Ha MMOJAATOLMUTC KaKO 1
CTaH/ap/IHa JICBHUjaIlHja.

Tabena 3: Mampuya na Kopenayuja

OFI | GDP [ GOV | YGOVBONDS | IRMM | EUROSTOXX | MFI | M3
OFI 1,00 | - - - - - - |-
GDP 0,02 | 1,00 | - - - - - |-
GOV 0,18 | -0,01 | 1,00 - - - |-
YGOVBONDS| 0,16 | -0,02 | 0,02 1,00 - - -] -
IRMM 0,10 | 0,11 | -0,02 0,78 1,00 - - |-
EUROSTOXX| 0,06 | 0,10 | 0,01 -0,68 0,47 1,00 - |-
MFI 0,08 | 0,44 | 0,03 0,13 0,06 0,20 1,00 | -
M3 0,28 | -0,06 | 0,07 -0,60 0,51 0,56 0,28 | 1,00

M3Bop: [IpecmeTkn Ha aBTOpUTE

Tabenara O6poj 3, rv MOKa)KyBa KOS(HUIIMEHTUTE HA KOPEaIHja ToMery
BapujalbnuTe Ha MOIENIOT. Moxe fa 3a0eniexxuMe JieKa, BKYITHUTE CPE/ICTBA Ha
O®U, nmaar HajBUCOKA KOpenaiyja co arperaror M3, moroa co TpOUIeHETo
Ha BlIaJaTa W CO TIPUHOCUTE Ha JOJTOPOYHUTE JIpPXKABHU OOBP3HUIH,
nofeka mak e yTtBpaeHa Hajmana kopemamuja co BJIIT m EUROSTOXX
600. Cemak xopenamujara cama o cebe He 3HaYM Kay3aJIHOCT, T1a 3aToa BO
MMOHATAMOIIHUOT JIEJI O TPYAOT MPOIOIKYBaMe CO MOTA00KO0 NCTPaKyBambe
Ha BJIMJaHUETO Ha OBHUE Bapujabiu co BKynHuTe cpencrtsa Ha ODU.

EMmupuckroT mpucTan BO OBOj TPYJX MMa 3a IEN Ja TH MPOLCHU
rapaMeTpuTe Ha CEKOja OJ] HE3aBUCHUTE Bapvjaliu, U Ja ja yTBPAMU BpPCKaTa
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nmoMmery He3aBUCHHUTE Bapujabiu co — BKynHuUTe cpeactBa Ha ODU. 3atoa na
nepuHUpame:

y.=Bkynnu cpencrsa na OFLkane i =1,2,...,Nu t=1,2,...,T

X ’=[gc1,x2, y++sX, ], KQJIE CEKOja X, MPETCTaBYBa MOEANHEYHA HE3ABUCHA
Bapujabia

i=1,2,...,N,xanei=1 emnpsara N e 7-Ta noequHeyHa 3eMja Bo 0azara
Ha IMOAATOLH

t=1,2,...,56, T,xane t = 1 e npBuot kBaptan oa 2007 u t = T e npBUOT
kBapTas ox 2021

Jlexommo3unjara Ha ¢opMmara Ha TJIABHATA perpecwBHa (QyHKIM]a
HU OBO3MOXYBa Jla ja YTBpIMME M Ja ja KBaHTHU(UIMpaMe IOBP3aHOCTa
noMmery on0paHuTe JAETEPMHMHAHTU CO BKymHuUTE cpeactBa Ha ODU. Bo
on0paHNOT MPUMEPOK 3eMaBME CEAyM 3€MjH, U TH aHAJIU3UPaBME HHUBHHUTE
MaKpOEKOHOMCKHA M (PMHAHCHUCKM WHAMKATOPH 3a mepuon ox 14 romunw,
CO MTO ce OOMIOBME Ja T'M NMPOLEHUME MapaMeTPUTE KOPHCTEjKU METOI
Ha BpeMEHCKH cepun co (ukcHu edektn. Bo oBOj momen, KopucTume
MPETIOCTAaBKa JIeKa MOCTUHEYHUTE (HUKCHH e(PEeKTH Ce eTHAKBM Ha Hyna
3a CEKOj IMOOJICNICH MPOU3BOJICH ,,1° 3amuC CO el Ja W30erHeMe HHUBHA
MYJITUKOJIMHEAPHOCT CO MOYETHATa BPEAHOCT HAa (PYHKIIMHTE BO CHCTEMOT.
CrnencrBeHo, perpecuBHaTa GpyHKIMja ¢ JeruHIpaHa KaKo:

Y=XB+TD+ e

Y = Bkynnu cpencrBa Ha ODU XB = He3aBUCHU Bapuja0n
TD = napamerapcku BeKTOp e = pe3uayanu

Wnu Bo paznokena ¢popma Ha MaTpULIa:

, dy 0 00 ]
11 b o d - 00 11
Pre Taag v Eprh g et 0 III2 o o o
i1 | = : : : g |+ P : : +| e1a
; Taggs 0 dypr/l fvi 0 T 0 0 dy_, O '
Ineir B, L R ST

Jlokonky cakame Ja ja KOMIUIETUpaM€ MYIUITUIUIMKAIjata Ha

MaTQI/IHaTa, KaKO €AMHCTBCHA paBC€HKa 3a ICJINOT CUCTEM 6I/I 61/1.]13 cjeaHara.
Vir= Bot xopely + xopefe+ ot mpgefe + bl + oy

Bo Tabema 6poj 4 ce mpe3eHTHpaHU PE3yJITaTUTE O] MPUMEHETHOT
E€KOHOMETPUCKH Mojell. MeToqoT KOJIITO TO arulMIpaBMe € METOI Ha
BpeMeHCKH cepuu co (ukcHu edextu. JlomomHurenHo, poOycTHOCTa
Ha MOJIEJOT ja TOTBPAMBME TIPEKy [Ba JEIYMHO pPOOYCTHH MOJIEIH.
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(Pooled OLS Time-control model u Pooled OLS Cross-section-control
model). IlotBpaeHa e HopmaiHa pacmpeneiada Ha pe3uayaluTe Ha
MOJIEJIOT MPEKY TeCT CTaTUCTHUKA 32 HOpMaliHa IUCTpHOyIIHja.

CormacHo pesynTaTuTe, MOXKE Ja 3aKiIy4uMe JieKa BO HAacokKa co
HaIINTe OYeKyBama, 0AHKApCTBOTO BO CEHKa € BO 3HAYajHA M TO3WTHBHA
kopenamuja co exkoHomckuor pact (BJII), mpuHOCHMTE Ha JONTOPOYHHTE
Np>KaBHU OOBP3HUIIM, Mapu4HaTa Maca M3, U KpeaIuTHUTe Ha MOHETApPHHUTE
(¢uHaHCUCKM MHCTUTYIMH. 3alenexyBame IIO3UTHMBHA KOpenaidja co
TpolIemeTo Ha Binagara u 6epzanckuot uajaekc EUROSTOXX 600, mefyToa
WCTaTa HE € CTAaTUCTHYKU 3HayajHa. Bo CIPOTHBHOCT Ha HAIIUTE OYEKyBamba
¥ XUIOTe3aTa 3a MoTpara MO MPUHOCH, NoOWeHa € eIHOHACOYHA BpCKa
nmoMery KpaTKOpOYHUTE KaMaTHH CTanmkKd W (PUHAHCHUCKHUTE CpEeACTBa Ha
O®U, co cTaTUCTUYKH 3Ha4YajHO HUBO Ha A0BepOa. 3abenexyBame pacT Ha
0aHKapCTBOTO BO CEHKA, HU3 3€MjUTE Of IPUMEPOKOT CO TEKOT Ha BPEMETO,
OJIP’KYBajKH C€ OCTaHATO KOHCTAHTHO (BPEMEHCKH €(EKT).

Tabena o6poj 4: Pezyimamu 00 ocHonuom mooern

HesasucHa Bapujabna | Coefficient Std. Error t-ratio p-value
KoncranTa —-1,32061 1,37809 —0,9583 0,3386
Bpemencku edext 0,01129 0,00217 5,187 3,60e-07 ***
log(GDP) 0,36251 0,11903 3,045 0,0025 HoEE
GOV 2,90E-08 3,13E-08 0,9268 0,3547
YGOVBONDS 0,03710 0,008070 4,599 5,92e-06  ***
IRMM 0,03985 0,008156 4,886 1,56e-06  ***
log(EUROSTOXX) 0,06360 0,067267 0,9454 0,3451

log(M3) 1,71428 0,126242 13,58 4,23e-034  ***
log(MFI) 0,03164 0,017450 1,813 0,0706 *

M3Bop: [IpecmeTku Ha aBTOpUTE

BpemMeHcKkHOT eeKT, OTHOCHO pacTOT Ha OAHKapCTBOTO BO CEHKA HU3
TOIMHHTE, IIPH CE OCTAHATO €HAKBO, OKA)KyBa 3HaYajHa CTaTHCTUYKA BPCKa
co 3aBuCHara Bapujabna. Bo ucrara Hacoka, u Malatesta 2016, kopucrejku
ja nedununmjara ox ELIb xoja ce 6a3upa Ha EHTHTETH, BO CBOjaTa aHAJIM3a
MOKaXKyBa JIeKa pacTOT Ha OaHKapCTBOTO BO CEHKA BO €BPO30HATA, HE € 3allPEH
1o (puHAHCHCKaTa Kpu3a M OCNEeXU 3HA4aeH arcoJNyTEeH U PEeJIaTUBEH pacT.

Pactor Ha mnOmMMPOKMOT MOHETapeH arperar M3, uMa cuiieH
U TO3UTHBEH e(eKT Ha BKymHara rojeMuHa Ha cpencrtBata Ha OOU.
JIOTIOJTHUTEIHO OBOj KOG(HUIIMEHT MMa HajHHCKa M-BPEIHOCT M HAajBHCOK
MarHuTyJeH IapamMeTap BO paMK{ Ha CUCTEMOT Ha HE3aBHCHUTE BapHjaliu.
M3 arperaroT, Kako MOLIMPOK MOHETapeH arperar Ha MapuyHara maca e
KOHTPOJIMPAH O]l CTpaHa Ha neHTpaiaaute 6anku. [1o rmobannara punancucka
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Kpu3a ¥ Bo EBpoma, eBporckara JODKHMYKA KpH3a, KBAHTUTATUBHHUTE
IporpamMM 3a OJIECHYBam€, BIIMjaaT Ha 3HAuajHO 3rojeMyBame Ha M3
arperarorT ¥ BO pPa3BHEHUTE E€KOHOMHUHU IIUPYyM CBETOT. Pacmonoxiusara
MOHY/a Ha Tapy BO eKOHOMHMjaTa MMa CHJIEH U MTO3UTHUBEH €(DeKT Ha BKYITHUTE
cpeacta Ha O, BO COMIACHOCT CO MPETXOAHO IMOCTABEHUTE OUEKYBambAa.
Bo cekropcka ananusza Ha M3 neno3utuTe HarpaBeHa ol cTpaHa Ha Deutsche
Bundesbank 2014, Bo mepuonor mpexa (uHaHCHCKaTa U €KOHOMCKa Kpu3a
B0 2007-Ta roauHa, MapajielHO CO 3rOJIEMYBabe Ha 3HAYCHETO Ha OaHKHUTE
BO CEHKa, ce 3a0eNexyBa 3roJIeMyBambe Ha KPAaTKOPOYHHUTE JIEMO3MTH Ha
O®MU Bo BkynHuTE feno3uTy Ha M3. MoHeTapHata aHanusa, Tpeba 1a 3eme
IPEIBHU]L IeKa 3r0JIEMEHOTO YYECTBO Ha JETO3UTHTE KOM OAHKHUTE BO CEHKa
I'M 4yBaaT BO KOMEPIIMjaTHUOT OaHKapCKU CEKTOp, BIIMjaaT BP3 LEJIOKyITHATa
BOJIATWJIHOCT Ha MOHETapHUTE arperaTy.

[IpuxonuTe Ha AONTOPOYHHUTE APKABHU OOBP3HUIIM MMaar 3HayajHa
MO3UTHBHA BPCKa cO BKynHuUTe cpenacrsa Ha ODPU, oqHocHO Kora joafa 10
HamallyBame Ha NMPUHOCUTE Ha JOJTOPOYHUTE OOBP3HMIIM, C€ HaMalyBaar
U BKYIIHUTE CpeACcTBa Ha OaHKapcTBOTO BO ceHKa. VMeHo, mpuHOCHTE
Ha JIOJTOPOYHMTE JAp>KaBHU OOBP3HUIM, ja peduiekTupaar goBepbaTa Ha
WHBECTUTOPUTE BO CTAOMIIHOCTA HA 3€M]jaTa, U CIIOCOOHOCTA HA MHCTUTYLIUUTE
7la TO OTIUIATaT CBOJOT JOMT. [I0MOTHUTETHO, 3eMjUTE KOU CE TIPOLIEHETH KaKO
MOMAJIKy PU3MYHM Ha Ma3apuTe Ha KarmuTall Oenexxar moMala BKIy4eHOCT Ha
0aHKapCcTBOTO BO CEHKa BO MPOLIECOT Ha Kpenpame 3aemu. Y Barbu (2016)
BO CBOjOT TPY/ ja MOTBp/yBa MO3UTHUBHATA BPCKa MOMely OaHKapCTBOTO BO
CEHKa M JOJTOPOYHUTE KaMaTHU CTalKH, YKa)KyBajKH Ha IMOCTOCHE IIeMa
Ha OJIHECYBame€ Ha HMHBECTUTOPHUTE, OJHOCHO BO MEpHOJ Kora Oep3ara
U KaMaTHUTE CTalK{ pacTar, ce (oKycHpaaT Ha HJIEHTHU(UKyBame Ha
aJITepHAaTHBU 3a UHBECTHUPAmE IITO FeHEepHUpaar MmorojieMu npuHocH. Pacror
Ha BJIII Bimjae xoH 3ronemyBame Ha ODU. JloOueHure pesyaratd ce BO
COIVIACHOCT CO OYEKYBAaHHOT pE3ylTaT U C€ KOH3UCTEHTHHM CO XMIIOTe3ara
3a MPOLUKIMYHOCT HAa OGAHKapCTBOTO BO CEHKA, aHanu3upaHo ox Adrian and
Shin (2009) u emnupucku notkpenenu ox Duca (2016), Hodula, Machacek,
Melecky (2017), Kjosevski, Petkovski ,Stojkov (2020).

BoonHocHaBIMjaHHETO HAKPATKOPOYHU KAMATHH CTAIIKU, PE3yITaTUTE
HE C€ BO COIVIACHOCT CO OYEKyBamara U CO TEOPETCKUTE MPETHOCTABKH.
Pesynrature o CHpPOBEICHOTO HCTPAXyBame yKaKyBaaT Ha IMO3UTHBHA
BpCKa MoOMery KpaTKOpYHHTE KaMaTHHU CTalKu cO OaHKapCTBOTO BO CEHKA.
BceymHocT, BakBHOT TpeH c€ MOTBPAYBa W BO MOTOJIEM [Nl Ol MEPUOJIOT
BO KOj C€ aHaJIM3MpaaT OBHE JBE Bapujabiau BpP3 OCHOBA HAa E€MIMPHCKHUTE
nofarouu. TpeHIOT Ha MPOLMKIMYHOCT MOMEry KpaTKOPOYHHUTE KaMaTHU

216 ['0Jl. EKOH. ®AK. TOM 56 C. 1-322 CKOIIJE 2021



Jlemepymunanmu Ha OAHKApCmMEOmMo 80 CeHKA 80 U30panu 3emju 00 yeHmpaina u jyeoucmourna Espona

CTalKH U Cpe/icTBaTa Ha OAaHKUTE BO CEHKA YKa)KyBa Ha 3roJieMeHa aKTUBHOCT
Ha OaHKHUTE BO CEHKA BO YCIIOBH Ha HATOPHU JIBIKEH-A HA KAMATHUTE CTaIKU
M 3aTerHara MOHETapHa IOJIUTHKA, a IIOMajla aKTUBHOCT BO IEPUOAMTE HA
MOHWCKU KaMaTHU CTalKd, pellakCupaHa MOHETapHa TMOJUTHKA W 3a0p3aH
pacT Ha 6aHkapckuTe KpeauTH. OBa ykaKyBa Ha (akTOT JieKa Ha KPaTOK POK,
KPEAUTOKOPUCHULIUTE JEMOHCTPUPAAT HUCKA KaMaTHA €JIAaCTUYHOCT U BO
MEPHOANTE KOTa TPATUIIMOHATTHUTE OAHKU C€ BO3APIKYBAAT OJ] KPEIUTUPAE
THE HaoraaT alTepHATUBEH U3BOP Ha (DMHAHCUPAKE Kaj OAaHKUTE BO CEHKA.

Kako mTo pacrtar KpemuTuTe Ha MOHETapHUTE (UHAHCUCKHU
WHCUTYLIMU, UCTOPUCKU U BKYITHUTE CPEACTBAa HAa OCTaHATUTE (PMHAHCHUCKU
WHCTUTYIIMU HCTO Taka Oenexxar pacT. OBHE KpeOWTH TOKaKyBaar
MO3UTUBHA, HO cemak mociada Bpcka co ronemuHara Ha ODU. Nako He co
BHCOKa CTaTHCTUYKAa 3HAYajHOCT, CEMakK, COIYIaCHO OuYeKyBamara, BUJIHBA
€ XWIoTe3aTa 3a KOMIUIEMEHTAapHOCT IMomery OaHKapCTBOTO BO CEHKa W
TPaAULIMOHAIHUOT OaHKAPCKU CHCTEM. Bo  emmnupuckuor  mozen
MPOHajJIeHa € MO3UTHMBHA BPCKa KOja HE € CTAaTUCTUYKU 3HauajHa momery
0aHKapCTBOTO BO CEHKA U BapHjalIIUTe: TPOIICHE Ha BIaaTa H Oep3aHCKUOT
uHaekc. Bo koHTekcT Ha nmepdopmMaHcHTe HA PUHAHCUCKUTE Tazapu, Tpeda
Jla UMame TPEABUJL IeKa 3aeTHUYKA KAPAKTEPUCTHKA 32 CUTE OBUE JIPHKABU
¢ OAHKOLIEHTPUYHUOT CUCTEM U IOMAaJIKy pa3BHeHH (UHAHCHCKHU Ia3apu
CIIOPENICHO CcO TIopa3BueHuTe 3eMju o EY.

3AKJIYYOK

[IpenMer Ha 0BOj TPyA € Aa ce YTBPAM U aHAIM3HUPa BpCKara momery
on0paHu MaKpOCKOHOMCKH M ()MHAHCUCKM BapWjabIu W TOJEMHHATa Ha
0aHKapCKHOT CHCTEM BO CEHKa IMPEeKy MpUMeHa Ha METOI0T Ha BPEMEHCKHU
cepun co (ukcHU edekTu Bo ceayM 3emju oxa LlenTpanna u Jyromcrtouna
EBpomna Bo mepuomor on mpBuoT kBaptran Ha 2007 10 BTOPUOT KBapTal
Ha 2021 roguna. Mako GaHKapCKMOT CHCTEM BO CEHKa MPUOHECYBa KOH
3rojemMyBame Ha epUKacHOCTa Ha (PUHAHCHCKUTE TMa3apu M MoI00pyBame
Ha JIOCTAITHOCTA Ha KPETUTUTE BO PEATHUOT CEKTOP, MPEKY 3ajaKHYBambe Ha
MeryceOHaTa MmoBp3aHOCT CO OCTAHATUTE CETMEHTH O] PMHAHCUCKHOT CHCTEM
MOXKE Ja BIIMjae Ha 3roJieMyBamke Ha CHUCTEMCKHOT pu3uK. CrpoBeneHara
EeMIIUpPUCKA aHajn3a TOKaka 3Ha4YajHa CTAaTUCTHYKAa BPCKAa CO IOTOJIEM
JeNl Ol aHANIM3UpPaHUTE (UHAHCHCKU M MaKpOEKOHOMCKH Bapujabmu. Ilpu
c¢ OCTaHAaTO KOHCTAHTHO, OAHKApCTBOTO BO CEHKAa HU3 TOJUHUTE Oeeku
3a0p3an pact. Kako mTo odekyBaBMe, NOKakaHa € MPOLUKINIHOCT CO
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TpeHIOT Ha aBkewne Ha B/II1, monropodyHnuTe KaMaTHU CTANKH, KPEIUTHTE
Ha MOHETapHUTE (HMHAHCUCKM MHCTUTYIIMHM W TapudHuoT arperatr M3. He
¢ 3a0eiexaHa CTaTUCTHYKW 3HA4YajHa BPCKA CO TPOIICHETO HA Bialuara u
Oep3aHckuoT uHaekc. CIIpOTUBHO Ha OUEKyBambaTa U XUIoTe3ara Ha MPUHOC,
KOHCTaTHpaHa € MO3WTHBHA M 3HauajHa BPCKA CO KPAaTKOPOYHHTE KaMaTHH
CTaIlKH.

OBoj TpeHH ce OoIHecyBa Ha KpaTOK POK M YKa)XXyBa Ha 3rojieMeHa
AKTHUBHOCT Ha OAHKHUTE BO CEHKA BO YCJIOBU HAa HArOpHU ABMKCHA HA KAMATHUTC
CTaIlKM U 3aTeTHaTa MOHETapHa IMOJINTHKA, a TIOMaJla aKTHBHOCT BO TICPUOIUTE
Ha MOHUCKHU KaMaTHU CTAIlKH, peJlakchupaHa MOHeTapaHa MOJUTHKA U 3a0p3aH
pact Ha OaHKapCKUTE KpeOuTH. J[ONMOIHHUTEIHO, 3TOJEMEHUTE KallUuTaTHU
Oapama 1 Oapama 3a OJ[P)KyBamke Ha JIMKBUIHOCTA, KAKO M OPUEHTHPAHOCTA
KOH 3rojieMeHa NpoQHUTAOMIHOCT MPOCIEACHA CO IOrojeMa CHUTYypHOCT,
BOJIAT KOH BO3APIKYBamE OJ] KPEAUTHpPAE HA OAHKUTE KAKO M 3TOJIEMEHO
BJIIOXKYBaWkE BO JIP)KaBHU XapTHH Of BpeAaHOCT. [IpekymepHara perysanuja
Ha OaHKapCKHOT CEKTOp, NMPEIU3BHUKYBa MPEHACOUYBAKHE HAa KOPUCHHIIUTE
Ha (PUHAHCHCKWTE YCIYTd HAaBOp oA oduIMjamHuTe OaHKApCKH KaHAJM,
KOH TOMAJIKy PETYJIMPaHUOT CETMEHT Ha (DMHAHCHCKHOT ceKTop. Bo TakBu
yCIIOBH, 0aHKapCTBOTO BO CEHKA JIeTyBa MPOTUBIIUKINYHO U KOMIUIEMEHTAPHO
co OaHKApCKHOT CEKTOpP, HAJIOMOIHYBAjKU IO JCIOT OJ MmodapyBaykara Ha
(DMHAHCHCKU TPOAYKTH KO] OAHKAPCKUOT CEKTOp MPHUAPKYBajKU CE€ KOH
CTPOTHTE PeryIaTUBHU Oapama ce BO3ApKyBa Jia To MoaApk . TokMy Toa € u
IIeJITa Ha OBOj TPYJ - 1a YKa)Ke Ha 3aKaHaTa MorojieMara OpUeHTUPAHOCT KOH
3ajakHyBambe Ha KalTUTAHUTE PETYJIaTUBU Ha OAHKUTE JOTIOJHUTEITHO J1a TH
MPOIINPU aKTUBHOCTUTE BO HEOAHKAPCKUOT Jied o (UHAHCHCKUOT CEKTOp
KOW C€ HaJBOp O] BUAUKOT HA PETyJaTopUTe, KAaKO M Ha HEOIXOIHOCTA OJf
COOUYYBamkE CO MPEAM3BHKOT JIa CE HAlPaBH OBOj MOMAJKY pETyJIHpaH Iel
o1 GMHAHCUCKUOT CUCTEM TOCTaOWIIeH U OPKIMB. Bo HapenHuTe TpynaoBH,
NpeaAn3BUK € Oa TI0 aHallu3upame BJ'II/IjaHI/IeTO Ha PpETryJIaTUBUTC KakKo
eIHa O]l KIIYYHHUTE JCTePMHHAHTH KOja TPEIU3BHKYBa IMPONIMPYBamkEe Ha
AKTUBHOCTHUTE HAJBOP Ol PETYIUPAHUOT cucTeM. [Ipenu3BUKOT 3a 3ajakHaTa
perynanyja Ha (UHAHCHCKHOT CEKTOp Tpeda Ja ce Jouupa BO HEOAHKaApCKHOT
CErMEHT M T0a He Kako 0OHM]I J1a ce eNMMUHIPA OaHKaPCKUOT CHCTEM BO CCHKA,
TYKy KaKO OpHEHTAIlja KOH HEeToBa IOToJieMa OJPKIUBOCT M CTaOUITHOCT.
O6unoT 1a ce enMMUHUPA OAHKAPCTBOTO BO CEHKA 32 CMETKA Ha HATAMOIITHO
jaKHEHE Ha PETyJIaTHBUTE KOW CE OJHECYBaaT Ha TPAJAMIIMOHATHHUTE OAHKU
MOJKE Jla peAn3BUKa HETIOCAKYBAaHU TOCIEANIIN, U Ja TIPUBIICYE KPEUPAHE
MOTEHIIMjaJIeH ,,HOB OaHKapCKU CUCTEM BO CEHKA“ CO OaHKUTE KOH CE TOMAJIKY
3arpMKeHU 3a HHMBHATA peIlyTalMja U MOBEKE CKIIOHM KOH Tpe3eMame Ha
PU3UIIH.
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Abstract

Considering the more significant presence of shadow banks in Central and
Eastern European Countries, and the tendency of accelerated growth over the
years, the focus in our paper is on this less-regulated sector of the financial
system. In addition to the important contribution by providing alternative
sources of liquidity, as well as alternative funding to the real economy, shadow
banking can be a known source of systemic risk. The subject of this paper is
to examine the impact of selected macroeconomic and financial variables,
and the size of the shadow banking system, applying time-fixed effects model,
in seven Central and Eastern European countries, over the period 2007-
2021 on quarterly basis. Empirical results confirm that shadow banking is in
positive correlation with the traditional banks, complementing the demand
for financial products that banking sector, adhering to strict regulatory
requirements, refrains from supporting it. Our study aims to highlight the
threat, that strengthening of the capital regulations for the banking sector,
broaden its activities in the non-banking part of the financial sector, out of the
regulatory eyes, and identify the challenge to make this less regulated sector
sustainable and more stable.

Key words: Shadow banking, systemic risk, banking sector, regulatory
requirements

JEL classification: E44, E52, F62, G21, G23
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AICTpaKT

Ananuzama na unancuckume nooamoyu ce HaMemHy8a KaKo UMNEpamus
80 MOOepHume YCl08U HA BUCOKA (HUHAHCUCKA UHMezpayuja nomery
exoHomuume. Konyenmom ma epynuparbe Ha 801aMUIHOCMA € MeopemcKu,
HO U NPAKmMu4yHo cocmaegen Oeil 00 Giykmyayuume HA QUHAHCUCKUME
umomu. Baxeume umniukayuu 6p3 Kpunmoeaiymume kako de facto
cospemen OOIUK HA UHBECUYUja ce HEMUHOBHU U 3ACIYHCY8Aam NocebHO
snumanue. Co npumena na GARCH-mo0enom 3a ananuza na 8o1amuiHocma
m.e. gapujadbunrumemom 060j mpyo uma 3a yei 0a 0ade 002080p HA HEKOJIKY
npawarea Kou ce no8p3anu co epynuparse na eoramunnocma (awne. volatility
clustering), nusna nep3ucmenmHoCm HU3 8pememo U Jegepuy egekmume.
Oyenemuom GARCH(1,1) mooden ja nomepdysa ocHognama Xxunomesa
3a mpucycmeo Ha Jjesepuy egexmu u ecpynupare Ha B0IAMUIHOCMA
Kaj OUMKOUHOM, HO eMRUPUCKOMO UCMPAdICY8arbe He Modce 0d OoHece
penesanmen 3aKIV4OK 60 Cryuajom Ha emepuymom. Baxeume pezyimamu
VKaxicysaam Ha QyHOAMeHmanHo no2onema 80JamuIHoOCm Ha OUMKOUHOM 60
cnopeoba co 6mopama HajnonyIapHa KpURmMosailyma.

Kayunu 300poBu: xpunrosanytu, outkon, GARCH-monen, BonatuiHocCT,
(uHaHCHCKHU TTa3apu

JEL-kinacupuxanuja: C22, C58, G14, G17
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Ac. m-p Qunun Ileoscku

Bosen

MopnenupameTo Ha BpeMEHCKUTE CepuH € ToceOHa yMETHOCT MPOTKAeHA CO
HU3a MPOOJIEMH, TEOPETCKU (PyHTAaMEHTH, HO U roJieMa 71033 Ha KPeaTUBHOCT.
CTaTWYKUOT MPUCTAIl HE HYIH 3aJ0OBOJIMTEIIHO HUBO Ha alpoKCHMaIlHja Ha
peasiHoCTa, OUEjKU IEHEITHUTE COCTOJOM ce pe3yiaTaT Ha HU3a NPETXOAHU
aKTUBHOCTH U Tpouecd. PUHAHCHUCKUTE BPEMEHCKH CEPUU BO IOCIEIHO
BpeMe Oyzar € IorojaeM HHTEPeC Kaj EKOHOMHUCTHUTE, @ HUBHOTO MOJICINPAHE
ce JIBMDKH O] THITMYHO €KOHOMCKH JI0 MYJITHIUCIUILTHHAPEH IIPHUCTAI.

[lojaBata Ha mnpBUTe KpuUNTOBadyTH U OnokuenH (anr. blockchain)
TEXHOJIOTH]jaTa HABUCTHHA CE IMOKaka KaKo PEeBOJIYIHja BO (DMHAHCUCKUOT
cBer. Hynejkum anrepnaruBHa (opma Ha HMHBECTHPAE 3aCHOBAHA Ha
NICEBJJOAHOHMMHOCT, ~CHKPUIILIMja M CUTYPHOCT, KpPUITOBIOXKYBamara
0ocobeHo Op30 Kpewpaa 3HAUMTENHA 70332 Ha ONTHMM3aM, HO U OIpaBaaHa
CKeNITUYHOCT BO jaBHOCTa. [loyeka, HO CUTYpHO THE C€ HAMETHYBaaT KaKo
€lleH O TVIaBHUTE (DAKTOPH HA UIHHMOT (PMHAHCHUCKU Pa3BOj, a MOCTOCUKATA
TpaHnchopmalnrja KOH MOHETApPHHU OIIITECTBA O€3 TOTOBU Mapy U HE H3IIie/Ia
TOJNKY (YTYpPHCTHYKA BO OBO] MOMEHT.

Bo oBoj Tpyn e HampaBeH o0uj 3a MOJENMpame Ha BOJATHIIHOCTA Kaj
(DMHAHCHCKUTE BPEMEHCKM CEPUU CO OCBPT KOH CTPOro (hpUHAHCHUCKHTE
(eHOMEHM Ha TPYIUpPAkE Ha BOJATHIIHOCTA U MOCTOCHE JICBEPUIl €PEKTH.
[IpoHaorameTo MOKa3M 3a HUBHO IOCTOCHE WM IMEP3UCTEHTHOCT € Of
CYIITHHCKO 3Ha4Y€H€ 32 (HOPMYIINPabe Ha HIHUTE CTPATET K HAa UHBECTUPAHE.
KoHrientyaiiHo, UCTpaKyBambeTo € (POKYCHMpaHO Ha JBETE HAjTPryBaHH H
HajBPEIHU KPHUIITOBAIYTH BO OBOj MOMEHT — OMTKOMHOT U €TEPUYMOT, CO
nocebeHakeHTHanpBara. 3ataanenekopucreHaGARCH (renepanusupanure
MOJIEST! Ha aBTOPErPECUBHA YCIOBHA XETEPOCKETACTUYHOCT) METO0JIOTH]a.
[TpeamMeT Ha MHTEpEC CE AHEBHHUTE MPUHOCH HA OBHE JIBE KPUITOBAIYTH BO
BpeMeHCKHOT uHTepBas nomery 8.8.2015 u 31.12.2020 koj e 3eMeH Kako
NepUo/] Ha OIICHYBame, JIOJCKa € HampaBeH OoOWJ 3a NpenBUAYyBambe Ha
ycnoBHaTa BoslaTiHOCT 3a 2021 ronuna (3akimy4Ho a0 23 jyau). Mako nBara
MMOTH TOKa)XyBaaT M3BECHO HHUBO Ha MeryceOHa Kopenaiuja, eTepruyMOT
HE CE OMJIMKYBa CO 3HAYajHO MOCTOCHE HA yCJIOBHA XETEPOCKEIACTHYHOCT
Ha BapujaHcuTe. OTKPUBAKHETO TPYIUPAKHE HA BOJATHIHOCTA W JIEBEPHIL
e(eKTH € BO TAaKOB CIy4aj HEOCHOBAHO U CHEIM(PUIHO CaMO 32 OMTKOMHOT
BO IIOCTaBEHUOT BPEMEHCKH HHTEpBajl. EMnuprckara aHaim3a ro pasrieayBa
TOKMY OBO]j M30JIHPAH CIIy4a].

OcTaTokoT 0J1 OBOj TPYA € CTPYKTYMpPaH Ha CIIEIHHOB HaYMH. BTOpHOT
JeNl T pas3liieyBa HEKOM O]l KIIYYHHUTE W HAjUHTEPECHHUTE TEOPETCKU U
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MPAKTUYHU UCTpaKyBama OJMCKH O TeMaTa KOM MMaar 3a Led Jja My ja
MOHYAAT Ha YMUTATEJOT pelieBaHTHATa ONpPaBIAHOCT HA OBAa UCTPAXKyBameE.
Bennam motoa, octaBeH € MpoOCTOp 3a oOjacyBamkbe Ha METOOJIOIIKHTE
MIPUCTANH KOU C€ KOPUCTAT, KaKko U Ha JoOMeHuTe pesynraru. Ha camuor kpaj
€ JIaJIeH KPaToK 3aKJIy4OK 3a TeHepUpaHUTE CO3HAHUja KOH TeMara.

IIpernen na nmureparypara

MopnenupameTo Ha BOJIATHIIHOCTA U ycJIoBHaTa BapujaHca nmpeky ARCH
(aBTOperpecuBHa YCIIOBHA XETEPOCKEIACTUYHOCT) MOJEJIOT € IpHUCTaIl
3a mpB Har BoBeldeH o cTpaHa Ha Enren (1982) mpu mopenupame Ha
uHbnanujara. McTuoT nocreneHo 100MBa Ha MOMYJIAPHOCT, IPepacHyBajKu
Bo renepanusupan oomuk GARCH (Bollerslev, 1986) koj ce mokaxan Kako
HajaJIeKBaTeH 3a MOJENUpame (PUHAHCHCKM BPEMEHCKH CEpPUU CO IVIaBEeH
¢okyc Ha (UHAHCUCKUTE MMOTH, HH(IanMjaTa, KaMaTHUTE CTalKu H
nesusHuTe Kypcesu (Taylor, 1987).

['pynupameTo Ha BOJIATHIIHOCTA C€ TI0jaByBa KAKO €/1€H O] CTUIIM3UPAHUTE
¢aktn Ha (unancuckure cepun (Lux & Marchesi, 2000) u kako TakoB e
Nep3UCTEHTEH NpeaAMeT Ha uHTepec. BooOuuaeHo, 1ieHOBHUTE (QIIyKTyaluu
ce Tpynupaar Cropes] rojieMHHaTa, OTHOCHO MaJM MPOMEHH Ce MPOCIEACHU
CO MaJli MPOMEHH, a rojaemute Quaykryauuu co ronemu (Mandelbrot, 1963;
Cont, 2007; Brooks, 2014). Ona mTO0 HaBUAyM JelyBa Ha CIy4ajHOCT
BO (IyKTyaluure BCYUIHOCT TPETCTaByBa EMIIMPUCKH pe3ylTaT Ha
aBTOKOpeJalrja Ha 0cOOEHO KPaToK POK O HEKOJIKY JIeHa, KOMIIOHEHTA Koja
MIPUJOHECYBA 3a rpynupame NpuoImkHo ucrata BonarmiHoct (Cont, 2001).
OBOj KOHIENT € KIy4eH MPU MOJAEIHPAmHETO HA (PMHAHCUCKUTE BPEMEHCKU
CepuH BKJIY4yBajKu TW U OMXEjBUOpAIHUTE TEHAECHIMH HA UHBECTUTOPHTE,
IITO HEMHUHOBHO C€ HaJIOBP3yBa Ha MOCTOCH-ETO U3BECEH JICBEPHI].

Jy (2005) mocouyBa jgexa JOMINTE BECTH HAa (PMHAHCUCKUTE MMa3zapu ja
HamallyBaaT 1leHaTa Ha UMOTOT, IITO HETaTUBHO C€ OJpa3yBa Ha OMJIAHCHUOT
OHOC Mely JOJroT M CONCTBEHHYKHOT Kamurtaja. BakBuTe mnpoMeHH
Kpeupaar faszapHa peakiiyja Ha JOMOJHUTEHO HaMalyBame Ha lleHaTa Ha
(PMHAHCUCKUOT UMOT, OCTaBajKH 3HAUUTEITHO MOA0JITOpPOYHA BOJATUIHOCT BO
criopenda co MopacT Ha akiujara oA UcT o0eM. Bo Toj KOHTEKCT, JieBepuIl
JMCTIPOTNIOPIIMjaTa UMILTUIIMpa HeraTUBHA Kopesalyja Mely BOJIaTHIIHOCTA U
npuHOCOT Ha puHaHCUCKUOT UMOT (Christie, 1982). JloruaHOTO 06jacHYBame
€ JIeKa MHBECTUTOPUTE pearupaaT 3HAYMTEIHO TIOBEKE BO YCIOBU Ha rOJIeMHU
Ma/I0BU TYPKajKM 3a LleHaTa HaJoiy, IITO HE OAM BO NMPWJIOT Ha MacHUBHATa
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cTparerrja Ha TpryBawme. Op napyra crpaHa, OMXejBHOPAIHHOT KOHIIETIT
YKaXKyBa Ha IOCTOCHE OIIITO BEPyBamE€ JEKa IOJIEMHOT PAacT Ha LieHara
€ HepeaJieH M 3HAUUTENHO Ce€ pa3jiMKyBa OJ TEKOBHaTa (yHIaMEHTalHa
BpeIHOCT. Bo BakBM yCJIOBHM MHBECTUTOPHUTE MPEBEHUPAAT MPOJIOHTHpPAHA
BOJIATWJIHOCT HAa (PMHAHCUCKUOT UMOT, CIIOpeA0eHO co oOpaTHaTa CUTyaluja.

[IpoyuyBameTo Ha BOJATHJIHOCTA Kaj KPUIITOBATYTHTE HE € HELITO
HOBO, HO J0OMBa 3HAYUTEIHO HA MOMYJIAPHOCT BO TMOCIECTHUTE TOJUHH.
HcTpaxyBamara BOOOHYaeHO ce PoKycHpaar Ha ONTKOMHOT KaKo HajTpryBaHa
kpunroBanyTta (Katsiampa, 2017), Ho 1 Ha TOTOJIEMU TPYITH OJf KPUIITOBAITY TH
Hajuecto npeky tectupame noeke GARCH-npucranu (Chu, et al., 2017).
Hexou pesynTatu cyrepupaar Jeka IieHaTa Ha OMTKOMHOT € IOJ] TIOrojieMo
BJIMjaHUE Ha OMILITAaTa MobapyBauka 3a pas3jiuKa OJf MIPUBPEMEHHUTE LIEHOBHU
IIOKOBH, CIIMYHO Kako u 31aroto (Dyhrberg, 2015), mTo 10 n3BecHa mepa
U ja ompaBlIyBa KOMIIapalujaTa U TBpHAEHAaTa Jeka OUTKOMHOT € 37aTOTO
Ha HOBaTa epa. [ pynupameTo Ha BOJATHIIHOCTA Ka] OBOj TUI (PMHAHCUCKU
umotu e eBuaeHTHO (Dyhrberg, 2015; Chu, et al., 2017; Gyamerah, 2019),
HO HJIgjaTa 3a/1 0Ba UCTPAXKYBaE € Ja MOTBP/IU Jalld UCTOTO € MEP3UCTEHTHO
HU3 BPEMETO U KaKBU UMIUIMKALIMU MOXKE TOa J1a UMa.

MeToa0101IKHY PUCTAN

OBamnorasjeru pasrieyBa OCHOBHUTE aCIEKTH Ha eMITUPUCKATa aHaJIu3a,
N30paHUOT E€KOHOMETPUCKH MOJIEN KaKO M Pa3IMKUTE KOM MpOM3JIeryBaar
Mely JIBeTe KpUNTOBAIYTH. 3a MOTpeOMTEe Ha KBAaHTUTAaTHBHATA aHAJIM3a
KOPUCTEHU C€ JTHEBHM IOJNATOLM 3a LIEHUTE HAa OUTKOMHOT M €TepUYMOT
(M3pa3zeHu BO aMepUKaHCKU Jo1apH) pe3eMenu o/ Yahoo Finance. [Tpeamer
Ha MHTEPEC MPH OLIEHYBambe Ha OTPEOHUTE MOJETH € BPEMEHCKHOT MEPHOJT
8.8.2015 — 31.12.2020, momeka 2021 rommua (3axmy4yno co 23.7.2021)
ce KOpPHUCTU 3a mpeaBuayBame. [Ipen objacHyBambe Ha €KOHOMETPUCKUOT
MIPUCTAM, HEOMXOJHO € Ja Ce pasriefaaT HEKOJKY CIMYHOCTH MJIHM Pa3jIuKU
Mel'y OBHE J1Ba UMOTH.

Kako nBe HajuomynapHu M HajBpeIHU KPUNTOBAIYTH BO MOMEHTOB,
OUTKOMHOT U €TePUyMOT MOKaXXyBaaT M3pa3eHu cIuyHOCTH. O MOYeTOKOT
Ha MepHoNOT o MHTepec M0 KpajoT Ha 2020 roguHa, OUTKOMHOT Oenexu
penatuBeH nopact ox 9.866,34 % noneka erepuymot ¢pamantau 97.839,59
%. BakBuTe mHpOMEHHM BO IEHUTE Ha €IeH (UHAHCUCKU HMHCTPYMEHT
HYKHO IO HaMETHYBaaT MpAIlakeTo 3a PEeaHOCTa, HUBOTO HAa PU3MYHOCT
U oApxJMBocTa. Ha MOMEHTH M €KCHOHEHIMjaJHHOT MOpPaCT Ce KOCH CO
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3paBaTa JIOTMKa Ha TpryBame Ha (puHaHCHCKHUTE Ma3apu. bunejku nsere
BPEMEHCKHU CEpUH JaCHO MPUKaXKyBaaT HEPAaMHOMEPHOCT BO JUCTpHOyIHjaTa
Ha BapHjalluuTe, JJOTAPUTMUPABHETO HA [IEHUTE Ha OUTKOMHOT U €TEPHYMOT €
HEOITXOTHO 32 MOTpeduTe Ha ITIaBHAaTa METOA0JIOTH]a.

I'papuxon 1 u 2. IIpernien Ha UCTOPUCKHUTE IBIKEHA HA LIEHUTE HA OUTKOMHOT
(BTC) u erepuymot (ETH) u torapuramMcku BpeTHOCTH, THEBHH mofaror (8.8.2015
—23.7.2021)

70,000 7,000 5

60,000 - L 6,000
50,000 L 5,000
40,000 -{ L 4,000
30,000 - L 3,000
20,000 {- 2,000

10,000 L 1,000 0
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‘ — Close_BTC — Close_ETH ‘ ‘ — logClose_BTC — logClose_ETH ‘

3abenenika: Ha rpadukoHoT 1 jieBata ocka ce OJHECYBa 3a [[eHaTa Ha OUTKOMHOT, J0/eKa
JIeCHATA 3a eTePUYM
Useop: Yahoo Finance, npuxas na asmopom

3a morpeOuTe Ha OBa MCTPAXyBame I'M pasmieayBaMe MPUHOCHUTE Ha
KPUNTOBATYTUTE, KOM CE NMPECMETaHU KaKO JOTapuTaM O]l OJHOCOT Mery
HEHUTEC O] TCKOBHUOT U MUHATUOT MMEPUO:
mrice,
price,—y
Ha oBo0j HauuH ru u3BeAyBaMe CEpUUTE HAa MPUHOCU KOU CE€ CTAllMOHAPHU
(110 M3BPILIEHOTO TECTUPAKHE HA €AMHUYEH KOPEH CO MPOIIUPEHHOT JIuKu-
Oynepo Tect — ADF) 1 momoOHm 3a monaramornHa aHanu3a. Kopucrejku
T JIOTApUTMUPAHUTC BPCAHOCTHU, 4@ HC AlICOTYTHUTEC LECHU HHU OBO3MOXYBa
M0AJIEKBATHO JIa TO COIVIeJlaMe MPUCYCTBOTO HA €BEHTYAIHU TPyNUpama Ha
BoJaTuiHOCTA. [IpuHOCHTE Ha ABaTa UMOTH MOKa)XyBaaT CIMYHA CTPYKTypa
CO CBHUJACHTHHU IICPHUOAH Ha IMOBHUCOKA W MOHHCKA BOJIATUIHOCT, IPH IITO
HAaM3MEHUYHHUTE CEKBEHIIM CE TIOM3PA3eHU BO CIIy4ajoT HAa OUTKOMHOT.

= lug( ) = logmrice, — logmrice,_q (D
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I'paduxon 3 u 4. [Ipunocu wa 6utrkonnor (BTC) u erepuymor (ETH), nueBHu
nogarouy (8.8.2015 —23.7.2021)

logr_btc logR_eth

L3 -6
— T T T —
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021

Hseop: Yahoo Finance, npuxas Ha agmopom

KapakrepucTnaHO 32 GUHAHCHCKHUTE MTOJIATOIH € IIITO THE CE OJTUKYBaaT
CO 3HAYUTEITHO OTCTAITyBamke O] HOpMaJieH pacriopen. /IBara pasriemyBaHd
MMOTH I'0 CyTepHpaaT TOKMY TOA - THE C€ ACUMETPUIHU KOH JIECHO ¥ U3PA3UTO

U3/I0JKEHH OKOJTy MOJIaJTHaTa BPEIHOCT, CO Koe(hUIIMEeHTH Ha acuMeTpHja (g
)on-3,23 3a erepuyMor u -0,82 3a OUTKOMHOT U KO€(DUIIUEHTH Ha CINIOCHATOCT

(rey) 01 69,97 u 14,86, pecrieKTUBHO.

OCHOBHHOT METOAOJIOIIKH IPUCTAIT Ha KOj ce 3acHoBa 0BOj Tpya e GARCH
(amr. Generalized Autoregressive Conditional Heteroscedasticity) momemnor.
3a pa3nuKa oJ] HajYeCTO KOPUCTEHHUTE JIMHEAPHU MOJIEIH KaJe MpenMeT Ha
MHTEpEC € peakiMjaTa Ha yCJIOBHATa CpeIHHa T.e. IpOoceyHara IMpoMeHa Ha
3aBHCHaTa Bapujalia 3a JajeHa €IMHUIA MTPOMEHA BO HE3aBHCHUTE, OBHE
MOJIENT C€ HETMHEApHH BO CBOjaTa CTPYKTYypa M ja MOJAEIHPAaT MCKIYyYHUBO
yCIIOBHaTa BapujaHca. [eHepalin3upaHHOT aBTOPETPECHBEH MOJEN Ha
YCIIOBHA XETEPOCKEIACTUYHOCT € €THOCTABHO HaArpazda Ha MOCTOCUKHUTE
ARCH-mozenu u Bpckara kKoja ep3uCTHpa MoMery OBUE JIBE METOIOJIOTHU
e cauyHa Ha onHocoT nomelry AR u ARMA- moznenute. Mozaenupamero Ha
BOJIATWJTHOCTA HAa (PMHAHCHCKUTE MMOTH € OJ1 KITyYeH HHTepeC 3a 00jacHyBame
U pa3dupame Ha (EHOMEHHWTE Ha TPYNHpamke Ha BOJATHIIHOCTA KaKO H
HEj3UHO TpeABHIyBame. HekoHCcTaHTHaTa BapHjaHCa Ha CTaHAAPIHUTE
TPEIIKH C€ KOCH CO OCHOBHHOT TIPEIYCIOB 33 XOMOCKENACTHYHOCT BO
JMHEApHUTE MOJIENH, IITO BO KpajHa JMHHMja BOAU JI0 BUCOKH CTaHIAPIAHU
rpemkn Ha oreHetute napamerpu (Brooks, 2014). buzaejku BomaTuiHOCTa
Ha MPUHOCHUTE M3Pa3eHO C€ MEHYBa BO M30paHHWTE MMOTH, ymoTpebara Ha
GARCH-meromonorujata ce HAMETHYBA KaKo a/IeKBaTHA.
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[Tocramnkara e 1BOJOMHA U C€ 3aCHOBA HAa MOJICJIMPAE JIMHEApEH MOJIeN Ha
OYeKyBaHaTa CpeJHa BPeTHOCT U HEJIMHEAPEH MOJIEI Ha YCIIOBHA BapHjaHCa.
JIuHeapHHOT MOJIeNl MOXKE Ja 3a3eMe KakBa Omio opMa Koja ce cMeTa 3a
aJIeKBaTHa BO Haj100pO ONMMUIITYBamk-e HAa IPOMEHHUTE Kaj 3aBHCHATa Bapujadia.
3a aHanu3ara Ja Ouae APACTUYHO MMOETHOCTAaBEHA, MaKO BO M3BECHa Mepa
U TPUCTpPacHa, K€ ce KOPUCTAT aBTOPETPECHUBHHUTE MOIEIH HA IMOJBM)KHU
cpenunn (ARMA) kako ocHOBa Ha JMHEapHUOT Mogen. OmpasnaHocTa 3a
BAaKBMOT M300p € ITO (PUHAHCUCKUTE BPEMEHCKHU Cepuu de facto 3aBucar of
CBOUTE MPETXOIHU BPEIHOCTH, HO U Ol PETXOAHUTE UHOBALIMU — OCHOBEH
bynmament Ha ciabara ¢opma Ha masapHa edukacHocT. ARMA(p, ¢)
MOJICJIMTE TO UMaar ciieqHruoB 00k (Pucreckw, et al., 2012, p. 267):

B q
Ye = g +Z¢;‘Tt—:‘ +Z e 2
i=1 =0

Kamet = 0,1, 2,..., T ro 03HauyBa MEPHUOIOT BO BpEMEHCKATa CepHja, J0AeKa
¥ U § IO 03HauyBaaT peJOT Ha aBTOPEIPECUBHUTE U MOABUKHU CPEIWHU,
pecrnekTuBHO. [ononHuTeNHO, CTaHIapiHaTa HOTalllja cyrepupa aexa:

¥, — BpEMEHCKH BapujaOuIHa 3aBUCHA POMEHIIHBA,

¢ — KOe(UITUEHT HA MTPECEK/KOHCTAHTA,

¢; — aBTOPETPECUBHH TIaApaMETPH KOM Tpeba Jia Ce OlIEHaT,

@, — mapaMeTpy Ha IOABIXHY CPEMHH KOM Tpeba Jia ce OIIeHaT,
£, — BPEMEHCKH BapHjabMIIHA CTaHapIHA rpemika, £~N(0, a ),
MopnenupameTo Ha yCIOBHATa BapHjaHCca BO OBOJ TPY/L € U3BPLICHO MPEKY

HajuecTo KopucteHnor GARCH (1,17 Mozen koj ce cMeTa 3a HajeJHOCTABEH,
HO HEKOTalll M HajIper3eH BO MOJACIHpame Ha YCIOBHATa BapHjaHCA.
HctuoT moske a Oujie 3anuiian Kako KOMOMHAIM]a OJ1 I0JITOPOYHA BapujaHca

(GARCH) u ARCH komnonentu, Bo ot GARCH{ g, p) Mmoner:
)

g
2 E 2 5 2
Gy =+ ﬁ}-ar_j- + &8, 3)
=1

i=1
Kane mito HoTanmjara ykaxxyBa Ha:
@’ — yCIIOBHa BApUjaHca BO TEKOBHHUOT MEPHOI,
to — TOJITOPOYHA BapHjaHca, PHU ITOo t = ¥y,
a ; — yclioBHA BaphjaHca oJf IPETXOHUTE NEPHOJIH,
£7_; — KBaJIPUPAHU PE3UIyaiTH OJ IPETXOTHUTE TIEPHONIH.
Cymrruacknor npuctan Ha GARCH(1,1} mpomecor e Toa mTo

ycJIoBeHaTa BapujaHca @ € Momo0po 00jacHeTa JOKOIKY BO MOJENOT
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€ BKJIy4YCHa M OLIEHEeTaTa YCJOBEHa BapHjaHCa O]l MPETXOAHHUOT IEPHUON
MOKpaj KBaJpUpAaHUTE CTAHJAPAHU TPEIIKH, MMAjKu TpenBUI JeKa Bp3
BOJIATWJIHOCTA HEMaaT BIIMjaHHE CaMO MHOBAIIMUTE MOTTUKHATHU 07 (GaKkTOpH
KOM HE C€ IUPEKTHO MOJEIUPAHU, TYKy U O]l BOJIATMJIHOCTA HAa IIPOLEOCT BO
IIPETXOAHUOT NEpUo. Bo OLeHYBameTO U NPEIBUIYBAKHETO HA yCIOBHATA

BapujaHca mokpaj GARCH( 1,1 xako OCHOBEH IpHUCTAaN Ke Ouaar ynorpeGeHu

u coonsernure aepusaru GJE — GARCH(1,1) u EGARCH{1,1), noneranno
enabopHupaHy BO PaMKH Ha CIICIHUOT €.

Pe3yararu u nuckycuja

[Iponaoramero Ha ONTUMAIHHOT Opoj 3amornHyBama 3a ARMA-
MoJleNuTe ce oAOWBa MpPeKy JABa MPHUCTANM, OAHOCHO MpEeKy KiIacuyHara
Bbokc-IlenkuncoBa Mertomonoruja Ha (GYHKIMMUTE Ha aBTOKOpenaluja u
napijanHa aprokopenanuja (ACF u PACF) nnu npeky NmOTpHIMBHOT TaT
Ha TMpoHaolrame ONTHUMAaJleH MOAEN KOj TM MUHUMHU3Upa HH(OpMaLMCKUTE
KpuTepuymH. bujejku mpuHOCHUTE Ha BETE KPUNITOBATYTH CE€ CTAllMOHAPHU
BpeMeHcku cepun, reHepupannte ACF u PACF He maBaar jacHU pe3ynTaT.
3aroa, 3a onpenyBame Ha ontuMaiHuTe ARMA-Monenu ke Ouae ynorpedeH
BropuoT npuctan. Kako pedepenren kpurepuym ke ro zememe Akaike Info
Criterion (AIC) co omren Ha Toa mTo IlIBapmoBHOT KpUTEpHyM BO ABara
cinydau nipennara AR(1) mozenu kou ce HeaJleKBaTHU COTJIACHO OIEHETHUTE
napameTpu.

Ta6ena 1. U360p Ha ARMA-monen co Hajanzok AIC

BTC ETH
AR MA MA
0 1 2 3 4 5 0 1 2 3 4 5

0 n/a -5.304  -5.303 -5302 -5302 -5.301 n/a -4.198  -4.199  -4.198 -4.198 -4.202
1 | -5304 -5304 -5302 -5302 -5302 -5.301 | -4.198 -4.197 -4.198 -4.197 -4.198 -4.201
2 | -5303 -5303 -5303 -5.302 -5.301 -5.302 | -4.198 -4.198 -4.197 -4.206 | -4.208 -4.196
3 | -5302 -5302 -5.302 -5.301 -5.302 -5.307 | -4.199 -4.197 -4206 -4.207 -4.197 -4.198
4 | -5302 -5302 -5301 -5.303 [-5.312 -5.301 | -4.198 -4.199 -4.197 -4.197 -4.196 -4.198
5 | -5.301 -5.301 -5.302 -5.301 -5.302 -5.302 | -4.202 -4.201 -4.208 -4.198 -4.201 -4.196

H3zeop: [Ipecmemku Ha asmopom

Kako HajonTUMaiHK MOJAETH C€ OAPEACHU ARMA(4,4) 3a OUTKOMHOT M

ARMA(Z,4) 3a erepuymor. [Ipex mocraByBame Ha paBeHKara Ha YCIOBHA
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BapHjaHca, HEONXOJHO € Jla Ce€ TEeCTUpaaT PEe3UAyauTe Ha MOCTABEHUTE
MOJIEI 32 TPUCYCTBO Ha YCJIOBHA XETEPOCKEIACTMYHOCT. TecToBHUTE
cyrepupaar IpUCYCTBO Ha YCJIOBHA XETE€POCKEIACTHYHOCT Kaj OUTKOWHOT,
HO TaKBO HEIITO Kaj €TepHUyMOT € MOTBPJACHO CaMO Ha HMBO HA 3HAYajHOCT
on 10 %. KoH3uCTEHTHO 3a/pKyBajKu c€ O HUBOTO 01 5 % Moxe na ce
3aKJIy4d JieKa HeMa jaCHU JIOKa3M 3a MPHCYCTBO HA XETEPOCKEIACTHYHOCT
BO BapHjaHCHUTE HA CIIy4ajHUTE TPELIKU Ka] €TePUyMOT M KaKo TAaKOB HE €
1o7I00€H 3a aHaJIn3a IPEeKy OBOj TUIT HA METOA0JIOTHja. 3aT0a OJf OBOj MOMEHT
HaTaMy aHaiu3ara ke Oujie MoCBeTeHa eIMHCTBEHO Ha OUTKOMHOT. OlLieHKaTa
Ha ycJoBHaTa BapujaHca 3a nepuonoT 8.8.2015 — 31.12.2020 u Hej3uHOTO
npenBuayBame 3a nepuonot 1.1.2021 — 23.7.2021 ke ce cnpoBene IpeKy

KiaacnaauoT GARCH (1,17 Mogen Kako OCHOBA, HO U HETOBUTE aCHMETPHYHU
Bapujaru GJR-GARCH n EGARCH kako JONOJTHHUTENHU MOJEIH KOu On
IIOMOTHaJIe BO 00jacHyBam€ Ha IMOCTOCYKUTE MpoLecH. ACHUMETPUUYHHTE
GARCH-mopenu 103BoTyBaar BaprjaHcara Jia pearupa pa3JimaHo 3aBUCHO Off
roJIeMHHaTa U 3HaKOT Ha IIOKOT Koj | renepupa npomenute. GJR-GARCH
MOXeE J1a C€ 3aIHIe KaKo:

u g B
gl=tw+ el + ¥ fol+ Nl (4)
3 FL FLLPS Fefp_pde—i

=1 =1 =1

Kaze mto ¥ e acuMeTpuyHHOT apameTap, fojekaf,_ ; e bSunapHa vHAMKATOpHA
NIPOMEHJINBA, 3aJPXKYyBajkU ja pPECTpPHUKIMjaTa 3a MEep3UCTEHTHOCT Ha
HEraTUBHUTE IIOKOBH.

1_. Ht_[- d-: I:I
le— =10 MOHHA )
) EY.
Kako Tpera ommuja ce jaByBa excrioneHiujanauor GARCH-monen koj 3a
pasiiuKa o]l OCTaHATUTE HE ja HAMETHYBA MOTpedara oJ] CTpora pecTpUKIuja

3a IO3UTUBHOCT Ha napaMeTpHTe e, ff v,

|Er—| 2
loglol)=w+ Y §;loglol )+ ! \’i
oglo, L] ZJDEG_} Z J: J: E]

Tputre mnocTtaBeHW MOJAEIHM MOKa)XyBaaT 3aJ0BOJUTEIHHM HHBOA Ha
3HAYajHOCT Ha mapameTputTe kako U orcyctBo Ha ARCH-edexrtun, mro e
no0ap CUTHaAJI BO KOHTEKCT Ha ommTa ajnekBaTHOCT. JInneapuute ARMA-
MOJIENIM YKa)XKyBaaT Ha MaJld PA3jIUKU TOMEry pa3IMYHUATE MOJIEIH, CO
OMINT 3aKJIIy4OK JIeKa aBTOPETPECHUBHUTE KOMITIOHEHTH (CO HCKIYYOK Ha
YETBPTOTO 33JI0I[HYBAK-E) UMAaT MO3UTUBHO BIIMjaHHUE BP3 JIOTAPUTMUPAHUTE
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NpUHOCH Ha OMTKOMHOT. OBa cyrepupa Jeka MopacToT Ha MPUHOCUTE BO
IIPETXOAHUTE MEPUOAM IO YCJIOBYBa IOPACTOT U BO TEKOBHUOT IEPUOJ, HO
00paTHONPONOPLMOHATIHA BPCKA € YTBpJeHa Mel'y IPUHOCOT U MOJIBUKHUTE
cpenunu. Cemak, O IOTOJEM HMHTEPEC € TOJIKYBAaHETO HA MOEIUTE 3a
yCIIOBHA BapujaHca.

Kaj ocnoBuor GARCH(1,1) yTBIeHa € BUCOKA CTATUCTUYKA 3HAYAjHOCT
Ha OIEHETUTE T[apaMeTpH, NpH ITO 30UPOT Ha TapaMeTpuTe Ha
KBapAMpaHUTE pe3uayald U ycllOBHAaTa BapujaHca € O0mau3y a0 1 (moToyHo
0,9801) amymupajku aeka IMIOKOBHUTE BP3 yCIIOBHATa BapHjaHCa BO MOJEJIOT
nep3ucTUpaaT HU3 BpEMEeHCKaTa paMKa. BakBUTE pe3yaTaru cyrepupaar jeka
JI0OpUTE/IOMUTE BECTH TeHEpHpaaT MPOMEHH BO BOJIATHIIHOCTA KOHM HE Ce
ryoar Op30 M HACTOjyBaar Ja OIICTOjaT MOAOJIT BPEMEHCKH TMEPUO, IITO €
WHIMjaJIeH WHAMKATOP 3a TpyNnupame Ha BonarwiHocTa. bunejku GARCH-

napamerapor (f#) uma Bpeanoct ox 0,8012, 3a najeHa 3Ha4ajHa IPOMEHA BO
MPUHOCOT, YCJIOBEHaTa BapHjaHCca MMa MEpP3UCTEHTHA yjora HU3 BpPEMETO
U ke Oue JOMUHAHTHHUOT (PAKTOp BO MOCTAaByBamk€ Ha MPEIBUyBamara 3a
UIHUTE JIBUXKEHA. JOMOTHUTENHO, MTapaMeTapoT Ha JIOJITOpoYHa BapHjaHca
€ He3HAYuTeIHO Maj U 3aToa He My ce OOpHyBa OCOOEHO BHHMAaHHE.
lonemuHaTa Ha MIOKOT MMa CTATUCTUYKHU 3HAYAJHO U MPABOMPONOPIIMOHATHO
BIMjaHHE Bp3 OIIITaTa BOJIATHJIHOCT, HO 3HAYUTEIHO TIOMAajo HUBO.
WNuTepecHn noka3u 3a Tpynupame Ha BOJNATHIHOCTA M JieBepull e(deKTu

Hymu GJR-GARCH-mozenor. Co omien Ha Toa MITO ¥ — aCUMETPUYHUOT
napaMeTap € CTaTHCTHYKM 3HAauaeH M TMO3MTHUBEH CaMO BO YCJIOBH KOTa
IIOKOBUTE HOCAT HETaTUBHU MMPOMEHH BO IPUHOCHUTE, MOYKEME /1A 3aKITyIHMe
JieKa TOJEMUTE HEeTraTMBHU IPHUHOCH TIOCJIEJOBAaTeIHO ja 3rojeMmyBaar
BOJIATWJIHOCTA 3HAUUTENTHO MOBEKE OTKOJIKY MO3UTUBHUTE IPOMEHH CO HCTa
TMMEH3Mja, TIOTBPAYBajKU MPHUCYCTBO HA JIeBEPHl €(EeKTH Kaj OMTKOUHOT.
Bo 0BOj KOHTEKCT, 3HayajHa yJlora MMa M WHBECTHUTOPCKUOT CEHTHUMEHT,
MICUXOJIOIIKUTE €(EeKTH, KAK0O U CTPYKTypaTa Ha WHBECTHUTOpPCKATa TrpyTia.
OuurienHo e eka 3a3eMambeTo KpaTKa MO3UIMja BO YCIOBU Ha JIPacTUYEH
a1 Ha IEHUTE U HE € TaKa HETUIIMYEH €JIEMEHT, CIIPOTHBHO Ha OYEKyBambara
3a yyBam€ Ha MHBECTULIMjaTa JI0 CIEJHHOT MOBpaT Ha BpeaHocTa. JleBepui
edexToT Moxke na ce morBpau u npeky Tpetnor EGARCH-moznen, mako
3HAUUTENIHO oMaJl. buyejku raMa-nmapamMeTapoT € HeraTUBEH M CTaTUCTHYKU
3HauaeH, U3BeyBaMe 3aKIy4oK Jeka de facto moCTOU MPUCYCTBO HA JIEBEPHI]
e(eKTH BO IBIKeHaTa Ha [leHaTa Ha UMOTOT. CUTE TpH MOJIENH yIlaTyBaaT Ha
orcyctBo Ha ARCH-edexTu mo Tectupame Ha pe3uayannTe, IITO 3HAaUU JIeKa
MOXeE J]a C€ CMETaaT 3a aJeKBaTHH.

Kako 3a kpaj, BaXHO € Ja BUAMME KOja € MOKTa Ha TpEIBHUIyBame
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Ha TIOCTaBEHUTE MOJEIM AaHAJIM3MPAJKU  CEAyMMECEYeH IEpHOI.
[IpensunyBameTo Ha ycIOBHaTa BapHjaHCa € M3BPIICHO NMPEKy CTaTUYKara
ananu3a. Ha rpagukoHOT 5 MOXe /1a ce 3abenexar npeiBUICHUTE BPETHOCTH
Ha ycJIOBeHaTa BapHjaHca kpeupanu o Tpute Bapujaiuu Ha GARCH-Moznenor.
Cenax, pa3nuKuTe ce MapruHaJIHU U HE HyJaT jaCHA CIIMKa KOj O MOJIEINTE
MOXe Jla ce cMmeTa 3a Hajaobap. IlpeaBuayBameTo W €O HajOCHOBHUOT
GARCH-mozen mokaxyBa COJHIHU PE3YJITaTH CIOpPEA0eHO CO JpYyrure
Mozienu. BoousnBa e mep3uCTeHTHOCT BO IpylHpame Ha BapujalluuTe, Kajie
MEPUOJUTE Ha IMOBHCOKA BOJIATMIIHOCT MOCHOPO IO Iy0aT MHTEH3UTETOT.
JIONIOJTHUTEINHO, BaYKHO € Jia ce HOTHpa U MHAMKAllMjaTa 3a MO>KEH HOB OpaH
Ha 3roJIEMEHA BOJIATWJIHOCT BO IIPETCTOEYKUOT MEPHOA.

I'paduxon S. Ycnosna Bapujanca, npeasuaenu Bpeguocta (1.1.2021 —23.7.2021)

.040

.035 |

.030

.025 |

.020 |

.015 |

.010

M1 M2 M3 M4 M5 M6 M7
2021

‘ — — GARCH —— EGARCH — TGARCH ‘

H3eop: Ilpecmemxu na agmopom

Ho, mro e co peanusupanara BapujaHca? J[lanu mnpemioxxeHuTe
Mozenu edukacHO MoxaT Aa ja npeasunpar? lcrata e mpecMeraHa co
oflpe/ieHa J03a Ha pecTpUKLHja, Ouejku He pacroiaraM cO MHTPAJAHEBHU
MOJIATOLU Off TPTyBamETO cOo OUTKOMHOT. KopucTemero Ha S-MUHYTHHM WIH
10-MUHYTHU NIPOMEHM BO LIEHUTE OW HU N0 MOBEPOAOCTOJHU IMOJATOLIH,
OTKOJIKY ynoTpeOeHuTe AHEBHU npoMeHH. [IpecMmerkara Ha peanu3upaHara
BapujaHca ce J00MBa Kako 30Mp 0J] KBapAUpaHUTE MHTPATHEBHH NMPUHOCU
— KOMIIOHEHTa KOja BO OBa MCTPa)KyBame€ OTCYCTBYBa U C€ IpecMeTyBa Ha
OCHOB Ha KBapJIUPaHUTE THEBHU MPUHOCH:

0 tad = ZTEZ 7
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I'pagukoHOT 6 yKa)KyBa Ha pelaTHBHO J00pa crnocobHoct Ha GARCH(1,1])
MOJICJIOT 3a MPEIBUAYBakhe¢ Ha BapHjaHCaTa Ha MPHHOCUTE Ha OMTKOMHOT,
MaKO UCTHOT C€ MOKaKyBa KaKO MHOTY T0QJICKBaTEH BO IMPEIBUIYBAakE Ha
penatuBHO momanu npoMeHu. Cemak, BHCOKara peaju3upaHa Bapujaiuja e
ciabara TOYKAa BO HAIIMOT ciaydaj. OBa MOXe Ja ce JIOJDKUA Ha MCKIYYHBO
HHUCKaTa aJeKBaTHOCT Ha MoAenoT (objacHyBa okoiy 2 % of BapHjallMHUTe
Ha TpUHOCOT) OnaromapeHue Ha Toa mTo € yrnorpeben ARMA-Monen 6e3
JOTIOJTHUTEITHU 00jaCHYBaYKH MPOMEHIIUBH.

I'paduxon 6. Peasimzupana u mpeBuziena ycinosHa Bapujanca (1.1.2021 —23.7.2021)

.006
.005 |
.004 _|

.003 | i |

2021

‘ —— cnd_variance_GARCH ———_- rlzd_variance

H3eop: Ilpecmemxu na agmopom

Tabesa 2. Pe3ynraru o MogenupameTo, BpeMeHcka pamka 8.8.2015 —31.12.2020

JIuneapen monen
ARMA4,4) ARMA®44) ARMA4,4)
Hapamemap  Koeduyuenm  Koeuyuenm — Koeguyuenm

0.0010"* 0.0010™* -0.0010

o (0.0003) (0.0004) (0.0077)
0.5535"* 0.5098"* 0.0565"*

1 (0.0228) (0.0561) (0.0206)
0.1541" 0.3512" 0.6825™*

2 (0.0229) (0.1030) (0.0194)
0.4776"* 0.2055"* 0.4878"

3 (0.0259) (0.0610) (0.0168)
-0.8898™ -0.7892" -0.2280"*

s (0.0219) (0.0162) (0.0193)
5 -0.5561" -0.5102"* -0.0784™

L (0.0174) (0.0520) (0.0050)
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3 0.1157° -0.3265" -0.7087""
2 (0.0185) (0.0994) (0.0110)
8 -0.5027" -0.2048™" -0.4606™"
3 (0.0201) (0.0609) (0.0016)
5 0.9278" 0.7967"* 0.2584""
4 (0.0155) (0.0032) (0.0019)

Mopnes Ha ycJIOBHA BapHjaHca
GARCH(1,1) GIR- EGARCH(1,1)
GARCH(1,1)

o 0.0000"" 0.0000™" -0.9136™
(0.0000) (0.0000) (0.0702)

= 0.1789™ 0.1439" 0.2687"
(0.0133) (0.0167) (0.0180)

F; 0.8012"* 0.0595™" 0.9118™
(0.0127) (0.0179) (0.0074)

0.7854"" -0.0525"
¥ - (0.0150) (0.0086)
ARCH LM 0.9642 0.9392 0.7899

***/**/* 03Hauyea ] %’ 5% ul0?% 3Hal[ajHOCm, pecnekmueHo

Hzeop. IIpecmemku na asmopom

3akiaydox

MopnenupameTo Ha BOJATWIHOCTA Hajlara MOpa3idyeH MNpUcCTar U Of
CYILITHHCKH KapakTep € Taa Jia Ouje COOBETHO OlleHeTa. [ eHepanu3upanure
aBTOPErPECUBHM MOJIEIM HA YCIOBHA XETEPOCKENACTHMYHOCT HyJar
HEJIMHEeapHa paMKa MpH HCTPaXyBame KIYYHH KOHIICNITH KaKo IPYNUparmbe
Ha BOJIATWJIHOCTA U JIEBepHUII €(PEeKTUTE Kaj (PMHAHCUCKUTE BPEMEHCKU CEPHH.

[Mpu ananmu3a Ha JBETEC HAJTPryBaHW KPHUIITOBAIYTH, MPUCYCTBOTO Ha
XETEepOCKEeIaCTUYHA KOMIIOHEHTa Kaj €TepUyMOT MOXKe Ja Ce MOTKpenu
€IMHCTBEHO CO CJIadM J0Ka3M, CIPOTHBHO HA CIy4ajoT co OMTKOMHOT. Kaj
BTOpaTa ce YTBPJACHH jaCHH €JIEMEHTH Ha TPyNHpame Ha BOJATUIIHOCTA Ha
JTUCTHHKTHBHY ITEPUOAN HA HICKA U BUCOKA BapHjalija Koja € Mep3ucTeHTHA
HU3 BPEMETO, MOCOYYBAjKM WHBECTUTOPCKA TCHJCHIIMja 3a MPHKIY4YyBarbe
KOH OIILITHOT OpaH Ha TpryBame. JIeBepull epeKTUTe ce UCTO TaKa TUITMYHU
32 MHBECTHPAKETO BO OUTKOMHOT, CO MEP3UCTEHTHO HUCKH HMPUHOCH IPU
JpacTUYEH Iajl Ha BPEJHOCTA — CIPOTHBHO HA MO3UTHBHUTE LIOKOBU O]l
ucta auMensuja. OmmTuTe pesyiaTard BOAAT IO 3aKIy4OK JIeKa CTaHyBa
300p 3a BUCOKOpH3WYHA (hOpMa Ha BIIOXKYBamkE, 32 KOja HE Ce MpernopadyBa
KpaTKOpOYHA MHBECTUTOPCKA MOJIUTHKA.
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EVIDENCE OF VOLATILITY CLUSTERING AND
LEVERAGE EFFECTS IN THE CRYPTOCURRENCIES
MARKET

Filip Peovski, MSc.
Ss. Cyril and Methodius University in Skopje
Faculty of Economics - Skopje
peovski@ecct.ukim.edu.mk

Abstract

Financial data analysis is imposed as an imperative in the modern conditions
of high financial integration between economies. The concept of volatility
clustering is both theoretically and practically an integral part of the
Sfluctuations of financial assets. Such implications for the cryptocurrencies
as a de facto modern form of investment are inevitable and deserve special
attention. By applying the GARCH model for analysis of volatility i.e.
variability, this paper aims to answer several questions related to volatility
clustering, their persistence over time, and the leverage effects. The estimated
GARCH(1,1) model confirms the main hypothesis of presence of leverage
effects and volatility clustering for the Bitcoin, while the empirical analysis
cannot provide relevant conclusion for the Etherium. Such results indicate to
a fundamentally higher volatility of the Bitcoin compared to the second most
popular cryptocurrency.

Keywords: Bitcoin, cryptocurrencies, financial markets, GARCH model,
volatility.

JEL classification: C22, C58, G14, G17.
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EHJOT'EHATA BPCKA IIOMEI'Y BJIAJIMHATA
E®PUKACHOCT U EKHOMCKHOT PA3BOJ

Bukrtop Crojkockn
Exonomcku daxynrer — Cromje,
Yuusepsuret ,,Cs. Kupun u Memoouj “ Bo Cxorije
vstojkoski@eccf.ukim.edu.mk

AICTpaKT

Bo 060j mpyo co nomows na 06ocmenen memoo Ha Hajmaiu Keaopamu
€ AHAMU3UPAHA 8pCKama nomery 61a0uHama equKacHOCm U eKOHOMCKUOM
pasesoj. Ilpexy xopucmere nodamoyu 3a 30 esponcku Opicasu, OMKPUEHO
e deka nocmou yepcma, cmadOuiHa u NO3UMUBHA 8PCKA Nomery ogue 08e
npomennusu. Pesynmamume ce 6o npunozc na Baeneposuom 3axon Koj
genu 0eKka eKOHOMCKUOM pacm U pas3eoj NpuodoHecy8a 00 3201eMy8arbe Hd
K8AIUMemom Ha OPACABHUME AKMUBHOCTIU.

Kiayuynu 300poBu: Bi1aguHa e€(UKACHOCT, EKOHOMCKH Pa3BOj, ABOCTEIICHU
HajMaJli KBaIpaTu

JEL-knacupukanuja: C23, H11, H50

BoBen

BarnepoBHOT 3aKkOH 3a ApKABHUTE AKTUBHOCTU BENH JI€Ka E€KOHOMCKHOT
pacT W pa3Boj JOBEAyBa JI0 3rOJIEMyBame€ Ha AKTUBHOCTUTE HA jaBHHUOT
cextop. Wagner (1890) nan Tpu r1aBHE NpUYHMHU 3a OBaa Bpcka. HajnpuH,
3rOJIEMEHUOT €KOHOMCKHU pa3B0Oj JOBEAyBa U A0 3rojeMeHa ONIITECTBCHA
KOMILJIEKCHOCT 3a KOja € ITOTpe0Ha [TorojieMa 3aIliTUTA U PeryIaThBa Ofl CTpaHa
Ha JaBHUOT CEKTOp. BTOpO, pacToT Ha HOXOMOT MPUAOHECYBA JI0 PEJIATUBHO
3rojJieMyBam€ Ha jaBHATa MOTPOIIYBadKa 3a KyITypa M MapruHaJIU3UPaHU
rpymnu. 3a Kpaj, aBTOPOT HarjIacyBa Jieka EKOHOMCKHOT Pa3BOj U TPOMEHUTE BO
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Buxmop Cmojrocku

TEXHOJIOTHjaTa MHUPEKTHO Oapaar o JprKaBara /1a ro pe3eMe MEHAIMEHTOT
Ha TIPUPOIHUTE MOHOMNOJM 3a J1a ja 3rOJIEeMH EKOHOMCKara e(UKacHOCT
(Henrekson, 1993).

MonepHuTe eMIOMPUCKH HUCTpakyBamba 3a OIICTHH JAp)KaBU
ja moamapxkyBaar oBaa Te3a. Cemak, IMOBEKETO O]l HCTpaxkyBamara IO
pasrieayBaaT €IMHCTBEHO €(EKTOT Ha E€KOHOMCKHMOT pa3BOj Bp3 obemom
Ha aKTUBHOCTHTE Ha JIp)KaBaTa, MEpeH IpeKy Ap)KaBHATa MOTPOLIyBayka,
NIPUTOA 3aHEMapyBajKu IO Keanumemom Ha ApPKABHUTE akTMBHOCcTH. Ha
npumep, Shelton (2007), meranHo ja ucTpaxyBa BpckaTa rnomery jaBHara
MOTPOIIYBayKa U JOXOJOT, a IPUTOA BHUMABA 32 MOTEHLUjAIHUOT e(heKT Ha
OTBOpPEHOCTA Ha Jp)KaBaTa KOH HaJBOpEIIHATa TProBHja, aeMorpadckure
TPEHIOBU, €THUYKaTa (hparMeHTranyja u BojHu. JlepuHutuBHO, 06eMoT cam
1o ce0e He € JOBOJICH 3a e(hUKACHH AP>)KaBHU aKTUBHOCTU. OTTyKa, MOTpeOHU
ce HCTpaKyBamba KOU I'o HUCTpakyBaaT BarHepoBHOT 3aKOH HU3 MpHU3Ma Ha
KBaJIUTETOT Ha JIP’)KaBHUTE AKTUBHOCTH.

MoTHBHpaHH TOKMY Of OBaa 1orpeda, BO OBOj TPy € HampaBeHa
JeTallHa aHalu3a 3a JCTCPMHHAHTUTE Ha KBAJIUTETOT Ha JP)KABHUTE
aKTMBHOCTH, MEpEH NpeKy BiaguHara e¢ukacHocT. I[lpuroa, kopucreHu
ce noxarouy 3a 30 eBporncku 3emju U ondareH e nepuogot usmery 2017 u
2018 ronuna. MctpaxkyBameTo € BOASHO OJ1 IPETIIOCTaBKaTa JIeKa BjainHaTa
€(UKaCHOCT IO OTCIMKYBa KBaJUTETOT Ha JABHUTE YCIYTH, (POPMYITUPAHETO
Ha jaBHUTE TIOJIMTHKH W HUBHaTa uMmIrieMeHranuja. Ce pa3oupa, BiaguHaTa
€(pUKaCHOCT IO MEpH U KpeOUOWIMTETOT Ha BIaJMHATa MOCBETEHOCT 3a
MOJMTHYBak€ HAa KBAJUTETOT HA TOPECIIOMEHATUTE YCIYTd Kako M HUBHO
3ap)KyBame Ha BHCOKO HUBO. Op oBaa Je(uHHIM]jA, JIECHO MOXE Ja ce
3aKJIy4d JIeKa € OrpOMHa IIaHcaTa BpcKara Imomery BiajuHaTa e(huKacHOCT
U EKOHOMCKHOT pa3Boj Ja Oune emoozeHa, OTHOCHO IOCTOM OIpeieHa
Mery3aBUCHOCT IOMery JIBeTe MpoMeHIMBU. Bo 0Boj cityuaj, mpuMeHara Ha
OCHOBHHMOT METO/1 32 OLICHYBaH-€ Ha perpecroHara Bpcka (MeTo10T Ha HajMallu
KBaJpaTH) JOBEIYBa 10 MPUCTPACHU OLIEHKU. 3a J1a Ce Peld OBOj MpobiIeM,
BO OBaa aHajiM3a € NPUMEHET METONOT 3a OLIEHYBalEe MPEKy Memooom
Ha 08ocmeneHu Hajmanu Keaopamu KOj OBO3MOXYBa KOHTPOJIMpame Ha
MOTEHIIMjaJTHATa €HJOTeHOCT.

CrpykTypata Ha TPYIOT € ciieHa. HajnpBuH ce onuIanu nogaTouTe
U e MpHKa)kaHa METO0JIOTHjaTa Koja ce KOPUCTH BO UCTpaxkyBameTo. [loToa
Ce TMPE3eHTUPAHU PEe3yATaTUTe M € MPOCIENEHO CO HHBHA JIMjarHOCTHKA.
Ha xpaj e moHeceH 3aKIydoKOT U C€ JaJleHH HAaCOKU 3a JAMCKYCHja U UIHU
UCTpaKyBamba.
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EMHI/IpI/ICKI/I MOJ€J 1 MoaaTouu

Mopea: OcHoBHara crnienuuKaiyjara Ha UCTPAKyBaHUOT €KOHOMETPUCKU
MOJEII €:

gavsffc = Iy + ﬂllﬁg[gdpﬂ,p,pﬁc :I + azprafitshﬂ?'s o + Ty (1)
4]
Bo pasenkara (1), 3aBucHaTa IPOMCHIINBA FOw, . € BIIaJMHATA CPUKACHOCT
c

Ha JIp>KaBara ¢; 10/eKa gd}t:lm,,pm U profity, ., COOIBETHO IPETCTAByBaar

BAIl mo maBa Ha uTeN W BKYIMHOTO Y4Ye€CTBO Ha BKYMHHTE TPOQUTH

Ha ¢upmute Bo BJIII Ha exana npxasa. 3a Kpaj, ¥, € PE3UILYyATHHOT UJICH.
[IpBara He3aBHCHA MPOMEHJIMBA IO BPEIHYBAa €KOHOMCKHOT Pa3BOj BO €IHA
€KOHOMHUja, U cliesiejku ro BarnepoBHOT 3aKOH MOXe J1a c€ OYeKyBa JieKa Ke
nMa o3uTuBeH eekT Bp3 epukacHocTa Ha Biasnara. b/II1 no rasa Ha sxuTen
MOKa)KyBa 3a KOJKY C€ MPOMEHYBa BPEIHOCTA HA MPOU3BOJCTBOTO HA €/1E€H
noeguHel Bo ekoHomujata. OBaa AeuHUIMja ja TPaBH HAjUECTO KOPUCTEHA
MepKa 3a arnpoKCUMallija Ha pa3BojoT Ha €Ha eKOHOMU]ja [IPU U3yUyBamke Ha
BarnepoBuoT 3akoH (mpumep 3a BakBa aHaiu3a € TpyaotT Ha Shelton (2007)).

Bropara He3aBuCHa MPOMEHIIUBA, praf;‘tshwgc, € ampoKcuMalnja
3a pa3IMYHU €KOHOMCKU W MOJUTHYKH (aKTOpPH BO Jp’kKaBaTa IITO MOXE
Ja ja BojaT epuKacHOCTAa Ha enHa Biana. Ha mpumep, mpoduture mMoxe
na OujaTr armpokcuMaldja 3a coctojoata Ha ekoHoMmHjaTta. Bo oBOj ciydaj,
roroyieMu mpouTH acorMpaar Ha ekoHomuja Bo ojeM (Dahan et al., 2015).
Hcro Taka, npodutuTe MOXKE Aa ja MpUKa)KaT U MMOJIMTHYKaTa ciuka. FiMeHo,
MOCTOjaT XUIOTE3W KOM BeJIaT JIeKa 3rojieMeHUTe MpoduTu Ha (UPMUTE
JIOBEIyBaar Ji0 ,,KPOHU ™ KamuTaan3aM BO Koj (hupMuTe 100MBaaT Ha CMETKa
Ha TOJUTHYKHM OIpeleieHa M HeepHUKacHa pacmpenenda Ha MPHUIOHECH,
naHouyHu osnecHyBama U cil. (Holcombe, 2013). Cenak, Bo aBara ciry4au
O ce OYeKyBaJIO JieKa 3rojieMeHuTe npodutr Ha GUpPMUTE TOBEIYyBaaT 10
HaMaJlyBam€ Ha BJIaJuHaTa e(pUKaCHOCT.

JlebuHUTUBHO, BO3MOXKHA € €HJOTEHOCT MOoMely IMPOMEHIIMBUTE BO
OBOj MOJIEJI TIOPaJM ToA IITO BJIaIMHATA €(hUKACHOCT MOXKE J1a UMa €PeKT 1
Bp3 b/III-To Ha npxkaBara. KonkpetHo, BiaguHara e(puKkacHOCT IpOMOBHUpaA
1moe(eKTUBHO HCKOPUCTYBalk€ Ha TPYHOT, MOMPOAYKTHBHU HHBECTHIIMU
1 noOp3a MMIUIEMEHTAalllja Ha COLIMOEKOHOMCKHUTE MOJMTHUKH, a CETO Toa
MIPUIOHECYBA JI0 MTOT0JIEM €KOHOMCKH PacT U Pa3Boj.

HajegnocraBeH HauumH 3a CIpaByBalme€ CO EHJOTEHOCTa € IPEeKy
n3oMpame Ha npomenutre Bo B/III-To kom He ce MmoBp3aHU CO BiIaguHATA
eukacHoCT. HajuecTo oBa ce MOCTUTHYBA MPEKy YmoTpeda Ha METOIOT Ha
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neoctenienn Hajmanu kBaapatu (2CHMK). [Torouno, mpeky 2CHMK ce 3ema
MIPEJIBU/I 32 €HI0OT€HOCTa ONlarolapeHue Ha yrnorpedara Ha uHCmpyMeHmaiHu
npomenIuey KOW C€ TOBP3aHU CO €KOHOMCKHOT pa3Boj, a HE C€ MOBP3aHU
co BnaaunHara edukacHocT (Greene, 2003). dopmanHO, OBOj Mpolec ce
3aIUIITyBa CO KOPUCTEHE CUCTEM Ha PABEHKHU:

HO%epy = fig t+ BilOE[Edﬁ‘wpwcj + szrﬂfﬂshwac pal
IOE[HdPprc] =Yy T yiinstruments, + ¥, L Yaprofity .. +e,

ITponaorameTo Ha 100pK MHCTPYMEHTH HE € JIECHA 3a/lada MOpaau Toa IITO
THE Tpeda TEOPETCKU Ja Ce KOPEIMpaHH CO HEe3aBHCHATa IMPOMEHIINBA, HO
HCTOBPEMEHO J1a HE C€ KOPEIMPAHU CO 3aBUCHATa. Bo 0BOj TPy ce mMpeAokeH!
JIB€ TaKBM IPOMEHJIMBM: yuecTBOTO Ha miuarure Bo BJIII Bo mpxkaBara (

WOHE pqrs ) M YICCTBOTO Ha HAa()TaTa BO M3BO30T HA ApKkaBaTa (0ilgays,
). 3a nBeTe MPOMEHJIMBU Ba)KU JIeKa C€ MOBP3aHU CO EKOHOMCKHOT Pa3Boj.
[Tnature BiIMjaaT Bp3 MOTPOIITYBayKaTa BO CKOHOMH]jaTa M ITPETCTAaBYBaar eIHa
KOMITOHEHTa OJi BKYITHHOT JIOXOJl BO JpkaBata. OTTyKa THE C€ 3HAYUTETHO
noBp3anu co bJIIT mo rnasa Ha kwuren. Bo iuTeparypara MHOTY 4€CTO MOXKE
Jla ce HajIar JIoKa3M 3a oBaa Bpcka. Ha mpumep, Bpckara moMery riaTure u
JI0XOZIOT BO eKOHOMHjaTa € mokaxaHn Bo Angeles (2008). Cenak, ninarure He
Ou Tpedaso na ce MoBp3aHu co BlaanHara epukacHoCT. EAMHCTBEHHOT KaHal
MPEeKy KOj THE JOIHpaar 0 Jp)KaBHATa aKTUBHOCT € TOA IITO THE TUPEKTHO
BJIETYBaaT BO JAHOYHHUTE MPUXOIH, & CO TOA MOTOJIEMOTO HHUBO Ha TUIATH ja
CTHMYyJIMpa jaBHaTa MOTpOIIyBadka. MeryToa, jaBHaTa MOTpPOIIyBadKa €
MPOMEHJIMBA KOja TOo 00jacCHyBa KeaHmumemom Ha BIaIUHUTE aKTUBHOCTH,
a He Keaiumemom MEpeH MPeKy BiaauHara eukacHocT. Ha ciuveHn HaunH
HadTara mpeTcTaByBa MPUPOJICH PECypc KOj TMPEKTHO IO 3rojieMyBa pa3BojoT
Ha JprKaBaTa HE3aBHCHO O] MPHCYCTBOTO HA OCTAHATUTE KAlalUTETH, W
Mopajii Toa ce OYEeKyBa Jla HE € MOBp3aHa co e(uKacHOCTa Ha JIp)KaBara.
[Tpumep 3a aHAIM3M KOU ja MOKa)KyBaar yJiorara Ha IPUPOTHUTE PECYPCH BO
noxonot ce Al-Kuwari (2019) u Hausmann et al. (2014).

IMonaroum: 3a cmpoBeayBame Ha eMIMpHCKAaTa aHaiu3a coOpaHH ce
nofarory 3a 30 eBporicku 3emMju (Mefy HUB ce 28 uneHkd Ha EBporckara
VYuuja) 3a 2017 n 2018 roauna, nnm ceBkynHo uMa 60 oncepsanuu. Jlucrara
Ha JAp>KaBU KOM C€ JIeJ1 071 OBaa aHaju3a e AajeHa Bo npuor 1. [logarouuTe 3a
BiaguHara eukacHocT ce 3eMeHH o CBETCKUTE MHIMKATOPU 3a BIIaJeeHhe
(World Governance Indicators) on 6azara Ha CBercka Oanka. Bo oBue
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MOJIATOIH, BIauHATAa €(PUKACHOCT € MPETCTaBeHa KaKO MHJIEKC KOj MOXKE Ja
3eMe BPETHOCTH Of -2,5 1o 2,5, mpuToa MoMald BPEAHOCTH O3HauyBaar U
nonoma BrnaanHa epukacHoctT. [logaronure 3a BJIII mo rmaBa Ha *)uTen u
ydecTBOTO Ha mpodutute ce 3emenu og World Economic Outlook 6a3ara na
MerfyHapomHUOT MOHETapeH (OHI.

TabGema 1 T mOKakyBa IECKPUNTHBHUTE CTATUCTHKU 33 CHUTE
[IPOMEHITUBH. J|eCKPUITTHBHUTE CTATUCTUKY 3a gov¥_ef f, oTKkpuBaar neka Bo
aHaJM3ara ce KOPUCTAT Ip)KaBU KOW MMaaT ImorojieMa BiIauHa e(pUKacHOCT
oz mpoceyHara (IpocevHara BpeaHocT Ha gov_ef f, Bo npumepokor e 1,14).
Hcro Taka, apxaBuTe MMaar u penaruBHO Bucoko HuBO Ha B/II1 no raBa Ha
XKUTen (MEpPEeHo BO J0Japu) U CPEIHO HUBO HA YYECTBO HA MPOPUTHTE BO
BIT (MmepeHO BO IPOLICHTH).

Tabena 1. leckpunmugnu cmamucmuxu

Cratuetika BVass, | F%Popppc_ | PYOfitaare, | Ollinare, | WOGEnare,
ITpocex 1.15 39581.75 0.43 0.12 0.53
Menuana 1.15 35393.80 0.41 0.10 0.52
Makcumym 2.06 94521.08 0.64 0.31 0.65
MuHUMYM -0.25 19831.07 0.31 0.03 0.34
Ctn. Ies. 0.57 15717.00 0.06 0.06 0.06
Acumerpuja -0.29 1.61 1.10 1.45 -0.56
CrutocHaroct 2.44 6.03 4.92 5.15 4.98

N3Bop: ComncTBeHn MpecMeTKU
Pesyararu

TecTupame Ha engoredocra: Ilpen na ce oueHu Bpckarta momery
BlaJMHaTa €(PUKACHOCT U €KOHOMCKHOT Pa3BOj, HAampaBeH € XaycMaH TeCT
CO KOj Cce MpolieHyBa €HJOreHaTa BpCKa TMoMely OBHE JIB€ NMPOMEHIIUBH.
XayCMaHOBHOT TecT ce Oa3upa Ha WHIUBUAYATHO OIEHYBalke Ha
peayuupanata ¢GopMa Ha CUCTEMOT Ha PaBEHKU CO MOMOII Ha METOIOT Ha
HajMaiu KBajpatu. PaBenkure 3a pegyuupanara popma Moxe Ja ce 3aruiiar:

GoVosy = &g + 4y instrument s, + &, profit + £,

shere,

log[gdpw%ccj =, + d, instrument s, + 4., profit

shere o + €ic

O1eHKHUTE O] IBETE perpecuu ce AajeHu Bo Tabena 2, COOBETHO BO KOJIOHA
1u?2.
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Tabena 2. Oyenxu Ha pedyyupanu ¢opmu.

HesaBucHa 3aBuCHa IPOMEHIIMBA
TPOMEHINBA | gov, ;s loglg dp?’?’?’ﬂfc:'
Ollshars -1.92%* _1.53%*
(1.1) (0.75)
WithEnare, -1.44 -1.31
(1.56) (1.07)
Wﬂfl'!?shm.ac -4 5% ** -1.18
(1.36) 0.93
Otceuox 4.20%%* 11.90%%*
(13) 0.89)

N3Bop: CorcTBeHH MTPECMETKH.
3abenemku: Bo 3arpaanTe ce ageHu CTHAAPAHNUTE TPEIIKH.
* kEE¥E o3nauyBa 3HayajHOCT Ha 0.1, 0.05 1 0.01 HUBO.

Ouenernte BpeHOCTH Of perpecuute, logf gdpf[r 1u gov, 10TOA Ce
ynotpeOyBaaT Kako 3aMeHa 32 BUCTHHCKUTE Bpel[HOCTI/I Ha JleCHATA cTpaHa
0]l CUCTEMOT Ha PaBEHKH, OJJHOCHO,

g% = fot Bﬂog{gd}tﬂﬁ:c) + Baprofit . -

log(gaPpup,. ) = Yo + V28005, T VaPTOf iaara, T €0

HapaMeTpHTe Ha OBHUC PpaBCHKH C€ OICHYBaaT CO IHIOMOII Ha MCTOAOT

Ha HajMad KBaJIpaTh, W JOKOJKY ff; M ¥; Ce CTaTHCTHYKHA HE3HAYajHU Ce
3aKJIy4dyBa Jieka He mocTou eHaoreHoct nomery bJII1-To mo raBa Ha kuTen
Y BIaJnHaTa €(pUKaCHOCT.

Pesynrarure on MHIMBUIYaTHUTE PETPECUU MOXKE Ja C€ BUIAT BO

TaGena 3. Ce 3a6enexyBa qeka KOeUIUEHTHTE NIPen log( gd}t:lf[t n 9%
Ce CTATHCTHUKH 3HauajHu Ha 5 % HiBo. OTTYyKa, Ce 3aKITydyBa eka OCTOH
CHIOICHOCT HOMer MMPOMECHJIIMBUTC U J€KA METOAOT HAa ABOCTCIICHU Ha_] MaJik
KBaaparu € COOABCTCH HAYMWH 3a OLICHYBAKC HA HUBHATa BPCKa.
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Tabena 3. Oyenka na MoOenom co oyeHemu 8PeOHOCIL.

HesapicHa 3aBHCHA TPOMEHIINBA
MTPOMCHITHBA FOVass Eﬂé?'ié?dﬁppp.pfc:'
Profitongra, | -3.51%%% 2.88%*
(1.06) (1.64)
log(gdpyi ) 1.21%*
(0.62)
80V ir, 0.82%*
(0.35)
Otcedok -10.12%** 8.35%**
(6.72) (1.08)

N3Bop: CorcTBeHN MTPECMETKH.
3abenemku: Bo 3arpanuTe ce JafeHu CTHAAPAHUTE TPEIIKH.
* K HEE ospagyBa 3HagajHOCT Ha 0.1, 0.05 1 0.01 HEBO.

OuenyBame Ha Bpckara nomery BjaaauHara epuxkacuoct u BAIl-to na
ap:xkaBata: Co ymorpeba Ha METOAOT Ha JIBOCTENCHH HajMaju KBaApaTH
€ oreHeTa Bpckara momery BiaaauHara epukacHocT u BJIII-Tro mo rmaBa Ha
xuten. Pesynrarure ce nagenu Bo Tabena 4.

Cruxa 4. Oyenka na endoeenama 8pcKa nomery 61a0uHama eqouKacHocm u

EeKOHOMCKUOM Pa360j]
3aBucHa
He3aBucna MIPOMEHJTNBA
MIPOMCHITUBA BOVass,
Profityare c -3.62
0.80%**
log(gdpsie,) 1.24
0.37
OTcedok -10.38
3.89%**

N3Bop: ComncTBeHN MPECMETKH.
3abenentku: Bo 3arpanuTe ce qaieHu CTHAAPIHUTE TPEIIIKH.
* Rk REE ozpagyBa 3HawajHOCT Ha 0.1, 0.05 m 0.01 HUBO.
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Moxe na ce 3abenexu JeKa IBETE MPOMEHJIMBHU CE€ CTAaTUCTUYKHU
3HA4YajHH HAa HUBO Ha 3HA4ajHOCT o1 5 %. MHOTY MOMHTEPECHO € TOa IITO
rO UMaaT O4eKyBaHUOT e(eKT Bp3 BlaJuHATa ePUKACHOCT BO €KOHOMHUjaTa.
[Torouno 3ronemyBawmeTo Ha BJIII mo miaBa Ha xuTEN 3a €4€H NPOLEHT,
ceteris paribus, IoBemyBa A0 3rojeMyBame Ha BIajJHHaTa €(UKACHOCT 3a
0,01, nonexa moBucokoTo yuectBo Ha npodurot Bo bJIII 3a enen nporentexn
MOEH ja HaMaJyBa BJlaJuHaTa epuKacHocT 3a -3,617 enuHuIy.
3a a MoKe MOJIETAIHO J]a Ce CIIOpeaT MaprHHATHUTE €(PeKTH Ha EKOHOMCKHOT
pa3Boj u yuectBoTo Ha npodurure Bo b/II1 HanpaBeHa e cTanmapau3amnmja
Ha omeHetuTe Koedummentu. CraHmapAu3alyjara € HaNpaBeHa IMPEKY
MHOXXEHE Ha BpPEIHOCTUTE Ha OLEHETHUTe KOCPHUIIMEHTH CO OJHOCOT
nmoMmery CTaHIapIHUTE JACBHjallii Ha 3aBHCHATa U COOJBETHATa HE3aBHCHA
nmpoMeHnBa. Bo 0BOj ciyuaj, pe3ynTaTuTe MOKakyBaar JeKa 3roJIeMyBambETO
Ha joraput™MoT Ha B/II1 o raBa Ha >KUTEN 3a €IHa CTaHJapHa JCBHjalHja
MpeIM3BUKYBa 3roJIeMyBamh-¢ Ha BiaguHara eukacHoct3a20,2 % o Hej3uHaTa
CTaHAapAHa JeBujanvja. Ha camdeH HauuH, MpoMeHa O]l eHa CTaHJIap/Ha
JIeBUjallja BO yYEeCTBOTO Ha MPOPUTHUTE JOHECYBa A0 HaMalyBame Ha
BlaguHara edukacHocT 3a 32,0 % ox cranpapaHara jaesujanuja. Oba
MpeTCcTaByBa MOKEH 3aKJIy4OK: JBETE MPOMEHJIUBHU C€ 3HAYajHU ABUTATENN
Ha BraguHata epuKacHOCT. JIOMONHUTENHO, TOJIEMUHATa Ha MPOQPUTHTE
€ MOMaJKy OJf ABOJHO IOToJieMa O] TOJIEeMHUHATa Ha €KOHOMCKHOT PasBo)j
IITO yKa)kKyBa J€Ka HAaBUCTHHA €KOHOMCKHOT pa3Boj € IVIaBeH ABUTATeNl Ha
BlIaJiMHAaTa epuKacHocT Bo EBpomna.

3akiay4ox

OBOj Tpyn ce HaaoOBp3a Ha MHCTpaXyBamara 3a yiorara Ha
€KOHOMCKHOT Pa3BOj BO JApKaBHUTE AakKTHBHOCTH. [Ipeky Kopucreme
HarpeHu eKOHOMETPUCKU TeXHUKHU Oellle co3/a/ieH poOyCTeH perpecuoHeH
MOJIeJT KOj ja MOKa)ka BpcKara rmomMery BiaJuHara e(puKacHOCT U JOXOAOT BO
e/lHa €eKOHOMH]a.

OrneHeTHOT MoJieN MoKaXka Jieka 3roiemyBameTo Ha BJIII mo riasa
Ha KHUTEJ] BO €JHA €KOHOMHja MMa 3HAYUTEJICH €KOHOMCKHU e(eKT, peurcu
JIBOJHO TOTOJIEM Off €(EeKTOT Ha rojeMuHaTa Ha NpopUTUTE Ha (UPMUTE.
OBa 0BO3MOXH Ja ce 3aKIy4H JeKa BlaJuHaTa e(pUKaCHOCT € KOMOMHAIMja
Ol MHOIITBO OJf €KOHOMCKM W TMOJUTHYKU (hakTopu, u Ae)UHUTHBHO
€KOHOMCKHOT Pa3B0j IoMara 3a Hej3UHO yHaIpeIyBambe.

Bo ugHuHa, TOTpeOHO € MOJEeTaTHO UCTPaKyBambe 3a AUHAMHUKATa Ha
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BnajuHata eduxacHocT. [lotouHo, Bo 0BOj Tpya Oellle HampaBeHa aHAlIM3a
€IMHCTBEHO CO KOPHCTEHE IMONaTOlM 3a JABe TroguHu. HecomHeHo, mpu
JIeTaJlHA aHAJIM3a Ha BPEMEHCKUTE CEpUU O ce 3aKITy4YHIIo JIeKa U MUHATHTE
BpPEHOCTH Ha BlaguHaTa €(QUKACHOCT BIHMjaaT Bp3 JCTCPMUHHUpPAKE HA
ceramHara BpenHocT. Cemak, cMeTaMme JeKa 3a CIpPOBEIYyBABETO HAa BaKBa
aHanmM3a TOTPeOHM ce HampeIHW TEXHWKU 3a aHalu3a Ha JIUHAMUYKA
€KOHOMCKHU MPEKH U KOMIUIEKCHH CHCTEMH KOM C€ HaaBOp Ol JOMEHOT Ha
oBa uctpaxysame (Bardoscia et al., 2021). BakBara ananuza npeTcTaByBa
WHTEPECHA HACOKa 32 MJIHO HCTPAXKYBabE.

IIpunuor 1: JIucra Ha ApakaByu ynoTpeOeHN BO aHAIU3aTa

Tabena I11. [pacasu ynompebenu 6o ananuzama

ABcTpuja Kumap CroBenuja
benruja Jletonuja VYHrapuja
Byrapuja JlurBanuja dunCcKa

B. bpuranmja | JlykcemOypr Opannuja
I'epmanuja Manta Xonannuja
I'pumja Hopsemika XpBarcka
Hancka [Toncka Yemika
Ecronuja [Topryranuja [IBajuapuja
Hpcka Pomanmja [IBencka
Wranuja CrnoBauka [nanunja
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Abstract

In this paper, with the aid of a two-step least squares approach
and quantify the potential relationship between government efficiency and
economic development. By utilizing data on 30 European countries, we find
that there is a robust, stable and positive relationship between these two
phenomena. The results are in line with the Wagner law which states that
the economic development and its growth increase the quality of government
activities.
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AncTpakTt

Excnansujama na enobannume cunyupu na epeonocm (I'CB) 6o mexom Ha
1990-mume u 2000-mume 200unu dogede 00 3HauumMeNHa mpancgopmayuja
Ha cmpykmypama Ha MeryHapooHume mpeoscku mekosu. Osoj mpyo ce
oceépHyea Ha Ounamukama u cmpykmypama Ha I'CB 6o pecuonom Ha
Llenmpanna u Jyeoucmouna Eepona u 6anmuuxume 3emju, 6p3 0OcHO8a
Ha nooamoyu o0 6azama Eora. Llenma e da ce nonyoam cosnanuja 3a
unmenzumemom Ha unmezpayujama éo I CB u ocnoenume xapaxmepucmuxu,
KAKO HAOONONHYBAIbe HA UHOpMayuume wmo 2u Hyou mpaouyuoHaiHama
HaodsopewHompzoecka cmamucmuxa. CnpoeedeHama aHaiu3a NOKAXCY8d
oexa 3emjume 00 pecuonHom Ha [lenmpanrna u Jyeoucmouna Eepona u
banmuykume 3emju ce ymeperno uwmezpupanu 6o I'CB. IIpumoa, nocmou
uspasena pecuonanuzayuja Ha I'CB u Huena KoHyemwmpayuja 60 HEKOIKY
cexkmopu 00 exoHomujama. Illounmenzusnomo exayuysarve 6o I'CB oOu
Modxceno 0a npudouece 3a noOoOPU U3BO3HU OCMBAPYBAILA, 0COOEHO 3a
nomanume eKOHOMUU 80 080 PE2UOH, O803MONCYBAJKU HUBHO UHMESPUPAILE 60
CBEMCKAMA Mpeo6cKa pasmena u 6e3 HeONX0OHO CReYUjaruU3uUpare 60 cexKoja
o0doenna ¢hasza 00 npouzsoocmeomo. llpexy nodobpysarve Ha Kearumemom
Ha uHpacmpykmypama u npucmanom 00 KEAIUUKy8aH xaoap, Kako u
Cnpo6edy8aremo mpeo8cKu NOIUMUKU CO Kou Ke ce obe30edu 3aumuma Ha
CMPAHCKUMe UHBECIMUMOPU U XAPMOHU3AYUJA HA pecylamueama, pecuoHom
Ou mookcen 3nauumento oa ja sacunu exayuenocma 6o I CB 6o uonuom nepuoo.

Kayunu 300poBH: 1100aqHM CHHUMPU HAa BPEIHOCT, U3BO3HA AKTUBHOCT,
Eora, llentpanna u Jyroucrouna EBpona u 6anTuuku 3eMju

JEL-kaacupuxanuja: F10, F23, F62
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Bosen

Excnansujata Ha miobannute cuHuupu Ha BpegHocT (I'CB) Bo Tekor Ha
1990-tute u 2000-TUTE TOOWMHU TOBEIE MO 3HAYMUTENHA TpaHchopmaiuja
Ha CTPYKTypara Ha MeTyHapOJHUTE TPTOBCKH TeKoBU. CBETCKaTra TProBcKa
pa3MeHa JieHeC C¢ TMOMajKy o ojpa3yBa MeryceOHOTO KOHKypUpame Ha
JIOMAIITHO TPOU3BEJCHUTE CO CTPAHCKHUTE MPOU3BOIN U YCIYTH HA Ma3apuTe
Ha OJICTHUTE 3€MjH, a CC TIOBEKE MPETCTaByBa HATIPEBAPYBakE 3a HUBHATA
no3unuja Bo I'CB Bo cBeTcku pamku. BakBara Tpanchopmanyja e nocieanna
Ha BJIMjaHUETO Ha OBEKE (PaKTOPH, KaKo IITO CE Pa3BOjOT HA MH(POPMALIMCKaTa
U KOMYHHKAIlMCKaTa TEXHOJIOTHja, HaMaJyBameTO Ha TPAHCIIOPTHHUTE
TPOILIOLM, 3acHJIeHaTa TProBCKa JMOepaiu3anuja, Kako M HOJIUTHYKUTE
CllydyBama BO CBETOT. Kako mocinenuniia Ha oBUE MPOMEHH, TPOLIEHETO € JIeKa
Ha kpajoT Ha 2010-TuTe roquHM, TProBUjaTa co MHTEPMEAUjapHH TPOU3BOIM,
Kako NpuOIMKHA Mepka 3a rosemuHara Ha ['CB, ro nocrtursa coerto
HAjBUCOKO HMBO, COUYMHYBAjKH OKOJY JBE TPETHHH OJ BKYIHATa CBETCKa
Tproecka pasmena (Johnson and Noguera, 2012).

Cnopen mmpokara nepununuja, ,J'CB ce cocrojar ox cepuja dasu Bo
MPOIECOT Ha MPOU3BOJCTBO HA MPOU3BOAM HIIM YCIYTH, IPU IITO CO CEKOja
(daza ce momaBa BpPETHOCT, a HajManKy ABe (a3u ce MpoW3BeayBaaT BO
pa3nuuHM 3eMju. Eqna komnanuja e BkiyueHa Bo ['CB nokonky ydecTByBa BO
HajMaJIKy eiHa npousBonHa (asza Bo 'CB* (Antras, 2014). [Tpuroa, mox I'CB
ce moapa3oupaar 1Ba OCHOBHM BHJa Ha TpaHcakmuu. Ox exna ctpana, [[CB
orakaar TpaHCAKIIMU CO KOM BO U3BO30T Ha KOHKPETHATA 3e€Mja ce BrparyBa
JI0/1aJIeHaTa BPEIHOCT HITO € TPETXOAHO yBe3eHa oJ1 cTpaHcTBo. OBOj BUJ Ha
y4ecTBO ce HapeKyBa backward epcka. On npyra ctpana, 'CB BkirydyBaar u
TPaHCAKIIMU BO KOM U3BO30T HAa MHTEPME/INjapHH IIPON3BO/IH OJf KOHKpETHATa
3eMja € BrpajieH BO MU3BO30T Ha 3eMjaTa YBO3HHMK KOH TpeTH 3eMju. OBOj BH]
Ha ydecTBO Bo ['CB ce Hapekysa forward epcka.

MeryHaponHara ¢parMeHTanuja Ha MPOU3BOAHUTE IPOIECH IMPETCTaByBa
NPEIU3BUK 32 CTaHAApIHATa HAJBOPEIIHOTProBCKa cTaTHCTUKa aeHec. On
ellHa CTpaHa, U3BO30T BO ceOe BrpajlyBa YBE3eHU HHTEPMEINjapHU HHITYTH, a
OJ1 IpyTra CTpaHa, 3eMjara IITO € TUPEKTEeH YBO3HUK YECTOIATH € Pa3IMyHa O]l
3emMjara - KpajHa JeCTUHAIM]a Ha TPou3BOoA0T. Cekorami Kora mpou3BOACTBOTO
€ OPraHM3HUPAHO MPEKY MOCIEA0BATEeIHN (a3u Ha MpepaboTKa BO pa3UIHU
3eMjU, TPEeKy HaJBOPEITHOTPrOBCKAaTa CTAaTUCTHKAa C€ TMPaBU JBOJHO
€BUJICHTHpAhE Ha MCTaTa JOAaIeHa BPETHOCT.

BxnyuyBawero Bo I'CB pneHec ce moBp3yBa €O MO3UTHUBHU E€KOHOMCKH
OCTBapyBama U EKOHOMCKH pa3Boj. Toa moapa3Oupa MmoBHCOK pacT Ha OpyTo-
nomamHuoT npousBoj (BII) mo rmaBa Ha *uTen M Ha NPOAYKTHMBHOCTA,
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NPUJOHEC KOH HaMmallyBalkbe€ Ha CHUpOMallTHjaTa, TpaHcdep Ha 3Haema
U BELUTUHH, KAKO U Kpewpame pabotHu mecta. On npyra cTpaHa, pacrte
U3JI0)KEHOCTA Ha PU3MK OJ] EKCTEpHHU LIOKOBU Kaj CUTE KOMIIAHMU IITO Ce
BKJIYYE€HH BO CJIOKEHU CHHUIMPH Ha BpeAHOCT. OBHE PU3HLINA MOXKE JEITYMHO
na ce yOmaxar mpeKy HWBHA IorojieMa TuBep3uQUKannja u IpeKy pa3Boj Ha
COIICTBEHUTE KalalUTETH 3a allCOpIIMja Ha IOKOBUTE.

OBoj TpyZ ce OCBpHYBa Ha AWHAMHKara U cTpykrypara Ha ['CB Bo permonor
Ha llentpanna u Jyroucrouna EBpomna n Gantuukure 3eMju -, Bp3 OCHOBA Ha
pacnonoxnBuTe noparouu of 6asara Eora. Ilenta Ha oBaa aHanu3a e aa
MOHYAM CO3HAHHUja 32 MHTEH3UTETOT Ha uHTerpanujara Bo 'CB u ocHOBHUTE
KapaKTePUCTUKH, KaKO HAJOIMOJHYBamke HAa WH(POPMALMHUTE INTO TH HYIH
TpaJMLIMOHAJIHATA HA/IBOPEIIHOTPIOBCKA CTATUCTHUKA.

HcrpaxkyBameTo € CTpyKTypUPAHO Ha CIIEAHUOT HAaYMH: 110 BOBENIOT, CIIEyBa
OCBPT Ha OCHOBHHUTE TEOPETCKH KOHIeNTH moBp3aHu co ['CB u HUBHOTO
Mepewme. Bo TpeTHoT Aenl ce NMpEeTCTaBeHW pe3ylaTaTHTe Ol aHajau3ara Ha
obemoT u crpykrypara Ha I'CB Bo 3emjure on peruoHor Ha llentpanna
u Jyroucrouna EBpoma um Oantuukurte 3emju. Bo mociemHuoT aen on
HCTPAXKYBAKBETO C€ CYMUPAHM 3aKIYyYHHUTE COIVIELYBara, UMIUIMKALUUTE U
MEPCIEKTUBHUTE 3a 33jaKHyBame Ha uHTerpauujara Bo I'CB Ha 3emjure ox
OBOj PETHOH.

Mepewe na I'CB

I'CB ce mepar npeky KOpUCTEHE HMHITYT-ayTIyT Tabelu Mmomery OIIeITHU
semju (Engl. Inter-country input output - ICIO table). Bo oBue tabenu
ce KOMOMHHpaaT TOAATOIUTE 3a MOHyAaTa W ymnoTpedara Ha HUBO Ha
HAIIMOHAJIHUTE €KOHOMHUU CO JeTajHaTa HaJBOPEIIHOTPIOBCKA CTAaTUCTHKA,
CO IIeN Ja ce yTBpAM MeryceOHara MOBP3aHOCT MO OAJICNHU 3€MjU U
10 OJJICIHW EKOHOMCKH cektopu. OBue Tabenu MpeTcTaByBaar KiIy4Ha
CTaTUCTHYKA ajaTKa 32 MaKpOCKOHOMCKAa aHalii3a KOjallTO ja OTCIHMKYBa
MeryHapoaHara (parMeHTalrja Ha MpoOU3BOJICTBOTO. MIMEHO, HHITyT-ay TIIyT
TabenuTe moMery OJJIeTHU MapOBH 3€MjU TH MPUKAXKYBaaT a) TPAHCAKIIUUTE
CO MHTEPMEIIMjapHU U CO (PUHATHU MPOM3BOIM BO PaMKH Ha €]IHA 3eMja W
nmoMmery 3eMjuTe Ha HUBO Ha OJAJEIHU UHAYCTpuu, 0) TUpEKTHATA NOMafeHa
BPEIHOCT BO IMPOM3BOJICTBOTO HAa CEKOja MHAYCTPHja BO CUTE 3€MjH U B)
arperaTHOTO MPOM3BOACTBO OJ1 CE€KOja MHAYCTpHja Bo cute 3emju. [locrojar
MoBeKe BakBU 0a3W Ha 1MojaaTol, Bo kou ce BOpojyBaar World Input Output
Database - WIOD, Trade in Value Added — TiVA u Eora Global Value Chain
Database.

Bo oBa ucrtpaxyBame ce KOpUCTH 0Oa3ara Ha TOMATOIM 32 I[TIOOATHHTE
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cuHyMpH Ha BpeaHocT Eora, pa3zBuena on crpana Ha YHKTA/I. OBaa Ga3za
Ha MOJATOLM MMa IIUPOKa MPUMEHa Off T0BeKe MelyHapOIHU OpraHu3aluu
(YHKTAI, MM®, Cgercka 6anka u EBporicka komucuja). Ce cocton of
BpPEMEHCKHU cepuH 3a okony 190 3eMju u 3a 26 cextopH, 3aKiay4dHo co 2018
roguna. [lTogarorure 3a nepuogotr ox 2016 mo 2018 romuna npercraByBaaT
MIPOLIEHETH TOAATOLM M C€ UCKIYYEHM OJ] CTPYKTypHaTa aHaju3a BO OBa
uctpaxyBame. [lokpaj oBaa 6a3a Ha MOAATOIM, C€ KOPUCTAT U MOJATOLHM 32
BAII u u3Bo30T, mTo ce o6jaBenu o ctpana Ha MM®.

Crnenejku ja metononorujara Ha Koopman et al. (2014), 6pyTo-u3Bo30T ce
pacusieHyBa Ha JIB€ OCHOBHU KOMIIOHEHTH - JOMAlllHa J10/aJieHa BPEIHOCT
U CTpaHCKa J0JaZieHa BpeAHOCT. JlomaliHata J0jaJeHa BPEIHOCT MOXeE
IOHaTaMy Ja OuJe pacuwieHeTa Ha J0aJieHa BPEIHOCT Ha M3BO30T HU
MHAMPEKTHA J0flaJieHa BPEIHOCT. 3a 1moxo0po pa3dupame Ha OBUE MEPKH,
HajHArpe; HaKpaTKo € 00jacHeTa ceKoja KOMIIOHEHTa Ha KOja Ce pacuyieHyBa
OpyTO-HU3BO30T:

1. JlomamHa nomazeHa BpPEAHOCT - BKYIIHAaTa BPEOHOCT Ha W3BE3CHUTE
MPOU3BOJM Ha 3eMjara KOM CE yBe3yBaaT M CE€ KOPUCTAT KaKO MHIYTH BO
OCTaTOKOT OJ1 CBETOT.

2. CrpaHcka 1oJajieHa BpeJHOCT - YBE3E€HUTE HHITYTH BO M3BO30T Ha 3eMjara.
3. UnaupexTHa nonaneHa BPEJHOCT - WHAMPEKTHUOT M3BO3 Ha 3€Mjara BO
CMMHCIIa Ha UHTEPME/INjapHUTE IPOM3BOM KOU C€ UCIpaKkaar BO TPETU 3eMJU
Kajie ce IMpeTBopaar BO (PMHAIHU ITPOU3BOJIH.

4. JlomameHa BpemHOCT BO M3BO30T - OWiaTepajHaTa TPTOBHja BO CMHCIA
Ha J10/1a/iecHaTa BPEAHOCT MPOU3BEICHA BO JOMalllHaTa €KOHOMHU]ja U IOTOoa
IlacupaHa BO CTPAHCTBO.

Ortyka, 'CB npetcraByBaat 30Mp Ha CTpaHCKaTa U MHAMPEKTHATA J0a/ieHa
BPETHOCT.

I'pacukon Op. 1 Pacunenysarwe na 6pymo-u3zeo3om na 0ooadeHama
8peoHoCm

Epyro-H3RO3
A} Al
JoMaliHa CIpaHcKa
AoAaneHa AoAaAeHa
BPETHOCT BPEIHOCT
I
| | ]
| | | |
HapeseHo Kako HspeseHo KaKko HspeseHo KaKo
H3Be3eHo KaKo HHTepMeAHjapeH I1-1 HHTePMe/HjapeH II-J LT HHTePMeHjapeH II-1
(hHHANeH I1-7 BO 3eMjaTa - KpajHa TIOHaTaMy Ce H3BE3yRd BO LITO CeBpaKa B0
JeCTHHALTH]a TPETH 2€MjH seMjata JOMaKHH

N3zBop: Cropen Koopman et al. (2014).
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I'CB Bo pernonor Ha llenTpanna u Jyroucrouna Espona

Emnupuckara nureparypa nmocodyBa Ha MOXKHOCT 32 OCTBapyBambe 3HAYajHU
NpUIOOMBKM BO TOIIEl HAa EKOHOMCKHOT pacT M MpPOIYyKTHBHOCTA 3a
Op30pacTeyKuTe €KOHOMUHU M 3€MjUTE BO pPa3BOj MPEKYy BKIYUyBambETO BO
I'CB (Constantinescu et al., 2017). Wcto taka, anammuzara Ha YHKTAJ]
(2013) ymaryBa Ha Toa JieKa MOCTOM MMO3UTHBHA KOpeJalyja Mer'y y4ecTBOTO
u unrerpauyjara Bo I'CB u B/IIl mo rmiaBa Ha >kuTelN, Kako MOKa3aTesl Ha
eKoHOMcKara 6iarococtoj6a. Ha rpadukoHoT Op. 2, Ha U30paH NpUMEPOK Ha
3emjuTe oJf peruoHoT Ha llenTpanna u Jyrouctouna EBpomna u GanTuukure
3eMju, € TpeTcTaBeHa Bpckara mnomery tproBujata Bo ['CB (omHOCHO
HEJ3UHUTE COCTaBHHM KOMIIOHCHTH, WHIUPEKTHAaTa JOAaJeHAa BPEAHOCT —
forward épcka v cTpaHckaTa nofagaeHa BperHocT — backward epcka) u BT o
raBa Ha sxurten 3a 2018 ronuna. Pesynratute on nujarpaMuTe Ha pacTypame
MOTBP/LyBaaT JIeKa 3a 3€MjUTe OJ] PETHMOHOT rorojeMara BkirydeHoct Bo 'CB
ce moBp3yBa co nosucok b/II1 o rasa Ha xuten. Mako BooOuyaeHo ce cMeTa
JieKa EKOHOMCKHUTE MPUI00MBKHU O BKIIY4EHOCTa BO forward epcka ce MHOTY
MOTOJIEMU  OTKOJIKY onl backward epcka, noOueHHWTE pe3yiTaTH BO JBara
Cllydad MOCOYyBaaT Ha PEYMCH MOJECTHAKBO CHIIHA TIO3UTHUBHA KOpEaIyja.

I'paduxon Op. 2 [llospzanocm wna I'CB, na unOupekmuama 0o00adena
8peoHocm u Ha cmpauckama oooadena epeonocm co BJII no enasa na
arcumen 8o ananusupanume 3emju, 2018 200.

['106aiHu CHHUMPH HA BPEIHOCT WumpexTha 10/1a1eHa BPeIHOCT Crpancka 0/1a7ieHa BPETHOCT
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W3Bop: baza Ha nogaroun EORA, MM®, npecmMeTku Ha aBTOPOT

Amnanuzara mpojioiKyBa cO OCBPT Ha BKiIydeHocTa Bo ['CB Ha 3emjurte
on pernoHot Ha llenTpanHa u Jyrouctouna EBpoma u OanTuykute 3eMju
U Ha OJICNTHUTE MOJArpynu Ha 3eMju. Llenta e na ce oxpeau CTENEHOT Ha
MHTETPUPAHOCT Ha oBHe 3eMju Bo ['CB, Heroara BpeMeHCKa JUHAMUKA, KaKO
U pa3MKUTE IO OJJICNHU MOATIPYIH Ha 3eMju. 3a Taa LIeJ ce MpecMeTyBa
unaekcot Ha yuecTBo Bo I'CB (Engl. GVC participation index) 3a cekoja oz
3eMjHUTe O] MPUMEPOKOT BO neproAoT oa 1995 no 2018 roquna. OBOj MHAEKC
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IpeTcTaByBa OIHOC Mel'y 30MpOT Ha CTpaHCKaTa M Ha MHIUPEKTHATa J0/1aieHa
BpEIHOCT M OpyTO-U3BO30T Ha JajieHara 3emja. [Ipuroa, moBucokara BpeJHOCT
Ha MHJIEKCOT O3HadyBa rorosieMa BkiydeHocT Bo I'CB.

I'pacdukonOT Op. 3 MOKAXKYBa IeKa 3eMjUTE O PETHOHOT BO IEJINHA C€ YMEPEHO
unrterpupanu Bo I'CB, nipu mro BpegHocTa Ha MHAEKCOT Ha ydyecTBo Bo ['CB
u3HecyBa okony 62,8 %, Bo mpocek 3a HabsbyayBaHuOT nepuoa. Cenak, ce
BOOYYBA TPEH/] HA ITOCTETIEHO U OJ1aro HamalyBame Ha yuecTBoTo Ha ['CB Bo
OpyTO-U3BO30T, YKa)KyBajKM Ha MMOOTPAaHHMYEHH MPUAOOUBKH Of TProBHjaTa
Bo I'CB. I'megano no onienHure noarpynu Ha 3emju, yuectsoto Bo I'CB Ha
3emjute off Jyrouctouna EBpoma MO3HAYMTENHO 3a0CTaHyBa 3aJ 3€MjUTE
on llentpanna EBpoma u OanTHUkuTE 3€MjU, OTCIMKYBajKH ja HHBHATa
penatuBHO nomaia yiora Bo pamku Ha ['CB. Bo ogHoc Ha cTpykrypara Ha
I'CB, npeoBnanyBa y4ecTBOTO Ha CTpPAaHCKaTa J0AaJI€HA BPEAHOCT, OHOCHO
3emjute o Llentpannau Jyroucrouna EBpona Bo mpocek npeTcraByBaaT HETO-
YBO3HHUIIM HA I0AaJIeHa BPEIHOCT, ITO YKa)KyBa Ha MOMAaJM MPUI0OUBKH O]
BkiyueHocta Bo I'CB. Cenak, Bo 3emjute on Jyroucrouna EBpona backward
u forward epckume pedrcu NoAeHAKBO yuecTByBaar Bo I'CB.

I'pacukon Op. 3 Huoexc na yuecmeo 6o enobarHume CUHUUPU HA BPEOHOCT
(% 00 bpymo-u3zeo3om)

['106aIHI CHHUMPH HA BPEIHOCT, BO IPOCEK 3a CHTE I'106anHu CHHUMPH HA BPEIHOCT, 110 OJUICIHH IPYIH Ha 3eMjH
ananusupanu seMju (% on 6pyTo H3BO30T) (% on 6pyTo M3B030T)
79.3
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©  [100aHH CHEUMPH Ha BPEAHOCT © [105aTHH CHRUMPH Ha BPCAHOCT

W3Bop: baza na nogaroun EORA, MM®, npecmeTku Ha aBTOPOT

Hoxonky ydectBoto Bo I'CB ce m3mepu Bo omgroc Ha BJIIT (rpadukon 4),
3emjute of JyrorcrouHa EBpomna ce 3HAYUTETHO MOMAJIKy HHTETPUPAHU BO
I'CB otkonky 3emjute ox LlenTpasna EBporna u GanTuukure 3eMju, MTO ja
oZlpa3zyBa OTpaHUYEHATa yJI0ra Ha U3BO30T BO OBUE €KOHOMHMH.

256 r'oAl. EKOH. ®AK. TOM 56 C. 1-322 CKOITJE 2021



Thobannu cunyupu Ha 8peOHOCM. NPEUYHU HAOOU 00 eord 3a 3eMjume
00 yenmpanua u jyeoucmouna Eepona

I'paduxon Op. 4 Yuecmeso 60 enobannume cunyupu na epedonocm (% 00
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80

T'1oGasnHy CHHIMPH HA BPEIHOCT, BO IPOCEK 3a CHTE I'06amHu CHHIMPH Ha BPEHOCT, 110 OJUIETHH IPYIH HA 3eMjH
ananusupanu 3emju (% ox BJIT) (% ox BJIIT)
70

60 00 472

50 39.1

50 359

31.2

279
% %
! ! N

LME semju JUE sevijn Barriski semju

40

30

20

_r
czy3
Y
1995-2008 - &
g

2009-2018

1995-2008 -

1995-2018
2009-2018
1995-2018

1995-200:
2009-2018
1995-201

B llpeKTia J0/1/1eHa BpeHoCT B Crparicka I0Aa/ieHa BPEAHOCT  VipeKTia A0aena Bpeoct ® Crparicka 0aena BpEaocT

® I'7106aHH CHRUMPH Ha BPEAHOCT @ [510Gastii CHRMPH Ha BPEHOCT

N3Bop: baza Ha nonarouu Eora, MM®, nnpecMeTku Ha aBTOPOT

[lonatamomiHaTa aHanM3a ce OCBpHYBa Ha CEKTOpCKara M reorpadckara
ctpykrypa Ha ['CB Ha 3emjute o pernoHoT. ClelemneTo Ha Mo3ulijaTa Ha
3€MjUTE WM Ha OJIZICTHUTE CEKTOPU BO PAMKH Ha CHHIIMIPUTE Ha IPOU3BOJICTBO
OBO3MOXYBa Manupame Ha MelYHapOIHUTE MPEXKHU Ha IMPOU3BOJACTBO U
aHanu3a Ha MelyHapOJHOTO IpEJIeBAalbeé Ha MAaKPOCKOHOMCKUTE HIOKOBH.
[IpoyuyBameTo Ha OBHE MEXaHHU3MHU € KOPUCHO U 3a YTBpAyBame Ha
KpaTKOpOYHaTa JWHAMHKAa Ha HAJBOPELIHOTPrOBCKUTE TEKOBU. BoenHo,
MaKpOEKOHOMCKUTE IIOKOBH W MEpPKUTE Ha TPrOBCKUTE MOJUTUKU MOXKE
Ja TPpeAU3BHKAaT pPAa3MYHU €(EeKTH Bp3 OAJICIHUTE KOMIIOHEHTH Ha
Ha/IBOPELIHOTPrOBCKaTa pa3MeHa, BO 3aBUCHOCT Of CTENEHOT Ha HMBHA
unTerpanuja o I'CB.

[IpumenyBajku ja omiurara CeKTOpcka Kiacudukaiuja pa3BueHa oJ cTpaHa
Ha McKinsey (2019) u npudarena Bo ctyaujara Ha Qiang et al. (2021),
I'CB na 3emjure O PErMoHOT ce KiIacu(UIUpPaHU BO HIECT apPXECTUIOBH.
OBue apXeTUIOBU CE€ PAaHTHPAHU CIIOPEH CIIOKEHOCTa Ha MPOU3BOJACTBOTO
Ha: TPUMapHU TMPOU3BOAU, TPYIAOMHTEH3UBHU YCIYTH, TPYAOMHTEH3UBHU
no0pa, pernoHangHa npepaboTka, yCIyTd 3aCHOBAaHH Ha 3HACH-E U MPOU3BOAU
3aCHOBaHU Ha 3Haeme (Tabemna Op. 1). Mako cute 3eMju BO CBETOT C€ BKIIYYCHH
Bo I'CB, Tue ce o/IMKyBaaT cO pa3jiMyHH KOMIIAPATHBHU HPEAHOCTH WU
CHelMjaIu3upaar BO PA3IUYHU MPOM3BOJAHM ceKkTopu. Taka Ha mpumep,
W3BO3HUIINTE HA IMPHMapHU IMPOU3BOAM C€ Haj3acTarnieHu Bo Adpuka u
Cpenunot McTok, moeka HEKOIKy 3eMju mpeTexHo ox CeBepHa AMepuka,
3anagna EBpoma, Mcrouna Asuja mperexHo ydectByBaaT Bo I'CB kaj
MIPOU3BOJUTE 3aCHOBaHM Ha 3Haewe. [lomely apxeTunoBuTe MoCTOM rojaema
XETepOreHOC T, MOpaay MTo Tpebda aa ce u30erHe nperojemMa reHepainsanmja
Ha U3BEJICHUTE 3aKIyYOLH.
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Ta6ena 6p. 1 Illecm apxemunosu na I'CB u nuenume ocHogHu

KapakmepucmuKku
Pasmen- | Tpynounren-
ApXeTHIIOBH CekTopn PyA 3Haeme
JIMBOCT 3MBHOCT
[MpumapHu 3eMjozIesICTBO apcTBO
prMap JOx » Py/1ap K Bucoxa Hucka Hucka
MPOU3BOAU CHEPreTHKa, MHHEePaIH
Tprosuja Ha roeMo U MaJo,
TPAHCIOPT U CKIAUPAE
TpynOMHTEH3UBHH P P AHpaIbe,
CIVTH TypHu3aM, 31paBCTBEHU U Hucka Bucoka Hucka
yery COIMjaJIHH YCITYTH, TUYHH YCITyTH,
JIM3VHT, OCTaHATH yCIIyTH
TpynounrensuBHu | Texctui, obieka, UrpadKy
Py ’ » MIP i Bucoka Bucoka Hucka
MPOU3BOAN TIPOM3BOAN Of] KOXKa
XpaHa ¥ nxjanany, Iporecupanu
Pernonanna I-7I1 Off METaJ, TyMa U IUIaCTHKA
e 1Y ’ Hucka Hucka Hucka
npepaboTKa CTaKJIO, IIEMEHT U KepaMHKa,
meben
HUctpaxysame u passoj, UT-
VYemyru 3acHOBaHH
YCIIyTH, CTPYUYHH YCIIyTH, Hucka Hucka Bucoxka
Ha 3HacHe
o0OpazoBaHue
ABTOMOOWIIH, TPAHCTIOPTHA
[Tpoussonu orpema, KOMI[jyTepH 1
3aCHOBAHM Ha €JIEKTPOHHUKA, eIEKTPUYHUI Bucoxka Hucka Bucoxka
3HaCHE MalIUHH ¥ OIIPeMa, XEMHUCKH U
(hapManeBTCKH M-T1

UzBop: Cnopen McKinsey (2019) u Qiang et al. (2021)

[logarouuTe 3a ceKTOpckara CTPyKTypa Ha CTpaHCKaTa JJOAaJeHa BPEIHOCT
MOKa)KyBaaT IeKa Kaj 3eMjUTe O/l pernoHOT Ha Jyrouctouna EBpomna, Bo mpocek,
MIPEOBJIAAYBAaT CEKTOPUTE CO HUCKA U CPEHA CIIOKEHOCT Ha IIPOU3BO/ICTBOTO,
Kako IITO C€ NpPUMapHUTE MPOU3BOAU, TPYAOMHTEH3UBHUTE MPOMU3BOAU U
YCIYTH U perruoHaiHaTa mnpepaboTka, BO CKJIaJl CO MOHUCKHOT CTENEH Ha
pa3Boj HAa HUBHUTE eKOHOMUU. OCTBapyBamaTa Kaj MaKeJOHCKaTa eKOHOMH]ja
MO3UTHUBHO OTCTAIyBaaT 071 IPOCEKOT 3a rpynainujara Ha Jyroucrouna EBpona,
HITO C€ JIOJDKU Ha MOBHCOKATa 3aCTalleHOCT Ha CTpaHCKaTa KOMIIOHEHTA Kaj
TPYAOMHTEH3UBHUTE U Kaj IPUMapHUTE MPOU3BOIM, BO OOJUK HA CYpOBHHU
Y KOMIIOHEHTH 32 MoTpeOuTe Ha JoMallHata npepadoTyBauka W TEKCTUIIHA
unaycrpuja. Bo ogHoc Ha 3emjute on Llentpanna EBpona u Gantuukure
3eMjH, MOKPaj HUBHUOT PEIaTUBHO MOBUCOK CTETEH Ha uHTerpanuja Bo I'CB,
THE C€ OJUIMKYyBaaT M CO TOMOBOJIHA CEKTOPCKAa CTPYKTypa Ha CTpaHCKara
noazieHa BpeaHocT. Taka, kaj 3eMjute o pernoHoT Ha LlenTpanna EBpomna
3HAUUTENTHO MPEOBJIayBa CETMEHTOT Ha MPOU3BOJIM 3aCHOBAHHM HAa 3HACH-E,
IITO IO MPETCTaByBa WHAYCTPUCKOTO NMPOU3BOICTBO CO MOBHCOK CTEIEH Ha
CJIOKEHOCT M TorojemMa BpeaHocT. OBUE pe3ylTaTH yKakyBaaT Ha HHBHA
nozi00pa MO3UIMOHUPAHOCT BO MAIIMHCKATa, aBTOMOOMIICKAaTa M XeMHUCKaTa
UHYCTpHja.
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I'paduxon 6p. 5 Cexmopcka cmpykmypa Ha cmpanckama 000adeHa
epeornocm, 2015 200. (% oo B/[I1)
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B Pernonaina npepadorka B YCiryru 3aCHOBaHHU Ha 3HACH:E ® [Tpou3BO/IM 3aCHOBAHU HA 3HACHE
@ CrpaHcka J10/1a/IeHa BPEIHOCT

N3Bop: baza Ha nonarouu Eora, MM®, npecMeTku Ha aBTOPOT

3eMjute of pernoHotT Ha LleHTpanna u Jyroncrouna EBpona u Gantuukure
3eMju BO LI€JHMHA ce moMmasiky BKiIydeHn Bo ['CB mpeky HHIuUpeKTHara
JOJaleHa BPEIHOCT OTKOJNKY IIPEKy CTpaHCKarTa JOAaJeHa BpPEIHOCT.
I'megano no noxarpynu, ekonomuute oxn LlenTpanna Espona ce opnukyBaar
CO HajrojieMa MHTErPHUPAHOCT, HITO CE JOJKM Ha PEeJIaTUBHO IOBHCOKATa
VMHIVPEKTHA N01aJeHa BPEIHOCT BO CETMEHTOT HA IIPOU3BOANTE 3aCHOBAHU
Ha 3Haewe, KaKo M Ha pernoHajHara rnpepaboTka U Ha TPYIOMHTECH3UBHUTE
yciyru. Bo pamkm Ha 3emjure on Jyrouctouna EBpoma, cexTopckara
CTPYKTypa IOKa)XyBa PEYMCH MOJEIHAKBO y4ECTBO HA yCIyTUTE 3aCHOBAHU
Ha 3Haewe, MPUMAPHUTE IPOU3BOAM U pEerMoHaIHaTa NpepadoTKa.

I'paduxon 6p. 6 Cexkmopcka cmpykmypa Ha UHOUPEKMHAMAa 000A0eHA
gpeornocm, 2015 200. (% 0o B/I1)
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@ HMpeKTHA J10/1ajIeHa BPEJIHOCT

N3Bop: baza Ha nonarouu Eora, MM®, npecMeTKku Ha aBTOPOT
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I'eorpadckara cTpykTypa Ha cTpaHcKaTa foaajeHa BpeqHoct Bo 'CB ykaxysa
Ha BHUCOK CTEIeH Ha peruoHaiusanuja 3a semjure ox Llentpanna EBpona u
Jyroucrouna EBpomna, co oren Ha Toa o Haj 60 % ox cTpaHckara 1o1ageHa
BPEIHOCT BO HUBHUOT U3B03 MOTEKHYBA O] €BPOIICKUTE 3eMju. Bo ciopenda
co 3emjure ox llentpanna EBpona, 3emjure ox Jyrouctouna EBpomna ce
penaTuBHO nocnado nosp3anu co 'epmanuja, MITO NPETCTaByBa HAjTOJIEMHUOT
nenTap Ha I'CB Bo EBpona u cBeTcku u3Bo3eH ruradt. Co omies Ha Toa IITo
reorpadckara crpykrypa Ha ['CB uma BiujaHue Bp3 NMpHIOOMBKUTE ILTO
3eMjuTe Ke TM OCTBapar of BKIyuyyBameTo Bo I'CB, cumHara moBp3aHoCT
Ha 3emjure o Llentpanna EBpona Bo repMaHCKUTE CHHIIMPH Ha BPETHOCT
Cce CMeTa 3a €IeH Off JBUTaTeJINTEe Ha PEIaTUBHO ITOCOJIMIHUTE W3BO3HU
pe3ynTaTi Ha OBaa rpynanydja Ha 3eMju. 3a 3emjure of Jyroucrouna EBpona,
JIeNT O CTpaHCKaTa JIoJjajieHa BpeJHOCT MoTeKHyBa o1 Mranuja (ocobeHo 3a
Anbanuja), kako 1 off perioHoT Ha LlenTpanna EBpora, mTo ce ToKyBa Kako
WHMKaIFja JeKa e 0] KOMIaHUUTE CO TOTEKIIO O] OBOj PETHOH npedpiaar
JIeJT Of CBOMTE MPOU3BOIHHN AKTHUBHOCTH CO IOMaJjia BPEIHOCT BO 3€MjUTE O]l
Jyrouctouna EBpomna. IloBp3anocra Bo I'CB BO paMku Ha caMHOT pPETrMOH
Ha JyroucrouHa EBporma e peraruBHO OrpaHM4YEHA, CO UCKIIy4OK Ha bocHa
u XepueroBuHa u CeBepHa Makenonuja. 3a OanTHUKUTE 3€MjH, PEIATUBHO
MIO3HAUMTEJIEH eIl Ol CTpaHCcKaTa aoaaaeHa BpegHoct Bo I'CB uma norekio
on Pycuja.

I'paduxon Op. 7 I'eoepagcrka cmpykmypa na cmpanckama 000adeHa
gpeornocm, 2015 200. (% 00 cmpanckama dodadena 8pedHocm)
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N3Bop: baza Ha nonarouu Eora, MM®, nnpecMeTku Ha aBTOPOT

Bo nenuna, cipoBenenara ananusa Ha I'CB Bp3 ocHOBa Ha 6a3aTa Ha mojaronu
Eora mokaxxyBa neka 3emjute oj permoHoT Ha lleHTpanna u Jyromcroyna
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EBpona ce ymepeno Bxiryuenu Bo I'CB. Ilputoa, nonaronure ykaxyBaaT Ha
n3paseHa pernoHanmuzaiyja Ha ['CB 1 HUBHA KOHIIEHTPUPAHOCT BO HEKOJIKY
cekTopu o exkoHomwujara. [lomHTeH3MBHOTO BKIyuyBame BOo ['CB moxe
Jla TIpUJOHEce 3a MOA0O0pH HM3BO3HU OCTBApPYBamka, OCOOEHO 3a TMOMAJIHTE
€KOHOMHH BO PETHOHOT, OBO3MOXYBajKM HUBHO MHTETPUPAHkE BO CBETCKATa
TProBCcKa pa3MeHa U 0e3 Ja Ouje HeOomXo[Ha CIielrjaan3aljara BOo ceKkoja
ofienHa ¢a3a of] MPOU3BOJACTBOTO.

IlepcnexTuBy 3a BKIydyBame B0 I'CB 3a 3emjure ox IlenTpanna n
Jyroucrouna Espona

Bo nocnennute necernna ronuny, ekcransujata Ha'CB nocteneno 3a6aByBa,
OTCJIMKAHO U MPEKY HaMaJICHOTO Y4e€CTBO Ha TProBHjaTa co MHTEpMEINjapHU
MIPOU3BO/IH, CBETyBajKH CE Ha OKOJTY ITOJIOBMHA O] CBETCKATa TPrOBCKA pa3MeHa
(World Bank,2020). BakBute npoMeH# ce 00jacHyBaar co 1ejCTBOTO Ha [IOBEKe
CTPYKTYpHHU (PaKTOpH, KaKo LITO CE€ PacTOT Ha IUIATUTE BO Op30pacTeuKuTe
€KOHOMUHM, AUTUTATU3aIjaTa U 3roJeMeHara OpHeHTalja KOH YCIy>KHUOT
CEKTOp, HO M pacTOT Ha TPrOBCKUTE TEH3UU M IMPOTEKIIMOHU3MOT, KaKo U
HEHaJIeJHUTe TNPEKUHU BO CHHUMpPUTE 3a cHaOayBame. [lannemujara on
KOBU/I-19 ymiTe noBeke ro akTyaau3upa MpallambeTo 32 pernoHaIn3anmja
Ha CHHIMPHUTE Ha BPEIHOCT, KAaKO M 3a 3aCTalleHOCTa HAa aKTUBHOCTUTE 3a
MIPEMECTYBabE Ha JICJIOBHUTE ONIEPALIMHU O CTPAHCTBO HA3aJ] BO JOMAlllHaTa
€KOHOMHja, OJJHOCHO BO reorpadcku nodnucka ekonomuja (Engl. reshoring n
nearshoring).

Jlen o1 CTPYKTypHUTE IPOMEHHU IITO ce 3a0enexyBaar kaj ['CB nmaar ocobeno
BaXHU MMIUTMKALIMH 33 TIO3UIHOHUPABETO HA OP30pacTeUKUTe EKOHOMUU U
3eMjute Bo pa3Boj Bo I'CB. Kako mto mocouysa u3Bemrajor Ha McKinsey
(2019), 3a paznuka ox 1990-tute u 2000-THTE TOIWMHU, KOTa OCHOBEH
JIBUTaTes Ha OJUTyKaTa 3a JOLUpamke Ha MIPOU3BOJCTBOTO OMJIa BUCHHATA HA
TPOIIOIHTE 3a pabOTHA cujia, 1eHec camo 18 % o1 HaJABOPEUIHOTProBCKara
pasMeHa ce 3acHOBa Ha apOWTpaka Kaj TpOIIOIMTE 3a paboTHa cuia
(neuHMpano Kako U3B03 of 3eMja kajae b/III mo rasa Ha )KHUTEN € MOMAJIKY
07 €/1Ha METTHHA OJ1 OHO] Ha 3eMjaTa yBo3HUK). Mcto Taka, ['CB ce cé moeke
3aCHOBAaHU Ha 3HACH-E, a HEMaTepHjaIHUTE CPEJCTBA, OJHOCHO TPOLIOIUTE
3a UCTpaKyBame U pa3Boj, MMaaT c¢ noaxkHa yiora Bo ['CB. 3ronemenara
BaXHOCT Ha 3HaeHmara 1 HeMaTepHjaTHUTE CPEACTBA OAU BO NMPHUIIOT Ha OHHE
€KOHOMUH ILITO OCEyBaaT BUCOKOKBaIH(pUKyBaHa pabOTHA CHJIa, KAllalUTET
32 MHOBALIMU U UCTPaXKyBambe U Pa3B0Oj, KAKO U CTPOra perysaTruBa 3a 3alTHTa
Ha MHTEJIEKTyaJ HaTa CONICTBEHOCT.
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CropoBezieHara aHainu3a yKaka Ha MOCTOCHE MOTEHLHMjal 32 HATaMOIIHO
3ajakHyBamkbe€ Ha WHTCH3UTETOT Ha MHTErpalyjara Ha 3€MjUTe OJl PETHOHOT
Ha [lenTpanna u Jyrouctouna EBpomna Bo I'CB, kako u momoOpyBame Ha
CEeKTOpCcKaTa CTPyKTypa. BoeaHo, BO ckiag co J0OCTaHOCTa Ha IMOHOBU
MOJaTOLM, WIHUTE HCTpakyBamkba OM Moxese Ja Oupar 300raTeHd U co
corienyBame Ha epexTuTe of akryenHara manaemuja ogx KOBUJ-19 Bp3
obemoT u ctpykrypata Ha 'CB Bo permoHor. MnHuTe nepcrnekTUBU 3a
3acuiyBame HaBpckuTe BoI'CB 3a3emjute 0/10B0j perMoH HajMHOTY Ke 3aBUCaT
07l KalalnuTeTOT 3a YHANpeayBambe Ha KBAJIUTETOT Ha MH(pacTpyKTypara
U MPUCTANOT A0 KBaJU(UKYBaH Kagap, KaKO M CIPOBEIYBAKETO TPrOBCKU
MOJIMTUKU CO KOU Ke ce 00e30eaH 3alThTa Ha CTPAaHCKUTE MHBECTUTOPH U
XapMOHH3aIlMja Ha 3aKOHCKATa peryaaTusa.
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FROM EORA DATABASE FOR CESEE COUNTRIES
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Abstract

The expansion of Global Value Chains during 1990s and 2000s led to significant
structural transformation of the international trade flows. This paper reviews
the dynamics and structure of GVCs for the region of Central-Eastern and
Southeastern Europe and Baltics, based on Eora database. The aim of the
paper is to provide further insights in the intensity of GVC integration and
its main features, as a supplement to information supplied by traditional
foreign trade statistics. The analysis demonstrates that CESEE countries are
moderately integrated into GVCs. Moreover, they are characterized by notable
degree of regionalization and concentration in several economic sectors.
Stronger links with GVCs may contribute to improved export performance,
particularly for smaller CESEE economies, enabling international trade
integration without necessary specialization in every production phase.
Improvement of infrastructure and access to skilled labor force, as well as
appropriate trade policies and harmonization of regulations, may promote
further GVC integration for the region.

Keywords: global value chains, export activity, Eora, CESEE
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AICTpaKT

Pabomama e uoeexosa axmueHocm wmo, 60 NpPOCeK, UCHONHY6A
Hajeonem Oen 00 6ekom Ha noeouneyom. Mouunama ua pabomama e
noo GlujaHue HA pAasliudHU MpeHOosU, nped ceé HA pa36ojom HA HO8Ume
MEexXHON02Ul, OUSUMATHAMA MPAHCHoOpMayuja Ha opeanuzayuume, a ceea u
noo enujanue Ha nanoemujama va KOBHJ/I-19 wmo camo 2o 3a6p3yea namom
KoH Hosume obauyu Ha pabomerve. 080j ecej 3a uOHUHama Ha pabomerbemo
ja pazenedyea npobremamuxkama o0 Mpu AcCnekmu — HA NOeouHeyom, Ha
OusHUCUMe U HA ONUMecmeomo(opxicasama) u ce UCMAKHY8AAM HeKoU
00 npeduzguyume wmo Ke ja 0OaUKy8aam UOHUHAMA HA pabomerbemo 60
ouzumanHomo onwmecmeo. Mcmo maka, ce 0C6pHY8a U HA HOBUOM KOHYeNnm
Ha M.H. eKocucmem HA pabomua Cuia, mepmMuH npesemer 00 NPUpPOOHUme
HAayKu, Koj noopazoupa wiupox u QiyudeH HAYuH HA MeHauuparbe co
nompebume 3a 8pabomeHu, 0OHOCHO ce MEeHY8a KOHYenmom 3a 8padbomeH
80 KOHKpemHa oOp2aHu3ayuja — cekoj e nomeHyujaileH pabomuux 00
KOHMUH2EHMOM HA MAeHmu U 8eUmMuUHU, 60 Koja OUL0 opeanuzayujd, 3a Koj
Oun0 nepuod Ha 8peme u co Koj ouno obem Ha aneaxcuparoe. Konyenmom na
eKocucmem Hapabomua CUIA UCMo maxKa 3HAYU MPaAHCHOPMAYUCKU NPEOUZBUK
3a opeanuzayuume, HO U 3a ONWMeCcmsomo 80 yeauna. Exocucmemom na
Pabomua cuna 20 MeHy8a HayUHOM Ha MEHAUUPAarLe U OP2aHU3AYUCKU OU3AJH,
a u npuCmanom KOH Kpeuparbe cmpame2uja Ha opeanuzayuume.

Kayunu 360opoBu: qurutanna tpanchopmanuja, KOBUI-19, npupona na
paborara, eKocuCTeM Ha paboTHa cuiia

JEL-knacupukanuja: O35, M54
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Bosen

MaHaemujaTa He U3MeCcTn of KoMpopHaTa 30Ha WTO M Aa 3HAYeNo
Taa 3a CeKOj XKuTes Ha 3emjaTa. Bauvjaelse n cé ywte Bamjae Ha CUTE acnekTm
Ha 4YOBEKOBOTO OMTUCYBarbe, BKAYYMTENIHO M HA OHA Ha YOBEKOT KaKo
PaboTHMK. YOBEKOT Kako pPabOTHMK € CMHTArma LUTO 3HayM CKOpO Ce 3a U
OKOJly YOBEKOT U HEroBOTO CeKojaHeBMe, 3aWwTo 1/3 opf, *KMBOTOT YOBEKOT
ja NnommMHyBa BO HEKOj BUA, Ha paboTa, 6e3 ornes Aann e Toa 3a CTEKHYyBake
cpeacTea 3a ersucteHuunja unm He (Belli, 2018). Llenta Ha oBOj ecej He e
COLMO/OWKA, $PMNo30dCKa NN XPOHONOLWKO-UCTOPUCKA MPMKA3Ha Ha Toa
KaKo ce MeHyBa/s OAHOCOT YOBEK - TpyA (paboTa), TyKy Aa ce BUAM WTO e
OHA WTO MOXe [a Ce OYEeKyBa Aa Ce Cy4vyyBa OKO/MY TOj O4HOC BO MAHMHA
Ccnenejkm rv v eKCTpanoanpajkm rm TpeH40BUTE WTO Ce MOMAKY UK NOBEKe
jacHW BO moMeHTOB. KNy4HO BMjaHWe Ha TOa KaKo 61 n3rnegan npoLecoT Ha
paboTa uMa 6p3MOT pa3Boj HA HOBUTE TEXHONOMMM (Npes, cé MHPOPMaLUCKO-
KOMYHWKaLMCKUTE TEXHO/IOTMU, HEBPOIOTMjaTa, HO 3a4yAyBayKM NOBP3aHa
CO HMB € W eTUKaTa), AUrnTanHaTa TpaHchopmaLMja Ha opraHM3aLUnTe, HO
M naHgemumjata Ha KOBW/-19 Kako cBoeBUAEH aKLenepaTop Ha NPOMeHUTE
KaKo C/ly4aeH, Henpeasuanme dakTop.

NpHWHaTa Ha YOBEKOT-pPabOTHMK € BO e/IOKPYrOT Ha UCTParKyBakbaTa
T.H. HOBM MNpodecrMoHanUM KOM BO COBPEMEHATA E€KOHOMCKAa HayKa ce
HapeKyBaaT BU3HUC-QYTYPUCTM (MM OHME LWITO ja NpeaBuaAYyBaaT MAHUHATA
Ha 6usHucorT). Cenak, 3a Toa Kako Ke u3rnena pabotereto BO ciegHuUTe
HEKONKY AeLeHUU, HEMUHOBEH € XO/IMCTUYKM NMPUCTan M CaMOo TaKa MOXKe A3
ce ondartaTt norosiem Aen acnekTu Ha npobaemoT, bapem 3acera. Kopuctnme
Pa3/IMyHN U3BOPM HA MOAATOLM, Of, UHTEPBjya CO BAMjAaTENHN BU3HUCMEHM,
Hay4YHW TPYLOBU U CTAaBOBM HA UCTPAXKYBAYKM OPraHM3aLnm.

WNnannHara Ha paboTaTa WM Ha YOBEKOT Kako pabOTHHK BO OBOj €cej
ja UCTpaxKxyBaMe MPEKy HEKOJKY AUMEH3HH (KiacuduKkamnuja Ha aBTOPOT) —
Cy0jeKTUBUCTUYKH (MHANBUAYATUCTUYKH) MOIVIE] KOH HIHWHATa Ha padoTar
(omHOCHO TOIVIe HA CaMHOT PaOOTHUK), TOTIE] Ha OM3HUCOT W TIOTJIE/ Ha
OITIITECTBOTO (BO IITO TIIABHO € BKITyYeHA U yJlorara Ha aprkasata). Cyonmmar
Ha UCTPAXYBAETO € MPETCTaBeH BO JIEJTOT 3a 3aKIyYHH UCTPaXKyBama BO
tabenara 1. Tamy ce HaBeleHHM MOXHHTE INpaBIH Ha Pa3BOj, TUIEMHUTE,
MPEeM3BUIIMTE U CTPABYBambaTa 3a TOa Kako Ke u3ryenia paboTemheTo 3a TyreTo
— MPEIU3BHKOT € TOCTaByBamk€ HAa BUCTUHCKUTE Mpaimiama 0e3 aMOuImja
Ja ce Jaaar KoHedHu oaroBopu. [loTBpraa Ha (akTuTe MOXKE Ja ce Jaje co
M300MJICTBO Ha IMOAATOIM; CEMaK, Toa HeMa Jla Ouje ciydaj Tyka 3a J1a ce
(dboxycupame KOH MpallamaTta 3a pa3MUCITyBalke U OTPOMHUTE MPEIU3BUIIN
IITO CTOjaT MpeJl MOeINHEIOT, OPTraHU3AIMHUTE U OMIITECTBOTO.
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Tpu acneKkTH Ha 0JHOCOT KOH padorara (cy0jeKTHBUCTHYKH, OM3HNUC U
OIIITECTBEH)

Cy0jeKTUBUCTUYKHOT TOTJIE]l HA YOBEKOT Kako pabOTHUK 3HAYU
pa3MHUCIlyBama OKOJy TOa INTO Ke Ce MPOMEHH NpH paboTeHheTo, a IITO
€THOBPEMEHO OM BIIMjaesio Ha CUTE OCTAHATH aCTICKTH Ha YOBEKOBHUOT YKUBOT,
Ha YOBEKOT KaKo MHAMBUIYa. Bo mpojomkeHne ce CrioMeHaTH caMo HEKOJIKY
OJ1 MHOTYTE TIpalliaiba 3a aHAJIN3a H Pa3MHUCITYBabe.

-ITangemMujaTa ro IPOMEHM HAYMHOT HA paboTa Taka IITO 3a TOJIEM
JieNT o] BpaboTeHUTe pabOTHO MECTO CTaHa HUBHUOT JIOM, HaKO MOXKEOHU He
noctojano. [Ipomenu Ha peasiHaTa JoKamuja Kaje MmTO ce OABUBa paboTara
3HAYM BEKe CerpHcyTHaTa padoTa of J0Ma OBO3MOXKEHA O] TEXHOJOTHHUTE.
PaGoremero om moma moapazOupa HEKOTall 3amTena 3a WHIWBHIYHTE
(TmoMaJii TPaHCIIOPTHU TPOILOLHU, HEMambe MOTpeda Ol CONCTBEHO MPEBO3HO
CPEICTBO, 1A JyPH U TPOIIOIM 32 YyBamke JIela) CO TO ce peKOH(UTypupa
noMamrHAOT OypeT. Taka, ce HamanayBaaT M PH3UIUTE O COOOpakajHH
HE3TOJIM WJIK JIOLHEHa ITOPaJid COO0pakacH METEXK, LITO BIIMjac HA PH3HLIUTE
3a ocurypyBame. Cenak, oHJajH paboTara € IPUINYHO JTUCKPUMUHATOPCKA
071 OBOj acIeKT Ouiejku pabOTHUIIMTE CO HUCKH U CPETHU IIPUMaba ja HeMaar
Taa MPUBUIIETH]a, OJJHOCHO TOJIEM JIeJT O/l HUB C€ T.H. CYIITUHCKHA PAOOTHUIIH
(Yearby, Mohapatra, 2020). Ox apyra crpaHa, oHJajH paboTara ox goMa
MOXe na Ouje 3rojHa 3a >keHH (ocoOeHo sxeHu!) co manu nena. OHiajH
paborara oj] JoMa UCTO TaKa BKIIydyyBa U MOTpeda Ol OJpe/ICHH YCIOBH (Ha
npuMep coOM U30JIMpaHu 3a 3BYK). MpexHara MH(pacTpyKTypa HCTO Taka
MOXKE J]a 3Ha4YM U JUCKpUMHUHATOPCKH (aktop. Jlokamnuckara HE3aBUCHOCT
rO MEHYBa U OJIHOCOT Ha YOBEKOT KOH padorara, paboTara ce UCIperuieTyBa
CO CEKOjAHEBMETO, IITO MOXKE€ BO KpajHa WHCTAHLA, Ja MMa e(peKTH Ha
POIYKTHBHOCTA.

-IIpomenara Ha peaaHoTO paboTHO BpeMe o1 PUKCHO Ha (IIEKCHOUITHO
€ ToBeKkeciioeH mpobiem. KapakrepucTuyHo 3a OHJIAjH pabOTEHETO €
Ha/IMHHYBambE Ha Noziendara Ha celyM/IHEBHATa HeJiena Ha padOTHH JCHOBU
Y BUKEH]I, OJHOCHO HEMa CTPUKTHA 0/IeJI0a Ha pabOTHU U HEPaOOTHU JCHOBH
BO Henenara. [la Taka, o Cy0jeKTMBUCTHYKH aCIEKT CTaHyBa IOIYJIapeH
KOHLIENTOT HapedyeH OaynaHc mery paborara u xuBototr (work-life balance)
OJTHOCHO KaKO YOBEKOBHOT KHBOT Tpeda Jia ce caru Kako MmocTojaHa padora
(Gigauri, 2020). Cenomu cMe JieKka Beke ce BOBeIyBa U 4-1HeBHa paboTHA
nexnena (Four-day week ‘.., 2021) - ciope HayyHaTa ¥ JIeJIOBHATA 3aCIHUIIA
OBa Ccera uMa W MoBeke CMHCIIa OJ IopaHo Oujejku ce pabotu 6e3 paboTHO
BpeMe mro ¢ (ukcHo. [loropeHanumanoTo BiMjac Ha MepIeIIjaTa 3a T0a
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JieKa YOBEKOT € MOCTOjaHo Ha pabora. Ha mHaMBHIyaneH miiaH, OBa MOXe
Jla UMa IOCIEeIUIM Ha OJHECYBaETO, Ha pEalluUuTe BO CEMEJCTBOTO U
MOLIMPOKO CO COLIMja]HaTa OKOJIMHA, Ma JypH M Ha MEHTaJHaTa cocTojoOa
(3mpagje).

-IIpoMenu mTO MOXe /a CO31aAaT pa3HU OOIMIM HAa HEETHAKBOCT U
JUCKpPUMHHALIM]A, KOJIKY W J1a 3ByYd KaKO aHAaXpOHW3aM BO JCHEIIHWHATA,
ce HEeMMHOBHM M BIIMjaaT Ha ceKoja MHAMBHIya. VnHuHata Ha paboTara
€ MmoBp3aHa W co (QopMara Ha JIUCKPUMUHAIMja HapeueHa ejuu3am
(IucKpUMHUHAIMja HA MOBO3pPAcCHUTE PaOOTHUIM, AUCKPUMMHAIMja CIOpEN
Bo3pacT). Taka, mpu OHJIQJH paboTara MITO CE MOBEKe Ke JOMHHHUpa, Ke ce
nenu nosucokara MKT- mucmenoct. Ilomnaaute Moxe na ce cMeraar 3a
nof00pu pabOTHUIM, MPBEHCTBEHO OW/IEJKM CE€ MOEBTUHH, AYPU M IMOKpPA]
TOA IITO UM (paju UCKYCTBO (BO HOBaTa AUTHTAHA €KOHOMH]jAa UCKYCTBOTO
e auckyrabwinHa BpenHoct!?).Taka, €jUM3MOT M OHJIAJH pabOTEHETO
UCTpaXXyBauuTe IO pa3liefyBaaT Off aCIeKT Ha CTAPOCHU TPYIH, MOJ U
MHTEPHET-KOPUCTEHE U Cyrepupaar TapreTUPaHu MOJUTHKU 3a MUHTEPHET-
kopucteme, ocobeno mo moxn (Choi et al., 2020). Bo ycnoBu Ha nmanaemuja
MOBO3pPACHUTE C€ MOPaHJIUBHU O 3ApaBcTBeH acrnekT. Bo CAJl moBeke on
OHHE HITO ce HaJ 55 TOJMHU He T 1modapyBaar 3a BpaboTyBame, I1a BO OBaa
rpymna ce 3rojeMyBa OpojoT Ha HEBpaOOTEHM, a U aKO Hajaar HoBa pabora
3apa0oTtyBaaT nomaiky oj crapara (Davis et al., 2020).

bea HaBeieHM HEKOJIKY KITyUHH NTPEIU3BULIH, HO BIIMjaHUE HAa paOOTHUOT
IpOIeC O]l acleKT Ha PaOOTHUKOT WMHAMPEKTHO MMaaT U IMPOMEHHUTE BO
00pa3oBaHMETO, 3APAaBCTBEHATA 3aLITUTA U HEKOU JAPYTH J€JHOCTH.

bu3Huc-nOren0T Ha MEHYBamke Ha KOHLENTOT Ha padoTa € MCTO Taka
KOMIUIEKCEH U BeJIHAII UICTaKHyBaMe JIeKa BIIMjaHUETO Ha TUIIOT Ha UHIYCTpHja
e pemaBadky ¢aktop. Cenak, HOCTOjaT U OMIUTH KaPAKTEPUCTUKHU 3a€THUUKU
3a CUTE OpraHu3alUH.

- Jlokanuckara He3aBHCHOCT HE € KapaKTepUCTHYHA 32 CUTE HHYCTPUU
Ha MCT HAaYMH U BO UCTa MEpKa M TOa JI0BEeIyBa JI0 AUCTOP3UHU Ha Ma3apoT Ha
KaHIeJIApUCKHU ITPOCTOp, Ha mpumep. Taka, Beke ce KOpUCTH XUOpHUIeH MOJIeN
— TOa 3HAYM CIOJENyBambe Ha KaHIEIAPUCKUOT MPOCTOpP IITO € FeHEpaTHO
ckan (Uphof, 2021). OBa 3Hauu u peoOIUKyBambe HAa IEHTPUTE HA TPAJOBUTE
(BujaHMe Ha ypOAHU3MOT M )KMBOTHATa OKOJIMHA, IPAIeKHUOT CEKTOP U JP.).
On npyra ctpana, bejm, Jlapcon u Maptus (2021) nokaxyBaat Ha IpUMEpPOT
Ha TUraHtoT MajkpocodT Aeka OHIajH paboTara HEraTMBHO BJMjae Ha
MPOIYKTUBHOCTA U MHOBAaTHUBHOCTA (HamastyBame Ha T.H. Work Trend Index)
U JieKa cemak € mopobpo na ce paboTh BO THUM, BO peajiHa OKOJMHA, BO
coluyjaneH aMmOueHT u crenuduuHu Bpcku. Oco0eHo ako oHJajH paborara
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Tpae MPEMHOTY J0JIT0, MOJKE J1a BIIMjae HEraTUBHO HAa NHOBAaTUBHOCTA. Bo 0BOj
KOHTEKCT MOKeOU € HajpesIeBaHTEeH M MPUMEPOT HA TEXHOJIOIIKHUOT JIHIED,
I'yrn xoj BoBezie MpaBHIIO JIeKa HETOBUTE BpaOOTEHH aKo cakaaT Jia paboTara
noseke of1 14 neHa ronuIHo ox1 Aoma, Tpeba Ja mparaar u 100ujar 103Boa
— LITO € Ha MpB HoIe[ YyIHO Ouzejku ce paboTh 3a BUCOKOTEXHOJIOIIKA
xomnanuja (Harper, 2021). IIpumeport Ha 'yt ro ciaenu u AMas3oH (oManky
I1aTa 3a OHMe To padorar ox gomall), a ke ro cienaT u ApYru TUTaHTH BO
HUKT-cexTopoT.

-Cneun(uIHOCTUTE MO0 CEKTOPU CE€ 3HAYajHU BO OJJHOC HA TOA KaKo Ke
ce opraHusupa paboTemheTo U KakBU ke Ouaar morpedure 3a BpabOTEHUTE.
Taka, Ha mpuMep BO OAHKapCKUOT CEKTOp HEMa MpaBUIIO, CeKoja OaHKa uMa
noceOHHU, COTNCTBEHHU MpaBWiia. ANOKajaurncara Ha pabOTHH MecTa € caMo
L[PHO MpeIBUAYBame 3a HeKou HayyHuIu. Cemak, eHO € CKOpO CUTYpHO,
JUrUTaIHATa TpaHc(opMmalja Ke i Moroid HajMHOTY HajHUCKO IJIaTeHUTE
pabotHum. BU (Bemtauka MHTENIMIeHIIMja) Ke ja BUIOM3MEHH paborara,
HO aBTOMAaTH3allMjaTa Ha 3HACHETO HE 3HaYM MCTO CO aBTOMaru3alyja Ha
MaHyenHata pabota. Taka, rmaBHara nojenba e Mery KpearuBHara pabora
U TOBTOpYBayKaTa, MOHOTOHa paloTa, a He moxendara Ha MaHyelleH U
yMCTBEH Hamop. BcymHocTt, cekajne kajae mTo uMa norpeda o JUIe-BO-
JMIle MHTEpakinuja (Kako Ha MpHUMEp BOJOBOJUMja, YUUTEN, BOCIIUTYBauKa
BO TIpaJuHKa) TEIIKO Ke Oujae Ja ce W3BPIIM IEeJIOCHA CYNCTUTYIH]A.
CrpaByBameTO €O OJIrOBOPHOCTA NPU MEHAMpame Ha JAWrHTajIHaTa
TpaH3MLIMjaTa 3Ha4YM Jla HE Ce J03BOJIU Kpeupame HeBpabOTEHOCT Ha JOJT
POK, 1ITO 61 OU cTpalieH npobieM Koj OU3HUC-(QYTypUCTUTE TO HAPEKYBaaT
po6ieM Ha HeMmOTpeOHH (Ce MUCIIH Ha 3aceKorall HeBpaOOTINBH ) TOSTUHIIH.

-IIpoMenuTe Ha Ma3apoT Ha TPY/ O/ ACHIEKT HAa HOBUTE TEXHOJIOTUH TTPeJT
c¢ 3HauaT Op30 peckanupame U 3ronemyBame (rescaling and upscaling) Ha
pabotHara cuna. CTapuoT HaYMH HAa OpraHu3aliija Ha paboTara u paboTHUIUTE
CTaHyBa BeKke aHaXxpoH. MeHalepuTe ro mpornariupaar T.H. HOBHOT paboTeH
ONEpaTHUBEH CHUCTeM (work operating system) ITO Ke ja JEKOHCTpyHpa
paborara Ha 3ajauu INTO Ke OMAaT IOJeNyBaHM HE caMO Ha pabOTHHUIM,
TYKy W Ha MamuHU. PaboTHuIM ke ce Gapaar mpeKky T.H. KOHTUHICHTH Ha
pabOTHUIM O] Ta3apUTe HA TAJICHTH, BEIUTHHU. J[oTTOTHUTETHO, paOOTHUIUTE
ke Ouaar onpeayBaHu He Ha cnerduyHa paboTa, TYKy KaKo MHIUBHIYH ILTO
noceayBaaT OIPECHH BEIITHHU M TAJIEHT IUTO MOXeE Jla Oujie MCKOPUCTEH
BO Oopranu3zanyjara rno norpeda. OBue NpoMeHu ru 3abp3a naHaeMHjara, co
aKIEHT Ha OpraHu3alucKaTa aruiHoOCT U (prIeKCHOMITHOCT, 1Be PabOTH IITO
ce MOCTUTHYBAaT CO BAaKOB HOB OIHOC KOH Bpaborenure (Boudreau, Donner,
2021). ExonoMujata opueHTHpaHa OKOJy BEHITUHU Op30 ce pa3suBa (skill-
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centered economy) 1a y4emeTo Ha pabOTHOTO MECTO € HEILTO LITO MOpa J1a ce
006e306enu (workplace learning). 3akanara ox BU e peanna, HO BIMjaHUETO Ha
paboTHUTE MecTa e BO moueTHa (haza Bo nmoBekeTo opranuszanuu (Davenport,
Wasterman, 2021). AHanuTHUapuTe, MEHAIEpUTE U HHIYCTPUCKHUTE
CMELMjaIMCTH IO 3aHeMapyBaar MPBUOT 3aKOH Ha JUTUTAIHU HHOBauuy (first
law of digital innovation), a Toj racH fieka TEXHOJIOTHHUTE Ce MEHYBaaT Op30, HO
OpraHu3alMTe ce MeHyBaaT MHOTy mo6aBHo. Mek Kuncu (2021) mporenysa
neka 6 % ox paboTHHIMTE — OCOOCHO OHHME HA TOHHMCKO TIATeHH MecTa
MoxeOu ke Tpeba Ja HajaaT HOBM pabOTHH MECTa MOopajy aBTOMaTHU3alujara,
HO ¥ mopajau nanaemujata. Bo cryauja na lenout (2018) yTBpaeHo e neka
82 % on mpudakaunte Ha BU ouekyBaar cpenHa 10 3HayajHa MPOMEHA Ha
pabotrara kaj HUBHUTE BpaOOTEHU BO HapeIHHUTE TpH roauHu. MckycTBoTo
BO MMHATaTa JeKaja MOKaXyBa JleKa TELIKO Ce MpeIBUIYyBa TajMMHIOT U
e(EeKTOT Ha TEXHOJIOTUUTE HA BPaOOTEHUTE U oOapyBavyKaTa Ha BEIITHHH.

-IToAroTByBameTO 3a HOBM MEHAUEPCKU IMO3UIMU TPOU3JIETYBa Of
MEHYBamb€ Ha KapaKTepoT Ha paboremero. MITHOCTa 1a UM ce obe3benar Ha
BpaOOTEHUTE BELITHHU IITO UM C€ MOTPEOHHU 3a Ja To cielar TeMIOTO Ha
MIPOMEHHU J0BE/Ie 10 HOBU MOJIENH Ha yNpaByBambe CO YUECHETO U Pa3BOjoT
BO OpraHM3alliuTe, MPEIBOACHHU O/l HOB BU]I HA IVIABEH CITy>KOCHUK 32 yUeHe
(CLO-chief learning officer), wnu HakpaTko HapedeH TpaHCcPOpMAaTop.
TpanchopmaropoT ru npeodIUKyBa KOPIOPATUBHUTE MOKHOCTHU U KYJTYpa,
a METOJIUTE Ha yuere Tpeba 1a co3/1a71aT KOPUCHUYKU UCKYCTBA 32 yUeHE KOU
ce MoBeke aTOMU3MPaHM, AUTUTATU3UPAHU U MEPCOHANIU3UPAHU; MTOATUIHU
u noctparemiku. [IpeobpasyBajku ja QyHKIMjaTa 3a y4ewe U Pa3Boj, OBHE
MeHayepu-Tpancpopmaropu 00e30eqyBaaT BpabOTeHHWTE Ja TM HUMaar
noTpeOHUTE CHOCOOHOCTH 3a MpHdakame Ha JUTHTAIHUTE TEXHOJIOTMU
U JWTUTaJHATa TpaHcopMalldja Ha OpraHu3aluTe. 3a Ja OAroBOpaT Ha
Op3uTe AUTUTATHU MOXHOCTH M 3aKaHU, KOMIIAHUUTE MCTO Taka Tpeba na
BIPajaT armjIHOCT BO CBOMTE CHUCTEMH 3a M3BOpU Ha TasieHTH. Ce KopucTar
KOHTUHICHTHU PaOOTHHIIM, KOM MOXKAT J1a COYMHYyBaar u 10 40 mpoLeHTH oJ
pabotHara cuna Bo CAJ] (Boudreau, Donner, 2021). Hekou, (BKIy4UTETHO
u UPS u Target), rpagar CONCTBEHU IpylH Ha T.H. TMI-pabOTHHUIMU IMPEKY
MOJJIPILIKA Ol TMOpPaHEIIHUTe BpaOOTEeHH U T.H. OyMepaHT-TIIeH3MOHEpH 3a
MIOTIOJIHYBAkE BAXKHU MPAa3HUHU BO MOTpeduTe 3a BemTuHuTe W Haj 70
MWJIMOHH Jyf'€ ce PETUCTPUPAHU 3a paboTa Ha OHJIAJH TUIATGOPMHU TOA € T.H.
rur-ekonomuja (Boudreau, Donner, 2021).

MakpoacneKkTuTe Ha IPOMEHHUTE Ha paboTara caMo Ke OMIaT HauHaTH
Kako MPOMEHH BO OMIUTECTBOTO W MPEIU3BUIM 32 ApXkKaBUTE (OAHOCHO
BJIQJIUTE).
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-IIpoMenu Bo 3[paBCTBEHUTE CHCTEMH JICHEC C€ HAMETHYBaaT 0COOEHO
no (ujackoTo Ha OArOBOP Ha MaHAEMMjaTa Ha CHTE 3eMju Oe3 oriiesa Ha
HUBOTO Ha Pa3BUEHOCT. 3paBCTBEHUTE CUCTEMHU Tpeba Ja OAroBopar Ha
norpeOuTe Ha UAHWUTE BpabOTEHU MWITO OM paboTesie LEIOCHO OHJajH, 0e3
TPaIULMOHAIIHO 3/IPaBCTBEHO OCUrypyBame. Ce mocTaByBa MpallambeTo Ha
po0IeMUTE CO MEHTAIHOTO 3/JpaBje, 0COOSHO MOCIIe aHIeMH]jaTa, i 0COOEHO
Kaj HEONXOAHUTE, CYIITHUHCKUTE paboTHUIM. CyIITHHCKUTE, HEOIXOIHUTE
BpaOOTEHU HE Ce UyBCTBYBaar JOBOJHO IIEHETH, I1a Ce TI0CTaByBa norpebara
3a paJuKaliHa peeBayalija Ha OBUE NMPO(Eecuu Ha OMIITEeCTBEHO HUBO. Ce
MOYECTO MJIaJNUTE (HE)BpaOOTEHU Ce HapeKyBaaT cO TEPMHHOT - JEMPECUBHA
reHepanyja. MeHTaJHOTO 3[paBje € HoBara IaHAeMHja, Koja Tpeda
JIOTIOJTHUTENIHO Ja Ce aJipecupa Of CTpaHa Ha 3/paBCTBEHUTE CHCTEMH (ce
MojaByBa HOBa MpodecHja, T.H. TPEHEP 32 MEHTAJHO 31paBje). 3a cleaeme
Ha MEHTAJIHOTO 3/IpaBje c€ KOPUCTAaT IIaTGOPMU M TOAATOLH, IITO € 100po
U KOPHCHO, HO TOj WHAMBHUIYyaJIM3HpaH CHCTEM Ha MOHUTOPUHI HMMa WU
HeratuBHOocTH. Ce jaByBa morpebara BIaJuTe Ja IO 3aIITUTAT MEHTAJIHUOT
UHTETPUTET, @ MHOHEPCKH € YeKopoT Ha Ymiie BO Taa Hacoka co o0ua aypu
MIPABOTO HAa MEHTAJIEH MHTETPUTET Aa Ouje u ycraBHo 3amTureHo (Dayton,
2021).

-JIpyro nmparmame mTo ce MoCTaByBa € ITO CO pAOOTHOTO 3aKOHOIAaBCTBO
- perynaiyja Uiy He, ¥ BO KoJIKaB 00eM? 3aKOHCKUTE U PEryJIaTOPHUTE PaMKU
MOBP3aHU CO TPYAOT CE YCOBPIIIYBaa CO TEKOT HA FOIMHUTE 3a Ja CE 3aIUTUTAT
Bpaborenute. Ilpeans3Buk neHeC € a ce OCUTypH JieKa THE PEerylaTopHU
3alITUTU K€ OCTaHaT Ha CUja, UCTOBPEMEHO 03BOJIyBajKHM pacT Ha HOBU
cTpareruu 3a paborHa cuia. I[loctom nuiema 3a Toa KOJKy € morpeOHa
3alITUTa BO PabOTHOTO 3aKOHONABCTBO, & Jla ce 3aApkH (PIeKCUOMIHOCTA.
OnexkcubuiHOCTa Tpeba ga ce MICKOMOMHMpa co 100pa colijaiHa 3allTuTa
U COLMjaHO 3aKoHOAaBCcTBO. Jlanu oBue pabGoTHHIM Tpeba na Oupgar
OpPraHU3UpPaHUd BO CHUHAMKAT, JajJH C€ THE CaMOBpPaOOTEHH, LITO € CO
3[paBCTBEHATA 3aIITUTA, (0COOEHO cera BO MaHAeMuja), Al € JOBOIHO (ep
T.H. Tuiatgopmua exkoHomuja? Toa e ronema aebara, nanu BpaOOTEHUTE O
MOBMK TpeOa MM He Jla ce M3eAHauyBaaT co BpaOOTEHU CO MOJHO PabOTHO
Bpeme. lHTepeceH e mpuMepoT co MUTpaHTuTe of BeHelyena Bo ApreHTuHa,
0Cco0EHO OHME IITO Omie JOCTaByBayM W MMaje HEKOJIKy pabOTHU MecTa,
Ounejku THe He cakajie peryianyja Mako UM ce Hyzena, TyKy Ioroiema
¢nexcudbunnoct (Laje, 2019).

-O0pa3oBaHuero € Kiy4deH (akTop Koj o0e30exyBa COOJBETHa Ha
norpedute, paborHa cuwia. M Tyka He MOCTOM YHHU(POPMHOCT, Pa3IHKHUTE
o 3emju ce 3HauyajHu. KakBo oOpa3zoBaHue € MOTpPeOHO 3a WIHMHATA Ha

I'0/l. EKOH. ®AK. TOM 56 C. 1-322 CKOIIJE 2021 271



Ilpog. 0-p Kanuna Tpenescka-bnazoesa

paboTHUIMTE 3a Ja u30erHaT HeBpPaOOTEHOCT Ha JIONT POK WM TOTATHA
HEBPaOOTIUBOCT (HEMOTPEOHOCT) € Mpaliame 03 MPaBOJIUHUCKH OJITOBOP.

PaboTHara cuiia Bo OPraHu3aAlMUTEe KaK0 €eKOCUCTEM

[IpamameTo 3a Toa Kako MEHAIMEHTOT ja aeduHHpa paboTHATa
CHWJIa BO YCJIOBHM Ha TUTHTAlHA TpaHCchopMaIja Ha pabOTEeHETO BO CBOjaTa
opraHmsaiifja HemMa KOHKpPETeH OAroBop. MeHayiepuTe Hemaar OJIIrOBOp
Ha OBa Mpalame OUJejku THE ce YyBCTBYyBaaT PAacTPrHATH MOMEry JBETe
peanHoctu. EnHa peanHoCT e neka HUBHaTa paboTHa cujia ce MOBeKe 3aBUCH
O]l HaJIBOpEIIHU paboTHUIM. [[pyrara peaqsHoCT € JeKa HUBHUTE MPaKTUKU
3a yImpaByBambe Ha CHCTEMHUTE U MPOLECUTE CE AU3aJHHUPAHU 32 COTICTBEHUTE
(BHaTpemHn) BpaOOTEeHHU. YCOTIIaCyBamhETO Ha OBHE JIBE PEATTHOCTH € MOCTOjaH
MPEeIM3BHUK, CO 3HAYMTEITHU UMIUIMKALIMKA Bp3 CTpaTerujara, JTUAEpCTBOTO,
OpraHm3alfckara KyiaTypa U MpakTUKUTE 32 YIIPaByBambe cO paboTHATa CUIa.

[ToBekeTo MeHalepu JIeHEC cMeTaar Jieka BpaOOTeHUTE U APYTUTe
pabOTHUIIM KOM CO3[1aBaaT BPEIHOCT 3a MPETHPUJaTHETO - BKIYUUTEITHO
U TOAM3BEAYyBauWTe, NaBaTeUTe Ha YCIYTH, TUT-paOOTHULM, Ma AYpH U
codTBepcku OOTOBU - ce AeN oI HMBHaTa paboTHa cuia. Exocuctemor Ha
paboTHa cuiace AepuHIpPa KaKo CTPYKTypa HaCOU€Ha KOH CO3/IaBaH-€ BPETHOCT
3a opraHu3zaliija Koja ce COCTOU O]l KOMIUIEMEHTAPHOCTH U Mel'y3aBUCHOCTHU
(Altman et al., 2021). ITog KOMITZIEMEHTAPHOCT, C€ MOAPa30Mpa JAeKa HEKOH
YJICHOBM Ha CHCTeMOT (paboTHHUIIM) padoTaT CaMOCTOJHO, HO 3a€IHO
HyZJaT BPEAHOCT 3a HUBHUTE 3aeqHUYKHU KiueHTH. [log merysaBHCHOCT, ce
noapa3dupa eka HeKOU YWICHOBH (pabOTHHIIM) ce MOTHUpaaT eIHU HA JPYTU
32 HUBHUOT 3aeIHUYKH ycneX (uin Heycrex). EkocrcreM e TepMuH 1mo3ajMeH
O]l TIpUpPO/aTa M 3HAYU CIIOKEHa CMMOMO03a Ha COINCTBEHH U HAJABOPEIIHU
paboraunu. Taka, Ha mpuMep, Applause e komnaHuja 3a TecTupame copTBEp
IITO HEeMa HUTY eleH Tectatop 3a codrTBep mery cBoute 400 BpaboTeHH.
Hamecto Toa, ondarenara 3aequuna Ha komranujara ¢ 700 000 Tectatopu
on 200 3emju, a U W3BpPIIHHOT aAupekTop Jlopon PyBenu rmiena ronemwu
pUA00MBKHY BO OBOj MOjiesT Ha paboTHa cua. (Altman et al., 2021).

[Ipuponata Ha paborata ce MeHyBa, MpedepeHlIUUTe Ha
paboOTHUIINTE ce Pa3BUBAAT, a TEXHOJOTWjaTa ro TpaHCPOpMHUpPa HAYMHOT
KaKo OpraHu3alliy ce aHTaXUpaar M yIpaByBaaT co HUBHaTa paboTHA cuia
Kako mto TpanuimonanHara nepcrekTHBa 3a paboTHaTa cuja BOCIIOCTaBYBa
CTPYKTypa Ha YOBEUKH PECYPCH 3a YNpaByBambe CO BpaOOTEHUTE, UCIIOIHETA
CO CHCTEMHU, IPOIIECH U HA/I30pP, OBOj HOB MPUCTAI IO TPETUPA EKOCUCTEMOT
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Ha palOoTHara cujga Kako CTPYyKTypa. YIpaByBame cO BpaOOTEHHUTE
U yIpaByBambe€ €O CTPYKTypara Ha EKOCHCTEMOT Ha paboTHa cuia ce
(byHIaMEHTaIHO PA3JIMYHU MpoLecu. BKiyuyyBameTo Ha OpraHu3allCKUTe
QIyMHU M TIEH3MOHEPH, ITOHEKOoTalll IMEHYBaHU Kako OymepaHr-BpabOTeHH,
€ YUITE €/IeH Ha4MH 3a 3roJIeMyBame Ha eKOCHCTEMHUTE Ha paboTHaTa cuia
(HajcBeX MpUMeEp € KaKo IMpeHaTpyNnaHu OOJHUIM IIUPYM CBETOT Oapaar
071 IEH3UOHUPAHUTE 3PABCTBEHHU paOOTHULIM Jla C€ BpaTar 3a Ja OMOTHaT
BO JieKyBameTo Ha marueHTute co KOBUJI-19; a unjagaunu oaroBopuiie
Ha MoBHULUTE). MeXaHUCTHUUKUOT, MPOLECEH Morvie] Ha padoTara, HaCOUYEH
KOH ONTHUMM3Hpame Ha neppopMaHCHTE Ha paboTara BO rojiemMa Mepa My
OTCTaIlyBa MECTO Ha TUMCKOTO, IPOEKTHO HHOBATHBHO IVIe/latkhe Ha paboTara.
[Ipedepenunnte Ha pabOTHUIMTE CE MEHYyBaaT, PAOOTHULUTE O]l CHUTE
TeHEepaLlny J1aBaaT MPUOPHUTET Ha LEeNuTe, (PIeKCHOMITHOCTa U IEPCOHATHUTE
HCKyCTBa npen cTabuinHocTa u 6e30enHocTa Ha paborara. I'paton u  Ckor,
npodecopn Ha mo3Harara London Business Scholl, mpemno3naBaar mexa
JTyfeTo HU3 TeHepallMuTe T MEHYBaaT CBOMTE OUEKyBambha 3a CBOjaTa Kapuepa,
3a0ene)xXyBajKu JieKa MOEIMHLUTE IOYHYBaaT [a EKCIIEpUMEHTHpaar co
HOBH (ha3u OJ1 )KUBOTOT U CO3/IaBamb€ Pa3IMYHK CTPYKTYypH BO KapHuepara, a
nHOBaTuBHOCTa € HeomxomaHocT (Gratton & Scott, 2020). Texnonorujata ro
TpaHchopMHUpa HAYMHOT HA KOj OpraHU3alMUTe Ce BKIydyBaar U yrpaByBaar
co HMBHara pa0OoTHa cuia, OWAEjKM JaBaaT MOJJIPIIKA HAa EKOCHUCTEMHU
Ha pa0oTHa cmiia (Kako Ha MpUMeEp IMpeKy MonoOpyBame Ha BHATPEIIHUTE
CHCTEMH 32 YIIPAaBYBamb€ CO TAJCHTHU M HaJIBOPELIHUTE IUIaTGOopMH 3a paboTHA
cuia), HO U 00e30eqyBaaT ajaTKy KOM ja 3rojeMyBaar BpeAHOCTa (Kako Ha
pUMep MpeKy aHajau3a Ha nogatony, AV uim MalMHCKO yueme).
Exocucremute Ha paboTHara cuja MOXKE 3HAYMTEIHO Ja ce
pa3MKyBaar Of €Ha JI0 JIpyra opraHu3aluja, HO CUTE THE UMaaT HEKOJKY
3aeHUYKU KapaKTepUCTUKU: THe ce mpea ce, UHTErPUpPaHu CTPYKTYPH ILTO
co3naBaar BpeHocT. Cenak, co orie Ha 00eMOT U CIIOKEHOCTa Ha CUTE OBUE
WHTEpaKIIH, yIIPaByBambETO CO OBUE KOHEKIIMU € 4eCTO (parMEeHTUPAHO U
BHCOKO JelleHTpanu3upano. IlepcnexTuBara Ha eKOCUCTEMOT Ha paboTHaTa
CHUJla HyIM BMUIMBOCT BO Iejara paOoTHa Cuia, MOpo1adodyBajku
I'M TEpCHeKTHBUTE Ha MEHallepuTe 3a TOoa KOj CO3JaBa BPEIHOCT 3a
opranuzanujara. [Tangemujara Ha KOBU/I-19 ja moTTukHanza koMmaHujara
Hajk na cdaru nexa tpeba mompobpo n1a ja pazdepe u yrpaByBa CTpyKTypara
Ha paboTHaTa CuIIa, Kako Jia ce CrpaByBa OTCYCTBOTO Of paboTa 1 morpebara
071 OTCYCTBO 3a OHME BpabOOTEHM KOM HEe MOXKaT Ja paboTaT of JajedyHHa,
(BpaboTeHU BO AUCTPUOYTUBHUTE EHTPH U IIPOU3BOICTBEHUTE KAMIAILIUTETH).
Tue cdarune nexa Tpeda 1a ja 3eMeMe NpeiBUI M KOHTUHT€HTHATA (pe3epBHA)
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paboTHa cuiia, J1a ce 3ampaiaar KoJiKy € ToJIeMO Toa MHOXKECTBO, KaJie ce U
KOHM Ce THe, MOXe JIi Op30 Ja TM Hajaar ako Tpeda, a u Jia ce Jajie OJroBop Ha
KITy49HOTO MEHAIIEPCKO TMpaliamke, 1adi CUTE o AePUHUPAAT TOA TPOIIUPEHO
CEMEjCTBO Ha PaOOTHHUIIM Ha UCT HauuH (Altman, 2021).

KomMmnemeHTapHOCTa € HEOMXOIHA 32 EKOCHCTEMUTE Ha paboTHATa
cuiia, OU/IejKU THE IPETCTaByBaaT KOJIKY pa3IMuyHU UTPadld MOXKaT J1a padorar
HE3aBHCHO, A0/IeKa 3aeTHO 00e30e1yBaar BpeAHOCT 32 3aTHUYKUTE KITUEHTH.
HNHuTepecen u akTyeneH € MpUMepoT Ha KIMHUKara Majo kako HernpoduTeH
aKaJeMCKHU U MEIUIIMHCKH, HO M UCTPa)KyBauKH IIEHTAp CO MHOTY reorpadcku
TUCTIEp3UpaHU JIeKapu, MEIUIIMHCKU CECTPU U HCTpakyBauu, ma Myrep,
JTUPEKTOPOT 3a pa3MEHa Ha MHOBALMU 3a0eJeXyBa Jieka HETOBUOT MaH/aT €
BO COIVIACHOCT CO LIEJIOKYITHUOT MPHUCTAIl KOH paboTHATA CUJIa BO KJIMHHUKATA
(Mueller, Bruce, 2020). Mefy3aBUCHOCTUTE TH IMOBP3yBaaT YCIECUTE BO
paMKUTE Ha €KOCHCTEMHUTE Ha paboTHATa cuiia, Ma CyOjeKTHTE BO PAMKHUTE
Ha €KOCHCTEeMOT Ce TMOTMUpaaT Ha APYTruTe 3a Jla 3aBpiiar padboTa u Ja Tu
MOCTUTHAT 3a€IHUYKUTE 1e. HUBHUTE ycniecu (Wi HEyCIecH) 3aBUcaT off
HUBHaTa CIIOCOOHOCT 3a eukacHa copaboTKa.

Exocucremute Ha paboTHaTa cujia HOCAT MPEIU3BUIINA U TPOOIEMU
3a pellaBame, Kako W HpuaoOuBKH. Hekow on HUB ce BHATpPEIIHH 3a
€lIHa OpraHM3aiuja, Kako ITO c€ KyATYpHHUTE Oapuepw, AOAeKa IpyTu
ce MPOW3BOAU O] KOHTEKCTOT BO KOj pabOTH OpraHu3aiMjara, Kako IITO
ce TMpaBHU U pEryJaropHU Tmpamama. OpraHus3amnmckara KyiuTypa u
BOCIIOCTaBEHUTE MPAKTHKU MOXKE J1a JejcTByBaar Kako Oapuepu. CuiHHTE
BHATPEITHO(POKYCUPAHU KYJITYpH, OTIIOPOT KOH TPOMEHU U OPTaHU3AIUCKOTO
OJTHECYBaW€ BO CHJIOCH MOXeE Ja TH CIpeuaT eKOCHCTeMUTEe Ha paboTHara
cuiia. 3alTuTaTa Ha KBaJIMTETOT, OPEHIOT U UHTEIEKTyalHaTa COTICTBEHOCT
mpeTcTaByBaar mpobOiemM 3a pemiaBambe. KoHEYHO, BO TpagWIMOHATHHUTE
OW3HUCH, UHTEJIEKTyaIHaTa CONICTBEHOCT € jacHa: KOMIIaHWjaTa ja MoceayBa.
Korane3aBucHu copaboTHHIIM MCTOBpEMEHO paboTar3anoBeke (MOTEHIIN]jaTHO
MOBP3aHU WM KOHKYPEHTHHU) OpraHU3allii, BEPOjaTHO BKIYUYyBajKH U CBOU
CTapTamy, MpalamkeTo 3a Toa KOj MMa MpaBo J1a TO KOPUCTH CO3AaJECHUOT
MMOT ¥ TIOJ] KOM YCJIOBH CTaHyBa MHOTY IOKOMIUJIEKCHO. TpeTHOT Maker
mpaimiama ce OIHeCyBaaT Ha HECAKaHHW OMIITECTBEHU €(PEKTH, KAKO IITO
€ MOTeHIMjalHaTa MoTpeda BIAAWTE Ja IO TMOHECcaT TOBapOT BO CICAHHUTE
roAuHU (Ha IPUMeEp, JOKOJKY MMa MopacT Ha OpojoT Ha MEH3UOHEPH Ha KOU
WM HEJIOCTacyBaaT MEeH3UCKU OeHepUIIUY U 3aIITeIn).

VYCBOjyBamEeTO Ha €EKOCHCTEMHUTE Ha padOTHATA CHJIa MOXE Ja uMa
HECaKaHW TMOCJIETUIM Of COIMjaliHa IpaBAa MOBP3aHU CO PAMHOIPABHO
ITaKamke W MapUTeT BO paMKUTE Ha OpraHU3allMuTe W HaJBOp on HUB. Ha
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pUMep, KOHTHMHICHTHUTE pPa0OTHULIM MOXKAT Ja CTaHaT IOpPAHJIMBU Ha
eKCIToaTallja ako HaJIOMECTOKOT He C€ YCOIIaCH CO OHOj Ha MOCTOjaHUTE
BpaboteHu. [Ipyr pu3MK € Toa IITO KOMIIAHHMMTE KOPHUCTAT €KOCHCTEM Ha
paboTHa cuia 3a ja ja 3rojeMar ynorpedara Ha HaJBOPELIHH PaOOTHUIIM
JIeTyMHO 32 Jia n30erHar ucIiara Ha rneH3uja u Jpyru OeHepuuuu.
Exocucremute Ha paOoTHara cwia MHCIHUPHpAaT HOBU MPUCTANH
KOH CTpaTerujara Ha OpraHu3aljara ¥ OpPraHU3alUCKUOT JM3ajH.
TpanunuonanHo, cTparerdjara 3a pabOTHa cuiIa ja CleAM JelIOBHATa
crparerrja. Co exkocucreMuTe Ha pabOTHA cuia, JeJIOBHATa CTpaTreruja
ja cienu crparerujata 3a pabotHa cuia. Hexkom aBTOpU Beke MuIlyBaar 3a
T.H. ,,00paTHa Kay3aJHOCT", BO KOja KOMIIAHMUTE CO3/1aBaaT CTpaTeruja win
BJIMjaaT Bp3 CTpaTerujara 3aCHOBAHO Ha pabOTHAaTa CHiIa KaKo €KOCHUCTEM
(Massa, Tucci, Afuah 2017). Bo MuHaTOTO Cce mocraByBallle cTpaTeruja; mna
LIeJIM, TIa PECYPCH, @ YCBOJYBAHETO MPHUCTAIl HA €KOCUCTEM Ha pabOoTHA cuila
yMa IIUPOKU UMIUTUKAIMKA BP3 OPraHU3ALMCKUOT JNU3ajH U YIPaByBambEeTO,
YOBEUYKHOT KanuTai e nmpumapeH (Jacobides, Cennamo, Gawer, 2018).
[IpeMuHyBameTO KOH MpPUCTANl Ha E€KOCHCTEM Ha paboTHa cuia
O6apa mpoMeHa Ha MPaKTHKHUTE, BKIYYUTEIHO U MpPUCHOCOOyBama Ha
ocHOBHHTE puio3oduu, cuctemu u rpouecu. [loBekero oz oBue mporecu ce
BOCIIOCTaBEHH CO T'eHepaliy U 6ea Tu3ajHupaHu U paQUHUPAHHU 32 MTOJIPILKA
Ha TPAJAMLMOHAIHUOT MPUCTANl HA >KMBOTHUOT IUKIYC Ha BpaOOTEHUTE.
Exocuctemute Ha paboTHA CHJia 3HAYaT U OAPEIEHN HEMEPIUBH NPUI00UBKH.
[Ipudakamero Ha pa3ITUUHOCTA, MPABUYHOCTA U BKIYUYBAaHETO BO
€KOCUCTEeMHUTE Ha paboTHATa crjIa MOJKE J1a IOBE/IE /1O MHOBALIMH U CO3/1aBabe
BPEIHOCT, 3a€/IHO CO MOTOJIEMH MOKHOCTH 33 MIPABUYHOCT U 3aCTANICHOCT.

3akiay4ox

WnHunataHa paboTEHETOo € TUPEKTHO BO KOpesalnja co TUruTanHaTa
TpaHchopmanMja Ha opraHuzauuute. IIpoMeHUTE ce JIOMOJIHUTETHO
akuenepupanu co nangemujata Ha KOBU/I-19. Bo Ttabenara ce npukaxanu
MIPOMEHHUTE BO paOOTEHETO U MOKHUTE Npalliama ITo ke OUar MocTaByBaHU
Y UIHUTE TPEHIOBHU O]l UHAUBU/YAJIEH aCIIEKT, OU3HUC-ACIIEKT U OMIITECTBEH
ACIIEKT.
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Tabena 1. Uonunama na pabomama — Hekou 00 npeou3suyume

WNuausunyanexn busnuc-acexT - acuexT OnITecTBEeH acIeKT —
(CyOjeKTUBHUCTHYKH ) ACTIEKT Ha OpraHU3aIuUTe ACTIeKT Ha Jip)KaBaTa
-Jlomot kako paborHo MecTo | -Jlokanucka He3aBUCHOCT | -PaboTHO 3aKOHOIABCTBO
—1IM paboTa o1 oMa -CeKTOpCKH pa3jvKu -311paBCTBEH CHUCTEM

-On pUKCHO KOH -ITorpeba 3a O6p3u -O0pa3oBeH cucTeM
(hirexcnOMITHO PabOTHO BpeMe | IPOMEHHU Ha 00EMOT Ha -IIpaBHa perynauuja
-MoxHu n3Bopu paborauiw (rescaling and | Ha MHTeJIEKTyaHA

HA HEEJHAKBOCT U upscaling) COICTBEHOCT
JTUCKpUMUHANH]a (ejUr3amM -HoBu MeHayepcku

u 11p.) MO3ULIUU

M3Bop: CoICTBEHO UCTPAKYBAHE

EdexTrBHOTO yIpaByBamkbe €O pabOTHA CHJIAa INTO COAPXH BHATPEIIHH
Y HaJBOPCIIHM WTpaydl HAa HAuWMH INTO € YCOMIACeH CO CTparerujara Ha
OpraHu3aIyjara v € BO CONNIACHOCT CO HEJ3MHUTE BPETHOCTH € KIIy4YHa JIeJIOBHA
norpeba. Cemak, NMPaKTUKHTE 3a YIPaByBamkbe OJf MHHATOTO YECTOIATH
OCTaHyBaaT HACOYCHHM KOH C€ MOBEKE 3acTapeH IOTIie/] Ha padoTHAara Cuiia
(dokycupaHn Ha BpaboTeHuTe. JIMPEKTOPUTE CE COOUyBaar co KIy4yHH U300pu
3a TOa Kako Jla yIpaByBaaT cO HUBHara paboTHa cwia. THe MOXaT WM Jia
MPOIOJDKAT Jla YIpaByBaaT CO BPaOOTCHHTE, HAJBOPCIIHUTE PaOOTHUIIM,
KOMIUIEMEHTHTE U IPYTUTE TPEKY pa3IUuHU, Y€CTO IMapasieIHU, CACTEMH WITH
MOXar Jia pa3BujaT HOB, IMOXOJIMCTHYKU MPUCTANl HAa pabOTHA CHJA IITO TH
ornaka OpraHU3aIMCKUTE TPAHUII U PA3TMYHUTE THIIOBH Ha PAOOTHUIM U
COpabOTHUIIH.
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ORGANIZATIONS
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Abstract

Work is a human activity that, on average, fills most of an individual's
lifespan. The future of work is influenced by various trends, primarily the
development of new technologies, and now by the pandemic of Covid 19,
which only accelerates the path to new forms of work. This essay on the future
of work examines the problem from three aspects - the individual, businesses
and society (the state) and highlights the challenges that will shape the future
of work in the digital society. It also refers to the new concept of the so-called
labor ecosystem, a term taken from the natural sciences, which implies a
broad and fluid way of managing the needs of employees, ie changing the
concept of an employee in a particular organization - everyone is a potential
employee of the contingent of talents and skills in any organization, for any
period of time and with any scope of engagement. The concept of a workforce
ecosystem also means a transformational challenge for organizations, but
also for society as a whole.

Key words: digital transformation, Covid 19, the nature of work, ecosystem
of work force

JEL classification O35, M54

I'0/l. EKOH. ®AK. TOM 56 C. 1-322 CKOIIJE 2021 279






['0/l. EKOH. ®AK. TOM 56 C. 281-291 CKOIIJE 2021

YIK 616.98:578.834]-036.22:303.094.(497.7)

ARIMA FORECASTING FOR NEW COVID-19 CASES IN NORTH
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Abstract

One of the most serious challenges on global level in the past year and
a half was the COVID-19 pandemic. Having severe impact on almost every
segment of the society, pandemic has made difficult downward changes:
weakening of the economy, placing enormous burden on the public health
service providers, putting limitations on free movement and travel, reducing
the education to online lectures etc. One complicated aspect of the pandemic
is its turbulence with three waves of rise in infections and now the begging of
the fourth wave as results of the new Delta variant.

While the world hopes for the day when the pandemic will end, rising
numbers of new COVID-19 infections seem to postpone the end of the crisis.
This paper aims to test the ARIMA model whether it can be used as a good
forecasting model of the new daily COVID-19 cases in North Macedonia. If
the results are proven to be acceptable, the model can be used for forecast
that can be used as valuable input for policy makers and their decisions on
the new and current restrictions.

JEL classification: 118, C22, C53

Keywords: COVID-19, ARIMA model, Forecasting

Introduction

Global COVID-19 pandemic has taken the world by storm and caught
many nations unprepared and in disbelief of the vast impact it has brought.
The effects of this disease are numerous, and it could not be foreseen. Unlike
the other pandemics of the 20™ century (Spanish flu in 1918, Asian flu in
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1957, HIV/AIDS in 1981 and SARS in 2003), the COVID-19 pandemic was
introduced in a highly technological world with incredible movement and
travel of the population. While some governments reacted promptly, others
lagged behind. The race for vaccine brought results and after less than a
year it was available. Economy suffered, health systems were on a verge of
collapsing, and governments tend to balance between restrictions measures
and keeping the economy alive, particularly in sectors such as tourism and
hospitality. By August 2021, there were total of 207 million cases worldwide,
with 4.36 million deaths.

North Macedonia was also hit hard by the pandemics. After the
initial COVID-19 wave, government put heavy restrictions in the spring and
summer of 2020, and thus keeping the number of infections relatively low
(below 200 new cases per day). Second wave hit in November 2020, where
the peak reached 1,079 new cases per day. Another set of restrictions was
given; however, it was not sufficient to stop the British variant of the virus that
started the third wave. Situation stabilized in the spring and summer of 2021
with significantly low number of new cases, and many of the restrictions were
lifted. With people travelling in the summer without any national restrictions
and the new Delta variant started to take effect rapidly increasing the number
of new cases, and introducing the fourth wave. An estimated percent of 35% -
55% of population is vaccinated, which reduces the number of fatal incomes,
but not the number of infections. In August 2021 total number of cases in
North Macedonia is 162,000 with total of 5,552 deaths.

The pandemic has serious impact on the global and national economy,
health systems, educational systems, poverty, labor markets, with variety of
psychological effects onto the population. While waiting and hoping for the
pandemic to end, new variants arise, and new waves extend the crisis. This
paper tends to examine the ARIMA model and its performance in forecasting
the new cases on the national level in the upcoming period. Concise prediction
will give valuable input for further decisions in managing of the crisis.

Literature review

Using statistical models to predict the COVID-19 pandemic is not a
novelty. Many statistical approaches were applied, by different authors, to
find which performs the best. ARIMA models are found to be as one of the
most successful in predicting the number of new COVID-19 cases, deaths,
recoveries, even the vaccination rate. They find their application in different
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analysis for different countries, since the current epidemic situation varies
from one nation to another, due to the restrictive measure undertaken by the
government and the percentage of vaccinated population.

By using ARIMA (1,2,0) model Kufel (2020) forecasted the dynamics
of COVID-19 cases for selected European countries in each stage of the
epidemic as a manner of evaluation of the implemented non-pharmaceutical
countermeasures on the dynamics of the epidemic.

Tandon et al. (2020) emphasize the importance of the prediction of
the future infected cases to support prevention of the disease and aid in the
healthcare service preparation. They used data for countries with highest
confirm infections (US, Spain, Italy, France, Germany, China and Iran) and
countries in South-Asia region (India, Indonesia, Thailand, Bangladesh, Shri
Lanka, Maldives, Nepal, Bhutan and Timor-Leste). They applied different
forecasting techniques (ARIMA model, Single exponential smoothing,
Double exponential smoothing, Moving average, S-Curve trend model,
Quadrating trend model and Linear trend model). They conclude that for
forecasting ARIMA modeling is one of the best modeling techniques.

Paper from Sengupta (2020) investigates the possible time required
for India before the numbers of daily infected people could start declining
and what could the peak value hit by then. ARIMA model, SAR epidemical
model, and ML regression model are used for the initial predication and then
the results are fit into a stacked LSTM model which makes the final prediction.

ARIMA models are used not only to predict the daily new cases.
Using the Machine Learning approach based on ARIMA models Maitre et al.
(2020) manage to forecast the probable increase or decrease in vaccination
rates for developed, developing and undeveloped countries, to understand
which country needs more attention in terms of vaccine supply and/or creating
awareness amongst its citizens. Their conclusion is that vaccination rate for
developing countries is increasing at fast pace, or 50 — 80 people per hundred
are getting vaccinated in the next month, while in the developing countries
30 -60 people per hundred are being vaccinated in the following month. For
underdeveloped countries not all data for vaccination is available, and thus
the forecast is 10 — 50 people per hundred to be vaccinated in the following
30 days.

To predict the growth of COVID-19 in Spain, Carrién-Garcia et al.
(2021) apply ARIMA models with accurate predictions. ARIMA models are
also used to analysis of COVID-19 case series in Peru. The results obtained
with the ARIMA model show adequate adjustment of the values and finds
the model as a simple and immediate tool to approximate the number of
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cases Sotomayor and Carlos (2021). Another application of ARIMA models
was made to forecast COVID-19 confirmed cases, deaths and recoveries in
Pakistan. The fitted forecasting models revealed high exponential growth in
the number of confirmed cases, deaths and recoveries (Yousaf et al., 2020).

Lucic et al., (2021) test ARIMA and Seasonal Trend Random Walk
forecasts to determine which is more appropriate for modeling the spread
and lethality of COVID-19 and then utilize the superior ARIMA models to
forecast future COVID-19 trends in the clusters and present the areas in the
United States which have the highest COVID-19 related risk heading into the
winter of 2020.

ARIMA models were also used by Yonar et al., (2020) to forecast
the number of new daily cases in G8 countries. In the Balkan countries, a
combination of techniques including ARIMA models was used to track the
COVID-19 epidemic in Greece which was successful paradigm of resistance
against the virus (Katris, 2021). Using pandemic data for Bulgaria and divide
them into two categories: Sofia city data and the province data, several
different models, including ARIMA, were used and the analysis shows their
successful implementation for analysis of the pandemic (Gurova, 2021).
Predictions of COVID-19 cases in North Macedonia using ARIMA models
was not discovered by the author in time of writing of this article. Thus, it
would be a valuable contribution to policy makers if the model generates
satisfying results.

Development of COVID-19 in North Macedonia
Data for new COVID-19 daily confirmed cases were used in this
analysis. Observed period is September 1, 2020, to August 11%*, 2021, with

total of 396 daily observations calculated as seven day rolling average. The
dynamics of new cases in North Macedonia are presented in Figure 1.
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Figure 1. Daily new confirmed COVID-19 cases in RoNM
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From the presented data it is evident that the country has gone through
three COVID-19 waves, the initial at the beginning of the pandemic, second
wave hitting its peak in November 2021 and the third wave reaching its peak
in April 2021. The situation has stabilized in the begging of the summer of
2021; however, a new rise is on the horizon. The numbers in August are
constantly increasing, mostly due to relaxed measures, increased frequency
of national and international travel and mass gatherings as weddings and
other celebrations. With 439.048 fully vaccinated citizens and 104.549 partly
vaccinated by August 9™, 2021, total of vaccinated people reaches 543.597. This
number can be increased by the unaccounted citizens that were vaccinated in
the neighboring countries (mostly Serbia and Bulgaria). Vaccination prevents
serious complications from the virus and reduces the death outcomes; however
the Delta variant is galloping with 2.7 effective reproduction rate on August
9" and rising. The reproduction rate represents the average number of new
infections caused by a single infected individual. If the rate is greater than 1,
the infection is able to spread in the population. If it is below 1, the number
of cases occurring in the population will gradually decrease to zero (Arroyo-
Marioli et al., 2021). All conditions are in place for a new, fourth wave of
COVID-19 in North Macedonia and European Region before the autumn.
World Health Organization has issued a warning of possible new wave due to
three conditions: new variants, deficit in vaccine uptake and increased social
mixing (World Health Organization, 2021). Possibility of new wave in North
Macedonia is very high, and it will very likely bring new restrictions, slowing
down of the economy, loss of working positions, heavy burden on the health
system, online schooling, and other difficult repercussions.
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The aim of this paper is to examine if the ARIMA model is suitable for
forecasting the trend of new daily cases in the country, and if it is so, what is
the most likely scenario for development of the COVID-19 curve.

Research Methodology and Empirical Results

Autoregressive Integrated Moving Average Model (ARIMA) uses
the information about the dynamics of one time series to estimate a model
that correctly describes the series and uses it for forecasting. The AR part
of ARIMA indicates that the evolving variable of interest is regressed on its
own lagged (prior) values. The MA part indicates that the regression error is a
linear combination of error terms whose values occurred contemporaneously
and at various times in the past (Box, 2015). If the data are not stationary and
are differenced once or more times to diminish the unit root, then the model
is integrated, and this is indicated with the I part of the model. The general

ARMA(p, q) is represented as:
u

q
Bie._;
i=1

Y. =@y +Z¢:‘}Fr—f te. —
=1

where e, is white noise process, and  and g are nonnegative integers (Risteski
etal., 2012).

Figure 2. Akaike Information Criteria (top 20 models)
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If there is no seasonality in the data, the model is denoted as ARIM A(p, d, gq),
where p is the order of the autoregressive model, d represents the number of

times a series was differenced to become stationary and g is the order of the
moving average model.

Using the data for daily confirmed COVID-19 cases for North
Macedonia, for period September 1%, 2020, to August 11", 2021, used as

seven-day average, ARIMA(1,1,8) was estimated (no regressors were used in
the estimation). This specification had the lowest Akaike Information Criteria
value, which is an indicator of a good model.

In Figure 2 there is presented a model selection criteria for top 20
model specifications. The ARIMA(1,1,8) estimated coefficients are:

Acavid = 0.94%covid,_, + e, — (—0.608e,_,) —(—0.198e,_,) —0.144e, ; —0.108e,_,
— (—0.018e, () — 0.158e, , — (—0.467e, ,) — 0267¢,
+ 284.135TGMASG

where Acowid is the seven-day average of the new daily COVID-19 cases
in North Macedonia. Because the time series are not stationary, it has been

differenced once, and the model becameARIMA. SIGM AS@ is the estimate of
the error variance presented as one of the estimated coefficients. All estimated

coefficients are statistically significant for level 0.01, coefficients 0.144e,_,
and 0.108e,_, are statistically significant for level 0.05 and 0.1 respectively,

and only the coefficient —0.01%e,_ remains insignificant. Adjusted R —
squared is 0.463 and the Durbin — Watson statistic is 2.01.

EViews runs a forecast simulation for different model specification.
The period for forecast was until October 1%, 2021. The results are presented

in Figure 3, where total of 45 ARIMA models with different specification
were estimated and the results from each of their forecasts show possible
development of new daily COVID-19 cases in the upcoming period (second
half of August and September 2021). Scenarios vary from stagnant trends,
trends with slight increase and trends with rapid increase in the new cases.

Since the ARIM A 1,1,8) was estimated as the best model, the red forecasted
line is followed as most likely scenario.
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Fioure 3. Forecast Comparison Graph
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According to this model the number of new COVID-19 cases is on
the rise, and it will continue to grow by the end of September 2021 when
the growth is no more rapid. This trend is expected if the current situation
remains, and no drastic restrictions are imposed.

Figure 4. Actual and forecasted new daily COVID-19 cases in RoONM
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Figure 4 presents the historical trend and the forecasted values. After
the stabilization in the spring and summer period, the forecasts predict steep
rise in new COVID-19 cases during august and September 2021, reaching
maximum value of 1.105 new cases by the end of this period and confirming
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the coming of the fourth wave. This is a red alarm for the government not to
postpone any restrictive measures, instead to activate them as soon as possible
so that the effect from the fourth wave is as reduced as possible.

Conclusion

Since the COVID-19 crisis has evolved on global scale and data as
time series become available, many researchers across the globe tend to test
different statistical models to find those that provide precise and significant
forecasts of the new COVID-19 infections, deaths, recoveries and vaccination
trends. One of the most common applied methods that provide satisfactory
results was the ARIMA model.

This model was tested on data for the new infections in North
Macedonia. Using the automatic ARIMA forecasting, 45 simulations were
made, providing forecasts of the further trend development. Using the Akaike

information criteria the ARIMA{1,18)ARIMA(1,1,8) specification was
selected as the best. The results confirm increase in the new daily cases in
second half of August and September, providing discrete stabilization at the
end of the forecasted period. The presented trend confirms the coming of
the fourth wave and predicts that its peak would reach the peaks of previous
waves. Logically, the situation can be changed depending on the vigor and
promptness of the new restrictions and vaccines administered.

This analysis has provided information to conclude that the ARIMA
models are useful for forecasting the new COVID-19 cases per day, and it can
be used for different countries and different statistics regarding the pandemic.
Also, the results contribute as valuable information for the government to
hasten with the restrictive measures in order to lessen the impact that the
new COVID-19 infections will place on the economy, education and health
system.
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AICTpaKT

Eoen 00 najcepuosnume npeoussuyu Ha c6emcKo HUO 80 USMUHAMAMA
2oouna u nonoguna oewe KOBHUJ]-19 nandemujama. Hmajku 2onemo
8NUjaAHUE HA PEUUCU CEKO] Ce2MeHN 00 ONUMeCmeomo, naHoemujama ooxece
mewKu HA0OIHU NPOMEHU: OCIAOHY8AIbE HA eKOHOMUjamd, npeou38UKy8albe
HA 02poMen moeep Ha jasHOmo 30paéCmeo, CMaarbe O02PAHUY)Earbe HA
C10600HOMO O8UdICeIbe U NAMYBAILAMA, C8e0V8AjKU 20 00pPA308AHUETO
Ha uyacoeu npexy Komnjymep u cauuno. Eden xomnauyupan acnexm ma
nandemujama e Hej3uHaAmMa HenpeosUOIUBOCT UCKANCAHA NPeKy mpume
bpanosu Kou O0oHecoa NOpacm HA UH@eKyuume U NOYemoKOm HA HOBUOM
yemepm Opawu Koj e pezyimam Ha Hosuom [leima coj.

Jooexa ceemom ce Haoesa na Oenom Koea naHoemujama Ke 3aepull,
pacmeuxume oOpoesu na nosume KOBHJ[-19 ungpexyuu 20 oonodcysaam
Kpajom Ha kpuzama. L{enma na osoj mpyo e oa 2o mecmupa APUMA moodenom
34 HE2060 KOPUCMERE KAKO 000ap Mooel 3a nped8udysarse Ha Ho8ume OHe8HU
KOBHUJI-19 cnyuau 6o Cesepna Maxedonuja. [[okonky pesyimamume ce
noKasxcam npu@damiusu, Mooeiom modice 0d ce KOpUCmu 3a npeodsudysarbe
Koe Ou Ouno Kopucen UHNYm 3a Kpamopume Ha NOIUMUKUMe U 00JyKume Kou
Ou eu OoHene 3a Hogume U NOCMOEUKUMe peCmpUKmueHU MepKu.

JEL xnacudukanuja: 118, C22, C53

Kuayunu 360poBu: KOBU/I-19, APUMA monen, npeaBugyBame
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AncrTpakr

Tpyoom 20 npeoussuxyea mpaouyuOHAIHUOM MO0l Ha B00ere MOHemapHda
NOIUMUKA NOKAXCYBAJKU OeKa OaHKume Modxce 0a HANIAKaam 3a 4yearbe
oenosumu OOKOJIKYy mue umaam 30pagu Ounramcu Ha cocmojoa u moa 0a
He 6ude npeuxa 3a eguxkacHocma Ha MowemapHama noaumuxa. llpasume
aManu3a Ha moa 60 KOJIKA8 obem He2amusHume KamMamuu cmanku e1ujaam
8p3 obemom Ha Hamanyearbe HA OENnO3UMHAMA AKMUBHOCM, d OMMyKa
0anu 0OCHOBAMA 34 HAMALY8AFE HA KPEOUMHAMA aKMUEHOCH NO 080] OCHO8
HABUCTNUHA NOCMOU HU3 NPUMepUme 60 pamkKume Ha eeposonama. Eona 00
yenume Ha mpyoom e 0a 00Kadice 0eka OanKume KOUmMo ce UCKIYYUMENTHO
npyOeHmHuu Modice 0a Haniakaam 3a 0enosumume NOCceOHO HA NpaeHume
auya 00 OU3HUC-CEKMOpom 6e3 moa He2amueHo 0a Glujae 6p3 HUBHUME
KIUEHMU 60 CMUCIA HA HUBHO 3AMUHY8arbe 60 Opyeu bOamku. Bmopama
yen Ha mpyoom e 0a O00Kadice 0eKd CO8PeMeHama MOHEeMAaApHAa NONUMUKA
80 0enom Ha GlujaHuemo 6p3 0eno3umHume KamamHy CManku e yeiocHo
eguxkacna Koea MpaHcMUCUOHUOM MEXAHU3AM ce CHpoeedysa 60 amMOUeHm
Ha npyoenmHu OaHKU.

Kirydnu 300poBH: HETaTUBHU KaMaTHU CTallKW, MOHETapHA MOJIMTUKA, ZEro-
lower bound

JEL-kaacupuxanuja: ES2, E43, G21, D22, D25
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Mertonosoruja

TpyaoT KOpUCTH CTaTUCTHYKA aHAIK3a MOTKPENCHA CO EMITMPHCKA aHAJIn3a
Ha MOJIATOIIMTE BO PAMKUTE Ha eBpo3oHara. Kako ocHOBHa 0a3a Ha MojaToIu
e 3eMeHa Oa3zara Ha momaroum Statistical Data Warehouse kojamTo e BO
corcTBeHOCT Ha EBporickara mentpanHa 6anka. [lokpaj Toa aHanmm3ata e
JomnoJIHeTa U co noxaroiu ox Bureau Van Dick’s Orbis, 0a3a Ha mogarouu
KojamTo 00e30e/1yBa MoIaToIH 3a TUCTAHU U HEJTUCTaH! KOMITAHUU Ha Oep3u
HIUPYM CBETOT.
1. Ilorpedara ox mpucmocodyBame Ha OPTOAOKCHATa TeopHja 3a
ONTHMAJIHA TOJUTHKA ¥ (PEHOMEHOT HA [eNMO3WTHH KaMaTHH
CTANKH OJIMCKH 10 WJIH MOMAJIH 01 HyJIa

TepMuHOT omTHMalIHA MOHETapHA MOJUTHKA JTOOMBA COCEM HOBO 3HAYCHE
BO HECTaHIAp/JHU yCIOBH KAaKBH INTO MOHETAapHATa TOJHWTHKA TH MO3HABA,
a TaKBU C€ YCJIOBUTE Ha KAMAaTHH CTAIlKU €HAKBU HAa WJIM MMOHUCKHU O] HyJa
(Adam, Klaus u Roberto M. Billi. 2006). On npyra cTpaHa KaMaTHUTE CTalK{
KOHWIITO CE €THAKBY Ha HyJIa MOXKE J]a Ce KOPUCTAT 3a JIETIO3UTUTE Ha (PH3HIKH
JIUIa KOUIITO KaKo TaKBHU MOJIECHO MOYKE J1a CE MIOBJIEKYBAaar U Jia ce 4yBaaT BO
roToBo. [IpaBHUTE NHIIa HE CE BO MOXKHOCT J]a TH H3BPIITYBaaT CBOMTE JAEJTIOBHU
orepanuu 0e3 J1a UMaar mapy Ha HHBHUTE CMETKH TOJIKY JIECHO KaKoO IITO TOA
MOJKE Jla TO HampaBaT (U3WYKuTE Jula. BakBuTe cocTojOM BO €Bpo30oHaTa
noceOHO 3emaar 3amaB mocie jyHu 2014 romuHa Kora OCHOBHATa KamaTHa
cTanka Ha neno3utu npeky Hok Ha EIIb (deposit facility rate- DFR) cranysa
HeraThBHA. BegHam mociie Toa HEKOJKy OaHKM TM HaMalujie KaMaTHHUTE
CcTanku Ha koprnoparuHuTe aenosutu noj DFR. IlperxomHoto noseno
70 TOa KaMaTHUTE CTAllKW Ha JICTIO3UTHTE Ja CTAaHAT HETaTUBHH 3a OKOIY
5 % on BKynmHUTE Aeno3uTu U okoiy 20 % o1 KOpIopaTUBHUTE AETIO3UTH
BO €BpO30HATa BO IeJMHA. HajTumudueH mpumep 3a TakBara MOHETapHa
nonuTrKa € [ epMaHuja Kaje mTo JeTO3UTHTE CO HETaTUBHU KAMATHU CTAITKU
ce 15 % on Bkynmuute neno3ut U 50 % o 1emMo3UTHTE HA MPABHUTE JIHIIA.
Ce mocTaByBa IpallamkeTo KOja € peajHaTa KaMaTHa CTalka Ha Ma3apoT BO
onpeneH MomeHT? Ha oBa mparame 1ien oJ] TeopeTuyapure oAroBapaar Jieka
TOA € KaMaTHaTa cTalka KojallTo Ou ImpeoBiajaja Ha Ma3apoT JOKOJIKY He
O MMaJio PUTHIHOCTA HAa HOMHHAJHATa KaMaTHa CTarnka W (parMeHTH BO
pamkute Ha camute puHancucku nasapu De Fiore, Fiorella, Pedro M. Teles,
u Oreste Tristani. (2011) u De Fiore, Fiorella u Oreste Tristani. 2011.

Bo Teopujara yecTo ce mocraByBa MpamiameTo Jadl MOHETapHaTa MOJIUTHKA
BOOIIIITO UMa €(EeKT BO YCJIOBH Ha JCTIO3UTHH CTAlKM €IHAKBH Ha HyIa
(zero-lower bound). Hamara Te3a e qexa MOXKHOCTa 3a PEHOC HA MEPKUTE
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07l LIEHTpajJHaTa 10 KOMepLUjaTHuTe OaHKW He € 3abaBeHa Kora OaHKHUTe
WCIopauyBaaT HETaTUBHU KaMaTHU CTAalKH 32 JICTIO3UTUTE KOW T'M YyBaar.
On mpUYMHM IITO HEMa IOTOJEM OJUIMB Ha JIETIO3UTH Ofi OAHKUTE KOMILITO
WCIopadyBaaT HETaTUBHM KaMaTHU CTalK, Kaj OBUE OaHKW TPOIIOLUTE 3a
JIETIO3UTH 3HAUUTENTHO ce HamanyBaaT. OTTyKa oBHe OaHKM UMaaT MO3UTUBEH
edeKkT Bp3 HUBHUOT MPO(UT Kora KamaTHUTE CTallkKu HAa MOHETapHara
MOJIUTUKA CE€ €THAKBH WJIM MOMAJIX O] HyIIa.

bankuTe KOMIITO UM HarulakaaT Ha UMATEIUTEe Ha JETMO3UTH Ce BO 1Mogodpa
MO3MIIMja Mpe]l KOHKYPEHTHTE U BO IMOIJIeN Ha 3roJeMyBambe Ha KPEAUTHOTO
noptrdonuo. Co Toa ce NOKaXyBa JeKa TPAHCMHCHOHHMOT MEXaHH3aM Ha
MOHETapHaTa MOJUTHKA HE € JOBE/IEH BO OMACHOCT BO YCJIOBU Ha MMACUBHUTE
KaMaTHH CTAlKU €IHAKBU WM TIOMAJIH O HyJIa. YIITE MOBeKe 3a HeKou OaHKU
Ce jaByBa M MOJKHOCT ITOKPaj KaHAJIOT HA KPEAUTUPALE Ja Ce YIIOTpeOu U HOB
KaHaJ T.H. KOpIOpaTUBeH KaHal. DupMHUTe KOUIITO UMaaT pesiallii co OaHKH
KOM HyJaT HEraTUBHU TMACHBHU KaMaTHU CTAllKU CE€ M3JIOKEHU Ha IMOBEKe
TPOIIOIM aKO YyBaaT IMOBEKe rOTOBUHA BO OaHkUTe. OTTyKa TakBUTE (PUpPMHU
ja 3rojeMyBaaT MHBECTUIMCKAaTa akKTUBHOCT CO L€ JIa ja ogo0par HUBHATa
po¢UTaOUITHOCT.

Crnopen mpeTxonHO KaxaHoTo (eHOoMeHOT Ha zero-lower bound ce mojaByBa
caMo aKo areHTUTE BO MPOLECOT U3rydaT noBepda BoO GAHKAPCKUOT CUCTEM U
Mopajii Toa T Hamajar JAETo3UTHTe Ha MHOTY HUCKO HUBO. Ho, 3a 31paBute
0aHKU MEXaHM3MOT Ha TPaHCMHCHja OCTaHyBa ()yHKIIMOHAJIEH TypH M KOTa
KaMaTHUTE CTallKk CTaHyBaaT HeraTWBHH. He camo mTo 3apaBuTe OaHKH
I'M TpeHecyBaaT HUCKUTE KaMaTHU WM HETaTUBHUTE KaMaTHH CTallKH Ha
KOPITOPAaTUBHUTE KJIMEHTH KOUIITO YyBaaT JEMO3UTH, TYKy TPAaHCMHCH]jaTa ce
3ajakHyBa Mopaau GaxkToT MTO (PUPMUTE KOUIITO CE M3JIOKEHH Ha CUTyalnja
Jla TIakaar 3a 4yBambeTO Ha HHUBHUTE JICTIO3UTU C€ OJUTydyBaar IOBeKe Ja
WHBECTHUpaaT OTKONKY Jla TW YyBaaT MapUYHHUTE CPEICTBA BO IOMAJKY
CUTYpHHU OaHKH.

OTTyka COpPOTMBHO Ha KOHBEHIIMOHAJIHWTE IIOMMama Ha MOHETapHara
MONUTHKA (PEHOMEHOT Ha HEeTaTUBHU KaMaTHU CTalKyd MOXE Ja TMpeIu3BUKA
e(eKTHUBEH CTHMYJ Bp3 €KOHOMHjaTa MpEeKy BJIMjaHUETO W Bp3 OaHKUTE U
Bp3 pupmure. Bo coBpemenara nureparypa c€ mouecTo ce CIIOMEHyBa JIeKa
COBPEMEHHUTE NMPEIU3BULM 32 MOHETapHaTa MOJIUTUKA CE MOPETKO K& MOXKe
Jla ce pellaBaaT Ha TPAAMIIMOHAICH HAYMH M Tpel c¢ MpEeKy KaMaTHHUTE
cranku Gertler u Karadi (2011), Gertler u Kiyotaki (2010), Del Negro et al.
(2010), Eggertsson u Krugman (2012), Curdia u Woodford (2011) u Correia
et al. (2016). Ilocrojar penaTuBHO MaJIKy CTyIUH o7 o0yacTa Ha zero lower
bound ox mpuuMHM MITO OBa Mpallalke € COCeM MAJIKy UCTPaKyBaHO Ipes
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2014 roguna. Heider, Saidi, u Schepens (2019) 3aknyuyBaar nexa OGaHKHUTE
KOWIITO MMAaT IMOTojeM IMPOLEHT Ha AETO3UTH ol (PU3MYKH JIMIa UMaaT U
MoMaJia CKJIOHOCT KOH (PMHAHCUPAE CUHANKAIHYU KPEIUTH (KOU HajuecTo ce
OJIHECYBaaT Ha EKOHOMCKH MPOEKTH O] IOr0JIEMO 3HAa4YeHEe) BO YCIOBU KOra
KaMaTUTE CTaHyBaaT HEraTHBHU.

2. Peaknmjata Ha Jeno3uTHTE U JeNo3UTHATa 0a3a 3a OAHKUTE BO
YCJI0BM HA KAMATHU CTANKM €IHAKBH HA WJIM NOMAJIM O] HYJa

Baxnocra Ha aemo3uTHTe 3a (pUHAHCHpame Ha OAaHKAPCKUTE KPETUTHH
aKTHBHOCTH CO3[]aBa 3arprkKeHOCT BO BpCKa co epuKacHOCTa  Ha
TPAaHCMUCHOHHOT MEXaHHW3aM Ha MOHETapHara TMOJUTHKAa Kora WMa
HETaTMBHM KaMaTHU CTAalKH M JaJd BO TAaKBH YCJIOBH OBOj MEXaHM3aM
BoormmTo (yHKIMoHUpa. Criopen Jei O TEOPETHYAPUTE PETyIaTOPHTE
BO YCIIOBH Ha HETaTHMBHHM KaMaTHU CTAalK{ Ha JIENO3MTUTE Tpeda IMpeKy
MOHETapHaTa TOJHWTUKA Ja JelyBaaT aHTHAS(IATOPHO M Ja TH BpaTar
no3utuBHUTE KamarHuTe cranku (Reifschneider m Williams 2000, Svensson
2001, u Eggertsson m Woodford 2003 u Abbate, Angela, Sura Eickmeier u
Esteban Priet (2016). Ymre nmoBeke, oHuMe OaHKM KOWIITO CE TUIAIIAT JIEeKa
ke ro m3ry0ar HUBHHOT Haj3HAYaeH M3BOP HAa (PMHAHCUHU MOXHO € Jla UMaar
CKeTica KOH HaMaJTyBambeTO Ha JIETIO3UTHUTE KAMAaTHH CTAllKU ¥ TOa Ha HUBO
nmon Hyna. (e.g., Heider, Saidi, u Schepens, 2019; Eggertsson, Juelsrud, u
Wold,2017). Co Toa HeraTUBHUTE KaMaTHU CTAIlKd MOXKE Ja BJIHMjaaT W BP3
HUBHaTa MNpo(UTaOMIHOCT MOpaaud HaMalyBalkeTO Ha CIOCOOHOCTa 3a
KpEIUTHPAIbE.

I'padukonor 1 mokaxkyBa Kako pearupa MeryOaHKapCKHOT KPEIUTEH ma3ap
Ha HETaTMBHUTE KaMaTHU CTAIllKM Ha JIETIO3UTUTE MPeKy HOK Ha EBponckara
neHTpanHa OaHka. BujHa e 3aeMHara MOBP3aHOCT Ha HAMallyBameTO Ha
KpeJIMTHATa aKTUBHOCT KOTa CTaHyBa 300p 3a MeryOaHKapCKO T03ajMyBambe
MaKO TOA € CaMO €Ha O/ MHOTYT€ MEPKH Ha [IEJIOKYITHATa EKOHOMCKA IO THKA
3a HaMaJlyBame¢ Ha aKTUBHOCTA BO YCJIOBU Ha MperpeaHa eKOHOMH]a.
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I'paghuxon 1. Merybankapckuom kpeoumen nasap Ha He2amugHume KAMamHu
CManku u eckoHmuu cmanku Ha Eeponckama yenmpanna 6anka
8

e — % mefyGaHKapcKkK HA 1,eno3uTy
6 [ —— \ KAaKO BKyMHa NacuBa Ha
4 \ BGankuTe
2 = KaMaTHa CTANKa Ha AeN03NTH
0 . ‘ npeky Hok HA ELLB
8[214 20182/27/2018/10/2016/22 /20172 /4/201%/18/202100/31/202 1

N3Bop: htps://sdw.ecb.europa.eu/home.do (mpuctaneHo Ha 10.9.2021)

BaHKI/ITe ' HaMaHYBaaT U KaMAaTHUTEC CTAIIKW Ha q)HpMI/ITe Ha HUBO ITOMAJIO
OJ1 HyJ1a CJIE/ICjKY U JOTIOJIHUTSITHATE HaMaTyBamba Ha JICTTO3UTHATA KaMaTHA
cranka Ha EBporickara nentpanna 6anka. CoracHO Ha HMCTOTO MOXE J1a
Ce 3aKJIy4H JeKa CKIIOHOCTA Jia Ce MOHYAW HeraTMBHA KaMaTHa CTarka Ha
JICTIO3UTHTE Ce 3roJieMyBa BO YCJIOBM Kora EBporickara IeHTpaiHa OaHka
HO‘IHYBa aa HOCTaBYBa JCIIO3UTHHU KaMaTHU CTAIIKU KOUIIITO CE CO HCIraTUuBCH
npen3Hak. Taka HamamyBameTo Ha deposit facility rate omHOCHO KiTyyHaTa
KamaTHa cranka Ha EBpomckara nenTpanHa Oanka Bo 2016 Bomeno koH
JOITIOJTHUTECIIHO HaMaJ'IYBaH)e Ha ACIIO3UTHUTEC KaMaTHHU CTaIllKn JIypI/I 1 Ha
JICTIO3UTHTE KOUIITO CE€ CO TOJ0JITa POYHOCT.

I'paguron 2. Ilogpzanocm na HAMATYBAILEMO HA KAMAMHAMA CMANKA HA
oenosumu npexy ok na EL[B co cmenenom na namanysarse Ha 0eno3umHume
KaMamuu Cmanku Ha 6aukume KOH (hupmume 60 yC108U KO2A KAMAMHAMA
CManka Ha 0eno3umu npeKy HoK e OIUCKA 00 UIU NOMANd 00 HYId

14
1.2
e KAMATHA CTANKA HA AENO3WUTH
1 npeky Hok Ha ELLB
0.8
0.6
S eno3uTHU KAMaTHKM CTaNKK Ha
04 N AENo3uTUTe Ha KopropauyuTe
02 B0 % CO A0CNEBALE NOTOAEMO
oA, 2 roauHu
0 T T T T 1
78/214 201B2/27/20 00/31/2021

N3Bop: https://sdw.ecb.europa.eu/home.do (mpuctaneno Ha 10.9.2021)

bankute BO BakBM YCJIOBH MOXE Jla TM HpPUCIIOCOOAT KaMaTHUTE CTalKu
Ha Jeno3uTuTe 0e3 Ja Mopa Ja TOHyJaT HEraTUBHU KaMaTHU CTarlKH.
Peakuujara Ha 6aHKUTE yKa)xKyBa Ha (PaKTOT JieKa Taa OMiia MOCHIIHA OTKOJIKY
HaBJeryBameTo Ha EBporickara ienTpanHa 0aHka Ha ,,HeraTUBHA TEpUTOpUja™
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MaKo BO IIOMIEA Ha JEMO3UTUTE CO I0rojieMa pPOYHOCT TOJIMTHKATa Ha
HEeraTMBHU KaMaTHU CTalKu —negative interest policy rate ce yire 3aoctaHyBa
3a] eeKTHBHATa KaMaTHa cTanka Ha EBporickara neHTpaiHa OaHka.
KonsepBaTtuBHUTE TBpACHA J€Ka KAMATHUTE CTAIIKK Ha IETIO3UTUTE HE MOXKE
Jla TTaJiHAT MO/ HyJ1a €AMHCTBEHO BaXKU 33 CPETHOTOJIEMHUTE U 33 MaJIUTE OaHKU
BO eBpo3oHara. Kako mTo e HaBeZeHO BO Ipa)MKOHOT 3 MOCTOM I'pajyaiiHO
3roJIeMyBamb€ Ha JEMO3UTUTE CO HEeraTUBHM KamaTHU cTanku. Ha kpajor Ha
2014 ronyHa Ha IpUMeEp HEKOJIKY MECELU M0CIIE HAMATyBakbETO HA OCHOBHATA
KaMaTHa CTaIlka Ha JeT03UTHTE NPeKy HOK Ha EBporickaTa neHTpaiHa 6aHka
noji HyJa, Hemro noMaiky ona 10 % Ha nemo3uTuTe Ha (GUPMUTE HMae
HEeraTMBHM KaMaTHM ctanku. OBaa mpomopuuja ce 3ronemuna Ha 20 % Bo
2018 ronuHa.

I'paghuxon 3. Cooonoc nomery kamamuama cmanka Ha 0eno3umu npexy HoK
na Eeponckama yenmpanna 6anka u 08udceremo Ha Kamamuume Cmanku
Ha deno3umume no gudysarve 3a ¢hupmume 00 dexkemsepu 2014 2oouna ce 0o
oekemspu 2020 coouna
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N3Bop: https:/sdw.ecb.europa.eu/home.do (ipuctaneHo Ha 10.9.2021)
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I pagpuxon 4. Jlsusicerve na kamamuume Cmanku Ha 0eno3umume no 6Udy6are
3a Ghupmume 00 dexemepu 2014 2o0una ceé 0o dexkemepu 2020 coouna

0.5
04 -\

03 \
0.2 \

\ ——KamaTHH cTarnkH Ha
0.1 OErno3HTH Mo
) H BH/TyBaHbE 32
T T T T T T 1
g N W o M~ W0 KOPITopaLHi Bo
01 &8 8 83 3 5 55 €BpO30HATA BO %
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N3Bop: https://sdw.ecb.europa.eu/home.do (mpuctaneno Ha 10.9.2021)

Bo pamMkuTe Ha MaKpOEKOHOMCKHOT aMOHMEHT 3a paloTeme Ha OaHKHUTE
HarpaBeHa € M aHaju3a 3a Jla ce YTBPIU Jajlid MOHETapHaTa IOJIMTHKA BO
YCIIOBU €IHAKBU Ha WJIHM MTOMAJIH OJ] HyJ1a

KaMaTHU CTAaIllKd 3aBUCH OJ TOA BO KAKOB CEBKYIIEH €KOHOMCKH aMOHEHT
paborar GaHKHTE BO 3aBHCHOCT O JAp)KaBaTa. 3a oBaa Il OaHKHTE BO
€BpO30HAaTa Ce MOJAEJCHN BO JIBE IPyNH Ha OaHKH KOHMINTO goafaar of T.H.
JpKaBU KaJie MTO aMOMEHTOT € MoBeKe MmoBoJieH (non-stressed countries) u
JpXKaBH KaJie TO aMOMEHTOT 3a paboTemhe Ha OaHKHUTE € MOMAJIKY ITOBOJICH
nopajiy cuenuGpuIHOTO MaKpOEKOHOMCKO OTIKpYXKyBame. Bo mpBara rpymna Ha
npxaBu Bierysaat [ epmanuja, @pannuja, benruja, Xonanauja, JlykcemOypr,
Yemka , CrnoBauka, Iloncka, ABctpuja, ®@uncka, Ecronmja, JlatBuja u
JluTBaHMja J0/IeKa MaK BO BTopara rpymna BiueryBaat Kumap, ['puuja, Upcka,
Wranuja, Iopryranmuja, CnoBenuja u Ilnanmja. BugHo on rpadukoHOT
Mooy - OaHKHUTE OJ] IP>KaBUTE KOMILITO UMAaT MOMAaJIKy ITOBOJIEH U TIOBEKe
MOBOJIEH MAKPOEKOHOMCKH aMOHEHT.
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I'paghuxon 5. [lpoyenm na yuecmeo Ha denozumume co He2amueHa KAMAMHA
Cmanka 60 6KynHume 0eno3umu Ha Oaumkume Kou ooaraam oo OpiHcAU CO

NOMAJIKY nNo6OJIEeH U noeexe noeoieH MAKPOEKOHOMCKU ambuenm
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N3Bop: https://sdw.ecb.europa.eu/home.do (mpuctaneno Ha 10.9.2021)

Jlace paboTH BO IprKaBa Co MOMAJIKY TOBOJIHO MAaKPOEKOHOMCKO OIIKPY Ky Bambe
BO PaMKHTE Ha €BPO30HATA 3HAYM M TIOroJieMa BEpOjaTHOCT JIeKa HeMa J1a UMa
MOXHOCT JIa c€ MOHyJaT MoOpry HeraTUBHU KaMaTHH CTAIlKH 3a JICTIO3UTHTE
U Ha OBOj HAYMH Ja c€ 3rojieMu NpouTabuiIHOCTa HAa OAHKUTE, Kako U J1a
ce MocTaBaT HOBU CTaHAApAU BO paboTemeTo Ha Oankurte. Ymre Bo 1983
roJIMHa YTBP/ICHO € JIeKa HEraTUBHUTE KAMAaTHU CTAIllKW HE CaMmo IITO HE Io
HamasyBaaT OM3HUCOT Ha OAHKUTE TYKY U CO3/[aBaaT MOKHOCTH 3a IOrojeMa
npodurabunnoct Ha THe Oanku (Bernanke, 1983). Onm nmpyra crtpana
npo¢puTabuIHOCTa Ha GAHKHUTE HE € 3acerHara HUTY 110 OCHOB Ha HaMaJlyBambe
Ha M3HOCOT HA KaMaTHHUTE CTAallKM HAa KPEIUTUTE KOMINTO I'M o1o0pyBaar
Ouaejku npylaeHTHUTE OAaHKM ce W Ma3apHU JIMJEPU KOUIITO BO YCJIOBU Ha
MOHOTIOJIM3UPaHa KOHKYPEHIIMja MOXKaT J10 BUCOK CTEICH J]a TM rapaHTHpaar
YCIIOBHUTE HAa3apoT BO JIEJIOT HA BUCUHATA HA KAMATHUTE CTallKK HA KPEIUTUTE
xoumiro ru Hynar (Eggertsson, Juelsrud, Summers, u Wold 2019). Pacror
Ha KPEeIUTHTE MOXeE JIa C€ OYeKyBa MOCEOHO 3a KOPIOPATUBHHUTE KIMEHTH
KOWIITO MMAaaT KBAJUTETHU OM3HUC-TIOPT(HOINja OUAEjKH UCTUTE HAjMHOTY
¥Maar MpPOeKTH KOMIITO C€ YCHEIIHU U MPOo(PUTAOUITHH U C€ 3aMHTEPECUPAHU
Ja paboTraT JOITOpOYHO CO HajnoOpure M HajupyaeHTHH Oanku (Schwert,
2018; Altavilla, Boucinha, Holton, u Ongena, 2018). T'openaBeaeHOTO
MOKa)KyBa JIeKa MMOCTOM M KopeJaluja nmomMery HepyHKIIMOHAIHUTE KPEIUTH
Y TIO3UTHBHUTE JEMO3UTHU KaMaTHU CTalKH, IITO BCYIIHOCT € Jell OJ
aMOMEHTOT BO KOJIITO CE CIIPOBEAYBa OPTOAOKCHATA MOHETapHA MOJUTHKA.
HeratuBHuTe AEMO3UTHM KaMaTHU CTallKU C€ OYMIVIEAHO MOBP3aHU CO
3apaBjeTo Ha OaHKuTe. EMMHCTBEHO 3/1paBUTE — NMPYACHTHU OaHKU MOXeE /1a
CH JI03BOJIAT J1a TIOHYJAaT HEraTUBHU JCTIO3UTHU KaMaTHU CTAIllKW BO 3aMeHa
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3a eKCTpEMHATa CUTYPHOCT U JIPyTUTE JIEIOBHU MOBOJHOCTU KOMILITO OU ce
nobune Bo 3aMeHa. MMarenuTe Ha MapU4HU CPENCTBa, MOCEOHO (GUpMUTE
noBeke mpedepupaar MPYIAEHTHH OAaHKHM OJHOCHO CHUTYPHOCT OTKOJIKY
MOBMCOKHM KaMaTHU CTaIlKU HO U MoBUCOK pu3uk (Calomiris u Kahn, 1991 u
Goldberg u Hudgins, 2001). Booniuro nomanky npyaeHTHUTE OaHKU MTOBEKe
1 oOp30 pearupaar Ha MEpPKUTE Ha MOHETapHATa MOJIUTHKA O] TPUYUHA ILTO
ce moBeKke 3aBUCHH of uctara. Jimenez, Ongena, Peydro u Saurina, 2012;
Altavilla, Canova u Ciccarelli, 2012). Ynora Bo MUKPOEKOHOMCKHOT aMOHEHT
Ofl IpyTa CTpaHa uMa camara KOMITO3UIIMja Ha KPEIUTUTE U TOKOJIKY OaHKHUTE
yMaar rnoBeKke pU3MYHU KJIMEHTH KOU Ce U KOPUCHUIU HA KPEIUTH U ke Ouar
NPUHYACHU J1a HyJaT MOrojieMH JEeTNO3UTHH KaMaTHU CTalKd O NPUYMHU
mTo (GUPMHUTE UMATEIH Ha CII000IHU JTUKBUIHU CPEICTBA K€ T U30erHyBaar
KaKo ILITO Cce MPETIOCcTaByBa Jieka ce ciryumno Bo Uranuja (Bottero, Minoiu,
Peydro, Polo, Presbitero u Sette, 2019).

Hapeanoto npamame Ha KoemTo Tpeda Jja ce OATOBOPH € KaKOB € OATOBOPOT
Ha (upmuTe mpen cé Ha KamaTHaTa MOJIMTUKA Ha OAHKHUTE BO KOMIITO ce
Hy/IaT HEraTUBHU JICTIO3UTHU KaMaTHU CTAaIlKH.

I'pagpuxon 6. Pacm na denosumume Ha gupmume 60 nepuo0om oo jaHyapu
2003 oo janyapu 2021
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U3Bop: https://sdw.ecb.europa.ew/home.do (mpuctaneno Ha 10.9.2021) u https://
www.bvdinfo.com/en-gb/solutions-for-your-organisation/financial ~ (MpuUCTarieHO  Ha

10.9.2021).
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I'paghuxon 7. [lenozumnu kamamuu cmanku 60 % 6o nepuodom janyapu
2003 — janyapu 2021
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Ussop : https://sdw.ecb.europa.eu/home.do (mpuctaneHo Ha 10.9.2021) u https:/
www.bvdinfo.com/en-gb/solutions-for-your-organisation/financial (IpUCTaneHo Ha

10.9.2021).

Jleno3uture Ha GUPMUTE BO €BpPO30HATAa MOCTOjaHO pactar ymTe on 2003
rogrHa HaBamy. CIPOTMBHO Ha OBa HO COIVIACHO Ha 3aKOHOT 3a IMOHY/Aa
U 1o0apyBayKa KOHTHHYHPAHUOT PAcT Ha JICTIO3WTH MPEIU3BUKYBa Majl
Ha KaMaTHUTe cTanku. llerocHara HCIUIATIMBOCT 32 (DUPMHUTE C€ YUHH
NpecTaHyBa KOra JICO3UTHUTE KaMaTHH CTAIKU 32 HUB Ke CTaHAaT ¢HAKBH
Ha HyJla Wiy mak HeraruBHU. CornacHo Tabenara MOJOMY M IOKpaj Toa
IITO JIEMO3UTHUTE KaMaTHHU CTanku (Kaj Jen o OaHKWTe KOWUIITO padoTar
CO KOpIOpaliK) CTaHale HEraTHMBHU HE 3ampesl TPEHIOT Ha 3roJieMyBame
Ha JICTIO3UTUTE HAa (PUPMHUTE TYKY HANpPOTUB HCTHUTE MPOJOIDKHIC Ja Ce
3roJieMyBaart KaKo I1eJI0CHa BPETHOCT BO PAMKUTE Ha eBpo30oHara. [IpakTuaHo
IypH M caMaTa yJiora Ha IeHTpaJIHUTe OaHKU KaKo HajpesieBaHTEH M3BOp Ha
nHpOpMaLIMHU O] MOHETapHAaTa c(hepa 3a MPUBATHUTE CHTUTETH KaKo OaHKHUTE
Taka U GupMUTE OWJI IPHOPUTETEH, & HAJUECTO U EIUHCTBEH BO MHHATOTO
(Romer u Romer, 2000) noxeka nak AeHec HajroeMuTe OAHKH MMaaT CBOU
MOXeOHM W TOIOOpW M3BOPH HAa aHANW3a W MPEIyNpeayBamke O OHUE Ha
nentpanaute 6anku. (Rossi u Sekhposyan, 2016)
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Tabena 1. /susicerve Ha anconymuu u3HOCU HA 0eno3umu Ha gupmume 60
€8p030Hama 60 YCl08U KO2ad KAMAMHUmMe CIMAanku ce eOHaKeu 00 Hy1d U ce
He2amueHu

Jlemo3uTu Ha
Ty | rane | cramatno %
MUJIMOHU €Bpa
31.5.2021 8.571.325 0.01
30.6.2021 8.617.370 -0.4
31.7.2021 8.668.824 -0.65

H3Bop: https://sdw.ecb.europa.ew/home.do (ipuctaneHo Ha 10.9.2021)

3. Pe3yararu o HCTPAKyBamheTO

Pacror Ha menosuTuTe BO €BpO30HATA MMa jaceH TPEHJ HArope O CamoTO
BOBEIyBambE€ Ha €BPOTO JI0 IEHEC KOora UCTUTE ce Ha HUBO of 8.571.325.000.000
€Bpa MaKO KAMaTHUTE CTAIIKH HA JICTIO3UTHUTE JI0’KHUBEAJIC MOBEKe (ITyKTyarmu BO
TOj TIepro/ Kou Omiie Bo pactioH o 4,5 % ma ce 10 -0,65 %. Kamaraute cranku
3a JICMO3UTHUTE TI0 BUTyBahE¢ BO €BPO30OHATA 33 KOPIIOPAIIMUTE CE HABJIE3EHH BO
HeratuBHa 30Ha yire on1 2018 ronuHa 10 1eHec, HO BO UCTUOT MEPUO]] TOBTOPHO
Joara /10 HUBHO 3rojieMyBame. OCHOBHAra CTalka Ha JENO3UTHTE MPEKy HOK
(deposit facility rate) na EBporickara nieaTpanana 6anka o 2014 roqrHa HaBamy
€ KOHTHHYHpPAaHO HETaTWBHA, HO C€ MEHyBa MOOABHO W CE JBMKHM BO PACIIOH
on 0 no -0,5 a o npyra crpaHa KamaTHaTa CTarka Ha JCTO3UTUTE Tara MHOTY
MOJMHAMUYHO BO pactioH of 1,2 10 0,2 %.

4. 3axkiay4dox

Pe3y.]'ITaTI/ITC O UCTPAXKYBAKLETO I'0 M3pa3yBaar (baKTOT JC€Ka HCraTUBHUTC
KaMaTHH CTaIlKM HWJIM KaMaTHUTE CTallKh €IHaKBW Ha HYyJla Ha ACIIO3UTUTE
HC CC MPECYJHU 3a HaMalyBalkb€ Ha NACIMMO3WTHATA aKTMBHOCT Ha KJIIMCHTUTE
Ha OaHKHUTE U JACKa yjorara Ha BHUCHHATa Ha KaMaTHHUTC CTallKU HMa ce
II0MaJio BJII/IjaHI/Ie Bp3 JACJIOBHUTC OIJIYKHM Ha KIHCHTUTC Ha OaHKHTE
KOra CTaHyBa 360p 3a JCIIO3UTHUTC. bankure xowmmmro I[O&l'"aaT A0 JprKaBU
CO IoJom MaKpOCKOHOMCKH aMOHEHT ce MHOT'Y IIOBEKE 3aBUCHU o1
MOHE€TapHaTa I1O0JIUTUKA U H06p30 p€arupaar Ha OCHOBHATAa KaMaTHa CTaIlKa
Ha OCIIO3UTHUTE IPCKY HOK OTKOJIKY OAHKHTE KOMIITO I[oal'"aaT on ApKaBU CO
noz[06ap MaKpOCKOHOMCKHU amOuent. Cenak TPAaHCMHUCHUOHUOT MEXaHU3aM Ha
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MOHETapHaTa IMOJIMTHKA He € OJIOKMpaH BO YCIOBH Ha HETaTHBHH KaMaTHU
CTAalKH, a KOJIKY IMOBEKe 3[paBU U NPYIACHTHU OAHKH MTOCTOjaT TOJIKY MOJIECHO
MOXE Jia Ce CIpOBelle MOHETapHaTa IMOJUTHKA BO YCJIOBU Ha zero —lower
bound.

bubnauorpaduja:

1.

10.

304

Altavilla, C., M. Boucinha, S. Holton, u S. Ongena, 2018. Effects of
Unconventional Monetary Policy. Review of Financial Studies, 100-
150;

Adam, Klaus u Roberto M. Billi. 2006. Optimal Monetary Policy under
Commitmentwith a Zero Bound on Nominal Interest Rates, Journal of
Money, Credit, u Banking.Vol. 38(7), pp. 1877-1905;

Abbate, Angela, Sura Eickmeier u Esteban Prieto. 2016. Financial

shocks u inflation dynamics. Bundesbank Discussion Paper No.
41/2016;

Bernanke, B. S. (1983). Nonmonetary Effects of the Financial Crisis in
the Propagation of the Great Depression. American Economic Review
73, 257—276;

Bottero, M., C. Minoiu, J.-L. Peydro, A. Polo, A. Presbitero, u E. Sette.
(2019). Negative Monetary Policy Rates u Portfolio Rebalancing:
Evidence from Credit Register Data, International Monetary Fund
WP/19/44;

Calomiris, C.W & Kahn, C.M. (1991). The Role of Demuable Debt
in Structuring Optimal Banking Arrangements, American Economic
Review 81, 497-513, June;

Curdia, Vasco u Michael Woodford. 2011. The Central-Bank Balance
Sheet as anlnstrument of Monetary Policy, Journal of Monetary
Economics. Vol. 58, Issue 1, pp.54-79;

Correia, Isabel M., Fiorella De Fiore, Pedro Teles u Oreste Tristani.
2016. “Creditsubsidies”. ECB Working Paper No. 1877;

De Fiore, Fiorella, Pedro M. Teles, u Oreste Tristani. 2011. Monetary
Policy the Financing of Firms. American Economic Journal:
Macroeconomics. Vol. 3(4), pp.112-142;

De Fiore, Fiorella u Oreste Tristani. 2011. Credit u the Natural Rate of
Interest. Journal of Money, Credit u Banking. Vol. 43(2-3), pp. 407-

r'oAl. EKOH. ®AK. TOM 56 C. 1-322 CKOITJE 2021



Onmumanna MOHemapHa NOIUMUKA 80 AMOUEH HA 0eNno3UMHU KaMamHu Cmanky O1ucKu 0o
iy nomanu 00 Hyaa - ciydajom na Eepozonama

11.

12.

13

14.

15.

16.

17.

18.

19.

20.

21.

440;

Eggertsson, Gauti B., u Michael Woodford. 2003. “The Zero Bound
on Interest Rates u Optimal Monetary Policy.” Brookings Papers on
Economic Activity 1, pp. 139-233.

Eggertsson, G. B., R. E. Juelsrud, L. H. Summers u E. G. Wold. (2019).
Negative Nominal Interest Rates u the Bank Lending Channel, NBER
Working Paper No. 25416;

. Eggertsson, Gauti B. u Paul Krugman. 2012. Debt, Deleveraging, u the

LiquidityTrap: a .sher-Minsky-Koo Approach.. The Quarterly Journal
of Economics. Vol. 127, Issue 3, pp. 1469.1513;

Gertler, Mark u Nobuhiro Kiyotaki. 2010. Financial Intermediation
n Credit Policyin Business Cycle Analysis. Hubook of Monetary
Economics. Vol. 3, pp. 547-599.

Gertler, Mark u Peter Karadi. 2011. A model of unconventional
monetary policy, Journal of Monetary Economics. Vol. 58, pp. 17-34;

Goldberg, L.G. u S.C. Hudgins. (2002). Depositor discipline u changing
strategies for regulating thrift institutions, Journal of Financial
Economics, 63, 263-274.

Heider, F., F. Saidi, u G. Schepens. (2019). Life Below Zero: Bank
Lending Under Negative Policy Rates, Review of Financial Studies;

Jimenez, G., S. Ongena, J.-L. Peydro, u J. Saurina. (2012). Credit Supply
u Monetary Policy: Identifying the Bank Balance-Sheet Channel with
Loan Applications. American Economic Review 102, 2301-26;

Reifschneider, David L., u John C. Williams. 2000. “Three Lessons for
Monetary Policy in a Low Inflation Era.” Journal of Money, Credit, u
Banking 32(4), pp. 936-966;

Rossi, B. u T. Sekhposyan (2016), “Forecast Rationality Tests in the
Presence of Instabilities, With Applications to Federal Reserve u Survey
Forecasts”, Journal of Applied Econometrics 31(3), 507-532;

Schwert, M., 2018, Bank Capital u Lending Relationships, Journal of
Finance 73, 787-830.

I'0JI. EKOH. ®AK. TOM 56 C. 1-322 CKOIIJE 2021 305



Ipog. 0-p Jbybe Tpnecku, Anacmac Llyposcku

THE OPTIMAL MONETARY POLICY IN THE
ENVIRONMENT OF ZERO LOWER BOUND- CASE OF
THE EUROZONE

Ljube Trpeski, PhD
Ss. Cyrill and Methodius University in Skopje
Faculty of Economics
e-mail: Ljube. Trpeski@eccf.ukim.edu.mk

Anastas Dzurovski
Ss. Cyrill and Methodius University in Skopje
Faculty of Law
e—mail: anastas.dzurovski@uklo.edu.mk

Abstract

Research paper challenges the traditional model for management of monetary
policy and is showing that banks can charge for deposits if they have healthy
balance sheet and that cannot be obstacle for the efficiency of the monetary
policy. We are analyzing to which extent of negative interest rates impact the
deposit activity for corporations and thereafter whether is affects bank credit
policy, using as example the case of Eurozone. One of the paper goals is to
show that prudent banks can charge for deposits without any negative effects
on clients and second goal is to prove that impact of the monetary policy
in the ambient of zero-lower bond can still be efficient when transmission
mechanism is dealing with prudent banks.

Keywords: Negative interest rates, monetary policy, zero-lower bound
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AICTpaKkT

Llenma Ha 06oj mpyo e Oda ce ucnuma epckama nomery mpouioyume 3d
obpazoeanue, KAKO UHOUKAMOP HA YOBEUKUOM KANUMAL U eKOHOMCKUOM
pacm, Ouoejku nosekemo eMRUPUCKU OOKA3U NOKAdcysaam  OeKd
obpazoeanuemo modxce 0a ce cmema 3a 30pasa UHBECMUYUJA U 34 BAINCEH
paxmop Koj npudoHecysa 6o pewiasarse KiyyHu ekonomcku npooremu. Osa
0CO0beHO 80 eKOHOMUjA Koja 80 npoyecom Ha enobanuzayuja ce bazupa Ha
3Haeremo. [lopaou moa, npumenysajku 2o modenom na Jlykac, yenma e da ce
npuKafce yio0eama u 0a ce UChUma GIUjaHuemo Ha 408e4Kuom Kanumai ep3
exonomckuom pacm 8o Ceseprua Makedonuja 6o nepuodom 00 2000 oo 2019
200UHA NPEKY KOPUCMERbe eKOHOMEMPUCKA AHATU3A HA BPEMEHCKUMe cepuul
Ha mpowoyume 3a 00paA3068axue Kou ce WUpOKonpupameru 6o meopujama u
80 eMnupuckume ucmpasicysaroa. Bo maa nacoka, ce cnposedyea pecpecuona
ananuza (OLS-memoo) npociedena co ucnumysarse Ha CMAYUHAPHOCMA HA
cepuume, KaKo u UCHUMYBAIbe HA HeONXOOHUMe YCI08U 3a U300p Ha Hajoobap
Mooen 00 Oocmanuwume anmeprHamusu. Pezynmamume nokadcysaam
0eKa nocmou NO3UmMueHa 6pcKka nomery mpouwoyume 3a 00pazoeauue u
exoHomckuom pacm 6o Cesepra Makedonuja, u 06aa ananuza npuooHecysa
3a NOWUPOKAMAa IUmMepamypa 3a 8aAdCHOCMA HA YO0BEUKUOM KANUMAN 3d
exoHomckuom pacm 6o Cegepna Makedonuja. Ywme nosexe, pezyimamume
noxasicysaam 0exka co 000asarse OONOTHUMENHA eOUHUYA Y08eYKU Kanumal,

I'0JI. EKOH. ®AK. TOM 56 C. 1-322 CKOIIJE 2021 307



Ac. 0-p Mapujana [Jeemanocka Mumes, I[Ipog. 0-p Ilpeopae Tpnecku

npuHocume 00 uHeecmuyuume 60 QU3UUKU Kanumaui ke oudam noz2oiemu.
Tpyoom ja naznacyea 6aniCHOCmMa HA AKYMYLAYUjama HA YOBEYKU KAnuma
60 Cegepna Maxedonuja noxaxcysaju O0eka Gopmarnomo obpazosarue
e eadicer (haxmop 3a pazdbuparbe Ha Ylo2ama HA 4O8eUKUOm KANumai 60
npoyecom Ha eKOHOMCKU pacm.

Kayunu 300poBu: ekoHOMCKH pacT, Mozen Ha JIykac, CeBepHa MakeenoHuja,
TPOLIOIH 32 00pa30BaHKE, YOBEUKU KalUTal

JEL-kaacupuranmja: E17, 120, J24, 040

Bosen

Bo akanemckara suTepaTypa MOCTOM IIMPOK KOHCEH3yC JeKa
YOBEUKHMOT KaluTall € BaKHA JIETEPMHUHAHTA Ha EKOHOMCKHMOT pacT,
MPOIYKTUBHOCTA M JAPYTMTE €KOHOMCKHM COCTOjOM, KaKO Ha MHIUBHUIYaTHO
Taka W Ha arperarHo HMBO, U JIeKa HEroBaTa yjora € ocoOCHO KIy4YHa BO
JICHEIIHaTa eKOHOMHja Oa3upaHa Ha 3Haewe. [ 0JeMOTo BiIMjaHue Ha PacToT
Ha BKyMHaTa (akTOpcKa MPOAYKTUBHOCT BP3 €KOHOMCKHOT PacT UCTPaKEHO
BO TOJIEM JIET OJ] CTpy4YHaTa JIMTeparypa JaBa 3HaK JeKa MOKpaj pu3nykuor
KaIMTaJ [I0CTOjaT U APYTH GaKTOPU KOU CE BayKHH 32 EKOHOMCKHUOT pacT. Cemnak,
Ouaejku pacToT Ha BKyMHATa (PaKTOPCKa MPOILYKTUBHOCT CE MPECMETYBA KaKo
OCTaTOK, HE € JacHO 1e(hMHUPAHO KO (PAKTOPH CE MPETCTABEHU MIPEKY PACTOT
Ha BKyMHHarta (hakTopcka MPOAYKTUBHOCT. be3 pasnuka nanu cranysa 300p
3a TEXHOJIOTHjara, Kako LITO YeCTO CE MPETIOCTaByBa BO MCTPAXKyBamara,
WIK 32 KOoj Omio apyr ¢akTop, cemak Bp3 OCHOBA Ha OBaa MpecMETKa He
MOXeE J1a ce JOHece KOHEeUeH 3akiay4ok. OBa mpercTaByBa IorojiiemMa aujieMa
BO paHaTa eKOHOMH]ja Ha pa3Boj, KOra pa3BojoT C€ CMEeTaJl Kako pe3yaTar Ha
aKyMynianyja Ha (QU3MUKM Kanutain. bunejku akymynanujata Ha (QU3MUKU
KamuTaj IOJOIHAa € BKJIy4eHa BO CMETKOBOJCTBOTO Ha pacT, pacToT Ha
BKyITHaTa (pakTOpCKa NPOIYKTUBHOCT €HOCTABHO OYHAJI /1A CE TOJIKYBA KaKO
TEXHOJOMKH pacT. Cemnak, co 3rojeMeHara BaKHOCT Ha JIPYTUTE COLMjaTHU
WH/IMKaTOPH, KAKO HITO C€ 3[paBjeTo, MUCMEHOCTa U 00pa30BaHUETO, PACTOT
Ha BKyMHaTa (aKTOpcKa MPOAYKTUBHOCT MOXKE J1a 'O OJJpa3y TOKMY pacToT Ha
OBHE UHJIUKATOPH.

Huty enna 3eMja He MOXe Ja TOCTUTHE OJPXIJIUB EKOHOMCKHU
pa3Boj 06e3 3HAUMTEIHU WHBECTHIIMM BO YOBEUKHM KamuTai. Bpckara momery
€KOHOMCKHOT PACT ¥ YOBEUKHOT KaluTaj € oJlaMHa Mpu3Hara. 3aHeMapiiuBU

308 r'oAl. EKOH. ®AK. TOM 56 C. 1-322 CKOITJE 2021



Brujanuemo na mpowoyume 3a 06paszosariue 6p3 eKOHOMCKUOM pacm
60 Cesepra Maxeoonuja — npumena Ha Mooeiom Ha 1yKac

M3HOCH Ha YOBEYKUM MHBECTHUIMM BO HEpPa3BUEHHUTE 3e€MjU NpHIO0HECYBaar
MaJKy 3a IMpOLIMpPYBamke Ha KalaluuTeToT Ha JyfeTo BO HAacoka Ha
COOUYBame€ CO INMPEIU3BUKOT 3a 3a0p3aH pacT M pa3Boj. JlomomHurennara
yJI0ra Ha YOBEYKHOT KalUTaJl MOXe Jia Oujie MOTOp 3a IPUBJIEKYBabe IpyTu
(bakTopH, Kako ITO ce (PU3NUYKU MHBECTHILIMHU, KOH, UCTO TaKa, 3HAYMTEITHO
MIPUIOHECYBAAT 3a pacT Ha JOXOAOT IO INIaBa Ha KuTel. J[okonky mocrou
HE/IOBOJIHO HMHBECTHPAE BO YOBEUKHOT KalMTall, CTalkara Ha NpUMEHa
Ha JOTOJIHUTENeH (PU3MUYKM KamuTajd € OrpaHuYeHa, OWAejKM TEeXHUYKH,
npoeCHOHATHA U aJIMUHHMCTPATUBHHU JIUIA C€ TMOTPeOHH 3a e(EeKTUBHO
KOopUCTeHe Ha (U3NYKUOT KamuTanu. [lpupomuure pecypcu, (pusnukuor
KanmuTajl U CypOBUHHUTE HE C€ JIOBOJHM 32 pa3BOj HAa BHCOKOIPOIYKTHBHA
ekoHoMHja. IIIMpOKHMOT cHeKTap Ha YOBEYKH BEUITHHU € O]l CYIITHHCKO
3HaueH-E BO MOTTUKHYBakhE HA IMHAMMKATA Ha Pa3BOj Ha €HA 3eMja.

YOBEYKMOT KamuTall KAKO €KOHOMCKH TEPMHH € MPETCTABEH IPEKY
31paBjeTo, 00pa30BaHUETO M APYTM YOBEYKM KamalMTETH IITO MOXKaT Ja
ja 3romemMar NpoAyKTHUBHOCTA Ha MoeAuHIuTe. KanmutaaoT ¥ mpuUpogHUTE
pecypcu ce macuBHM (PaKTOPH Ha MMPOU3BOJICTBO, JI0JIeKa YOBEUKUTE PECYPCH
ce aKTHBHM (DaKTOPHM Ha MPOU3BOJACTBO M OTTYKAa YOBEUKHUOT KaruTall
IpeTcTaByBa HAjBPEIHUOT pecypc Ha eaHa 3emja. OOpa3oBaHUETO € Mpolec
MIPEKy KOj MOEAMHEIOT CTEeKHYBA 3HACH-E€ WIIM pa3BUBA CTAaBOBU M BEILTHHH.
OO0pa3oBaHuETO € 3[paBa €KOHOMCKAa MHBECTHIMja, KOja HE Camo IITO IO
3rojieMyBa KBaJIMTETOT Ha )KMBOTOT, TYKY H ja 3r0JIEMyBa IPOAYKTUBHOCTA Ha
1a3aporT.

PazBuenu ce moBeke MOJENIM KOM IO 00jaCHyBaaT €KOHOMCKHOT
pacT MpeKy YOBEYKHMOT KamuTall, HO OHHE KOM MMaaT HajrojieMO BIIMjaHHE
Bp3 JOCEraiiHara eMIHMpUcKaTa JHUTeparypa C€ MPOLIMPEHUOT MOJEI
Ha HEOKJacH4YeH pacT, Mozxenor Ha Jlykac m mozmenor Ha Pomep. Hako
EMIIMPHUCKHUTE MPEABHUYyBaba JOOUEHHU O/l OBHE MOJIENTH BO TOJIeMa MEpKa ce
,»€KBUBAJIEHTHU‘, OTHOCHO MAKO € TEIIKO J1a CE MpaByu pa3jvKa IoOMely HUB
EeMIIMPUCKH, MOJIEIUTE MMaaT TEHJEHIMja J1a Cce coracar JieKa YOBEYKUOT
KaIuTall € Ba)KEeH 32 eKOHOMCKHOT pacT Ha eHa 3eMja.

YOBEUKHOT KaluTajld y4yecTByBa BO IPOM3BOJICTBEHHMOT IMpoOIEC, ja
3rojemMyBa IPOAYKTUBHOCTa M 3aTOa NPEAU3BUKYBAa pacT Ha JOXOAOT BO
3eMjata. BucokoTo oOpa3oBaHMe € HajBa)KHOTO HHMBO Ha 0Opa3oBaHUE BO
OJJHOC Ha HErOBHOT NIPHJOHEC BO IpolecoT Ha pacT. Heomamuemnure
pedopmu Bo o6pazoBanueTo Bo CeBepHa Make0HH]ja ITIaBHO CE 3aCHOBAAaT Ha
MPeTHOCTaBKaTa Aeka 3eMjaTa iMa peJaTUBHO HUCKO HUBO HA YOBEUKH KaITUTAall
U JIeKa oAo0pyBamkeTo Ha 00Pa30BHOTO JOCTUTHYBAaHkE HAa HACEIECHUETO Ke
JIOHECE IorojieMa MpPOAYKTUBHOCT U pacT. OTTyKa, HEKOHTPOBEP3HO € JIeKa
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Tpeba Ja ce 3roieMaT HHBECTHIIMHUTE BO 00pa30BaHKUE HAa CUTE HUBOA CO IIelT
na ce 00e30enn HHANBUAYAJICH, COIMjalieH U eKOHOMCKH pa3Boj Ha CeBepHa
Makenonuja.

bunejku 40BEeKOBHOT KammTall Ce MOBEKE Ce MPEMO3HaBa KaKo KIIyIHO
CPEICTBO BO COBPEMEHUTE €KOHOMHH 3aCHOBAHHM Ha 3HACHE O]l CTpaHa Ha
€KOHOMHCTUTE U KPEaTOpHUTE Ha MOIUTUKUTE, BAXKHO € TOYHO J]a Ce U3Mepar
HErOBUTE COCTOJOM W TMPHIOHECOT KOH €KOHOMCKHOT pacT. BaxHocTa Ha
BHCOKOKBIM(DHUKYBaHU JIMIA 32 EKOHOMCKHOT pacT Ha 3eMjUTE BO Pa3BoOj U
€(eKTOT KOj BUCOKOKBAaTMU(UKYBAHH U 00pa30BaHU JUIAa MOXKE Jla TO MMaar
Bp3 MOTEHIIM]aJIOT Ha €/IHA 3eMja CTaHa MHOTY aKTYeJIHO 10 BOBEIYBaKETO HA
€H/IOTEHUTE TEOPUH 3a PACT, KOU IO MOTEHIIMPAAT BIMjaHHETO Ha YOBEYKHUOT
KaIuTal Bp3 eKOHOMCKHOT pacT Ha Ha 3eMja.

Tpynot e cTpyKTypupaH Ha CIEIHHOT HAuWH: 1O BOBEIOT, CIEIyBa
Mperfiesl Ha peJieBaHTHA JHTeparypa 3a BaXKHOCTa Ha 0O0pa30BaHUETO
U WMHBECTUIIMHTE BO HEr0 KAaKO WHIMKATOP HAa YOBEUKHUOT KaIHUTA;
METOJIOJIONIKAOT TPUCTAl KOH EMIHUpPUCKATa aHalM3a M TpUMEHara Ha
MozenoT Ha JIykac, 3aeJHO cOo pe3ylTaTuTe ce MPETCTaBeHH BO TPETHOT Jel
O]l OBOj TPYA U Ha Kpaj NaJeH € 3aKIy4OKOT KOj TM OTCIUKyBa JOOHCHHUTE
pe3yaTaru.

IIpernen na aureparypa

Hajceongarna npumMeHa Ha KOHIIETITOT 3a YOBEUYKH KaluTal MpU
paHUTe UCTOPUCKHU TONKyBama uMa Walsh (1935). HeroBuort dokyc e craBeH
Ha €/IeH acMeKT 3a (opMHpame YOBEUKH KalMuTajd M Toa C€ TPOILOLMUTE 3a
cTeKHyBame obpazoBanue. Criopen Walsh (1935), BakBu TpoIiomu ce mpasar
3a MakCHUMH3Mpame Ha NPO(GUTOT M HUCTUTE pearupaar Ha EKOHOMCKHTE
MOTHBHU KOM NPEIU3BUKYBAaT U MHBECTUIMHM BO (PM3MUKM KaluTal. 3aroa,
32 HEro € BaXHO CaMO IOCTCPEAHOTO OOpa3oBaHME 3aToa IITO ILIEITa Ha
OCHOBHOTO U CpeIHOTO 00pa3oBaHue € fa ce 00e30e1 MOJTUTHYKO U KYJITYPHO
oOpa3oBaHue Bo Hajmupoka cmucia (Walsh, 1935, ctp. 256).

WHTepecoT 3a €KOHOMCKOTO 3HAuemhe Ha YOBEYKUOT KaluTall ce
jaByBa KOH KpajoT Ha 1950-tute u nouerokotr Ha 1960-TuTe, mpex ce, Npexy
nuiryBamata Ha Theodore Shultz u Gary Becker. Shultz (1960) npemoxun
00pa30BaHMETO J1a C€ TPETUPA KaKO MHBECTHIIM]ja BO YOBEKOT U Kako (opma
Ha KanuTal, Ouaejku oOpa30BaHUETO € MHTErpasieH JIeNl OJ] YOBEKOT M KaKO
TAaKBO IMPHUIOHECYBa 3a BpEAHOCTa Ha ekoHomHMjaTa. HeroBara xumortesara
3a TpeTUpame Ha 0Opa30BaHMETO Kako (hopMa Ha YOBEUKM KalUTall € JIeKa
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3HauajHU 3r0JIeMYyBambha BO HAIIMOHATHUOT JOXO/ C€ MO CIIEIUIIA O JJ0AaTOLUTE
BO OBaa (popMa Ha KamuTal.

ITonaramy, Shultz (1961) ro o6jacHyBa MepemHETO Ha UHBECTULIUUTE
BO YOBEUKH KanuTaj. M mokpaj TEmKoTHjaTa 32 TOUHO MEPEHh-¢ Ha YOBEUKHUTE
WHBECTHLIMU (JJalM HA MCT HAYMH KaK0 MU (U3WYKUOT KaluTal IpPeKy
TPOIIOLUTE, MU aJITEPHATUBHO MIPEKY 3apabO0TKUTE), TO] UIACHTU(UKYBAJ ITET
KaTeropuy akTUBHOCTH HACOYEHHU KOH MOJ00pyBamkhe Ha YOBEUKHOT KalUTall:
1) 31paBCTBEHU YCTAHOBHM M YCIYTH (BKJIYYEHH TPOIIOIHM INTO BIIMjaaT Ha
0YEKYBaHOTO TPaeH-E Ha KUBOTOT, CHJIaTa U U3APIKIUBOCTA U EHEPIUYHOCTA
Y BHUTAJHOCTAa Ha Jyrero); 2) oOyka Ha paboTHOTO MecTo; 3) dopmaiHO
o0pa3oBaHMe HAa OCHOBHO, CPETHO M BUCOKO HUBO; 4) CTYIMCKHU MPOTPaMU 3a
BO3PACHU KOM HE Ce OpraHu3UpaHu oJ GUPMH; U 5) MUTpaLlKja Ha TOEIMHLIN
U CEMEjCTBa €O IIeJ MPHUCIIOCO0yBamhe Ha pa3IMYHUTE MOKHOCTH 3a pabora.
bunejku akTUBHOCTHTE MOBP3aHU CO CTYAMCKHUTE MPOTPaMU U MUIPALIUUTE
Ha pabOTHUIMTE HEe OUJIe JOBOJIHO MO3HATH U aTPAaKTUBHHU, TOj 1aBa OCBPT Ha
3paBCTBOTO, OOyKaTa U 00pa30BaHUETO.

Weisbrod (1962) na o0pa3oBaHuMeTO TIeAa Kako anarka 3a
MPUCTIOCOOYBaE HAa BEIITHHUTE BO IEPHOJIU KOTA UMa TEXHOJIOLIKU TPOMEHH.
Crniopen Hero, HOBaTa TEXHOJIOTHja YECTOMATH Oapa HOBU BELITHHU U 3HACHA,
a OHHE JIMIA KOU UMaaT orojieMo 00pa3oBaHue UMaaT IOrojieMa BepojaTHOCT
MOJIECHO Jla €€ MPHUCIOco0aT OTKOJIKY OHHME CO TOHHMCKO OOpa3oBaHHE.
[Tonaramy, HeKOu Off IPUAOOUBKUTE OJ] UHBECTHUIIMHUTE BO 0OPA30BAHUETO HE
I'M KOPUCTHU CaMO MOEJMHELOT WJIK HErOBOTO IMOTECHO CEMEJCTBO, OAHOCHO
THE C€ HaJBOPEIIHU €KCTEPHAIMM Ha OHOj IITO ja MpaBM MHBECTHULIMjaTa.
JIoKOJIKY IpUI0OMBKUTE 0]l 00pa30BaHUETO I'M YYBCTBYBA CaMO MOEIMHELOT
KOj MHBECTUpa BO ce0e, TOraml jaBHUTE MOJIMTKHU BOOIIITO HeMa Ja Oujar
3aWHTEPECUPAHU 3a TPOLIOLUTE 32 00Pa30BaHHUETO.

Becker (1962) Bp3 ocHOBa Ha CTyIMUTE 32 EKOHOMCKHOT PacT yBHJIEIN
JieKa u Ipyru pakTopu, OCBEH (PU3MUKUOT KaluTajl, Urpaar rojiemMa yiaora, co
IITO TO CBPTENl BHUMAHUETO HA MOMAJIKy MaTepHjalHU PeCypCH, KaKo IITO €
3HAEHETO IITO T0 MoceayBaar jgyrero. [lopaau Toa, TOj MOArOTBUII MOIMIMPOKA
aHamu3a 3a MHBECTUIMMTE BO YOBEYKM KalMuTal HMajKu IO MPEABHI
HEIOCTHUTOT, OTHOCHO ja30T KOJIITO MOCTOET BO EeMIIMPUCKUTE aHAIH3H.

Barro u Sala-i-Martin (1995), Bp3 ocHOBa Ha perpecruoHa aHaIu3a,
JIOHEJIe 3aKJIy4olld BO BpCKa CO yiorara Ha OOpa3oOBHMTE JOCTUTHYBamba
Ha MaXuTe€ M >KEHUTE 3a EKOHOMCKHOT pacT. OTKpuie Jeka IodeTHara
cocroj0a Ha YOBEUKM KalHMTajl € Ba)KHa 33 E€KOHOMCKHOT pPacT caMoO BO
OZIHOC Ha 00pa30BaHMETO Ha MaIlIKaTa momynanyja. M cpenHoTo u BUCOKOTO
o0Opa3oBaHMe Ha XCHUTE IMOKakajle HEraTMBHO WM HyJa BJIMjaHUE BpP3
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pacTtoT. OBa ro TOJKyBaaT KakO HEIOBOJIHO MUCKOPUCTYBAHE HAa YOBEUKHOT
KaluTal Ha KeHHUTE Ha IMa3apuTe Ha TPYH BO MoBeKeTo 3eMju. OCHOBHOTO
o0Opa3oBaHMe W 32 KEHH U 33 MAXXM HE IMOKAXXall0 CTAaTUCTHUYKH 3HAYajHO
BJIMjaHue Bp3 pacToT. Jpyr 3akinydok Ha Barro u Sala-i-Martin (1995) Bo
OBaa eMITMPHUCKa aHallM3a € JIeKa JaBHUTE TPOIIOLHU 32 00pa3oBaHUE MMaar
MO3UTUBEH €(EKT BP3 PACTOT.

Unejara 3a TpeTwpame Ha TPOLIONHTE 3a 0Opa3oBaHHE KaKo
WHIMKATOpU 3a YOBEYKH KamuTajd e ucrtakHara u Bo Becker (1962) u
Mincer (1974). Tpomonute 3a 00pa3oBaHHE UCTOPUCKU C€ KOPUCTEHU BO
EeMIIUPUCKATa aHAIK3a 32 BIMjaHHETO Ha YOBEUKHOT KalUTal U IEHEC TOJIeM
JIeJT O TUTeparypara ' ynorpedyBa Kako MHIMKATOPH 32 YOBEUKHOT KaruTall
( Schultz, 1961; Barro, 1991; Lee u Barro, 1997; Ljungberg, 2002; Jung
u Thorbecke, 2003; Nunes, 2003; Lawanson, 2017; Maku, 2009; Ionescu u
Cuza, 2012, Maitra u Mukhopadhyay, 2012: Tomic, 2015; Pelinescu, 2015).

MeTon0101IKM NPHCTAN U eMIIMPHCKA AHAJIN3A 32 BJIHjaHHETO Ha
0o0pa3oBaHNeTO BpP3 eKOHOMCKHOT pacT BO CeBepHa MakegoHuja

TpoII0uHHOT MpHCTaI 32 MEpeH-e YOBEUKH KalUTal T 3eMa IPEABH
CUTE TPOILIOLM KOM C€ IMpaBaT 3a (opMHpame YOBEUKU KaluTal MpU IITO
CKOPO CEKOj acleKT Ha YOBEYKHOT KaruTasl Tpeba /a ce mpecMeTa OJIeTTHO
(Tpomronm 3a oOpa3zoBaHME, 37paBje MTH.). 3a aHAJIM3a Ha BIIMjaHHETO Ha
TpOIIOIHTE 32 00pa3oBaHUe BP3 EKOHOMCKHOT pacT Bo CeBepHa MakenoHuja
ke ce xopuctu MozenoT Ha Jlykac. Bo oBa mornasje HakpaTko ke ce HalpaBu
o0uj 3a pa3iiuKyBambe oMel'y HOBUTE MOJIENIM Ha pacT U enabopuparme Ha
n30panuoT mMozen. Bo ocHoBa, cTanyBa 300p 3a Ba MOJENIHM YMHU MTUOHEPU
ce Romer (1990) u Lucas (1988). Emnupucku, pasnukara mnomery jaBere
IpyNnu TEOpUHU € JieKa EHJOreHHOT pacT Bo Teopujara Ha Romer (1990)
€ IpeAU3BUKaH Of aKyMyJlIHMpaHaTa TeXHOJOIruja (WM 3Haewme), CO LITO ce
BOCIIOCTaBYBa BpCKa MOMely HMBOTO Ha YOBEUYKM KalHUTal U €KOHOMCKHOT
pact. Bo oBaa Hacoka, Y4OBEUKHOT KalMuTajl ce Iesia KaKo ,,3Haeme  u ,,ujen
KOW HEMaaT KapaKTepUCTHKa Ha PUBAJIUTET U JAECIYMHO Ce MCKIydyBaar. Bo
teopujara Ha Lucas (1988), camoro hopmupame YOBEUKH KamUTall CO3/1aBa
eHjioreH pact. Hakparko, 3a 1a ce IOCTUTHE €HAO0T€H PACT, HAalopoT NoTpedeH
3a MPOU3BOJCTBO Ha JOMOJHHUTEIHA €AMHUIIA YOBEUKH KamuTan Tpeda jaa
Ouje UCT, HE3aBUCHO O]l HUBOTO Ha 4OBeuku KamuTas. OOjacHyBameTo 3a
OBa TBp/EH-E € JIeKa JMIaTa cO IMOBHUCOKO HMBO Ha 0Opa3oBaHUE MOJECHO
N00MBaaT JOMOJHUTEIHO 3HACH-€ WIN BEUITUHU. 3Hauu, MOJeNIoT Ha Romer
(1990) ce 3acHOBa Ha TEXHOJIOIIKU PACT (IITO 3aBHCH OJf HUBOTO HA YOBEUKHU
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KamuTan), noneka moaenot Ha Lucas (1988) ce 3acHOBa Ha akymyrnaiyja Ha
YOBEUKH KanmuTaj (pacToT Ha YOBEUYKUOT KalMTal IO OIpEAyBa €EKOHOMCKUOT
pacr).

N nBara momenu, u mogenor Ha Jlykac m monmenor Ha Pomep
MpeBUIyBaaT JIeka pacTOT Ha OpPYTO-TOMAITHHOT MPOU3BOI U (PUBNIKUOT
KarmuTan Tpeba ga Oupar eaHakBM Ha eneH n3banmancupad mnar. Cemak,
MozenoT Ha Jlykac mpeaBuayBa J€Ka pAacTOT Ha YOBEYKHUOT KalHuTal €
CKOpPO €IHAaKOB WU (MOpaaud TMO3UTUBHHUOT HAJBOpENIeH e(eKT) MalKy
moMaln Off OHOj Ha (U3MYKHUOT KamuTadl W OpyTO-JAOMAIIHHUOT MPOU3BO.
Bo monenor Ha Pomep, 4OBEUKHOT KalIUTad pacTe 3HAYUTETHO MOOABHO
on ¢u3nykuoT Kanmutana. OTTyka, ako HajAeMe CKOpO IOCTOjaH COOAHOC
noMery 4OBEYKUOT U (PU3NYKUOT KAaUTall WM MOMery YOBEUKMOT KamuTall
u B/II1, Toram nomunupa monenot Ha Jlykac. Ha rpadukonor 1 npukaxan
€ OJHOCOT YOBEUKH KamuTal-GU3NYKU KaluTald, KOPUCTEJKH TH TPOIIOIHU
3a oOpaszoBaHue U OpyTO-PUKCHUOT KanmuTail. MokeMe Aa BHIUME JeKa
OBOj OJIHOC € CKOpPO KOHCTAHTEH W BaKBaTa aHAJIM3a Ha COOJHOCOT TMOMeEry
YOBEYKMOT KamuTaid U (U3MYKHOT KalHuTall HA Cyrepupa JeKa BO CIydajoT
Ha CeBepHa MakenoHHja JOMUHUPaA pacToT Ha Jlykac u mopaau Toa UCTUOT
MoJIen Ke Ouie KOPUCTEH BO aHAIM3aTa Ha BIIMjaHUETO Ha YOBEUKHOT KalTUTal
(TporonuTe 3a 00pa3oBaHUE) BP3 €EKOHOMCKHUOT PacT.
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I'paguxon 1. Cooonoc uoeeuxu kanuman : GuU3UYKU KANUMAai npexy

mpouwoyu 3a 0bpazosarue u OPYmo - PuKceH Kanuma.
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N3Bop: ConcrBena obpaboTka co mogaroru oa CBeTcka 6aHka

Bo mogenor na Jlykac, ekoHOMHjaTa LENOCHO CE€ amcTpaxupa Of
nemorpadujara, 3eMajKu ro pacTOT Ha HACEJICHHETO KaKo JaJieH BO LIEJIHHA.
Nwmajku mpensun nexka Bo CeBepHa MakenoHHja MOCIEIHUOT IMOMHUC HA
HaceneHueTo € HarpaBeH Bo 2002 roawHa, oBa MpeTCTaByBa JOMOIHUTEIHA
MPUYMHA U OMPABAAHOCT 32 KOPUCTEHE Ha MoJenoT Ha Jlykac mpu aHanmsa
Ha BJIMjaHHETO Ha YOBEYKHOT KaluTal BP3 €KOHOMCKHOT pacT Bo CeBepHa
Maxkenonuja.

3a nmoTpebuTe HAa eMIUPUCKATa aHATTN3a 32 BIIMjaHUETO Ha YOBEYKHOT
KaruTald Bp3 €KOHOMCKHOT pacT, 3aloyHyBaMe O] OCHOBHaTta ¢opma Ha
MozenoT Ha Jlykac:

Y, =A*K *(u, h, L)W, (1)

Bo oBaa ¢opma, HUBOTO Ha TexHOJOTrHja ,,A“ ce NPEeTIOCTaByBa JEKa €
KOHCTaHTHO, Taka mro cropen Jlykac, mpudariuBo e oBaa Bapujabna jaa
6une uchpriena oxn uzpa3or. bunaejku Bo moaenot Ha Jlykac 3roieMyBameTo
Ha YOBEUKMOT KaruTal 1Mo pabOTHHUK JJOBEAYBa U 10 MOTOJIEMU UHBECTUIIMU
BO (PM3MYKH KaIIMTAaJl, MOXKEME J1a ja HaBeJeMe BpCKaTa oMer'y EKOHOMCKUOT
pacT U YOBEYKHUOT KaluTal Ha CISIHUOT HAYMH:

Y,= kP e B w (ke ) 5 5 )
OJHOCHO,
Y, =fot F1*K+ foxH+ fyx(K*xH)+ ¢ 3)
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Kaje

¥, € eKOHOMCKHOT pacr,

K e pu3nuKnoT Kanurail,

H e 4OBEUKHOT KammuTall,

(K*H) e untepakuyjara nomery GU3NYKUOT U YOBEUKHOT KaluTall,
B, B, B,u B, ce xoebUIMEHTUTE HA UHITYTHTE, COOBETHO U

€ € CllyJajHara Ipelika.

ExoHOMCKHOT pacT ke ce aHajau3upa NpeKy OpyTo-TOMAIIHHOT
MPOM3BOJI MO TJIaBa JKUTEN, 32 (U3MUKHOT KalHUTal K€ C€ KOPUCTAT OpyTo-
WHBECTHIIMUTE BO (PUKCEH KamuTal, a Kako HWHAWKATOp 32 YOBEYKHUOT
KalmuTa K€ c€ KOPUCTAT TPOIIOIUTE 3a oOpa3zoBanue. Bo monenor Ha Jlykac,
TPOMIOIHMTE 32 00pa30BaHUE TPETCTaByBaaT MHITYT Ha YOBEYKH KarmuTtaji. Ha
TPOIIOIUTE 3a O0pa3oBaHWE C€ TieJa Kako 00e30emyBame JOTIOTHUTEICH
YOBEUKHM KaIUTAJl 32 OHHWE KOW ce BO (pa3za Ha 0Opa30BaHUETO W KAKO IITO
OBHE JIMIa U3JIeTyBaaT ojf 00pPa30BHUOT CHUCTEM, TaKa THE MPHIOHECyBaatr
3a cocTojbara Ha YOBEUKH KamuTaa BO (opMa Ha MOAOOPEHU BEIITHUHU 3a
pabotHa cuna. Mpaejara 3a TpeTupame Ha TPOUIOIHUTE 3a 00pa30BaHUE KaKo
WHIMKATOP 32 YOBEUKH KamuTaid € ucrakHara u Bo Becker (1962) u Mincer
(1984).

3a menuTe Ha OBOj TPYA BO HAaCOKa HA aHAlM3a HA BIMJaHHETO Ha
YOBEYKHOT KalUTall TPEKy TPOUIOMUTE 3a 00pa3oBaHWE, KOHCTPYHpaH €
CJIETHUOT PETPECUOHEH MOJIEII:

GDPC = fy+ B, % GCF+ B, * EE + [3, % (GCF+*EE) + ¢ (4)
Kaje,

GDPC (gdp per capita) = OpyTo-I0MaIieH MPOU3BOJ IO TIIaBa KUTEI
GCEF (gross capital formation) = GpyTo-MHBECTUIIMH BO (PUKCEH KaruTal
EE (education expenditure) = Tpomonu 3a 00pa3oBaHUE.

Co perpecuoHarta aHajgu3a cakaMe Ja HMCIUTaMe Jajdl YOBEYKUOT
KamuTall, OMHOCHO TPOIIOIMTE 32 00pa3oBaHUE BIHMjaaT BP3 €KOHOMCKHOT
pact Bo CeBepna Maxkenonuja. Mnu co apyru 300poBH, Jajid UCTUTE UMaaT
CTaTUCTUYKHU 3HAYQjHO BIMjaHUE U MOXKAT J1a C€ KOPHCTAT 3a MPe/IBUyBabe
Ha €KOHOMCKHOT pacT. Bp3 ocHOBa Ha MOropeHaBeZeHOTO, C€ MOCTaByBaaT
CJICZIHUTE XUTOTE3H:
HI: Tpowoyume 3a obpazoeanue umaam NOUMUEHO 6AUjAHUE 6D3
exonomckuom pacm 6o Cesepna MakeooHnuja
Hla: Yoseuxuom xanuman no3sumueHo eiujanue 6p3 eKOHOMCKUOM pPach 60
Cesepna Maxeoonuja.

HctpaxyBamero € Bp3 0a3a Ha BPEMEHCKH CEpHM OUJEjKU Tue ce
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MO3HAYajHU BO UICHTH(PHKYBAamHEe HAa M3BOPUTE HA €KOHOMCKHOT PacT Kora
cTaHyBa 300p 3a moeAnHEeYHH 3eMju. [logaronure 3a eMnuprcKaTa aHaIu3a
ce ongHecyBaar 3a nepuonoT 2000 - 2019 roguHa Ha rOAUIITHO HUBO, UCTUTE CE€
3eMeHHu of] 6a3ara Ha mogaronu Ha CBeTcka OaHKa M c€ M3PA3E€HU BO JICHAPH.
Co oren Ha Toa IITO OBaa EMITUPUCKA aHAJIH3a CE€ 3ACHOBA Ha TIOJIATOIN
Ol BPEMEHCKH CEPHUH, MPOOIEMOT Ha CTAIMOHAPHOCT € OCHOBHUOT CETMEHT IIITO
Tpeba 11a ce ucruTa. BpeMeHcKkHTe cepin IMaar CTallMOHAPHOCT aKo IPOMEHaTa
BO BpPEMETO HE TMPEAU3BHKYyBa TPOMEHHM BO OOMHMKOT Ha IUCTpUOYLIMjaTa.
Tectupamero e HampaBeHo co mpuMeHa Ha Unit Root TecTor co kopucreme
Ha Augmented Dickey — Fuller tector (ADF). ADF-tector mokaxa neka
BapujadUTe Cce HEeCTAllMOHAPHM HAa OCHOBHO HMBO, Taka IITO HAIMpPaBEHU
ce muQepeHIy Ha MPBO HUBO U TOcie AudepeHIruTe, cuTe Bapujaldiu ce
craioHapHU. Pesynrarure o1 TeCTOT ce MpuKaXkaH! BO Tabena 1.

Tabena 1. Pesynmamu 00 ADF Unit - Root mecm

Cepuja t-craTucTHKA Bepojatnoct Hugo na
audepenuuja
D (BpyTto-nomariieH mpou3Boz -3.915649 0.0089 1
110 TJIaBa YKUTEN) ’ ’
D (Bpyro-¢hukcen kamutain) -7,515642 0,0000 1
D (Tpomrormu 3a o6pa3oBaHUe MO 4700869 0.0018 1
IJIaBa JKUTEI) ’ ’

N3Bop: CoricTBeHN MPeCcMETKH Ha aBTOPUTE

Bo taberna 2 nprka)kaHu ce pe3y/ITaTuTe O] CIIPOBEICHATA PErPeCHOHA
aHaym3a co kopucrewme Ha Ordinary least squares meromor (OLS), BO koja
OLCHETUTC KOG(i)I/IIII/ICHTI/I npea HE3aBUCHUTC HpOMeH.]'II/IBI/Il CC CTAaTUCTUYKU
3HAYajHU:

1 ~_GDPC (gdp per capita) = 6pyTo-nomamieH npoussoa no rasa xurei; GCF (gross capital
formation) = Gpyro-nnBecTHIMK BOo ¢ukceH kanutan; EE (expenditure on education) = Tpormomnu 3a
obpazosanune; GCF*EE = untepaxiyn nomery GpuU3n4Kku U YOBEUKH KalUTAaI.

316 r'oAl. EKOH. ®AK. TOM 56 C. 1-322 CKOITJE 2021



Brujanuemo na mpowoyume 3a 06paszosariue 6p3 eKOHOMCKUOM pacm
60 Cesepra Maxeoonuja — npumena Ha Mooeiom Ha 1yKac

Tabena 2. Bpckama nomery ekoHOMCKUOM pacm U YO8EUKUOM KANUMAI 60

Cesepna Maxkeoonuja 6o nepuooom 2000 — 2019 2oouna (OLS-memoo)

f:;i‘;:g:: Koeduuuentn CTf;eﬁﬁ’;“a t-crarncruka Bep‘l’}jﬁr""
Mooen 1
B, 1,285e+05 1990,868 64,554 0,000*
GCF 3,181e+04 1,14e+05 0,278 0,008*
EE 7,9e+04 1,59¢+04 4,955 0,002*
GCF*EE 4,183e+04 1,15¢+05 0,362 0,012%
R2 0,979
Ipucnocoben R? 0,974
F - crarncruka 229,6 (0,000)

3aesucna sapujabna: GDPC
3abenewrxa: p < 0,05*
N3Bop: ConcTBeHN MPECMETKH HA aBTOPUTE

Pesyntature mokakyBaaT J1eka WHBECTUIMUTE BO OpyTO-(PUKCHHOT
KamuTajl U TPOLIOUWTE 3a OO0pa3oBaHHE MMaaT MO3UTHUBHO BIIMjaHUE BpP3
E€KOHOMCKHOT pact, ogHocHO BJIIT mo rmaBa skuten. Ilpucmocobernor R?
e 97,9 %. OBa nokaxysa neka Haa 97,9 % on BapujalMuTe BO PAcTOT HA
BAIT moxe ma ce objacHar co HezaBHCHHTE Bapujabmu. Mcro Taka, oBOj
Koe(DUIMEHT ja MOKaXKyBa Jo0para mojeceHOCT Ha perpecujara. F-craructuka
MOKakKyBa JeKka 00jacHyBaukHTe BapHjabnu ce BaxxHU (PAKTOPH KOH ja
onpenyBaar crankara Ha pact Ha B/II1 Bo CeBepna MakenoHuja, OTHOCHO
JIeKa MOZAENOT € jobap W omroBapa Ha momaroumte. [Ipm Tectupame Ha
3Ha4YajHOCTa, €()EeKTUTE HA CHTE HE3aBUCHHU MPOMEHIUBU BP3 €KOHOMCKHOT
pacT ce CTaTUCTUYKHU 3HAYajHU, KAKO IITO € MOTBPACHO O t-CTaTUCTUUKHUTE
BPETHOCTH W HUBHHUTE COO/IBETHU BEPOjaTHOCTH KOU C€ MMOHUCKU O]l HUBOTO
Ha 3Ha4yajHOCT o 5 %. Perpecuonara aHanm3a MoKakyBa JeKa YOBEYKHUOT
KalmuTall MOXE J1a C€ KOPHCTHU 3a IMPEIBUAYyBamhe Ha €KOHOMCKHOT PacT BO
Cesepna Makenonuja. Pesynrarure mokaxaa Jeka MOXe J1a TH npudarume
aNTepHATUBHUTE XHIOTE3W 3a TMO3UTHUBHOTO BIMjaHHE HA TPOIIOLHUTE 3a
oOpa3oBaHHe Bp3 E€KOHOMCKHOT pacT Bo CeBepHa MakenoHHja, OIHOCHO
3a BJIMjaHUETO HA YOBEYKHOT KamuTajl Bp3 €KOHOMCKHOT pacT Bo CeBepHa
Maxkenonuja. Ilputoa, 3roiremyBameTOo Ha TPOIIOLUUTE 3a OOpa3oBaHUE
10 TJIaBa JKUTEJ 3a €1Ha €AMHMIA, OJHOCHO 3a €/IeH JieHap Ke J0BeAaT 0
3rojieMyBambe Ha OpyTO-TOMAIHUOT Tpou3Boa 3a 79.000 geHapu mo TiiaBa
KUTEIL.

OBaa aHanm3a COAPXKM yIITE elHAa WHPOpPMalMja 32 WHTepaKIujara
nomery (pU3MYKHOT ¥ YOBEYKUOT KaIluTal, Koja € BO (DOKyCOT Ha MOJIETIOT Ha
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Jlykxac. Umeno, koeduuuentor npen Bapujabnara GFC*EE Hu ro nokaxysa
CIIEZIHOTO: KOTa HMHBECTUIUUTE BO (pu3muku Kamutan (MHPpPaCTPyKTypa,
MaIllMHN) C€ Ha TIOBHCOKO HUBO, KOJIKY ITOBEKE Ke MPHI0HECE JONOIHUTETHA
WHBECTHLIMja BO oOpa3zoBaHueto? OBa TIuM TNOKaxyBa e(eKTUTe Ha
WHTEpaKiyjara Ha (U3WYKUOT KalWTal W HMHBECTUIMHTE BO YOBEUKH
kanutan. OBoj Bie3eH (hakTop € KOMIIEMEHTAPEH, U OJIroBapa Ha MOJIEJIOT
Ha Jlykac, ako mpolieHkara Ha koepuuueHTOT npexa Bapujadnara GFC*EE
€ TIO3UTHBHA ¥ 3Ha4yajHa (BO HAIIaTa aHalu3a KOe()UIIMEHTOT € MO3UTHUBEH
U CTAaTUCTWYKH 3HadaeH). OBa HU KaKyBa JieKa MHBECTHIMjaTa BO YOBEUYKH
KamuTajl JlaBa MMOBUCOKU NMPUHOCH KOTa KalMTajlHaTa WHBECTHIIMja € Beke
noroneMa. Toa 3Haun neka Bo jaenoBu on CeBepHa MakenoHuja Kaae mMa
MOTOJIEMH KallMTaJIHN WHBECTUIMH, HHBECTHPAHETO BO YOBEUKH KAaIIMTAN Ke
MMa [orojieMa Harpasjia, Win Ka)kaHo MOWHAKy, MHBECTUPAJKH UCTa KOJIMYMHA
Ha YOBEYKHM KaIllUTall, K& C€ MOCTUTHE TOrojieM pacT Ha MecTa KaJe INTO
KAl TAITHUTE MHBECTHIIUY CE TIOTOJIEMH.

Pesynrature on oBaa aHaimza To peduekTHpaar 00pa30BaHUETO
KaKO MHAMKATOP U (PaKTOp KOj CAMOCTOJHO M BO MHTEPAKIIKja CO (PU3MUKUOT
KaluTal NPUJI0HECYBa 32 €KOHOMCKHOT pacT NPeIu3BHKAaH O HETOBOTO
MO3UTHUBHO U 3HAYajHO BIIMjaHUE.

3akiay4ox

Exonomckuotr KOHICTIT HAa YOBCUKHOT KaluTal € TCCHO IMOBP3aH CO
WHBECTHIIMUTE BO YOBEYKHOT KallUTall, KOM HAjMHOTY c€ JOOHMBAaT MPEKy
oOpa3oBanne u momoOpeHo 3apasje. OTTyKa, HIHUOT TPOU3BOACTBEH
KananureT Ha NOCAUHIUTE W HUBHUOT MIPUAOHCC KOH CKOHOMCKHOT
pact 3aBHcaT OJ] MOCEAYBAaHHUOT YOBEUKH KamuTand. YOBEUKHOT KaruTal
ydecTByBa BO MPOU3BOACTBEHUOT TPOIIEC, ja 3rojeMyBa MPOTYKTHBHOCTA
W 3aToa MpPEAM3BHKYBa pacT Ha JOXOJOT BO 3eMjara. AHaimu3ara IOKaxa
neka o0pa30BaHMETO WMa MO3WTHUBEH IPHIIOHEC BO TNPOIECOT Ha pacT.
Hexkontpoep3Ho e neka Tpeda fa ce 3rojieMar UHBECTUIIUUTE BO 00pa30BaHUe
Ha CUTE HUBOA CO L1eJ1 J1a ce 00e30e11 MHANBHTyaJIeH, COILIUjaJIeH H EKOHOMCKH
pa3Boj Ha CeBepHa MakeoHHja.

TexxuHara Ha UCTpPaKyBAauKHUTE JIOKA3M TpeJyiara JeKka Kora BlIaJnuTe
yClieBaaT Ja ro 3rojieMar HUBOTO Ha OOpazoBaHaTa pabOTHA CHUIIA, TPEKY
MOTOJIEMH WHBECTHIIMA BO OOpPA30BAHMETO, HAMECTO MPEKY EIHOCTaBHO
3rojieMyBame Ha COCTOjOUTE BO 00pa30BaHUETO MPEKY CTANKHUTE Ha 3aMUIIIaHN
WM 3aBPIICHU YYSHHIIN U CTYJCHTH BO KOja OWIIO 1ajieHa rofuHa, BITUjaHHETO
BP3 €KOHOMCKHOT pacT € Mmo3HavyajHo. TakBHOT HAOJI ja HACOYYyBa BJlaJlMHATA
MOJIMTHKA KOH MIPOMEHH 32 MOJ00pyBamke Ha KBAIUTETOT HA 00Pa30BaHHUETO,
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a He caMo Ha OpoeBHTe IITO MUHYBAaaT HU3 CUCTEMOT Ha KPaToK POK.

OBoj Tpyn 06e30emyBa J0Ka3 3a BIMjaHUETO HA YOBEUKHUOT KaluTal,
OZIHOCHO 3a TPOLIOILUTE 3a 00pa30BaHUE BP3 EKOHOMCKUOT pacT Bo CeBepHa
MakeioHHja, KOPUCTE]KH ja perpecronara aHaiausza. CTyaujaTta nokaxa jJeka
BJIMjaHUETO HAa 00Pa30BAaHMETO MEPEHO IMPEKYy TPOLIOLUTE € CTaTUCTHYKU
3Ha4ajHO M MMa IMO3UTHUBHO BJIMjaHUE BpP3 €KOHOMCKHOT pacT Bo CeBepHa
Makenonuja. Bo Tpynot, Xumnore3uTe 3a BIMjaHHETO Ha OOpa30BaHUETO U
YOBEYKMOT KalluTall BP3 €KOHOMCKHOT PacT €€ IOKa)Kaa Kako NO3UTHBHH,
OJHOCHO ce mpHudaruja XUMOTE3UTE Jeka OOpa30BaHHMETO U UYOBEYKUOT
KamuTal MpuIoHecyBaar 3a mo3utuseH pact Ha B/II1 per capita u Tporrornure
3a 00pa3oBaHHE MOXE J1a C€ KOPUCTAT 3a MPEIBUIYBAKE HA €KOHOMCKUOT
pact Bo CeBepHa MakeioHuja.

Ymre mnoBeke, €O perpecMoHaTa aHajau3a IIOKa)kaBME JieKa
UMHTepakiyjara nomery (pU3MYKUOT M YOBEUKHOT KamHUTal € IMO3UTHBHA
U CTAaTHCTUYKM 3HauyajHa. BujoBMe Jeka BKYNHHUOT YOBEYKH KarUTall
reHepHupa eKCTEepHAJIMM, OBO3MOXYBajKM M Ha E€KOHOMHMjaTa Ja OJp)KyBa
MIOCTOjaH pacT, KapaKTEPUCTHUEH 32 OPUTHHATHUOT Mojel Ha Jlykac. 3Hauw,
nofeKka (pU3MYKUOT KaluTall € crielu(HUyUeH 3a MPOU3BOJICTBOTO Ha KPajHO
IIPOU3BOACTBO, IPOU3BOJCTBOTO HA YOBEUKH KalluTall € OCHOBHUOT MOTOp HA
pact. Co nonaBame TONOTHUTEIHA €IMHNALIA YOBEYKHU KaIUTall, IPUHOCUTE O
WHBECTHLIMUTE BO (pU3MuKM KanuTan ke Ouaar morojgemu. Mmajku npeaBun
JieKa MPOU3BOJICTBOTO € MOCOBPEMEHO U ja CJIEIM MOJIEpHATa TEXHOJOTH]a,
MOCTOM TorosieMa mnoOapyBayka 3a KBaIM(UKYBaHU, CIIOCOOHM M 3]paBU
pabOTHUIM, TIOpPaIU IITO MOTPEOHO € 1a € MHBECTUPA BO BEIITHHUTE U BO
00pa3oBaHMETO Ha JyeTo.
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Abstract

The aim of this paper is to examine the relationship between the education
expenditure, as an indicator of human capital and economic growth, as
most empirical evidence shows that education can be considered a healthy
investment and an important factor that contributes to solving key economic
problems. This is especially true in an economy that is based on knowledge in
the process of globalization. Therefore, applying the Lucas model, the aim is to
present the role and examine the impact of human capital on economic growth
in North Macedonia in the period from 2000 to 2019 by using econometric
analysis of time series of education expenditure that are widely accepted in
theory and empirical research. In that direction, regression analysis (OLS
method) is performed followed by examination of the stationarity of the
series, as well as examination of the necessary conditions for selection of
the best model from the available alternatives. The results show that there
is a positive relationship between education expenditure and economic
growth in North Macedonia, and this analysis contributes to the broader
literature on the importance of human capital for economic growth in North
Macedonia. Moreover, the results show that by adding an additional unit of
human capital, the returns from investing in physical capital will be higher.
The paper emphasizes the importance of the accumulation of human capital
in North Macedonia, showing that formal education is an important factor in
understanding the role of human capital in the process of economic growth.

Keywords: economic growth, education expenditure, human capital, Lucas
model, North Macedonia.
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