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Mporpama Ha UcTpa)xyBaukaTta aKTUBHOCT
BO nepuoaot 2023 — 2025 rogMHa

NcTpaxyBaukaTta akTMBHOCT Ha HapoaHaTa 6aHka Ha Penybnuka CeBepHa
Makegonuja (HBPCM) Bo nepuopot 2023 — 2025 roamHa Ke 6uae HacoyeHa KOH
0611aCT KOULITO Ce 04 3HayYeH-e 3a OCTBAPYBaHETO HA HEj3HUTE OCHOBHU U ApYru
Uenn W rnaBHO, 3adjakHyBarbe Ha WHCTUTYUMOHANHWOT KarnauuteT. OCHOBHA
3aKoHCKa uen Ha HBEPCM e ueHoBHaTa CTabunHOCT, AoAeKa HEj3UHUTE APYrn LEnu,
noapeaeHu Ha OCHOBHaTa Uen, ce Aa NpuaoHecyBa KOH OApXyBake CTabuneH u
KOHKYPEHTEH (DMHAHCUCKM CUCTEM OpUEHTUPaH KOH Mas3apoT M Aa ro noaapxysa
pa3BOjOT Ha OTBOpeHa na3apHa ekoHoMMja co cnoboaHa KOHKypeHuuja.
NcTpaxyBaraTa NnpeaBuAeHN 3a CNeQHVOT TpuroauweH nepuog Tpeba ga My gagat
noaaplwka Ha npouecoT Ha oanydyBarbe, [a npuaoHecaT 3a MOoyCnewHo
dyHKunoHnpawe Ha HBPCM u coodyBawe €O wnaHuTe npeaussuuM. BoeaHo,
npeABUAEHUTE UCTpaXxyBaka M aHanusu Tpeba aa npuaoHecaT KOH HaTaMOLHO
ocoBpeMeHyBahe Ha pabotereto BO HEPCM 1 noarotoBka 3a MAHOTO y4eCcTBO BO
EBponcknoT cuctem Ha ueHTtpanHu 6aHku (ECLB). MNporpamaTta 3a uctpaxysadkaTa
AejHocT Bo nepuogot 2023 — 2025 roavHa rn aeduvHupa npuoputeTHuTe obnactu
3a UCTpaXKyBake, HO He ja MCKTydyBa MOXHOCTa U 3a ApYrn UCTpaXKyBaHa AOKONKY
THe Ce HaMeTHaT Kako notpeba.

NcTpaxyBarbaTa BO CNEAHWOT TPUrOAMLLEH MEpUMoA Ce TpynupaHu BO
ofAenHM 061acTu  KOMILTO BK/ydyBaaT pas3paboTka Ha €4HO WM  MoBeKe
NCTPaXXyBayky Mpawara unm npoektn. CraHyBa 360p 3a CneaHMBE OCHOBHM
obnactu:

1. MoHeTapHa nonnTuka;

2. WHTepakuum Mery OCHOBHUTE MaKpOEKOHOMCKM CEKTOPU;

3. MakKpOeKOHOMCKO Mofenupare U pas3BuBarbe KBAHTUTATUBHU
NCTPaXKyBauKn TEXHUKMU;

4. ®uHaHCMCKA CTAabUNHOCT, MakKponpyAeHTHa MnonuTMKa M 6aHkapcku
CUCTEM;

5. ®uHaHcUCKa MHKNY3Wja, aurnTanusaunja n KNMMaTckyu NpoOMeHu;

6. OcraHaTtn obnacTu.

Bo ogHoc Ha npeTxogHata TpuroavliHa rporpama, nporpaMata 3a
nepnogot 2023 — 2025 roavHa npeasuayBa AOMNOSHUTENIHU MPOEKTU BO CUTE
HaBefeHM obnactu, npy WTO (PUHAHCUMCKATa WHKy3uja, AurMTanusauujata u
KSIMMaTCKUTE NPOMEHU Ce UCTPaXKyBaykn 0651acTn KOULWITO 3a NPBMaT Ce HaBeAeHM
Bo [lporpamaTta, Kako akTyenHu Temu kouwTto 6HapaaT nocebHO BHMMaHue. Bo
NpoAO/KEHNE e AafeHO MnoAeTanHo obpasnoxkeHne Ha ondaToT Ha oafenHuUTe
NCTpaXKyBaykun obnactu.



1. MoHeTtapHa nonuTUkKa

MoHeTrapHa rno/mTtvka v cTparermja 1 MOHETapHa TpaHcMmucnia

KapakTepuctukMTe Ha Make[OHCKaTa eKOHOMMja, KOjawTo MOMWMHYBa HU3
npouec Ha CTPYKTYpHU pedopMu, 3acuneHa Tproecka U (nHaHCMcKa UHTerpaunja, a
MCTOBPEMEHO € U3M0XeHa Ha rnobanHoTo BAMjaHUe o HEEKOHOMCKM LLIOKOBU (Kako
WTO ce MaHaeMujaTa Ha KoBuA-19 M BojHaTa BO YKpauHa) M Ha CE MOrojiemMoTo
3Hayere Ha KIMMaTCKUTe NPOMeHN, HaMeTHyBaaT noTpeba of ucTpaxysara npeky
KOWLLTO Ke MOXaT Aa Ce oLeHaT edeKTMTe 0f OBUE MPOMEHM M KOMLLITO Ke NpuaoHecaT
3@ BOAEHE COOABETHA MOHEeTapHa nonuTtuka. OTTyKa, UCTpaxKyBaraTa BO CNeAHNOT
nepuoa ke buaaTt HacoYeHu KOH Noaobpo pasbuparbe Ha MOHETapHaTa TpaHCMUCK]a,
peanHaTa €KOHOMMja, MaKpO(UHAHCUCKUTE BPCKM, MEFYCEKTOPCKUTE (PUHAHCUCKK
penaumm n apyru 06nacTu WTo ce o4 KIyYHO 3Hayene 3a eduKacHO yTBpayBaHe U
CnpoBefyBakbe Ha MOHeTapHaTa MonuTMKa. Bo TOj KOHTEKCT HeonxogHo e Aa ce
06e36ean KOHTUHYMTET Ha WCTpaxyBamaTa BO [OMEHOT Ha OLEHYyBareTO Ha
jaumHata m 6p3uHaTa Ha TpaHCMMCMjaTa Ha MOHETapHUTE CUrHanum Ao
€KOHOMCKaTa aKTUBHOCT U uHcpnaumjarta. Osa nogpasbupa oueHa Ha NpoMeHnTe
BO BEKe EMMUPUCKN UCTPaXXEHUTE KaHalM Ha MOHEeTapHaTa TpaHCMUCMWja, Kako
UCTpaXxyBaka BO JOMEHOT Ha [0Cera HeOLEHETU KaHan Ha NPeHOC Ha MOHETapHUTe
curHanu. Crpaterujata Ha ,de facto" dukceH aeBmseH Kypc Ha AeHapOT HaMeTHyBa
notpeba 3a HBPCM 1 BO cnefHNOT nepuoa Aa BpLUM OLEHyBarbe HA PAaMHOTEXXHOTO
HUBO Ha AEBU3HUOT KYPC, NMPUMEHYBAjKNU M TEKOBHWUTE NPUCTaNM, HO U Mpeky
BOBeyBarbe HOBM TEXHUMKM M KOHUENTM 3a aHanmsa. Ucto Taka, notpebHo e
MOCTOjaHO OLEeHyBahe Ha MPaBWJIOTO HA MOHETapHa MOJIMTUKA U HAYMHOT 3a
HEroBo yTBpAyBakbe, MNpeKy W3roTByBame aHanvM3n 3a COOABETHOTO HMBO Ha
[EBU3HM pe3epBu, Kako rflaBHa MOHeTapHa onepatuMBHa uUen. Bo 0BoOj AoMeH,
3Ha4ajHU Ce N pefoBHUTE aHasM3M Ha PaHIMBOCTA HA EKOHOMMjaTa, Npeky cneaere
MOLIMPOK CUCTEM Ha MoKasaTenn 3@ OCHOBHUTE MaKpPOEKOHOMCKM CEKTOPM, KOjLUTO Ke
6buae npeaMeT Ha HaTaMowHa pa3paboTka BO ClneaHMOT Nepuoa.

MoHETapHU MHCTPYMEHTU U QUHAHCUCKM 133U

Bo HapeaHWOT TpuroaumwieH nepnoa BO AOMEHOT Ha CripoBeAyBaHeTO Ha
MOHEeTapHaTa MnosnT1Ka Ce niaHnpa npoao/KyBarte CO akTUBHOCTUTE NMOBP3aHN CO
cornefyBameto Ha edekTuTe 04 MOCTaBeHOCTa Ha MOHETapHuUTe
MHCTPYMeHTH Ha HBPCM. Llenta Ha oBve aHanu3n e aa OBO3MOXAT HaTaMOLLHO
npucnocobyBarbe Ha MOHETAPHUOT MHCTPYMEHTapUyM 3apagu OCTBapyBah€e Ha
LienMTe Ha MOHeTapHaTa nonuTuka.

BoeaHo, 1 noHaTaMy ke ce u3paboTyBaaT aHa/IM3M 3a ABUXKEHaTa Ha
¢dbuHaHCUCKNTE na3apu BO 3eMjaTta, 3apau CorneayBarbe Ha TPEeHAOBUTE U
notpebata o[ HaTaMOLWIEH pa3Boj. 3a CrpoBedyBake WHTEPBEHLUMWU 33
BPaMHOTEXYBar€e Ha MOHyaaTa 1 nobapyBaykaTa Ha AEBM3HMOT Nas3ap, NPeKy Kou
ce 06e36eayBa CTabUNHO ABWXEHE Ha AEBU3HWMOT KYpC, K& CEe aHanvsvpaart u
ABMXEHaTa Ha AEBM3HUOT nasap.



McToBpeMEHO, aKTUBHO Ke Ce aHanM3MpaaT ABMIKEeHaTa U TPEHAO0BUTE
Ha MelyHapoaHUTe (PMHAHCUCKM Na3apy, KOULLTO Ce 3Ha4ajHN BO NPOLIECOT Ha
HOCEHE OANYKM, KAaKO BO AOMEHOT Ha MOHETapHaTa Mo/UTUKA, Taka M npu
MHBECTVUPAHETO Ha IEBU3HUTE PE3EPBU.

KomyHukaumja m TPaHCcrnapeHTHOCT BO JOMEHOT Ha MOHETaPHATa roJIMTUKA

OuekyBaraTa Ha €KOHOMCKUTE CybjekTn npeTcraByBaaT butHa anka BO
NnpouecoT Ha MOHeTapHa TpaHcMucuja. lNpuToa, HauMHOT Ha KOMyHUKaumja w
CTeneHOT Ha TPaHCMApPeHTHOCT Ha LeHTpanHaTa 6aHka MOXe Aa uMa 3HadajHa ynora
BO (hOpMMpaHETO Ha O4YeKyBaraTa Ha eKOHOMCKUTe cybjekTn u co Toa, Aa MMa
KPUTWUYHA yrnora BO e(eKTUBHOCTa Ha MUCMNOJTHYBaHeTO Ha MOHeTapHuTe uenu. Of
TMe MPUYMHM, LEeHTpanHuTe 6aHKM BO NOpasBMEHUTE eKOHOMMM My MOCBeTyBaaT
rofIeMo BHVMMaHWE Ha yHanpeayBaheTo Ha KOMYHMKaLuujaTa U 3roJieMyBatbe
Ha TPaHCNApPeHTHOCTa, Cé CO uen aa ce 3rosieMn edeKTUBHOCTA Ha
MOHeTapHaTa TpaHcMucmja. BoegHo, BO NocneaHoO BpeMe roneMo BHUMaHue My
ce MNocBeTyBa Ha OUEHyBareTo Ha edekTuTe o4 npoMeHaTa Ha HaYMHUTE Ha
KOMyHMKaumjaTa Ha ueHTpanHuTe 6aHKuM Bp3 edeKTMBHOCTa Ha nonauTukarta.
NcTpaxkyBarbaTa rnaBHO Ce oAHecyBaaT Ha ABa cerMeHTta. [1pBMOT npeTcTaByBa
oLeHa Ha eheKTOT 04 KOMyHMKaumMjaTa BP3 o4eKyBaraTa Ha MHAHCMCKMTE Na3apu.
[IOKOsKYy yCnewHo ce fenysa Bp3 O4eKyBaraTa, BO TOj Clydaj MOHETApHUTE OAJTYKM
ce noedekTMBHM. BTOpPMOT cerMeHT npeTcTaByBa oOueHa Ha edekTute of
Pa3NMYHMUTE HAYMHM HA KOMYHMKaLMWja BP3 EKOHOMCKWUTE OCTBapyBarba. MMajku ro
npeaBua 3HAYEHETO Ha KOMYHMKauujaTa 3a edeKTMBHOCTAa Ha MOHeTapHaTa
NoNUTUKa, Taa MpeTcTaByBa MOTEHUMjaNHO MNofe 3a aHaIUTUYKO-UCTpaXKyBayka
AKTUBHOCT.

2. 3aeMHO genyBame MEfy OCHOBHUTE MAaKPOEKOHOMCKHN CEKTOpPMU

Konky 6p30 1 CU/THO Ke ce npeHecaT MOHETAPHWUTE CUrHanM BO rosfieMa mMepa
3aBUCU O CTPYKTYPHUTE KapaKTEPUCTUKM Ha ekoHoMMjata. OTTyKa, Kako 3HadajHa
obnact ce HaMeTHyBaaT EeMMNUPUCKUTE MUCTPaxyBarba BO [AOMEHOT Ha peasHata
ekoHommnja. Co orneq Ha Toa LWTO OCHOBHaTa UuUen Ha HapogHata 6aHka e
NOCTUIHYBaH€E U OAPXYBare Ha LeHOBHAaTa CTabuiHOCT, ABUraTenvTe Ha npoMeHara
BO LleHUTEe Ce 0 K/TyYHO 3Hayere 3a (POpMyNnMpareTo Ha MOHETapHaTa nosuTUkKa.
Taka, UCNUTYBaHETO Ha MapXXaTa, OIHOCHO pa3fMKaTa NMoMery BKYMHUTE TPOLUOLUM Ha
NpoOu3BOACTBO M (PUHaNHaTa ueHa oapeaeHa of upMUTe, Kako M aHanu3aTta Ha
NPEeHOCHNOT edeKkT o4 CBETCKMTE BP3 AOMALLHWUTE LEeHM, MOXEe Aa npuaoHecaT 3a
noAeTanHO WM MOLENOCHO cornefyBame Ha MnpouecoT Ha QopMuparse Ha LeHuTe,
KOJWITO Ha arperaTHO HWMBO Ce OTC/IMKYBa BO [ABWXXEHETO HA BKyMHaTa CTarka Ha
nHbNaumja BoO AOMaLLHaTa ekoHoMMja. ICTo Taka, ABMXKEHETO HA NOTpoLUyBayKaTa
Ha TpajHu Ao6pa Ha AOMaKMHCTBaTa MMa BaXkHU BujaHWja Bp3 BU3HWUC-LIMKNYCOT,



WTO ja MOTMBMpa notpebaTa 3a TEMENHO WCTpaXkyBake M Ha oBaa obnact oa
NnepcrnekTBa Ha MOHeTapHaTa nonuTuka. Cekako, BO C/eAHWOT Mepuod, Ke ce
NPOAO/IKN CO peoLEeHYBaHETO Ha MOTEHUMJaTHUOT NPOMU3BOA, crnopes hakTopuTe
Ha NPOM3BOACTBO, KAaKO 3HayajHa Bapujabna nNpu HoCeHeTo MOHeTapHWU oanyku. Co
orneq Ha MpocTopoT 3a nodobpyBamwe Ha CTPyKTypHaTa KOHKYPEHTHOCT Ha
€eKoHOMMjaTa U HejanHaTa MpoAYKTUBHOCT, Of, rONeMo 3Hayere Ce UCTpaXKyBarbaTta
KOMLITO ja aHanu3upaaT NpoAyKTMBHOCTA Ha eKOHoMMUjaTa U HejanHuTe dakTopu. Bo
0BOj KOHTEKCT 0 ro/IEMO 3Ha4eHe ce MUMKPONoAaToLmMTe 3a KOPNopaTUBHMOT CEKTOP,
MpeKy Kou Moxe pfAa ce aobue [AONOnMHUTENHa CAMKa 3a MnoMecTyBakaTta BO
NPOAYKTUBHOCTA W pas/iMKUTe BO OAAENHN CEerMeHTN Ha ekoHoMujaTa. Ma3apoT Ha
TPYA € efieH 04 K/IYYHUTE MAKPOEKOHOMCKM CEerMeHTU, Of YMELITO OAHECyBare BO
roseMa Mepa Ke 3aBuCK U edekTUBHOCTA Ha NMpe3eMeHNUTE NPOMEHM BO MOMUTUKUTE.
CTpykTypata Ha nMasapoT Ha paboTHa cuna, noHygata W nobapysaukara,
WHCTUTYUMOHANHUTE oOrpaHuyyBarba, (GnekcmbunHocTta Ha nasapoT Ha Tpya ce
e/leMEeHTUTE Ha KOMLLTO MOXe [a UM Ce NOCBETWN NnorosieMo BHMMaHue. OTTyKa, Kako
NCTpa)KyBaykun npobnemun ce HAaMEeTHyBaaT HEKOJIKY rnojpadja, Kako LWTO Ce aHanm3aTa
Ha NpouecoT Ha opMMparbe Ha MaTUTe U LeHUTe o4 CTpaHa Ha KoprnopaTUBHUOT
CEeKTOp, eMnupuckaTa oueHa Ha JABuratenute Ha MiaTtuTe BO MakKedoHcKaTa
€KOHOMMja, aHanu3aTa Ha YCOrnaceHoCTa Ha nasapoT Ha Tpya BO MakedoHcKaTa
€KOHOMMja, CO nocebHO BHMMaHME Ha MNPOMEHUTE U COCTOjbuTe HaMeTHaTM of
naHaemujata. NMpeky nogobpoto pasbuparbe Ha YHKUMOHUPaHETO Ha Ma3apoT Ha
TpyA Moxe fa ce nobue cnvka 3a purMaHoCTUTE BO €KOHOMWjaTa, LWTO HaMeTHyBa
Nnocu/IHa peakuuja Ha eKoHoMMjaTa Ha pas/IMyHM  LLIOKOBW, BO OTCYCTBO Ha
CaMOKOPEKTUBHN MEXAHU3MW.

duckanHata NOJIMTUKA NpETCTaByBa AOMNOMHUTENHO noapayje, 4YMewTo
No3HaBaH-e e HEOMNXO0AHO 3a ONTUMasiHa MOHeTapHO-(UCKaHa KoopauHauuja. Bo oBoj
KOHTEKCT, UCTPaXXyBarbeTO Ha rosieMMHaTa Ha edekTuTe Ha PuUcKanHaTta nosmTuKa
BpP3 peanHaTta €KOHOMMja, UMKIMYHOTO OAHeCyBarbe Ha (ucKanHata nonuTUKa,
0OPXXNMBOCTA Ha jaBHUTE (PMHAHCUM ce Aen o bUTHUTE nctpaxkyBadkun npobnemu. Bo
KOHTEKCT Ha peanHaTa eKOHOMWja U HEEeKOHOMCKUTE LUOKOBM CO KOM TEKOBHO Ce
COOYyBaMe, KakO MNPUOPUTETHO MoApadje 3a WUCTpaxyBake Ce W KaHanutTe MU
MHTEH3UTETOT Ha HaABOpEWHUTE LWOKOBM BpP3 [AOMAallHaTa peasiHa
eKoHoMMja. Ha BakoB HauuH, Npu eBeHTyasHa NojaBa Ha HOBW LLIOKOBM, MOMECHO 6u
MOXena Aa ce npeasuan peakuujata Ha ekoHoMujaTa M Aa ce OCMUCNAT MONUTUKUTE
3a ancopbupame unm ybnaxysame Ha nocneamumTe. IMeHo, NnaHaemMujaTa Ha KOBUA-
19 Moxe Ha TpajHa OCHOBa Aa ro MpPOMEHW OAHeCcyBakeTo Ha cybjekTute u Aa
npeau3Buka 3abaByBare WM 3abp3yBarbe Ha OApeAeHU MpouecK, Kako WTo ce
rnobanusaumjata n gurntanusaumjaTta. OTTyKa, UCTPaXyBaraTa BO CNeAHNOT nepuoa
Ke 6uaaTt My NOCBETEHM HA UCTPAXKyBaHETO Ha OBME MPOMEHM U HUBHUTE NMOCNEANLM
3a AoMawHaTa eKOHOMMja M MOCTaBEHOCTa Ha MonuTukuTe. KnnMaTckute npoMeHy,
3aWTUTaTa Ha OKONMHATA U NOTTUKHYBAHETO ,,3e/1eH PacT” 1 HEroBOTO (hMHAHCUPaHe
Ceé rnoBeKke ce Aen oA MonuTMKaTa Ha UeHTpanHaTta 6aHka. OTTaMmy, BO CNeAHMOT
TpuUrogmeH nepuoa, npallarbarta 3a KIMMaTcKuTe NPOMEHU U HUBHUTE edekTu Bp3
eKOHOMMWjaTa Ke buaaT Aen oA UCTpaXKyBaykoTo nopTdgonno Ha HapoaHaTa 6aHka. Bo
AEenoT 3a HaJBOpeLLHaTa 3a0/HKEHOCT Ha AOMAaLLHAaTa EKOHOMMja, O[/PMJINBOCTA Ha
HaABOPELIHNOT AONAr Ke 6uae aHanusupaHa Ha pedoBHa OcHOBa. CTpaHCKUTe
ANPEKTHU MHBECTULUMM MpeTCTaByBaaT 3HayaeH W3BOp 3a (MHAHCMparbe Ha
pacToT, 0cobeHo 3a ManuTe 3eMju BO pa3Boj. Bo nocnegHnos nepuoa, NpucycTBOTO
Ha CTpaHCKMTE MHBECTMTOPM BO AOMALLHATa eKOHOMM]a Ce 3rofieMyBa, LITO HAMETHYBa
notpeba o4 HaTaMoOLWHa oueHa Ha edeKkTUTe 04 HUBHUOT ,Bne3" Bp3 OCTBapyBaHaTa
Ha MakeJOHCKaTa eKOHOMMWja, KaKo ylTe edHa 3HaydajHa obnact 3a UCTpaxyBame.



MMajkm ro npeaBua CE€ MNOrosieMoOTO 3Hauewe Ha nopaTouuTe of
CTaTUCTUKaTa Ha (PMHAHCUCKUTE CMETKM, BO C/IeHVOT Nepuoa Ke 1 ce NocBeTu
BHMMaHWE ¥ Ha aKTWBHaTa ynotpeba Ha OBMe NoAaToOLM 3a MakeOHCKaTa EKOHOMMU]a,
KaKO KOMM/IEMEHTAPEH WM3BOP 3a aHASIMTUYKO-UCTPAXKYBaykW LIENM, OAHOCHO 3a
YTBpAYBaHE U CNIEAEHE Ha OAHECYBAHETO, PUSULIUTE U PAHSIMBOCTUTE BO OAAENHUTE
CEeKTOPU Ha eKoHOMMWjaTa (Ha NpuMep HacefieHWe, KOPMOpaTWBEH CEKTOP), Kako W
3a aHanu3a u cneaere Ha MerycekTopckaTta (MHaAHCUCKa M3NOXEHOCT, CTPyKTypaTa
Ha PMHAHCMPaHETO, 3acTaneHoCcTa Ha 0AAeNHN PUHAHCUCKU UHCTPYMEHTU U CI.

3. MaKpOEeKOHOMCKO Mofile/Iupatbe U pa3BMBatbe KBAHTUTAaTUBHMU
MCTPaXKyBauKN TEXHUKM

[obuBarbeTo 0AroBOpy Ha HEKOW O MPETXOAHO NOCTaBeHUTe npallarba,
WNn, Nax, U3BpLUYBaHETO HA TEKOBHUTE aHAIUTUYKM U NPOEKTUPAYKN aKTUBHOCTU
B0 HBEPCM He e BO3MOXHO 6e3 NOCTOeHEeTO Ha pasfivMyHu BMAOBU MOAENN KOULUTO
ja objacHyBaaT MakegoHCKaTa ekoHomuja. CTPYKTYPHWMOT MOAen 3a aHanmsa Ha
nonntnkmnte MAKIAM e OCHOBHMOT MOZes 3a MpoeKkTMpame KOjWTO Mo KOPUCTU
HapoaHaTta 6aHka. Cenak, NoCTojaHUTE NPOMEHN BO EKOHOMM]jaTa, Kako U pa3BojoT
Ha HOBWM EKOHOMETPUCKM NPUCTanM U TEXHWKN HAaMeTHyBaaT noTpeba oa Heroso
NOCTOjaHO a)XKypuparbe U yHanpeayBakbe, akTVBHOCTM KOULLTO Ce M ke buaat
BO (DOKYCOT Ha UCTPaXyBaYKUTE aKTMBHOCTU U BO MAHWHA. [TOKpaj YCOBpPLLYBaHETO
Ha TekoBHMOT Moaen, HBPCM npe3eMa akTMBHOCTM 3a auBep3udukKauuja Ha
noptdosMOTO Ha MoAenu 3a AOHecyBakbe MOHETapHu oanyku. Bo Toj
KOHTEKCT, BO CNTeAHNOT nepunog 6u ce NpoaoHKUAO CO aKTUBHOCTUTE MOCBETEHN Ha
3anoYHyBareTo o yrnoTpeba Ha HOoBOM3rpageHuTe, NocouUCTULMPaHn MOAENN 3a
MOHeTapHaTa NnoMTUKa NOCTaBeHN Ha MUKPOYHAAMEHTWN, OAHOCHO Ha T.H. ACIE-
Moaenu (AMHAMUYKKM CTOXacTUYeH MOoAeN Ha OrnwTa paMHOTeXa, BKIYYUTENHO M
MOAENOT CO BKAyYeHW (UMHAHCMCKM (DPUKUMM), KOMLLUTO OCBEH 3@ MOHETapHM
NpoeKkuMn 1 cumynaummn, bu ce Kopuctene u 3a pasinyHu UCTPaxKYBaYKM MPOEKTMU.

[lpyro rnose Ha Koe Ke My Ce MOCBETM BHUMaHWEe BO CIeHNOT nepuosa e
npyMeHaTa Ha cneumduYHM eKOHOMETPUCKM TEXHMKM, KaKo LUTO ce T.H. npuctanmu
Ha baje3njaHOBM OLEHKW, KaKOo M Ha MoAenu 3a MoAenupake Bp3 OCHOBA Ha
XeTeporeHu nogaToum 1 NoaaToum Co pasnnyHn hpekBeHUMM, HAMEHETU 3a KpaTKu
BPEMEHCKM Cepun, CepUM CO CTPYKTYPHU MPOMEHW, Kako W 3a MoAenuvpare u
NpoeKTUpare Co KopucTere Ha 6a3un Ha obemHu nogaToum (aHrn. Big data). 3apaau
ce noronemaTta opueHTaunja Ha HBPCM 3a paboTa Ha MCTpaXkyBauku npaliam-a
KOWULLTO BKJTydyBaaT norosieM 6poj 3eMju 1 HamepaTa 3a Ce MOrosieMo KOpUCTEHE
Ha MUKponogaTouuTe, nocebeH akuUeHT Ke 6uae CTaBeH M Ha MpuMMeHaTa Ha
Pa3IM4HN NaHEeN-TEXHUKM Ha OLEHA, KOULITO Ce K/YYHM anaTKu 3a UCTPaxyBarba
WTO Ce TeMmenaT Bp3 BakoB BuA 6asu Ha nogatoun. MMajkum ro npeasua
AVMHAaMUYHMOT KapaKTep Ha MCTpaXkyBaykaTa paboTa, 3a cnegHuoT nepwuog 6u ce
O4yeKyBaso pa3BOj Ha HOBM EKOHOMETPUCKM npuctanu U TexHuku. HBPCM
NPOy4yBajKM M HOBUHUTE K& OAJlyYM KOM TEXHWKM Ke 6uaat npuMeHeTU BO
NOpTMOMOTO HA MOAENN M CO KOja BPEMEHCKa AMHAMMKa.



4. ®PnHaAHCUCKA CTAaBMNTHOCT, MaKpPONpyAEeHTHA NOJIMTUKA U
6aHKapcku cucrtem

OapxyBareTo Ha puHaAHCUCKaTa CTabMNHOCT npeTnocTtaByBa A06po
NOo3HaBarbe Ha (PUHAHCUCKUOT CEKTOP WM BPCKUTE CO AOMALIHOTO UM HaABOPELIHOTO
OKpY>KyBarbe 3apagy ONTUManHO OCMUC/TyBakbe HA MaKpONPYAEHTHUTE NOJINTUKN
M HUBHO HaBpeMeHO npucnocobyBare BO MPeCcpeT Ha MOXHWUTE pu3numM. 3aToa, BO
HapogHaTta 6aHka noCTojaHO Ce BpLaT MCTpaXkyBarba CO KOMWITO Ce yHanpeaysa
aHanuMTUuKaTa MHMPACTPYKTypa 3a crnefere U oueHa Ha vHaHcuckaTa CTtabunHoCT
W Ce jakHaT KanauuteTuTe 3a 6p30 NpeTBopame Ha nogaTtouuTe BO MHGOpMauum, WTO
e BO OCHOBaTa Ha A0OpOTO oAsnyyyBarbe 3a MOCTABEHOCTA Ha MakKponpyaeHTHUTe
MHCTPYMEHTU. W BO CNEAHMOT TPUroaULIEH Mepuoa, ke ce MPOAC/IKU CO aHanmsuTe
Ha CTAbUNHOCTa Ha (MHAHCUCKMOT CEKTOP, NPV LWITO NOcebHO BHUMaHWE Ke M buae
MOCBETEHO HA aHanM3WTE HAa CUCTEMCKMOT PU3UK. PaHOTO OTKpuBare Ha
CUCTEMCKMOT PU3MK € KJIYYHO 33 aKTMBMPAHETO Ha 3alUTUTHUTE MEXaHW3MM BO
(PUHAHCMCKMOT CEKTOP CO LWTO 61 ce Cnpeunno NpeneBarbeTo Ha pUMLUTE BO MOXKHM
cucTeMckmn Kpusun. Bo Taa cMucna, Ke ce paboTu Ha yHanpeayBaHeTo Ha MOCTOjHUTE
M pasBMBaHETO HOBWM anaTkM 3a Clefere U Mepere Ha CUCTEMCKMOT PU3MK,
BKJTydyBajku MoKasaTenm U1 MOAENM 3a paHO nNpeaynpeayBame 1 33 OLeHa Ha
(pMHAHCUCKNTE M Ha KpPeAUTHUTE LMKIYCU. AHanM3uTe Ke ce HaarpadyBaaT Co
KOpPUCTEHE MOAETANHM MOAATOUM LITO K€ OBO3MOXAT MoceorndartHa oueHa Ha
pusnumTe. Ke UM ce nocBetn 0CO6eHO BHMMaHMe Ha pU3MLUTE MOBP3aHU CO
paboreweTo Ha 6aHKAPCKUOT CEKTOP, KAaKO HAjrofieM CerMeHT BO AOMALIHUMOT
(PUHAHCMCKN CEKTOpP, KOH KOJjWTO Ce HAacOYeHW MAKpOMpyAEHTHUTE MepKM Ha
HapoagHata 6aHka. WCTo Taka, Ke ce Mpoaos/kv CO pedoBHWTE aHa/M3M Ha
He6aHkapckuTe (hbMHAHCUCKU MHCTUTYLIMKM, a Mo NoTpeba Ke ce HaaonosHyBaaT
CO HOBW, BO 3aBUCHOCT Of AaKTUBHOCTUTE W BAWjaHWETO Bp3 MHAHCKUCKaTa
CTabUnHocT. Ke ce MpoAo/Xu CO MCTpa)kyBarbaTa Ha MaKpodMHaHCUCKMTE
BPCKM, 3apaan HMBHO Noaobpo pasbuparse M OueHa Ha MOXHUTE MPOMEHU oA
B/IMjAQHMETO Ha Pas/IMYHN LLOKOBW, Kako M Ha KaHasuTe Ha MpPeHOC Ha LUOKOBUTE BO
CUCTEMOT M HeroeaTa CrocobHOCT 3a CnpaByBakbe CO PU3NLIM.

3a ycCnewHo CrnpoBeAyBake Ha MaKpornpyAeHTHaTa MOAMTUKA € KIyyeH
BHUMATENTHMOT NPUCTan NPY OCMUCIYBAaHETO Ha MaKpOMNpyAEHTHUTE MHCTPYMEHTU M
NnocTojaHaTa oueHa Ha HuBHUTE edekTu. [IpMAOHECOT Ha UCTpaXKyBaykuTe
aKTMBHOCTM BO OBOj [IOMEH Ke Ce OCTBapyBa MpeEKy aHanu3a Ha gaktopute wWTo
BAnjaaT Bp3 edeKTUBHOCTa U eduKacHoCTa Ha MaKponpyAeHTHUTe
MHCTPYMeHTH. VicTpaxyBaraTa ke buaaT HAcoueHM KOH MojacHO pasbuparbe Ha
KaHanMTe Ha NPEHOC Ha BIMjaHNETO Ha MAaKpOMpPyAEHTHUTE UHCTPYMEHTU N HAYMHOT
Ha MpUCNocobyBarbe Ha (MHAHCUCKUTE UHCTUTYLMK. Ke ce aHanuaupa 1 BanjaH1eTo
BP3 peasiHMOT CEKTOp CO Orfed Ha Toa AeKa Npeky MakponpyAeHTHUTE MEpPKU KpajHO
Ce BNMjae BP3 KPEAUTUPAHETO Ha AOMAKMHCTBATA M Ha KOPMOPaTUBHMOT CEKTOP.
NHdbopmaunnTe npubpaHn npeky oBue aHanu3m MoXe Aa NoCayXaT 3a HaTaMOLUHO
yHanpeayBake Ha [MOCTaBEHOCTa HA  MaKpoOrpyAeHTHUTE  MHCTPYMEHTU U
noaobpysame Ha edrKacHOCTa BO OAJ/TyHyBaH-ETO.

AVNHAaMUYHOTO W MPOMEHNIMBO OKPYXXYyBatbe, 3aedHO CO pa3BojoT Ha
QIOMALLHMOT BaHKapCKM CMCTEM HAaMEeTHyBaaT noTpeba oA MOCTOjaHO yHanpeayBake
Ha paMKaTa 3a CTpec-TecTMpare 3apaay noaobpa OLEHa Ha pusMUMTE U



OTMOPHOCTA Ha 6aHKAPCKMOT CEKTOP Ha LUOKOBU. AKTMBHOCTWUTE BO OBOj AIOMEH Ke
6uaaT Haco4YeHM KOH HEKOJKY HajBaXkKHM TOYKM Ha MHTepec. lNpBaTa ce ogHecyBa Ha
npeoueHyBarbe Ha HAYMHOT Ha AeduUHUparbe Ha MaKPOEKOHOMCKOTO
CUEeHapMO U1 YTBpAyBaHeTO Ha CTPOrocTa Ha LWOKOBUTE LITO Ce KopucTaT 3a
noTpebuTe Ha CTpec-TecTMpaneTo. BTopaTa Touka Ha MHTEpeC Cce caTesIMTCKUTEe
€KOHOMETPUCKMN MOAENM Kaje LITO Ke ce paboTu Ha NpeoLeHyBarbe Ha BPCKUTE CO
KOPUCTEHE aNTEPHATUBHU TEXHUKM M MOAENU, Ke Ce TeCTMpa YyBCTBUTE/THOCTA Ha
MOAENINTE Ha Pa3NIMYHM NOKa3aTeNN 3a MEPEHE Ha KPEAUTHUOT PU3UK U Ke Ce UCMUTA
MOXXHOCTA 3a KOpUCTeHe NoAeTasiHM NoAATOLUM NMPpY MOAENMPaHETO HA U3MI0XKEHOCTa
Ha AOMAaLIHMOT HaHKapCKy cekTop Ha pu3numn. M TpeTaTta Touka Ha nHTepec ce cTpec-
TECTOBUTE Ha UYBCTBUTEJIHOCT, KaJe LWITO Ke Ce aHa/M3upa MOXHOCTa 3a
yHanpeayBare Ha NOCTOjHaTa paMKa U NOCTUrHyBame NorosieMa KOH3UCTEHTHOCT CO
MaKpoCTpec-TecTMparbeTo. Mokpaj Toa, Ke ce NpoAao/KM CO CrpoBedyBatbe Ha
pefoBHUTE CTPec-TecToBM Ha 6OaHKapCKMOT CeKTop, CO roAvIIHA AMHAMMKA Kaj
MaKpoCTpec-TeCTUpambeTo 1 KBapTajHa AWHAMMKa Kaj CMMynauuuTe 3a
YyBCTBUTE/IHOCTA Ha O6aHKAapCKMOT CEKTOpP Ha XMUMNOTETUYKW LUOKOBM.
[BmxeraTta BO rnobanHaTa eKOHOMMja BO MOCNeAHMBE rOAMHM YKaXKyBaaT Ha
3HaYyeHeTO Ha NoBpaTHUTE edeKTn oA peasiIHMoT Bp3 (PMHAHCUCKUOT CUCTEM
(v 0bpaTHO), WTO HaMeTHYBa noTpeba o4 pefoBHM aHaNM3uM BO OBOj AOMEH.

KopoHa-kpu13aTa ja Harnacu BaXHOCTa 0 OAPXXYBaHETO COOABETHMN 3aLUTUTHM
MeXaHu13MK, NPeKy KoM Ke ce yHanpeau noaroTBeHOCTa Ha HaHKUTe 3a CripaByBahe
CO LWIOKOBWTE, HO W noTpebata oA rpajere Ha (PMHaAHCMCKATa OTMOPHOCT Ha
AOMaKMHCTBaTa M Ha KOPropaTUBHWUOT CEKTOP, KakKo MMaBHU KPEAUTOKOPUCHWULN Kaj
AoMaWwHuUTe 6aHKW. 3a OBaa LEN, CUCTEMCKM Ke Ce aHanu3upaaT KanuTasIHuTe
no3uumMn Ha 6aHKMTE ¥ HMBHATa ONTUMANHOCT BO KOHTEKCT Ha MpeseMeHuTe
pusnuM 1 asaTta Ha EKOHOMCKMOT M (PUHAHCUCKMOT UMKIIYC. Ke ce mpoao/mku co
aHanusuTe Ha (pMHAHCUCKaTa cocToj6a U 3a40/HKEHOCTa Ha AOMaKMHCTBaTa U
Ha KOPMOPaTMBHUOT CEKTOP ¥ HMBHOTO B/MjaHWE BP3 OCTBApyBat-ETO Ha
KPEOWTHMOT pU3MK BO OWNaHCUTE Ha AOMalWHUTE 6aHkW. YHanpeayBake Ha
aHanMsnTe Ha KpPeauTHUOT PU3NK Ke Ce MOCTUrHe UM MpeKky yHanpeayBakbe Ha
KBaHTUTaTUBHMUTE MOAENIM 3a OLleHa Ha HeouYeKyBaHUTEe KpeauTHMU 3arybm
oA oAAeNHUTE KJIMEeHTUM Ha 6aHKuTe o KOpPNOpaTUBHMOT CEKTOpP, YMELLTO
OCTBapyBatb€ € BO TEK, KaKO CPeAHOPOYEH MPOeKT Ha HapoaHaTa 6aHka.

MasapoT Ha HeABMXHOCTU, MOpPaaM HEroBOTO 3HAYMTENHO BfMjaHWe BP3
BKYMNMHUTE EKOHOMCKW ABUXEHa, @ 0C06eHO Bp3 (PMHAHCMCKUOT CUCTEM BO NOCeAHUBE
HEKOJIKY rofIMHM HaMeTHyBa noTpeba oA CE& NorosieMo BHUMAHWE N HEMOBO ClEMEHE.
MckycTBaTa nokaXkaa Aeka Na3apoT Ha HeABWMXKHOCTM MOXe aa buae 3HavyaeH u3Bop
Ha @uHaHcMcka (He)CTabunHOCT, WTO ce noTBpAM CO nocneaHata rnobanHa
(buHaHcucka Kpusa. TOKMY Off TME MPUYUMHK, Ke Ce NMPOAOHKU CO aHanu3uTe Ha
na3apoT Ha HEeABMXKHOCTU MNPeKYy MWCTpaxyBarbe Ha (akTopute WTO BAWjaaT Bp3
LeHUTe Ha HeABMXKHWMOT MMOT M OLEHa Ha HMBHOTO BMjaHWe Bp3 CTAbUNHOCTA Ha
(PMHAHCUCKMOT ceKTop.

5. ®MHaHCKUCKa MHKJ1y3UMja, aMrutannsauuja Ha (P MHaAHCUCKUOT CUCTEM U
pPM3MLM O K/IMMAaTCKUTE NPOMEHM

5p3I/IOT passoj Ha d)MHaHCVICKVIOT CUCTEM NOTKpPENEH OO COBpPEMEHUTE
TEXHONOLLKN pemeHMja N MHOBaAUMNTE, KaKO WU TEKOBHUTE rnobanHn KNMMaTCKu



MPOMEHN CO LWIMPOK OApa3 Bp3 CUTE OMLUTECTBEHM Chepu, HAMETHyBaaT HOBM
COBPEMEHN UCTPaXKyBaukn 061aCTU BO IOMEHOT Ha (DUHAHCUCKUOT CUCTEM.

Bo coBpeMeHu ycnoBu Ha AMHaAMUYeH PUHAHCUCKM CUCTEM U AUruMTanu3aumja
Ha (PUHaHCUCKUTE YCyrK, WUCTpaXkyBakaTa BO [AOMEHOT Ha puHaAHCUCKaTa
NUCMEHOCT M WHKAy3Mja A06MBaaT C€ MorosieMo 3Haudewe. ®PuHaHcKcKaTa
NMCMeHOCT, nogobpata MHAPOPMMPAHOCT U MOArOTBEHOCTA 3@ HOCEHe MaMeTHU U
N3ApPXaHN GUHAHCUCKM OAJSYKM, ONWTO 3eMeHo Tpeba aa npuaoHecaT 3a NoBMCOKA
(pnHaHCUCKa MHKNYy3nja. MNMoBrcokaTa MHAHCMCKA MHKITYy31ja OBO3MOXYBa COOABETEH
NpUCTan 1 KOpUCTere Ha NpeaHoOCTUTe of (MHAHCUCKUTE MPOU3BOAM U YCIYrK, WTO
BO KpajHa nuHuja Tpeba Oa ro noaapXu €eKOHOMCKMOT passoj. Bo cneaHuoTt
TPUrOAMILEH Mepuoa Ke Ce NPOAO/MKM CO aHKETHUTE UCTpaXKyBakba Ha PasfiMyHu
BO3pacHW rpynu Of HaceneHUeTO HACoYeHW KOH corfefyBarbe Ha HUBOTO Ha
(PMHaHCUCKA MUCMEHOCT, Kako M 06nacTute Kage LWTO Ce HEOMXOAHW O6yku U
elyKaTMBHM MaTepujann 3a NoAUrHyBarbe Ha HUMBOTO Ha (PUHaAHCUCKa edykauuja.
WcToBpeMeHo, ke ce paboTh M Ha aHanu3a Ha (MHAHCMCKATa WHKIy3uja 3apaau
cornegyBame Ha akTopuTe 3a MorosieMa BKYYEHOCT Ha HaCeNeHWeTo BO
(mHaHCUCKNTE TekoBK, NoA0OPYBaHe HAa MOXKHOCTUTE 3a NpuUcTan Ao GUHAHCUK, KaKo
1 nogobpa 3awTnTa Ha KOPUCHULUNUTE Ha BaHKapCKK YCNyru.

AvruTanHata TpaHcopMaumja, Kako Mpouec KOjwTo npoavpa BO cuTe
ccepy Ha EKOHOMCKOTO [enyBae, MMa CE MOorofieMo BnujaHne Bp3 MHAHCUCKOTO
nocpegyBame Ha 6aHKUTE M OoCTaHaTUTe AaBaTeny Ha (UHAHCUCKKM ycnyru, nopaau
WTO € o0cobeHO 3HayajHa 3a aHanuM3uTe Ha UHaHCKUCKaTa CTabuHOCT.
AvrutanusaumjaTa npyMaoHecyBa 3a 3abp3aHa TpaHcdopMaumja Ha PUHAHCUCKUTE
CUCTEMU 1 CO3aBa HOBM MOXXHOCTU 3a OAPX/MB pa3soj. MNpnaobuekuTe o BNe3oT Ha
HOBM YYeCHMUM Ha Ma3apoT M MojaBaTa Ha HOBW [AENIOBHWM MOAENU BO CBETOT Ha
(PUHaHCMUTE Cce OrpoMHM. Tue OBO3MOXYBAaT pacT Ha KOHKypeHuujaTa, pacT Ha
ecdmkacHocTa 1 TpaHcdopMaumja Ha puHaHcuckuTe ycnyri. MNoaaplikata Ha UHTeK-
CeKTopoT 6apa 3aefHNYKO aHraXxkupare Ha PperynaTtopHUTE WHCTUTYLUMW CO
MHOBaTMBHaTa bu3Huc-3aegHnua. OTTyka, HapogHaTa 6aHKa 3aegHO CO ocTaHaTuTe
perynaTopHu1 MHCTUTYLMWN BO CNEAHMOT NEPUOA U HaTaMy Ke ro NoaapXKyBa pa3BojoT
Ha (PUHTEK-CEeKTOPOT, NpMTOoa BOAEjKM CMeTKa 3a mnoTeHuujanHute pusnun. Osue
npawara Ke 6uaat ondaTeHn W MNpu  UCTpaXyBarbaTa BO oOBaa o6nacT.
WcTpaxyBarbaTa Ke MMaaT 3a Len Aa r'v nocoyaT HOBUTE AEeI0BHU MOAENN KOULLTO 6K
MOXENO Aa Ce nojaBaT Co pa3BojoT Ha uHTeK-nHAyCcTpujaTa (0cobeHo No n3MeHuTe
BO perynaTvBaTa 3a MniaTeXXHW ycnyrn) n HoBUTe NoTeHunjanHn UHAHCUCKK PU3NLIN.
MpeKky WUCTpaxKyBarbaTa Ke Ce HamnpaBu COrfieayBatbe 3a NpeausBuuMTe CO Kou ce
COOYyBaaT AaBaTenuTe U KOPUCHUUUTE Ha (DUHAHCUCKK YCIYyrn U ManuTe GusHuCK
(BKJTyUMTENHO M NEPUOAOT Ha 3ApaBCTBEHATa Kpu3a), C& CO LUen Aa ce yTBpAaT v Aa
ce OTCTpaHaT perynatopHuTe npeyvkn 3a obes3beayBarbe AuUrntanHu (UHAHCUCKK
ycnyrn BO 3eMjaTa. 3a BOCMOCTaByBake€ OMTUMANeH MoAen 3a TecTupare Ha
MHOBaTMBHUTE pelleHuja Bo obnacta Ha yMHaHCMKUTE Ke ce UCTPpaXu M NOCTaBEHOCTa
Ha MoAenuTe Ha MHOBALIMCKU ,onecHyBaun" (perynaTtopHu ceHabokKcu) BO
APYrM 3eMmju. 3ak/yyouuTe W HaoauTe Of OBME WCTpaXyBakba Ke OBO3MOXAT
CnpoBeflyBaktbe aKTUBHOCTW Of CTpaHa Ha perynaTopHUTe WHCTUTYUMKW, 3apaam
3abp3yBare Ha aurutanHata TpaHcdhopMaumja 1 MoaepHu3aumja Ha PUHAHCUCKUOT
CUCTEM N BO COrMIACHOCT CO LieNIUTe 3a OAPX/IMB passoj.

Pu3nuuTe NoBp3aHM CO KJIMMATCKUTE NPOMEHM U MOSIMTUKNUTE 3@ HUBHO
ybnaxyBatbe CTaHyBaaT C€ Mo3HayajHU 3a UeHTpanHuTe 6aHKu nopaau HWBHOTO
BiMjaHue Bp3 (P1HAHCUCKUOT cUCTEM. DUHAHCUCKMOT CUCTEM € U3MIOXEH Ha [BE rpynu



pY3MUM NOBP3aHK CO KNMMATCKUTE NpoMeHn. EaHaTa rpyna ce (pusnukmTe pusmum,
CO KOM ce ondakaaT pusuLMTE MOBP3aHM CO MPUPOAHUTE HEMoroau LTO Ce
npeavM3BMKaHN of KIuMmaTckute rnpoMeHun. OBMe HacTaHu MoXe Aa npeav3BuKaat
WTeT 3a bunaHcMTe Ha KOMMaHuMTE M Aa UM ja BNOWAaT KpeaMTOCrnocObHOCTa,
NpeavsBUKyBajku 3arybu M Kaj (puHaHCUMCKUTE WHCTUTYuMu. BTopaTta rpynma ja
COYMHYBaaT puU3MLMTE MOBpP3aHM CO TpaH3uUMjaTa KOH EKOJIOLUKU
nooApXJIMBU EKOHOMMMK, CO KoM ce noapasbupaaT pusmumuTe o4 MOXHa 3aryba kaj
(PUHAHCUCKNTE WHCTUTYUMKU (BKIYYMTENHO M 6aHKWUTE) 3apaan W30XEHOCT KOH
KIIMEHTN KOWMWITO HE M WCMNONHYyBaaT eKOoSIOWKUTE CTaHAapaMm, WTO MoXe aa e
NpUYMHa 3@ Mag Ha HUBHUTE NPUXOAM W 3rofieMyBarbe Ha TpowouuTe 3a
(brHaHcUpame. UcTpaxyBaukuTe akTMBHOCTM Ha HapoaHaTta 6aHka BO 0BOj JOMEH Ke
6ugat HacoueHM KOH aHanvM3u Ha pu3nuMTe 04 KIMMaTCKUTE MPOMEHU Ha Kou ce
N3N0XKEHN AOMalHUTE 6aHKM U HUMBHUTE aKTMBHOCTM BO AOMEHOT Ha 3€1eHOTO
(PUHaHCUpame, BKIYUYUTENHO U aHKETHU UCTpaXkKyBaka CO Len wTo noaobpo aa ce
OMMLLAT TEKOBHUTE COCTOjOM. 3a oueHa Ha OTNOpHOCTa Ha 6aHKapCKMOT CMCTEM Ha
pU3MUMTE 0f K/IMMATCKMTE NMPOMEHM Ke ce npe3emMaTt akTUBHOCTM 3a MOAroToBKa Ha
CTPEC-TECTOBM, 3@ LWITO Ke buae HEONXOAHO 3aculyBatbe Ha MHCTUTYLMOHANHMOT
KanauuTeT n BO paMKkuTe Ha HapoaHaTa 6aHka v Kaj AoMallHuTe 6aHKMW.

6. OcTtaHaTh obnactu

UCTpaxyBarba Bo 0671aCTa Ha EBPOUHTEMPALMUTE

MpouecoT Ha eBpoMHTErpauMum HaMeTHyBa HuM3a nNpeavsBuun  npej
WHCTUTyUMUTE, BKIYYUTENHO W nped UuUeHTpanHata 6adwka. Co orneg  Ha
KOMMMEKCHOCTa Ha MpalaHeTo M HeroeBaTta CeondaTHOCT, HEONXOAHM Ce AeTasbHM
aHaNM3M HaCOYeHN KOH oaAeNiHM CerMeHTn of paboTereTo Ha LeHTpanHaTta 6aHka u
NOAroTOBKA 3a MAHO YNEHCTBO BO EBPONCKMOT cucTeM Ha ueHTpanHu 6aHkn (ECLB),
KaKO M aHanu3n KOULITO TpeTupaaT oaaenHu 6apara wam CTaHaapAn Ha HMBO Ha EY
M HUBHWTE BNMjaHWja BP3 AOMalLHaTa ekoHomuja. CtaHyBa 360p 3a XOpM3OHTasHa
TEeMa KOjallTo ce oAHecyBa Ha cuTe obnactn oa paboTereTo Ha LeHTpanHaTa 6aHka.

Bo pamkute Ha oBaa 06nacT nocebHO BHUMaHME Ke 1 Ce MOCBETU Ha ysioraTta
M y4yecTBOTO Ha UeHTpasnHuTe 6aHKM BO nNpouUecoT Ha Mnperosopu 3a
uneHcTBo Bo EY. MpuToa, ke ce Npodo/H KM CO aKTUBHOCTMTE 3a COriedyBatbe Ha
MCKYCTBaTa Ha UeHTpanHuTe 6aHknM of opaenHu 3emju Bo LleHTpanHa u MUCTo4Ha
EBpona noBp3aHn CO TEKOT M CTPYKTypaTa Ha NnperoBopute rno oadenHuTe nornasja
BO KOM € BK/y4YyeHa UeHTpanHata 6aHka, HMBHOTO Tpaewe, AeduHuparbe Ha
nperoBapavkuTe nosvuun, notpebata o4 TPaH3WUMCKM Nepuoan, nperoBopute BO
COrMacHOCT CO HoBaTa MEeToAO/IorMja, HajronemMmTe nNpeau3BuUM Of acnekT Ha
LueHTpanHaTa 6aHka 3a uneHcTso Bo ECLIG.

MocebHO BHMMaHMEe ke My Ce MOCBETUM W Ha C/eAEeHeTO0 Ha NMpPOMEeHUTEe BO
NOJINTUKNUTE U UHCTUTYLIMOHANIHaTa CTPYKTypa BO eBpo3oHaTa M EY, kako n
HMBHOTO MOTeHuMjanHo BnujaHne Bp3 Penybnuka CeBepHa MakedoHWja Kako
KaHAMAaTKa 3a YneHcTBO BO EY. Ha cpeseH pok, npeaMeT Ha aHanu3a Ke bupat u
npeau3BULUMTE Ha HaUMOHAJIHUTE UeHTpanHu 6aHku BO npoLecoT Ha
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npuknyvyyBare BoO EkoHOMCkaTa n MOHeTapHa yHuja (EMY), wTo npeTcraByBsa
AONropoYHa Len Ha MoHeTapHaTta nonuTtuka Ha HBPCM.

CrartncTunyku UCTPaXKyBarba

CraTucTMukiTe nojaTouM npeTcTaByBaaT OCHOBA 3a Cleferhe Ha
[BWXeHaTa BO eKOHOMMjaTa M 3a HOCere OAJlYKM BO CEKOjAHEBHOTO paboTerse.
OTTyKa, aHanu3uTe 3a nopobpyBarbe Ha KBaMTETOT Ha CTATUCTMKMTE Ce oA
OFPOMHO 3HaYeHE 33 HOCUTENNTE HA MaKPOEKOHOMCKUTE NONNTUKK. O JOMEHOT Ha
EKCTEepPHUTE CTAaTUCTUKM, 3HaYajHa 06nacT 3a UCTpaXyBarbe Ke 61uaaT npuBaTHUTE
TpaHcdepn BO OMMAHCOT Ha Nnakawa. [puToa, BpP3 OCHOBA Ha MocneaHaTa
CrpoBefeHa aHKeTa 3a NMpUBaTHUTE TpaHCdepK, ke ce HampaBu aHann3a v oueHa
Ha M3BOPUTE Ha OBME NPUINBK U Ke ce AadaT AOMNOSHUTENHWN MPEANI0o3M 38 HaUYMHOT
Ha HMBHOTO eBUAEHTUPare BO niaTHobunaHcHaTa ctatuctmka. NocebHa obnact 3a
aHanu3a € 1 U3BO3HaTa U YBO3HaTa aKTMBHOCT Ha AiOMalLHUTe cyb6jekTn BO
YCIYXXHUOT CEeKTOp, 0CO6eHO BO AeNOT Ha yC/lyruTe Bp3 OCHOBA Ha MaTyBaha, Co
uen Aa ce gage oueHa Ha MOCTOjHWTE M3BOPU Ha Nojatoum U fda ce cornepa
MOXXHOCTA 33 BOBeAyBarbe AOMONHUTENHN U3BOPY HA NoAaTouM.

Bo HapegHuOT TpuroguvweH nepuod, BO AOMEHOT Ha M3BeCcTyBarbaTa 3a
noTpebute Ha eKCTepHWUTe CTaTUCTUKWM, Ce MNSlaHMpa HaTaMoLUHA aHaiM3a Ha
TEKOBHMOT CMCTEM Ha M3BECTyBaktbe 3a U3BPLUEHUTE TPaHCaKLUUU NpeKy
nnaaTtHMoT npomer co crpaHcTtBo (ITRS). Osaa notpeba ja HameTHyBa
TPaHCNOHMPAHETO Ha perynatuBuTe Ha EY 3a nnaTtexHute ycayrm u nnaTtHuoT
NpOMEeT, NoHaTaMowHaTa nubepanu3aumja Ha PUHAHCUCKUTE TPaHCaKLUMK, Kako u
cnabocTute Ha 0BOj M3BOp Ha noaatouu. MMajkm ja npeasua notpebata of
obe3benyBarbe KBaNMMTETHU NOAATOLUM CO MUHUMANHO AOMOSTHUTENHO 3rofieMyBaHe
Ha TOBApOT Ha M3BECTyBareTO, aHanu3aTta Tpeba Aa Aaje oueHa Ha MOXHUTE
pelweHvja 3a npucrnocobyBare Ha TeKOBHATa MpaKTWKa, Kako Ha npuMmep:
npucnocobyBare Ha MOCTOJHMOT CUCTEM HA W3BECTyBake; BOBeAyBarbe€ HOBU
M3BOPW Ha MOAATOUM, CaMOCTOjHO unuM BO copaboTka co [pXaBHUOT 3aBoj 3a
cratuctnka (A43C); npyMeHa Ha MeToaM Ha NpOLEeHU 3a OApefeHU KaTeropuv BO
€KCTepHUTE CTaTUCTUKK U ApYro. 3a Taa uen, BO paMKUTE Ha 3aelHUYKWN NPOEKT CO
A3C 3a BoBeayBatbe [AMPEKTHO M3BECTyBakb€ 3a MeryHapoaHaTa Tproeuja co
yCnyrute, Ke ce aHanMsMpa MOXHOCTa 3a 3aMeHa Ha WM3BOPOT MiaTeH NMPOMET CO
CTPaHCTBO CO NpallasHUUM 33 AMPEKTHO W3BECTyBake, Kako NaBeH WM3BOp Ha
noaaToum 3a NoroneMMoT Aen 04 KOMMOHEHTUTE Ha NOABUNAHCOT Ha yCniyru.

Bo pomMeHOT Ha MOHeTapHaTa CTaTUCTMKA, NPUOPUTETHU Ce
UCTpa)kyBarbaTa HaCOYeHW KOH CrpoBefyBartbe aKTUMBHOCTM 3a rpajere Ha
WHTErpMpaHmnoT CUCTEM 3a A0CTaByBare NOAATOUM 04 CTpaHa Ha HapoaHaTta 6aHka,
6aHKMTe, WTeauTHUUUTE, 3@ CTAaTUCTUYKM WU CynepBM3OPCKU LENM — MpPOeKT
NCUOOPA. TpoekToT € 04 roNeMo 3HaYeHe, UMajku Npeasua Aeka MOHETapHaTa
CTaTUCTMKa, OA €AHa CTpaHa, € OCHOBa 3a MOHETapHaTa NonuUTWKa, a oA Apyra
CTpaHa, BO 0Baa 06n1acT e noTpebHO HaTaMOLIHO yCorfiacyBare CO KOMMSEKCHUTE
n petanHun 6aparwa Ha ELIb. OcHoBHa onpepenba e ga ce m3rpagM CUCTEM 3a
WHTErpupaHo WM3BeCTyBakbe 3a MOTpedbuTe Ha CTaTuCTUKata W Cynepeu3njaTa,
KOjWTO Ke 6uae Co BMCOK CTEMEH Ha AETa/bHOCT Ha AO0CTaBEHUTE modaToum U
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AOBOMHO (hNEeKCUOUNEH 33 3aA0BOSYBatbe€ HA TEKOBHUTE WM WAHWUTE KOPUCHWUYKM
6apatba, UCTOBPEMEHO HACOUEH KOH HaMaslyBare Ha TOBApOT Ha WM3BECTYBAHETO
Kaj (PMHAHCUCKUTE UHCTUTYLIUN.

CrtaTucTMKaTa Ha (PUHAHCUCKM CMETKM Kako HOBa MaKpOEKOHOMCKA
CTaTUCTUKa e of nocebHO 3Hauyere 3a Nogobpo corneayBarbe Ha WMHTEpakuuMute
NOMery MHCTUTYLIMOHANIHUTE CEKTOPU BO (PMHAHCMPAHETO HA HUBHUTE aKTMBHOCTMU.
Bo 0BOj KOHTEKCT, ke ce CrpoBeAaT NMoBeke aHaIM3uU 3a COBJIaAyBatbe OApeAeHH
METOAO0JIOLLKM Npallatba 3apagu COOABETHO NOCTaByBakbe Ha CTaTUCTUKaTa
Ha roAMLHUTE U KBapTasiHuTe (PUHAHCUCKN cMeTKU BO HEPCM (HaunHuTe Ha
n3seayBare Ha (hMHAHCUCKUTE COCTOjOU M TEKOBM BO COMMTACHOCT CO PacrosioX/InBUTE
M3BOPM Ha NOAATOLM, MOXXHOCTUTE 3a MPUMEHA Ha NPOLEHM 3a NnogaToumTe KOULITO
HeaocCTacyBaaT, MOXHOCTMTE 3a YcornacyBarbe Ha KBapTalHUTE CO roAuvliHUTE
M3BOPM Ha NOAATOUM, HAUMHUTE Ha yCOrnacyBare Ha KanuTanHute u GUHaAHCUCKUTE
CMETKM BO paMKUTE Ha CUCTEMOT Ha HALUMOHANIHN CMETKN W C1.).

Hymuzmaruka, 6ub/ImoTeqdHo U apxmBCKo paboTere

Bo TekoT Ha cnegHuTe Tpu roavHu, MysejoT Ha HapogHaTa 6aHka Ha Penybnuka
CeBepHa MakenoHuja M HaTaMy Ke npednara, Ke opraHuMavpa M Ke CrnpoBeayBa
MHCTUTYLMOHANHN U MEFyHApOAHN UCTPaXKyBayKy NPOEKTU U akTUBHOCTM oA obnacta
Ha HymMuM3MaTuKaTa. bubnuoTekata M apxuBOT Ha HapogHaTa 6aHka ke npesemaT
MCTPaXXyBayKyM aKTMBHOCTM KOMWTO Ke o06e36eaaT pasBoj M yHanpeadyBame Ha
6M6NIMOTEUYHOTO N apXMBCKOTO paboTere Ha HapoaHaTa 6aHka.
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