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Bp3 ocHoBa Ha uneH 5 ctae 1 Touka 1 oA 3aKoHOT 3a dMHaHcUcKa cTabunHoct (,Cnyx6eH BECHWK Ha
Penybnuka CesepHa MakeaoHuja" 6p. 173/22), KoMWUTETOT 3a (MHaHCUCKa CTaBUNHOCT, Ha cegHMUaTa
oapxaHa Ha 19 anpun 2023 roavHa, ja yceou

CrpaternjaTta 3a cnpoBefilyBate Ha MaKpONpyAEHTHaTa NOINTHUKA
BO Peny6nuka CesepHa MakepoHuja

1. HapnexHu opraHu 3a cnposeayBarbe Ha CTpaTerujata 3a cCnpoBeayBatbe Ha MaKponpyAeHTHaTa
nonvtuka Bo Penybnuka CesepHa MakenoHMja (BO HaTaMOWHMOT TEKCT: MaKponpyaAeHTHaTa
cTpaternja) ce: HapoaHata 6aHka Ha Penybnuka CeBepHa MakefoHWja; MUWHWCTEpPCTBOTO 3a
(uHaHcumn; Komucujata 3a XapTum oA BpeaHOCT Ha Penybnuka CesepHa MakeaoHuja; AreHumjata 3a
Cynepsu3nja Ha ocurypysarbe W AreHuujaTta 3a cynepsBu3aMja Ha KanuTanHo (PUHAHCHPAHO MEH3UCKO
OCUrypyBatbe.

2. CnpoeenyBar-eTO Ha MaKpOnpyAEHTHaTa CTpaTeryja HaANEeXHUTE OpraHy ro BpLAaT BO COrNacHoOCT co
3aKoHOT 3a (pMHaHCUCKa CTabUAHOCT U COOABETHUTE CEKTOPCKU 3aKOHM,

3. KoMuTeToT 3a (DMHaHCMCKa CTabUNHOCT Ce rpUXM 3a CNpOBEAYBareTO Ha MaKponpyaeHTHaTa
cTpaTeruja.

4. KomuTeToT 3a (PpUHaHUCKa CTabUNHOCT, MO CBOE BUAYBate WM Ha npeanor Ha MOTKOMWUTETOT 3a
cnefer-e Ha CUCTEMCKUTE PU3WLM U NpeAnarakbe MakponpyAEHTHU MEPKM, MEPUMOAMYHO ja NpeoLieHysa
MaKponpyAeHTHaTa CTpaTeruja, U MoXe Aa ja MeHyBa v A0MosHYBa BO 3aBUCHOCT 0/ ABWXer-aTa BO
(MHAHCUCKWOT CUCTEM, NPOMEHWTE BO HErosaTa CTPYKTYPa, AENOBHMOT MOAEN Ha (UHaHCUCKUTE
WUHCTUTYLIK, HUBOTO Ha PAa3BMEHOCT Ha (PUHAHCUCKVOT .CUCTEM, NojasaTa Ha HOBM WM HaManysarbe
Ha 3HaYeH-ETO Ha OAPEAEHU PU3MLM, KaKO W npome:—:me’ -Bo coonsemwre MeryHapoaHu CTaHAapAau.
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1. Bosen

EAHA OA KNYYHHUTE NIeKUMM LITO Npouanese oA rnobanHara ¢pmHaHCUCKa U EKOHOMCKa
kpusa og 2007-2009 roauHa 6ewe noTrpebata oA MaKponpyAeHTeH npucran BO
aHanM3aTa U NPeBeHMPaeTo Ha pusnumnTe 3a PUHAHCUCKUOT CEKTOP, WTO AOKONKY
ce ocTBapar, MOXe fAa Bnujaar Bp3 cTabunHocTa Ha (PMHAHCUCKUOT CeKTop. 3a Taa
Lien ce BOCNOCTaBU MaKponpyAeHTHaTa MNoJINTUKA, Kako nocebeH CeT Ha aKTUBHOCTU KoM
WTO Ce HacouYeHU KOH OApXKyBareTo Ha (uHaHcuckaTa crabunHocT. MakponpyAeHTHaTa
nonuTuka ce (OKycupa Ha CMCTEMCKUTE PU3NLM WITO CE 3a€AHUYKKN 3a (puHaHCHUCKUOT
CUCTEM KaKO LENMHa WA 33 HEroBM 3HayajHW CErMEeHTU U MOXe Aa HacTaHaT He3aBuUCHO OA
pusMUMTE U CTAbUIHOCTa Ha OAAeNHUTE (PUHAHCMCKW WHCTUTYLMM. Co MakpornpyaeHTHaTa
MOJIMTUKA Ce npe3emMaaTt CUCTEMCKM MEPKK HAaCcO4€HWU KOH eAeH nin rnoBeKe CerMeHTH
oA (PMHAHCMCKUOT CUCTEM, CO KOM Ce OApPXYyBa cTabunHoOCTa U jakHe OTNOPHOCTA Ha
(DMHAHCUCKMOT cUCTEM BO LieninHa. OBa ja pasnikysa 04 CynepBU30OPCKUTE U PEryNaTopHUTE
NONUTUKM, KOWLUTO MPUMapHO Ce HAaCOYEHW KOH OAPXYBareTO Ha CTabunHoCTa 1 CUrypHocTa Ha
NOeAVHEUYHUTE MWHAHCUCKM MHCTUTYUMM UM 3aToa ywTe Ce MOo3HaTM noA  HasueoT
MUKPONPYAEHTHU MOAUTUKM. [lpyra BaXkHa KapakTepucTuka Ha MaKponpyAeHTHaTa
NONUTUKA € TMPEeBEHTMBHUOT KapaKTep, OAHOCHO Haco4yeHocTa KOH —HaBPEMEHO
WOEHTUUKYBarE Ha CUCTEMCKUTE PU3MLIM U CNpeyyBarbe TUe Ad CE HaTanoxar BOo bunaHcuTe
Ha (DPMHAHCUCKUTE UHCTUTYLIMM, KaKO U HaBPEMEHO jaKHerbe Ha NOATOTBEHOCTA Ha (buHaHCMCKMOT
CEKTOp 3a CrpaByBatbe CO LWOKOBUTE U yOnaxysare Ha pusMuuTe AOKONKY Ce CayHart. Co 102
ce NpMAOHeCyBa 3a OAPXKYBake Ha (PMHAHCMCKaTa CTabUNHOCT, WITO € OCHOBHaTa uen
Ha MaKponpyAeHTHaTa NnosiMTuKa.

Bo Peny6nuka CeBepHa MakepoHuja, (puMHaHcuckaTa CTabuNHOCT YCMNEWHo ce
oAp)KyBa BO LEJIMOT M3MMHAT nepuoA. OBa ce AO/MKM HAa MHAUBUAYANTHUTE 3anoxém
Ha perynaropure Ha (PMHaHCMCKMOT CUCTEM, KOWLITO, BO paMKUTE Ha CBOUTE HaaNeXHOCTH,
MOCTOjaHO BOAAT rpwkKa 3a Cnefere Ha pusvuuTe W HamanyBarbe Ha PaH/MBOCTUTE BO
OAAeNHUTe CerMeHT! Ha (PMHAHCUCKUOT CUCTEM U jakHEeHe Ha OTMOpHOCTa Ha dbuHaHcUcKuTe
uHCTUTYUMM. TpMAOHEC MMaaT M aKTMBHOCTMTE WTO Ce npe3emMaa Ha
MEeryMHCTUTYLUMOHA/IHO HWBO HACOYE€HW KOH jakHewe Ha copaboTkara W
KOOPAWHUPAHO CJlefee Ha CUCTEeMCKUTE pu3vuM  3apaav oAp)XXyBare Ha
¢puHaHcKcKaTa cTabuNHOCT. 3apaav yHanpeayBarbe Ha copaboTkaTa, Bo 2007 roavHa bewe
cdopMupaHo HedopManHo MeryuHCTyuMoHanHo Teno 3a (uHaHcucka crabunHocT, BO Koe
uYneHyBaa CUTe perynaTopy Ha (PUHaHCUCKMOT CUCTEM BO 3eMjaTa, LWTO AENaT 3aeAHNHKN UHTEpec
3a OAPXKYBaHETO Ha (uHaHcHcKaTa cTabunHocT. Bo 2009 roauHa, Bp3 OCHOBa Ha MeMopaHayM
3a copaboTka, 6elue ocHoBaH NpBMOT KoMUTET 3a dhrHaHCcUcKa CTabunHoCT, BO KOJLITO YNeHyBaa
HapoaHaTta 6aHka 1 MUHUCTEPCTBOTO 3a (PMHAHCUM, CO HAANEXHOCT Ad ja cnegu pvHaHcuckaTa
cTabunHOCT. Ha nouetokoT Ha 2020 roavHa Gewe ckiyyeH HoB MemopaHAyM 3a copaboTka
nomery cuTe perynaTopHu v CynepBuU3OPCKW OpraHu Ha (uUHaHCUCKMOT cucTeM Bo Penybnuka
CesepHa MakeaoHuWja, KOJWTO MMale 3a uen Aa NpuAaoHece 3a 3ajakHyBarbe Ha copaboTkaTa
nomefy perynaTopute BO CNeieeTo Ha coctojoute BO (DMHAHCUCKMOT CUCTEM U HaTaMOLIHO
HaBpeMeHO 1 edrKacHO NAEHTU(MKYBarE Ha CUCTEMCKUTE PU3ULIM 1 NpE3eMatbe Ha COOABETHM
MEpKW U aKTUBHOCTY 3a CnpedyBarbe U HamanyBarbe Ha HWBHOTO BAMjaHue Bp3 (PUHAHCUCKUOT
cucrem. Co oapen6ute oa MeMopaHAyMoT, Mefy ApYroTo, ce yHanpeau ynorata 1 ce npolvpy
COCTAaBOT Ha KoMmuTeToT 3a (MHaHcucka CTabunHocT BO 4uja pabota yuecTByBaa cute
perynaTtopy Ha (hMHaHCUCKMOT CUCTEM U Toa: HapoaHaTa 6aHka, MUHUCTEPCTBOTO 3a (hUHAHCUH,
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AreHuujaTta 3a cynepsusuja Ha ocurypysarseTo, AreHuujata 3a Cynepsu3uvja Ha KanuTanHo
(bMHaHCMPaHO NeH3ucko ocurypyeare u KoMucujata 3a xapTtum og BPEAHOCT, CO MOXHOCT, No
notpeba aa 6uae nosukaH 1 POHAOT 3a OCUrypyBakr-e Ha Aeno3uTHu.

Co HoceweTo Ha 3aKoHOT 3a ($uHaHcucka crabunHoct, Bo jynn 2022 roguna, ce
BOCMOCTaBM WMHCTUTYLUMOHANIHAaTa paMKa 3a NOCTAaBEHOCTa Ha MakponpyaeHTHaTa
nonutuka Bo Penybnuka CeBepHa MakepoHuja. Co 3akoHoT, npaBHO ce BpamMun u ce
WHCTUTYUMOHaNM3npa KOMMTETOT 3a (mHaHCUCKa CTaBUNHOCT U ce Aojenvja HapNeXHoCTH Ha
PerynaTtopute Ha @UHaAHCUCKUOT cucteM. Co Crparernjata 3a cnposefyBakbe Ha
MakponpyaeHTHaTa nonuTuka Bo Peny6nuka CeBepHa MakenoHuja (BO HaTaMOLWHMOT
TEKCT: MakponpyAeHTHaTta cTpaTteruja) ce nocraBysa onepatMBHaTa paMmkKa 3a
cnposefysatbe Ha MaKpPONpyAEHTHaTa NOAMTMKA 0/ CTPaHa Ha KoMUTEeToT 3a mHaHcKcKa
CTabUNHOCT W HaanexHWTe opraHu. Bo MaKporpyAeHTHaTa cTpaTteruja ce onpegenysaat
MOCPEAHUTE LieNn Ha MaKpoMnpyAEHTHaTa NMOMUTUKA M Ce NOBP3YBaaT cO OCHOBHUTE nokasaTtenu
WTO Ce KOpUCTaT 3a MAEHTUMDMUKYBaHE U CReAeHe Ha CUCTEMCKUTE PM3UUM M COOABETHUTE
MaKpOMpyAEHTHW  MHCTPYMEHTW, ce pedWHMpa LMKNYCOT  Ha cnpoBeayBarbe  Ha
MaKpONpyAeHTHaTa NOMTUKA U HOCEHETO Ha MaKpONpyaeHTHUTE MEpPKW, TpaHCNapeHTHOCTa U
HA4YMHOT Ha KOMyHWKauMja Ha MepKuTe CO jaBHOCTa, Kako 1 copaboTkaTa KoopauHauujaTa Ha
nonutukute. CeKoj HagnexeH opraH MOXe aa ro AoypeayeBa CnpoBeayBateTO Ha
MaKpOMpyAEHTHaTa NONUTUKA BO HEroBa HAANEXHOCT U Aa ro npunaroagysa Ha cneundukuTe Ha
COOABETHMOT CErMEHT 04 (DMHAHCMCKMOT CUCTEM, UMajKM MM npeasua HayenaTta WTo ce
NPEABUACHM BO MaKponpyAeHTHaTa cTpateruja. MNpu uspaboTkata Ha MaKponpyaeHTHaTa
CTpaTerujata ciegeHu ce npenopakute Ha EBponckuoT OABOp 3a CUCTEMCKM pU3ULM, a 3eEMEHM
Ce€ npeasna U Hacokute Ha MM® 3a MakponpyaeHTHaTa nonuTukal u KapaKTepUCTUKUTE Ha
AOMALUHWOT (PUHAHCUCKM cUCTeM. MakponpyaeHTHaTa cTpaTeruja NepUoAMYHO Ce npeoLieHysa,
W MOXKE fia cé MeHyBa 1 AOMONHYBa BO 3aBMCHOCT Of ABMXKEHaTa BO (BMHAHCUCKMOT cucreMm,
NPOMEHUTE BO HeroeaTa CTPYKTYpa, AENOBHUOT MOAEN Ha (PUHAHCUCKUTE UHCTUTYLUUKN, HUBOTO
Ha pa3BUEHOCT Ha (PMHAHCUCKMOT CUCTEM, NojaBaTa Ha HOBM AW HaManysame Ha 3Ha4YeHEeTo Ha
OAPEAGHN PU3NLIM, KaKO M NPOMEHUTE BO COOABETHUTE MeryHapoaHU CTaHAApAN.

2. 3aKOHCKA M MHCTUTYUMOHA/NIHA NOCTABEHOCT Ha MaKponpyAeHTHaTa
nonutuka Bo Peny6bnuka CesepHa MakegoHuja

Bo Peny6nuka CesepHa MakefoHuja, MaHAATOT M HaaneXXHoCTUTe 3a cnpoBeflyBame
Ha MaKponpyAeHTHaTa nonWTUKa ce ypeAeHM cO 3aKOHOT 3a (PUHAHCMCKA
CTabunHoCT?, KOj CTanu Bo cuna Ha 9 asrycr 2022 roguHa. Co 0Boj 3akoH ce hopmupa
Komuteror 3a duHaHCcucka CTabuNHOCT, KaKO MEeryMHCTUTYLUMOHANHO Teno
OArOBOPHO 32 Cneaewe Ha cnpoBefyBakbe HAa MAKPOMPYAEHTHATa NOMMTMKA BO
Penybnuka CeBepHa MakegoHuja ¥ 3a KOOpAWHauMja Ha aKTUBHOCTUTE nMpu
WAEHTUDUKYBAETO W CNEAeHETO Ha CUCTEMCKUTE PU3ULM BO OAdENHUTE CErMeHTU oA
(DUHAHCUCKMOT CUCTEM, NpW Mpe3eMareTo MaKpOMpyAeHTHW MEpPKUM U Npu NoAroToBKaTa M
ynpasyBareTo CO (puHaHcuUcKa kpusa. Lienta Ha KomuteToT e aa NPUAOHECE 3a NOCTUrHYBak-E
W OApXyBare Ha (uHaHcuckaTa CTabuNHOCT BO 3emjaTa. 3a OCTBapyBare Ha CBOjaTa uen,
KoMuTeToT rv Bplwu cnegHuee 3agauu:

! IMF Staff Guidance Note on Macroprudential Policy, December 2014.
? Cnyx6eH BecHuk Ha PCM 6p, 173/22.



» Ja yceojysa CrpaTterujata 3a cnposeayBare Ha MaKponpyaeHTHaTa MoAUTUKA, Kako U
HEJ3UHUTE U3MEeHyBatba U/WUNK AONONHYBakba U Ce rPUXKM 3a HEJ3MHOTO CNPOBEeAYBaH-E;

e [vcneavm u oueHysa cocTojbuTe BO (PUHAHCUMCKMOT cucTem;

» [lasa ykaxyBarba ¥ Npenopaku 3apagu cnpeyyBatbe Ui HamanyBarbe Ha CMCTEMCKUTE
PU3MUN U OApXYBare Ha (PrHaHCKCKaTa CTabUHOCT U ro cneay HUBHOTO CnpoBeayBam-e;

e [W pasrneqysa MakpoONpyAEHTHUTE MEpKM KOWLITO M npesene ogaenHuTe HaaneXHu
OpraHu u rv oueHyea edexTuTe o4 0BUE MEPKY;

e [laBa Hacoku 3a paboTa Ha NOTKOMUTETUTE U U1 pasrneayea aHanusuTe, MHMOPMaLMUTe,
NPEAno3nTe 1 3anUCHULMTE AO6MEHN Of NOTKOMUTETUTE;

e Ja oueHysa notpebaTa of yHanpeayBatbe Ha CYWTWUHCKM 3aKOHCKM W MNOA3aKOHCKU
nponucu;

* Ja oueHyBa NOAroTBEHOCTa Ha HAaANEXHUTE OpraHu u POHAOT 3a OCUrypyBare Aerno3uTu
3a cnpasyBake CO (hUHAHCUCKA KpU3a;

e Ja KoopauHupa copaboTkaTa Mery HaanexHuTe OpraHn BO YC/IOBU KOra He nocTtou
(bMHaHCUCKa Kpu3a;

e Oanyuyysa 3a NocToere 1 NPecTaHoK Ha (PUHaHCUCKa Kpu3a;

e Ja KoopauHupa copaboTkaTa Mery HaanexHuTe opraHn 1 ®OHAOT 3a OCUrypyBar:e
AENO3UTW BO YCNIOBM Ha MOTEeHUMjanHa MM HacTaHata uHaHCKUCKa Kpu3a 3apaau
COOABETHO ynpasyBarbe Ha (UHaAHCUCKaTa Kpu3a;

e CopaboTyBa CO COOABETHW OpraHu WnM Tena Bo CTPaHCTBO HaaneXHW 3a BoAEHe
MaKponpyAeHTHa NONMTUKa U CO MeryHapoaHW (MHAHCUCKW OpraHu3aumm 1

* Bplm Apyrv akTMBHOCTM 3a OCTBapyBarse Ha LEenTa u “3BpLLIYBar-€ Ha 3aaauuTe.

Bo cocraBor Ha KomuTetoT uneHysaar NpeTrcraBHMUM 0Of CUMTE perysaTtopM Ha
¢tbmHaHCKUCKMOT cucTeM u Toa: YBEPHEPOT Ha HapoaHaTa 6aHKa, MUHUCTEPOT 3a hUHaHCUM,
npercenatenor Ha CoBETOT Ha ekcnepTu Ha AreHuujaTta 3a Cynepeusnja Ha OCUrypyBar-eTo
(ACO), npetcegatenoT Ha COBETOT Ha €KCNepTn Ha AreHuujaTa 3a cynepeuauja Ha KanuTanHo
(PMHAHCUMPAHO NeH3UCKo ocurypyearse (MAMAC), npetcegaTenoT Ha Komucujata 3a xaptuum og
BpeaHocT (KXB), net npetcraBHuumu of HapoaHaTa 6aHka WMEHYBaHU OA ryBEPHEpPOT U Tpu
NPETCTaBHALM Of MWMHUCTEPCTBOTO MMEHyBaHU Of MUHUCTEPOT 3a (MHaHCKUK. [JOKONKY MMa
notpe6a, Ha ceaHuuMTe Ha KoMUTETOT Moxe aa 6upaT noBuKaHW AMPEKTOPOT Ha MOHAOT 3a
OCurypyBarbe AenosuTW Wau Apyru nnua Kou ce CTpYYHM BO obnacta KOjalTo e npeamer Ha
AvCKycuja Ha cegHuuute. Co KoMuTeToT npetceaasa ryBepHepoT Ha HapogHaTta 6aHka, a BO
YCNoBM Ha (MHaHCKCKa KpU3a MOXe Aa NpeTcesasa u MWHWUCTEPOT 3a (UHAHCUM AOKONKY Taka
OANy4aT ryBEPHEPOT U MUHMCTEPOT. KOMUTETOT ce cocTaHyBsa HajManky AganaTv roAvlHO U
PaboTu Ha cefHULM, KOW He ce jaBHU. YneHoBm Ha KOMUTETOT co NPaBo Ha rnac ce ryBepHepor,
MUHWUCTEPOT 3a (HaHCKK, npeTceaaTenoT Ha KXB, npercenatenoT Ha CoBETOT Ha eKCnepTu Ha
ACO 1 npetcepatenoTt Ha COBETOT Ha ekcneptu Ha MAMNAC. KoMuTeTOT oanyyyBa cO MHO3UHCTBO
FNacoBn 04 YneHoBUTE CO NPaBO Ha rNac U AOHECYBa 3aKNy4youm 1 asa YKaXyBaHa U npenopaku
BO nucmeHa ¢opMa. Bo 3aBuUCHOCT og npupogara, 3aKnyyouute Moxe Aa bupar coapkaHu Bo
3anucHuumTe oA cegHuuuTe Ha KOMUTETOT MAM AOHECeHM BO ¢opMa Ha nocebHu akTu. Ha
CEAHMLMTE KOM Ce OAPXKYBAAT BO YCOBM Ha (MOTeHuujanHa) dbuHaHcucka Kpu3sa, oanykute ce
HOCAT CO KOHCEH3YC Ha ryBepHEPOT U MUHUCTEPOT. MUHUCTEPCTBOTO 3a (PrHaHCKUM uMa nocebHa
ynora BO yCNoBu Ha noTeHUMjanHa duHaHcucka Kpusa, BKyYyBajKu aKTUBHOCTW Ha oueHa Ha
MaKpoekoHoMckaTa cocTojba Bo 3eMjaTa, oLeHa Ha MOXXHOCTa 33 KopucTerse BylleTcku cpeactea
3a CnpaeyBarbe CO (PMHAHCUCKATa Kpu3a, M3BECTyBarbe Ha Bnapata Ha Penybnuka CesepHa
MakeaoHuja 3a oLeHeTaTa notpeba 3a KopucTerbe OyLeTCKu CpeacTBa v apyr.



Crvka 6p. 1. MHCTUTYyUMOHanHa NocTaBeHOCT Ha MakporpyAeHTHaTa nosuTuka Bo Penybnuka
CesepHa MakefoHHja

Bo pamku Ha KOMMTETOT (hyHKLUMOHMPAAT ABA NOTKOMUTETA, Kako MOMOLUHM TeNa 3a
noaApwKa Ha aKTUBHoCcTUTE Ha Komuteror, v Toa: MOTKOMUTETOT 3a Cnefere Ha
CUCTEMCKUTE PU3MLUM W Npeanaratbe MakponpyaeHTHU MEPKN U MOTKOMUTETOT 3@ NOAroTOBKA 3a
ynpasysarbe CO (pMHaHcUcka Kpu3a. foTkomuTeTUTE Ce CocTaHyBsaar HajManky eaHaw BO Tpu
Meceum. Bo HUB uneHyBaaT NpeTCTaBHULM OA CUTE PEerynaTopu Ha (DMHAHCUCKMOT CUCTEM, @ BO
MOTKOMUTETOT 3a NOArOTOBKa 3a ynpasyBare CO (hMHAHCUCKa Kpusa 4neHyea W doHpoT 33
ocurypyearse Ha Aenosutv. MOTKOMMTETOT 3a Cnepere Ha CUCTEMCKUTE pU3NLKN U
npepsiarawe MaKponpyaeHTHU MEPKU (BO HATAaMOLIHMOT TEKCT MCP) ru cneau pusuuuTe
KOMLITO MOXaT fAa MpeausBuKaaT CUCTEMCKM PU3MK; TW pasriefyBa pesyntatuteé oA cTpec
TECTMparETO Ha OTMOPHOCTA Ha CErMEHTUTE OA (DMHAHCMCKUOT CUCTEM Ha MPETMNOCTaBEHN
LWIOKOBM; MM aHanuavpa MakpoMpyAEHTHUTE MEpKU NAaHupaHn uan NpeseMeni oA CTpaHa Ha
HaZNEeXHUTE OpraHu W 3a Toa ro u3sectysa KOMUTETOT, W ro Ceau HUBHOTO CNpOBEAYBatbE U
eheKTUTe Of HUB; MM pasrnefysa W3BELTAUTE 33 CUCTEMCKA 3HauajHUTe NNaTHU CUCTEMM
uspaboTeHu o HapoaHaTa 6aHka; AaBa NPEANosu 3a Npenopaki Unu ykaxxysara Ao KoMuTeToT;
pa3rnepyBa 3aKOHW M MOA3AKOHCKM aKTU KOULITO MOXaT Ad MMaaT BAujaHue Bp3 (uHaHcUCKaTa
CTaBUNHOCT MAM NPEANO3UTE 3@ HUBHM N3MEHW; 1 CNeau MakponpyACHTHUTE MEpKW Npe3eMeHn
oA Opyrv 3eMju, OCOBEHO AOKOMKY TWe Mepku MOXe Aa umaar BNWjaHue BO 3emjaTa; Aasa
npeanosyn Ao KOMUTETOT 3a MeHyBarbe MW A0MONHYBarbe Ha noka3saTenute 3a CUCTEMCKUTE
pu3nLM onpeaeneH OA HapNeXHUTE opraHit U MaKpONpYAEHTHUTE UHCTPYMEHTW COAPXaHW BO
MaKponpyfeHTHaTa cTpaTervja, Aasa npeanosu 3a MeHyBar€e Ha MakponpyaAeHTHaTa cTpareruja
W BpLM Apyrv 3aaaun pobvenn oa KOMUTETOT 3apaju OCTBapyBarbe Ha LenuTe U 3ajaunTe Ha
KomuTeToT. MOTKOMUTETOT 3a NOAroTOBKa 3a ynpasyBatbe CO ¢unHaHCHUCKa Kpu3sa
pa3rfieflyBa 3aKOHWTE 1 NOA3AKOHCKWTE aKTh KOULTO ce NPUMEHVBM BO YCNIOBN Ha MHaHCKCKa
KpW3a 1 AaBa MUCNEeHEe 33 noTpe6ara 3a HUBHO MeHyBarbe 1 AONONHYBAtLE, NOAroTBYBa BEXOU
3a ynpasyBatbe CO (PMHaHCMCKa Kpusa U KOOPAVHUPA AKTUBHOCTUTE Ha MHCTUTYLMUTE
BKNYUEHY BO BexGaTa; v pasrnieaysa npoueaypuTe Ha OAAENHUTE HAANEXHM opraHu U ®OHAOT
3a OCUrypyBarbe Aeno3uTy 3a noctanysarbe BO cnydaj Ha (MHaAHCWCKa Kpu3a; NOAroTOBYBa
npoueaypy 3a KoOpAvHaLMja Ha aKTMBHOCTUTE Ha ofafenHUTe HaaneXHW opraHu U ®oHAOT 3a
OCUrypyBatbe Aen03NUTY BO Cyyaj Ha (pMHAHCUCKa Kpu3a U ApYry 3apaun aobuenu oa KomMutetor
3apaav OCTBapyBake Ha LenuTe 1 3aja4mnTe Ha KoMUTETOT.



KomMuTeTOT ja u3BecTyBa jaBHOCTa 3a OAPXKaHUTE CEAHWMUM, OCBEH aKo OUeHW Aeka
U3BECTYBaHETO MOXE HEraTMBHO Aa BAMjae Ha aosepbaTa Ha jaBHOCTa BO (PMHAHCUCKUMOT CUCTEM
wnu Bp3 uHaHcuckaTa cTabunHocT. MNysepHepoT Ha HapoaHaTta 6aHka (0AHOCHO MUHUCTEPOT 3a
(rHaHcKn BO ycnoBu Ha MHaHCUCKa Kpu3a, OKONKY Taka OAnyyaT ryBepHepoT U MUHUCTEPOT)
€ OAroBOPEH 3a ynpaByBake CO MPOLECOT Ha KOMyHMKauuja Co jaBHOCTa U 3a MelycebHaTa
KoopauvHauuja Ha HaaneXxHuTe opraHM u QOHAOT 3a OCUrypyBare AEeno3vMTH BO BPCKa CO
KOMYHMKauujaTa co jaBHOCTAa. Bo ycnoBu Ha (PUHAHCUCKA KpuU3a, ryBEpHEPOT M MUHUCTEPOT 3a
(buHaHCUK faBaaT 3a€AHMYKM COONMLUTEHUja A0 jaBHOCTA. 3aKOHOT 3a (hUHaHCHUCKa CTabUAHOCT
nponuwysa akTUBHOCTUTE BO CNy4yaj Ha (PUHAHCMCKA Kpusa, OBNacTyBajku ro KoMuTeToT Aa
O4ny4yyBa 3a MEpPKUTE U aKTUBHOCTUTE LWTO Tpeba Aa ce npesemMaT 3apaau ynpaByBarbe CO
(puHaHcucKaTa Kpusa.

3. AedmHnumnja, ondar um uenu Ha MaxkponpyAeHTHaTa NOJAIMTHMKA BO
Peny6nuka CeBepHa MakegoHuja

MakponpyaeHTHaTa noaMTMKa NpeTCcTaByBa 36Mp Ha aKTUBHOCTM CO KOM Ce NpUAOHECyBa 3a
MOCTUrHYBaHETO W OAPXYBaHETO Ha (UHAHCUCKaTa CTabUIHOCT. DOKYCOT Ha WHTEpec Ha
MaKponpyAeHTHaTa NoAnTUKa e PUHAHCUCKUOT CUCTEM KaKO LIefIMHA, HO U BPCKUTE CO peanHata
€KOHOMMWja. MakponpyAeHTHaTa MOMUTMKA BKIYy4YyBa aKTMBHOCTW 3a Cnefere W oueHa Ha
CUCTEMCKUOT pU3MK, Npe3eMarbe MakponpyAeHTHU MepKu 3a CrpeyyBare UM HaManyBare Ha
CMCTEMCKWUOT PU3UK U jakHEeHe Ha OTMOPHOCTa Ha (UHAHCUCKUTE WMHCTUTYLUMM M CO Toa
oApXyBarbe Ha UHAHCUCKaTa CTabUNHOCT. ®UHAHCMCKATa CTaBMAHOCT npeTcTaByBa
cocTojba BO Koja cuTE CEerMEHTU Ha (DUHAHCUCKUOT CUCTEM (DyHKUMOHMpaaT 6e3 HapyllyBakba U
“MaaT KanauuTeT Aa U3ApXKaT NoTeHLMjanHW WoKoBW. GUHAHCUCKaTa CTabuaHOCT noapaséupa
Aeka (UHAHCUCKMOT CMCTeM e 3ApaB U CTabuneH BO CWUTE HEroBM CErMEHTH, Aeka e CrnocobeH
CUrYpHO 1 eduKacHo Aa rv u3Bpllysa nnakarata v ga obesbeaysa HenpeyeHo (DUHAHCUCKO
nocpeayearbe co HeUMHAHCUCKUOT CEKTOp, a NPUTOa MMa NpyAEHTEH MPUCTan KOH OLEHKaTa w
ynpaByBaHETO CO pu3nLMTE N A06pa NOArOTBEHOCT 3a CrpaByBakbe CO LLOKOBUTE.

OcHoBHaTa uen Ha MakponpyAeHTHaTa NoNMTHMKA Ha Penybnuka CesepHa MakeaoHuja,
YTBpPAEHa CO 3aKOH, € Aa MPWAOHECYBa 3a MOCTUrHYBae W OAPXKYBare Ha CTabunHOCTa Ha
(PMHAHCUCKMOT CMCTEM BO LENWMHA MNpeKy CrpeuvyBarbe W HamanyBawe Ha KyMynuMpawero Ha
CUCTEMCKUOT PU3WK, 3ajakHyBatbe Ha OTMOPHOCTa Ha cucTeMoT U o6e3bedysarbe OAPXNUB
NPUAOHEC HA (PMHAHCUCKUOT CUCTEM 33 EKOHOMCKUMOT pacT. OCTBapyBatbeTO Ha OCHOBHATa Len
C€ NOCTUrHYBa NpeKy NoCpeaHUTE LesIM Ha MaKponpyAeHTHaTa NoAuMTUKa co ynoTpeba Ha
PacnonoXnmenTe MaKponpyAeHTHU MHCTPYMEHTU KOM LITO Ce HAaCOYEHU KOH CUCTEMCKUOT PU3KK.
MakponpyAeHTHaTa NoAMTUKa U HEj3MHUTE MHCTPYMEHTU M MEpKW, He MOXe BO LEeNocT Aa ro
€NMMUHMPAAT CUCTEMCKMOT PU3WK, HO AenyBaaT NPEBEHTUBHO BO OAHOC Ha MPEKyMEpPHOTO
KyMynuparbe Ha pusuuuTe U ja HamasysaaT BepOjaTHOCTa 3a OCTBApYBathe Ha TUE PU3NLIM.
CNCTEMCKMOT pU3MK NPETCTaByBa PU3MK Of HapyllyBarba BO (UHAHCUCKUOT CUCTEM KOMLLTO
MOXE Aa Npeau3BUKaaT CEPUO3HU HeraTMBHKU Mocneauumn 3a (UHAHCMCKUOT CUCTEM U uenaTa
€KOHOMM]ja. CUCTEMCKMOT PU3MK MOXE Aa Ce jaBu BO ABE AMMEH3UM: UMKIWYHA U CTPYKTYpHa
AvMeH3vja. LiMknuMuHata AMMEeH3Mja Ha CUCTEMCKMOT pPHU3MK  Ce noBp3yea co
NPOUMK/IMYHOCTA Ha (PUHAHCUCKUTE MHCTUTYLIMM, OOHOCHO CKIOHOCTa Aa npe3eMaaTt MOBUCOKU
PU3MLM KOra ekoHOMMjaTa e BO eKCnaHsuja 1 Aa ja 3roneMaT oA6MBHOCTA KOH PU3MLM LUTOM
HacTanu peuecuja. TanoXereTo U MaTepujanusaumjata Ha pUsMKOT Ce OfBMBa HU3 BPEMETO,
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LWTO ja NpeTcTaByBa BPEMEHCKATa AWMEH3W]a Ha CUCTEMCKUOT pU3NK. LinknuyHaTta guMeH3uja Ha
CUCTEMCKMOT PU3MK FW BKIydyBa pUsnLMUTE MOBP3aHW CO NPEKyMEpeH KpeauTeH pacT, pUsvUK
MOBp3aHU CO PacTOT Ha LEHUTE Ha HEABKHOCTUTE M HA (PMHaHCMCKaTa aKTWBa, pacToT Ha
33[0/MKEHOCTa, POYHAaTa HEYCOrNaceHoCT BO BunaHcuTe Ha (PUHAHCUCKUTE MHCTUTYLN U ADYTU.
TanoKereTo Ha OBME pPU3MLM BOOBMUAEHO Ce jaByBa BO YCNIOBM Ha PacT Ha eKoHoMujaTa w
3rofeMeH OTNUMMU3aM, LITO MOXE Aa AOBEAE A0 HEPAMHOTEXM W MaTepujanusalmja Ha pusmumTe
Kaj (UHAHCUCKUTE MHCTUTYLUMU NO CBPTYBaHETO Ha dasaTa Ha puHaHCUCKMOT umknyc. OTTyKa,
BaXKHO € BO ,A06pUTe BpEMMHa” (DUHAHCUCKUTE MHCTUTYLMM Aa M jaKHaT KanauuteTute 3a
ancopbuparbe Ha LWOKOBUTE LWTO Ke uM obe3bean noaobpa NOATOTBEHOCT 3a CnpaByBakbe
norofieMa OTMOPHOCT BO KPWU3HUTE BPEMWHbA. YNPaByBake€TO CO UMKIMYHaTa AMMEH3Knja Ha
CUCTEMCKMOT pU3UK Mmoapazbupa BOCMOCTaByBatb€ COOABETHW 3alUTUTHU MEXaHU3MU LTO Ke
JenyeaaT NpOTUMBLMKIMYHO, CNpeyyBajku MojaBa W HaTpynyBarbe Ha CUCTEMCKWOT PU3WK.
CTpyKTypHaTa AvMMEH3nja Ha CMCTEMCKUOT PM3MK Ce OAHEecyBa Ha pacnpeaenbata Ha
pU3NLIMTE BHATPE BO PaMK1 Ha (PMHAHCUCKMOT CeKTop. Pa3BojoT v MaTepujanusauujaTa Ha oeaa
AVMEH3Mja Ha PU3MKOT Ce 0/1BMBA BO AaAeH BPEMEHCKU MOMEHT BKNY4yBajKu pasnuyHu CErMeHTU
OA (MHAHCUCKWOT CEKTOp, WTO ja npeTcTaByBa MefycekTopckata AUMEH3Mja Ha CUCTEMCKUOT
pu3nK. CTPYKTYPHMOT CUCTEMCKM PU3WK Ce Bp3yBa CO MOCTOEHETO Ha CUCTEMCKA 3Ha4ajHK
(bUHAHCUCKN WHCTUTYLMM, KOWLITO Ce roneMu v/unu MerycebHO/MeryCeKTopcKu MoBp3aHK, Co
WITO LIOKOBUTE BP3 €aHa MAM HEKONKY (DMHAHCMCKM MHCTUTYUMM MOXe fAa ja 3arposar
cTabunHocta Ha uenuoT uHaHcuckn  cektop.  CTPYKTYPHMOT — CUCTEMCKM  pU3MK  CE
MaTepujanuamnpa v npeky MeryceSHUTE U3NOKEHOCTU Ha (PUHAHCUCKUTE MHCTUTYLIMKM, AUDEKTHN
WNN MHAMPEKTHWU. MpUTOa, 3a HEroBO CMpeYyBarbe € HEONXoAHO Aa Ce HaMau KOHLEHTpauujata
Ha pu3uuM, Aa Ce monpevyaT MexaHu3MUTe Ha 3apas3a W MPEeHOC Ha LIOoKOoBW U Aa Ce 3ajakHe
OTNOPHOCTa Ha CUCTEMCKM 3HaYajHUTE (PUHAHCUCKU UHCTUTYLUW.

MakponpyzeHTHaTa nonutuka Ha Penybnuka CesepHa MakefoHMja € Haco4YeHa KOH cneaere u
cnpeyysabe/Hamanysare Ha ABETE AVMEH3UU Ha CUCTEMCKMOT PUSKK.

Co orneq Ha CnoXeHaTa NpyMpoaa Ha CUCTEMCKMOT PU3KK, 3@ OCTBapyBarbe Ha OCHOBHaTa Lien Ha
MaKpornpyAeHTHaTa MonuT1ka, KOMUTETOT 3a (uHaHCHCKa CTabunHOCT yTBpAYBa NOCPeAHN Uenn
Ha MaKpoMpyAeHTHaTa NoauTWKa. Bo cornacHocT co npenopakuTe Ha EBpONCKMOT oabop 3a
CUCTEMCKV PU3ULM W CTPYKTYpaTa M KapaKTepUCTUKUTE Ha AOMALIHMOT (UHAHCWUCKM CeKTop,
nocpeAgHMTE UMM Ha MaKpoONpyAEeHTHaTa nosMTHKa Ha Peny6nuka CesepHa
MakefnoHuja ce ciegHuBE:

1) CnpeuyBatbe ¥ HaManyBale Ha CUCTEMCKMOT PU3nK OA NpeKyMepeH KpeauTeH
pacT ¥ NpeKyMepHa 3af0/DKEHOCT. [peKyMepH1OT KpeauTeH pacT, ocobeHo Kora e
npocneaeH M CO pacTeuka 3aA0/DKEHOCT Ha AOMKHUUMTE, NpeTcTasyBa €4eH OA
OCHOBHWTE NPUUUHUTENN HA PUHAHCUCKU HEPAMHOTEXM;

2) CnpeuyBake M HamasyBame Ha pu3MuuTe OA npekyMepHa poyHa
HeyCcorsIaceHoCT BO 6unaHcuTe Ha (PUHAHCUCKUTE MHCTUTYLIMK U U3NI0XKEHOCTa
Ha NINKBMAHOCEH PU3MK. 3HayajHOTO NOTNUparbe Ha KPaTKOPOYHW U HecTabuHu
W3BOpU Ha (UHAHCUparbe MOXEe [Aa NpeanssBuka  JIMKBUAHOCHN npobnemun Kaj
(UHAHCUCKUTE MHCTUTYLMW W NPENeBarbe Ha pusMuuTe BO PaMKW Ha CUCTEMOT MNpU
LOKOBM ¥ NpoMeHa Ha ¢a3aTta Ha PUHAHCUCKUOT LIMKNYC;



3) CnpeuyBabe n HamanyBare Ha PU3NKOT Off KOHLEHTpauuja Ha N3J10)KEHOCTH,
AWPEKTHa U MHAWPEKTHaA. [IPUCYCTBOTO Ha BMCOKA KOHLIEHTPaLMja Ha U3NOXEHOCTUTE
Ja 3ronemyBa 4yBCTBUTENHOCTa Ha (IUHAHCUCKMOT CUCTEM Ha OAPEAEH LOoK. KaHanute Ha
NPEHOC Ha LUOKOBUTE MOXeE Aa BuaaT AMPEKTHU, NPEKY U3NOXKEHOCTUTE BO BUNaHCUTE Ha
(PMHAHCUCKUTE MHCTUTYLMW WUAM WHAWPEKTHW, MPEKY MTHM npoaaxbu Ha cpeacTsa u
npenesare Ha pu3nuMTe BO CUCTEMOT;

4) CnpeuyyBarbe M HaManyBare Ha PU3UKOT Off HECOOABETHO oAHecyBake M
MopaneH xasapa. Oeaa nocpegHa Len e HacoveHa KOH HaManyBare Ha pusuuuTe
MOBP3aHU CO CUCTEMCKMU 3HayYajHUTE (PUHAHCMCKM MHCTUTYLMM U KOH 3rofieMyBarbe Ha
HUBHATa OTMOPHOCT Ha LUOKOBM,

5) 3ajakHyBare Ha OTNOPHOCTa Ha (PUHAHCUCKMOT cucteM. OBaa nocpeaHa uen e
HacoYeHa KOH jaKkHEeHE Ha OTNOPHOCTa Ha UHAHCUCKMOT CUCTEM M Ha HEroBUTE OAAeNHM
CErMEeHTU Ha LWOKOBW LUTO Ce NOCTUrHYBa MPEKY rpafeHe Ha 3alTUTHUTE C/I0eBU Ha
KanuTanoT 1 BOONLWITO NoaobpyBarbe Ha CONBEHTHOCTA Ha (UHAHCUCKMOT cucteMm. Co Toa
ce nopobpyea MOArOTBEHOCTAa Ha (UHAHCUCKUTE WMHCTUTYUMM 33 cnpasyBake CO
pusnumMTe 1 ancopbuparbe Ha eBeHTyanHuTe 3arybu, 6e3 aa UM ce 3arposu CTabunHocTa
U CNocobHOCTa 3a KpeaUTUpare Ha NPUBATHUOT cekTop. 3a OTNOpPeH (PUHAHCUCKU CUCTEM
BaXHO € Aa NOCTOM M OTMOPHOCT Ha KOPUCHULIMTE Ha (DUHAHCUCKWUTE YCNyrW, WTO
noapaséupa oapXKyBare Ha NPYAEHTHO HUBO Ha 3a[0MKEHOCT M COOABETEH KanauuTer
3a HaMupyBar-e Ha 0bBpckuTe.

6) 3ajakHyBame Ha OTNOPHOCTa Ha MH(PACTPYKTypaTa Ha thmHaHcnckuTe nazapwm.
OBaa nocpepHa wuen rnaBHO € HacodeHa KOH HaManyBarbe Ha KpeauTHWOT,
NUKBUAHOCHUOT W ONEPaTUBHMOT PU3NK Kaj NNATHUTE CUCTEMM M CUCTEMUTE 3a
NOpaMHyBaHe Ha XapTUM OA BPeaHOCT.

7) HamanyBawe Ha crankaTta Ha eBpou3aymja. BUCOKOTO HMBO Ha eBpou3auuja BO
Bunancute Ha uUHaHCUCKUTE MHCTUTYLMM ja 3ronemMyBa MU3NOXEHOCTa Ha BaNyTHUOT
PU3MK Kaj KIMEHTUTE Ha BaHKUTE W Ha BanyTHO MHAYUMPAHUOT KPeaWTeH PU3MK Kaj
HaHkuTe.

MocpeaHUTE LU Ha MaKpoNpyAeHTHaTa NOAMTMKA Ce 3aeAHWYKM 3a CUTe HamnexXH opraHu.
Mpn cnpoBeaysakeTo Ha MaKponpydeHTHaTa MOMMTUKA, HaANEXHUOT opraH v cneau
NOCPEAHWUTE LIeU WITO Ce NMPUMEHNMBK 33 CErMEHTOT 0f (UHAHCUCKMOT CUCTEM BO Herosa
HAANSXKHOCT. KOMUTETOT 3a (hMHAHCUCKa CTAaBUNHOCT NEPUOAMYHO M NPEOLIEHYBa NOCPeAHUTE
Uenn Ha MakpornpyAeHTHaTa NoNWUTUKa, U MOXKE Aa 'Y MeHyBa M [JOMONHYBa BO COrNacHOCT CO
ABWKEHATA BO (PMHAHCUCKUOT CUCTEM, NPOMEHUTE BO HEroBaTa CTPYKTYpa, AENOBHUOT Moger
Ha (DUHAHCUCKUTE MHCTUTYLIMM, HUBOTO Ha Pa3BMEHOCT Ha DUHAHCUCKUOT cucTeM, nojasarta Ha
HOBW U/ HaManyBatbe Ha 3Ha4EHETO Ha OAPEAEHN PU3ULM, KaKO U NPOMEHUTE BO COOABETHUTE
MeryHapoaHu (EY) cranaapan.



4. CnposepyBatbe Ha MAaKpONpyAEHTHaTa MNJINTUKA

Hapne)xHu opranu 3a CnpoBeAyBabe Ha MaKpONpyAeHTHaTa nosmMTuka o Peny6nuka
CeeepHa MakefoHMja ce perynatopure Ha UMHAHCUCKMOT CUCTEM, M Toa: HapoaHaTa
GaHka Ha Penybnuka CesepHa Makenonuja, MuHucTepcTBoTO 3a (huHaHcuu, Komucujata 3a
XapTum of BpeaHocT Ha Penybnuka CesepHa MakefoHwja, AreHuujata 3a cynepeusvja Ha
ocurypyBamse 1 AreHuujaTa 3a Cynepsusmnja Ha KanuTanHo GprHaHCMpaHO NEH3NCKO OCUrypyBarbe
3aKOHOT 3a (bUHaHCHCKa CTabUIHOCT NpeaBuAYyBa NoBeKe akKTUBHOCTU 33 CEKOj 04 HaANeXHUTE
opraHu co Kou Tue NpuaoHecyBaaT 3a OCTBapyBarbEeTO Ha OCHOBHATA LN Ha MakponpyAeHTHaTa
MONWUTVKA, OAHOCHO 33 OfPXKYBAHETO Ha (MHAHCMCKaTa CTabUIHOCT, KaKo LWITO Ce: CNEAEeHE Ha
noKasaTenuTe 3a CUCTEMCKMOT PM3WK 33 CErMeHTOT Ha (MHAHCWUCKWOT CUCTEM BO HEroBa
HaANEXHOCT, MAEHTU(UKYBaHE Ha pUsUUMTE KOUWTO 61 MOXene Aa Ce NpoWMpaT o4 CerMeHToT
Ha (DMHAHCMCKMOT CUCTEM BO HEroBa HaANeXHOCT w/unu Aa AoBeAaT Ao Nojasa Ha CUCTEMCKY
PU3MK, OnpeaenyBatbe Ha MakponpyAEHTHUTE WHCTPYMEHTU U MpeseMarbe MakporpyAeHTHU
MEpKMW COrNacHoO co 3aKOHOT 3a (pMHaHCMcKa CTabUHOCT W CEKTOPCKUTE 3aKOHW, NPUAOHEC NPU
n3paboTkaTa Ha MakponpyAeHTHaTa cTpateruja 1 npu HEj3MHOTO CNpoBeayBarbe 338 CErMeHTOT
Ha (WUHAHCUCKUOT CUCTEM BO HEroBa HAANEXHOCT U ApYT. [IONONHUTENHO, 3aKoHOT npeasuayea
BoJeYKa ynora Ha HapopHata 6aHka, Kako BO nornea Ha u3paboTkaTa Ha MakponpyaeHTHaTa
CTpaTernja M npeTcefasareTo €O KOMUTETOT M MOTKOMUTETUTE, Taka W BO OAHOC Ha
NAEHTUMUKYBAHETO U CEAeHETO Ha CUCTEMCKUTE PU3ULIU BO LIENIOKYNHUOT huHaHCUCKK cucTem
W U3paboTKaTa Ha roAulleH M3BellTaj 3a (MHaHcUcKaTa CTabunHoCT. Mpu cnpoBeayBarETO Ha
MaKpOrpyaeHTHaTa MOAUTUKA, HAANeXHWTE OpraHM nocranysaaT BO PpaMKuUTE Ha CBOUTE
HaANEXHOCTY YTBPAEHN CO CEKTOPCKUTE 3aKOHM U CO 3aKOHOT 3a (bMHaHCHUCKa CTabuHOCT.

CnpoBeAyBakeTo Ha MAKPOMNpPYAEHTHaTa MOJIMTHKA Ce OABMBA BO HEKOJIKY “ekopu
WITO ro COMMHYBaaT UMKJYCOT Ha MaKpPOMNPYAEHTHATa MNOIUTHUKA, 1 TOA:

1) MpenTudukyBsawe 1 oLeHa Ha pU3uuuTe, WTO noapasbupa cnegere U aHanusa Ha
COOABETHUTE NOKa3aTeNu 3a CUCTEMCKUOT PU3MK W HABPEMEHO OTKpUBAtbe Ha MOXHUTE
PaHNMBOCTM BO CErMeHTUTE 04 (PUHAHCUCKUOT CUCTEM NOBP3aHK CO nocpegHuTe uenu Ha
MaKpOnpyAeHTHaTa NoNuTUKa;

2) W36op Ha MaKpONpPyAEHTHNW WHCTPYMEHTH U aedvHupate Ha  HUBHUTE
KapaKTepUCTUKKN U Lienu;

3) Mpe3ematbe MAaKPONPYAEHTHN MEPKH, LTO noapasbupa Hocere 0ANyKY BO 04HOC Ha
BUCMHATa Ha OMpefeneHuTe MakpOMpyASHTHU WHCTPYMEHTY, HO W Apyrv MEpKi U
UHCTPYMEHTI KOW Ce NMOTpeBHY 3apajiv CipeuyBatbe, HaManyBarbe Wik OTCTpaHyBakbe Ha
CUCTEMCKUTE PU3ULM;

4) OueHa Ha edeKTUTE OA Npe3eMeHnTe MakponpyAeHTHN MEpKWM, LITO BKNy4yBa
OUEHa Ha BNWjaHUETO M edeKTUTe O/ AOHECeHUTe MaKpONpyAEHTHW MEPKK, OLeHa Ha
HUBHWOT NPWAOHEC KOH OCTBApyBarbeTo Ha MOCpeAHUTE Lenu Ha MakponpyAeHTHata
NONUTUKa M OLIEHa Ha noTpebaTta o4 NPOMEHW/YKUHYBarbe Ha MakponpyAEHTHUTE MEDKU.

NpeHTndUKYyBatbe M OLEeHa Ha pusuuuTe. HapnexHute OpraHuM Ha peaoBHa OCHOBa

cnefaTt Aswxerbata BO CIDHHE\HCHCKMOT CEeKTOp BO HMBHa HaAneXHOCT M BpwaT OuUEHa Ha
W3MOXEHOCTa Ha puU3MLMTE WM OTNOPHOCTa Ha wokoeW. CnegereTo U OLEeHaTa Ha PUSULUTE,
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HaANEXHUTE OpraHu ro BpLaT CNopej BOCMOCTaBEHU NOKasaTenu 3a CUCTEMCKUOT PU3MK, CO
MOMOW Ha PasBUEHWU anaTKn M MOAENW, CE CO Len 3a PaHO OTKPUBaHe Ha PaHIMBOCTUTE U
WOEHTUDUKYBAbE Ha pU3MLMTE KOMWITO 6WM MOXene fga ce npolmpaT 0f CerMeHTOT Ha
(PMHAHCUCKUOT CUCTEM BO HUBHA Ha/NEXHOCT W/WAKW Aa AOBEAAT A0 NojaBa Ha CUCTEMCKU PU3MK.
Bo Tabena 1 e papneH wHaMKaTMBEH npernea Ha u3bpaHW OCHOBHU MOKasaTenu 3a cnegere
OLIEHKa Ha CMCTEMCKUOT pu3mnK. CEeKoj HaanexeH opraH AeTanHo rv paspaboTysa U npunaroaysa
nokasaTenurte 3a (MHAHCUCKUOT CerMEHT BO HEroBa HaANIeXHOCT M ro objaBysa npernefoT Ha
nokasaTenuTe Ha CONCTBEHaTa WHTEPHET CTpaHuua. EaHaw o6jaBeHuTe nokasatenw,
HaZANEXHUTE OpraHn MOXarT, No CONCTBEHA OLiEHa MK Ha Npeanor Ha KOMUTETOT, Aa rv MeHyBaaT
W/Mnu [ONONHYBaaT BO 3aBWUCHOCT Of ABWXKEHaTa BO (UHAHCUCKUOT CErMeHT BO HUMBHA
HaANEXHOCT, ONWTUTE MaKPOEKOHOMCKU ABWXEHba, LIENOKYNHWUTE COCTOj6M BO (DUHAHCUCKMOT
cucTeM M noTpeduTe Ha MakponpyaeHTHaTa NonuThKa. Mpu CNeaeHeTo Ha CUCTEMCKUTE pU3nLM,
HaANeXHWTE OpraHn 3eMaat npeasuAa U NoKasaTeny 3a ONWTUTE MaKPOEKOHOMCKU ABWXEHa BO
3emjata 1 BO CBETOT LUTO MOXE Aa BNUjaaT BP3 paboTEHETO Ha PUHAHCUCKUOT CUCTEM M 0COBEHO
BP3 CErMeHTOT BO HMBHA HAANEXHOCT. HaanexHuTe opraHu Moxe Aa KOpucraT AONONHUTENHU
anatkM M METoAM 3a OUEHKa Ha CUCTEMCKMOT pU3NK, @ BO 3aBUCHOCT Of CneuuduKuTe Ha
CErMEHTOT O/ (PMHAHCMCKMOT CUCTEM LITO € BO HMBHA HaANEXHOCT. EgHa oA nosHauajHuTe
anaTky ce CTPeC-TeCToBUTE CO KOM C€ OLUEHYBa OTMNOPHOCTa Ha (DUHAHCUCKUTE UHCTUTYLIMK Ha
WOKOBM, OAHOCHO CMOCOBHOCTa 33 MOKPUBaHE Ha 3arybu wWTO npousneryeaatr oA
MaTepujanusaumjaTa Ha KpajHo eKCTPEMHM, HO Cenak BepojaTHW LLOKOBU LUTO NoTeKHyBaaT oA
MaKpPOEKOHOMCKOTO OKPYXXYBatbe WUN (UHAHCUCKUOT cucTeM. CTPec-TECTUPaH-ETO MOXE Aa ce
BPLWKW CO KOPUCTEHE Ha pasnU4YHM METOAM, KaKO LUTO Ce CTPEeC-TECTOBM Ha CEH3UTUBHOCT,
CUEHapWO aHanusu, CTpec-TeCToBM BO 06paTHa Hacoka U Apyru METOAM LUTO Ce COOABETHM 3a
KOHKPETHUOT (PMHAHCUCKM CerMeHT. 3apaau OLeHKa Ha CTpYKTypHaTa ANMEH3Mja Ha CUCTEMCKMOT
PU3MK, AOKONKY Taa € peneBaHTHa 3a COOABETHUOT (PUHAHCUCKN CErMEHT, HAANEXHUTE OpraHu
CNpoBEAYBaaT aHanusn Ha NOBP3aHOCT U aHaNM3M Ha MpPeHOC Ha 3apasa BO (MHAHCUCKUOT
CUCTEM.
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Tabena 1

NHaMKaTMBEH nperneq Ha n3bpaHu nokasaTtenu 3a cneere u OLEHKa Ha CUCTEMCKWOT PU3UK

MocpeaHa yen Ha MaKkponpyAeHTHATA NONMTHKA

CnpeuyBaibe U HaMANYBaE Ha CUCTEMCKMOT PUIMK Of
NPexyMepeH KPSaWTEH PacT W NPeKyYMepHa 3a/0/mKeHoCT

CnpeuyBalbe M HaManyBake Ha PU3MLMTE Ol NPEKYMepHa
POYHA HEYCOrNACceHOCT BO HUNAHCUTE Ha (UHAHCUCKMTE
MHCTHTYLUMM WM M3NOXEHOCTA HA NHMKBUAHOCEH PHU3NK

CnpeuyBatbe W HAMANTYBalbe HA PM3MKOT Of KOHUEeHTpauuja
Ha M3NOMEHOCTH, AMPEXTHA W HHAMPEXTHA

CnpeuyBaie M HaMamyBatbe Ha CKNOHOCTA 338 HENPUMEDHO
noBefleHHe W MopaneH xalapa

3ajakHyBatbe Ha OTNOPHOCTA Ha (PUHAHCHCKHOT CUCTEM

3ajakHyBase Ha OTTIOPHOCTA Ha MHAPACTPYKTYPaTa Ha
MHAHCHUCKWTE NA33pH

Hamanysare Ha CTankara Ha espou3aunja

Mokazaren

MNokasaTeny 3a 06EMOT M AMHAMUKATA HA (DMHAHCHCKOTO NOCPEYBatbe

loKkasareny 3a KBANUTETOT Ha AKTMBATA HA (DMHAHCHCKHTE MHCTUTYLIMM
MNokasareny 3a HUBOTO Ha CONBEHTHOCT W KANMTANM3UPAHOCT Ha (DMHAHCHCKUTE

HHCTHTY LMK
MokasaTenu 3a HUBOTO Ha 3aJJ0MKEHOCT Ha IUHAHCHCKUTE HMHCTUTY LMK

lMokasareny 3a KBANUTETOT Ha KpeaWTHaTa nobapyeauka (ACTW, MTB, TATH)

Mokazartenu 3a 33[0/MKEHOCTA HA KOPNOPATHBHHOT CEKTOP M HA CEXTOPOT "AOMAKMHCTBA"
Mokasarenu 3a ABMXEHHATE HA NA3APOT HA HEABMKHOCTH

Mokazarenu 3a NpodHTaBUNHOCTA Ha HHAHCUCKMTE MHCTUTYLIMM
lMokasatenu 3a NPOMEHH BO LEHHTE Ha IMHAHCUCKUTE YOy (KaMaTHM CTanku, NPOBM3MKM
W CIIMYHO)

Apyrv nokasateny Wro ce cneumduyHM 33 COOABETHUOT CErMeHT of (PMHAHCHCKMOT CUCTEM

TMoka3saTeny 3a CTPYKTYPaTa Ha M3BOPUTE HA (IMHAHCHPatLe Ha (DHMHAHCUCKMTE MCHTHTYLIMM
TMoka3saTen 3a NMKBUAHOCTA HA (IMHAHCHCKUTE MHCTUTYLIMK

Moka3arenu 3a po4Ha CTPYKTYPa Ha CPeAcTBaTa M 06BpCKMTE
Moka3aTeny 3a M3NOKEHOCTa Ha Na3apeH pUanK

MNoxasatenu 3a ABMXKErbaTa Ha (MHAHCHCKUTE Nasapu

[pym NoKasaTend WTo ce cneunwduuHK 38 COOABETHHOT CErMEHT Of (PMHAHCHCKHOT CHCTEM
MokasaTenu 3a CeXTOPCKaTa CTPYKTYpa Ha BKYNHUTE nobapyBsatba

MNokasaTenu 3a roneMH M3NOXEHOCTH

Mokazatenn 3a MefyCexTOPCKaTa HINOXEHOCT HA (PUHAHCHCKHUTE MHCTUTYLMK

Moka3zateny 3a reorpadckaTa MINOKEHOCT Ha (PUHAHCUCKUTE MHCTUTYLIMM

[pyrv NOKa3aTenu wWTo ce CneundUIHM 33 COOABETHHOT CErMEHT Off (PMHaHCHCKHOT CHCTEM

Moka3aTenw 3a penaTMBHaTa roneMMHa Ha PUHAHCHCKHUTE MHCTHUTYLUMKM, MepeHa npexy
Y4ECTBOTO Ha akTueara 8o BN u Apyrv noxasarenu

MokazaTeny 3a HUBOTO Ha KOHUEeHTPauuja BO MHAHCMCKHOT CHCTEM
Mokasarenu 3a MefyCexTOpCKaTa NoBpP3aHOCT

[pym NOKa3aTenu WTo ce cneyrpryHmn 3a COOABETHHOT CErMEHT 04 (DUHAHCUCKMOT CHCTEM

MokasaTeny 33 HUBOTO Ha CONBEHTHOCT M KaNWTANU3IUPAHOCT Ha IMHAHCUCKUTE
WHCTHTY LMK

MNoka3atenu 33 KBANUTETOT Ha KTUBATA Ha (PMHAHCUCKMTE HHCTUTYLIMM
Moxazatenu 3a NpodHTabMNHOCTa HA (hMHAHCHCKMTE HHCTHTYLUMK

MokasaTenu 3a KBaNUTETOT Ha KpeauTHaTa nobapyeauka (ACTW, MTB, TATW)

[pyrv nNOKa3aTenu Wro ce cneunduyHu 3a COOABETHUOT CeMEHT 04 (PUHAHCHCKHOT CUCTEM

MNoxazaTend 3a OTNOPHOCTA Ha MHPACTPYKTYPaTa Ha hMHAHCWCKHTE NA3apH Ha KPEOMTEH,
NMKBUAHOCEH W ONEPATHBEH PH3MK

[lpyrv NOKasaTenu WTo Ce CNEUM(MUHM 33 COOABETHUOT CErMEHT OA (IMHAHCMCKMOT CUCTEM

Moxa3ateny 3a y4ecTBOTO Ha nobapyBarbaTa co BAMYTHAa KOMMNOHEHTa BO BKYNHWTE
nobapyeatba Ha (PHHAHCUCKWUTE MHCTHTYLHW

MokasaTeny 3a yYecTBOTO Ha OGBPCKUTE CO BANYTHA KOMNOHEHTA BO BKYNHMUTE 06BPCKM Ha
(MHAHCUCKHTE MHCTHTYLIHH
MokasaTeny 3a MAN0XEHOCTa Ha BANyTEH PU3KK

[pym NoKa3aTeny WTo ce cneunduyHM 33 COOAABETHHOT CErMEeHT OA (DHHAHCHCKHOT CHCTEM

Bo npouecoT Ha OUEHKa Ha CUCTEMCKUOT PU3WK, HagneXXHuTe opraHk MoXe Aa KOopucTart
JONOSTHATENHN aHanu3u W W3BELUTaK, WTO rM noaroTeyBaar 3a WHTEPHW n0Tpe6M. WcTo TakKa,
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MOXe fa cnposefyBaaT NoOBPEMEHW U PefoBHWM aHKETHWU UCTpaxKyBakba 3apaau npubuparbe Ha
AOMNONHUTENHWU MHPOPMaLMKM 3a aKTUBHOCTUTE U pu3nuuTe BO paboTereTo Ha uHaHCUCKUTe
UHCTUTYUMU. KOpUCTEHETO Ha pasfiuyHM U3BOPU Ha MHGMOPMaUMK € BaXXHO 3a NonH(OpMMpaHo
cneperbe Ha pusuuMTe M oueHka Ha noTpebata of npeseMarbe Ha MakponpyAeHTHW MEepKM.
HagnexHuTte opraHu ja uHgopMmupaaT jaBHOCTa 3a COCTOj6uUTE U pusnuMTe BO (DUHAHCUCKUOT
CerMeHT BO HUBHA HaaNeXHOCT NpeKy peAOoBHU M3BelTau u/vnu apyru BUAOBM Ha nybnukaumm
WwTo ru objaByBaaT Ha COMNCTBEHUTE WMHTEPHET CTpaHuuu. HapoaHata 6aHka u3pabortysa u
objasyBa roguweH u3eelTaj 3a dMHaHCUCKaTa CTabuNHOCT KOj M aHanusupa cocTojéuTe BO
CEBKYMHUOT (DUHAHCUCKM CEKTOP, BKAYYMTENIHO WM pU3MLMTE LWITO MOXE Ja ja Hapywart
(prHaHcuckata crabunHocT. HaaneXxHuTe opraHu MOCTOjaHO ja yHanpeayBaaT paMkaTa 3a
cnegere U OleHKa Ha CUCTEMCKMOT pU3WK, M yHanpeayBaaT MOCTOjHUTE W pa3BuMBaaT HOBW
anaTtku U MoAenu, Co WTO NpUMAOHECYBaaT 3a noeuKacHo MAEHTU(PUKYBarEe Ha CUCTEMCKUOT
PU3UK U CNpedYyBare Ha HEroBoTO BAMjaHWe BP3 (PUHAHCUCKMOT ceKTop. [OKONKY HaaNeXHUOT
opraH MAeHTU(PUKYBa NOCTOEH:E U/UNN KYMyNUpare Ha pU3nuMTE BO CErMEHTOT KOj € BO Heroea
HagnexHocT, ro ussectysa [CP Ha npBaTa HapegHa CeaHuUa WNM MHUUMPA OApXKyBakbe
BOHpeaHa ceaHuua Ha MoTKOMUTETOT.

M360p Ha MaKpPONPYAEHTHW MHCTPYMEHTM U pAeduHMpake Ha HUBHUTE
KapaKTepUCTUKU U Lenu. Cekoj HagnexeH opraH AeduHupa MakponpyAaeHTHU MHCTPYMEHTH
3a (PVMHAHCUCKMOT CErMeHT BO HEroBa HaaNeXHOCT. Mpu AeduHUPaHETO Ha MaKpPOMpPyAEHTHUTE
WHCTPYMEHTY, HaANEXHWTE OpraHu BOAAT CMETKa CO M36paHuTe MaKpONpPYAEHTHU UHCTPYMEHTH
Aa 6upat ondaTeHu HajBaXHUTE aCnNeKTU Ha MaKpOMpyAEHTHATa MOMMTUKE, KaKo LTO ce:
M3BOpMTE U NPUPOAATA Ha CUCTEMCKMOT PU3MK 33 UMELLTO CNpedyBarbe/HaManyBarbe ce KopucTaTt
MaKpOnpyAEHTHUTE UHCTPYMEHTH, OAHOCHO NMOCPEAHWUTE LIENM LITO Ce Lienu Aa ce NoCTUrHaT co
MaKpONpPYAEHTHUTE WMHCTPYMEHTW; HaMeHaTa Ha MaKpONpPYAEHTHUTE WHCTPYMEHTW, OOHOCHO
Aany HUBHATa Len e jaKHeHe Ha OTNOPHOCTa Ha (UHAHCUCKUTE MHCTUTYLIMU MU YBNaxyBaHe
Ha asuTe Ha GUHAHCUCKMOT UMKNIYC, Kako W 33 EKOHOMCKWTE, perynatopHute W
MerycekTopckute edekTM Ha MaKpONpyAEHTHUTE WHCTPYMEHTW. [lpU YTBpAYBaH-ETO Ha
MaKpONpYAEHTHUTE WHCTPYMEHTW, HAANIeXHUTE OpraHM ce BodaT of NpUHUMNMTE Ha
e(eKTUBHOCT U eMKaCHOCT Ha MaKpONpyAEHTHUTE MHCTPYMeHTU. EpeKTUBHOCTA ce oaHecyBa
Ha MOXHOCTa CO KOPUCTEHETO Ha OApPEAeH MaKpONpPyAEHTEH MHCTPYMEHT fa ce Bnujae 3a
cnpedvysarbe U HaMmanyBarbe Ha CUCTEMCKUOT pU3MK M OCTBapy NOCPeAHaTa M KpajHaTa uen Ha
MaKporpyAeHTHaTa NonuTuKa. MakponpyAeHTHUOT MHCTPYMEHT Ce CMeTa 3a ePeKTMBEH [IOKONKY
e BO CMNHa Cnpera co NocpeaHaTa Uen Ha MakpomnpyAeHTHaTa MofuTUKa U ocTeapysa 6p3o u
YCNelwHo BAMjaHue BO Hacoka Ha HaManysare W crpedyBare Ha pusnuute. EpmkacHocTa ce
OAHECYBa Ha MOXHOCTA CO MaKpOMNpYAEHTHUOT MHCTPYMEHT fAa Ce BAujae 3a CrpedvyBare M
Hamanyeare Ha CMCTEMCKMOT pPuU3MK W OCTBapM MOCpeAHaTa W  KpajHaTa uen Ha
MaKponpyAeHTHaTa MOAUTUKA CO MWUHUMANHK TPOLWIOUM W OrpaHUYeHW HecakaHu edexTu.
MaKponpyAeHTHUOT MHCTPYMEHT Ce CMeTa 3a edMKaceH 1 ako € YCOrNaceH co ocTaHaTUTe MepKU
M MHCTPYMEHTM Ha MakponpyAeHTHaTa MONWTUKE, HO M CO UENUTe Ha MOHEeTapHaTa,
MaKpoeKOHOMCKaTa W  (MHaHCUCKAaTa MONMTUKA, W He nNpeau3BuMKyBa MpeKyMepeH
aAMUHUCTPATUBEH TOBAP 3a 3acerHatuTe CTpaHu. Bo Taa Hacoka, BaxHa € KoOpAvHauujaTa
noMery HagNeXHUTe OpraHu, KoMWTo Tpeba Aa rv AedMHUpaaT MaKponpyaAEHTHUTE UHCTPYMEHTH
Ha KOH3WUCTEHTEH Ha4YuH, OAHOCHO Aa U3BerHyBaaT KOPUCTEHE Ha MAKPONPYAEHTHU UHCTPYMEHTH
WTO MOXe Aa 6uaaT CNpoTUBHM WAM A& rO HaMmanaTt BAMJAHWETO Ha MaKpONpPYAEHTHUTE
WHCTPYMEHTU Ha OCTaHaTUTE HAANEeXHW OpraHM WM fa MPeav3BUKaaT NpeHecyBarbe Ha
puU3MUMTE O edeH BO ApPYr CerMeHT Ha (MHAHCUCKMOT cucTeM. CUCTEMCKUTE pU3NLM UMaaT
CNoXeHa npupoaa W 33 CNpaByBatbe€TO CO HWB, MOHEKOrall, MOXe fJa € HEeOonxoaHo
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MaKpOrpyAEeHTHO perynuparbe Bo noseke (MHAHCUCKW CErMEeHTM, WTO MOBTOPHO ynaTysBa Ha
noTpe6aTa oA KOH3UCTEHTHA NOCTABEHOCT HA MAaKPOMNPYAEHTHUTE UHCTPYMEHTM U KoopAauHauuja
noMery HafneXHUTE opraHu. YIWTe eaeH BaxeH NpUHUMN € jacHOCTa M TpaHCNapeHTHOCTa
Ha MakpONpyaAEHTHUTE WHCTPYMEHTH, WTo noapa3bupa Tve Aa 6uaaT NOCTaBeHW Ha jaceH U
pasbupnuB HauuH, WTO K& OBO3MOXM HUBHO HEMpEYEHO CnpoBeayBare Of CTpaHa Ha
3acerHaTuTe (UHAHCMCKM MHCTUTYLIMN 1 jacHO pasbupatbe Ha LEUTE U NPUUYMHUTE NOPaau Kou
C€ npe3eMaar MakponpyAeHTHWTe Mepku. [pn aeduHUpareTo Ha MakponpyAeHTHUTE
WUHCTPYMEHTUW, HaANEXHWUTE OpraHu rv cneaat npenopakuTe Ha EBponckroT oabop 3a CUCTEMCKU
pU3MUM M MeryHapoAHUTE CTaHAAPAW, HO MOXE Aa 1 NpUcnocobyBaaT Ha KapaKTEPUCTUKUTE Ha
AOMALLHWOT (PUHAHCUCKK CEKTOP M AOMallHaTa perynaTuea, Kako v [a pa3BuBaaT 1 BoBeaysaaT
COMNCTBEHN MaKpONpyAEHTHU MHCTPYMEHTU 3a CnpedyBare/HaManyBake Ha CUCTEMCKUTE pU3nLmn
KOULWTO Ce CneumduyHmM 3a AOMALLHWUOT (PUHAHCUCKM CEKTOP.

3a cnpoBeayBatbeTO Ha MaKpOMpyAEHTHATa MONUTUKA, HAANEXHWTE OpraHu rM KopucTaT
HajManky cnegHUTE MakponpyAEHTHU UHCTPYMEHTU:

3aWTUTHUTE CNOEBM HA KanuTanor;

JluMUTUTE Ha U3NOXEHOCT;

YnpasyBareTo CO pusnuuTe;

3aponmxeHocTta (Ha PUHAHCUCKUTE MHCTUTYUMN MW Ha KPEAUTOKOPUCHULUMTE);
CuCTeMCKM 3HaUYajHUTE MUHAHCUCKU MHCTUTYLMUU,

Pu3nKOT 04 KOHLUEHTpaunja Ha U3NoXKEeHOCTH;

Apyr# MHCTPYMEHTU 3a 3ronemysarbe Ha OTMOPHOCTa HAa (PUHAHCUCKW LLIOKOBU U
3a cnpeyvyBarbe Ha HapyluyBarba BO CErMeHTUTe oA (PMHAHCUCKUOT CUCTEM.

Bo Tabena 2 e naneH nHAUKaTUBEH nNpernea Ha u3bpaHu MOXXHU MakponpyaeHTHU UHCTPYMEHTH,
rpynupaHu cnopesg NocpeaHuTe Uenu Ha MakponpyaeHTHaTa NoNUTUKA, OAHOCHO pU3ULUTE LUTO
ce Uenu ga ce cnpeyvat/Hamanart npeky npeseMareTo Ha MakponpyAeHTHU Mepku. TpryyBajku
OA WHAWKAaTUMBHWOT npernea, Cekoj HaanexeH opraH rM geduHUpa MakponpyAeHTHUTe
MHCTPYMEHTH 33 (MHAHCUCKUOT CEerMEHT BO HEroBa HaANeXHOCT u objaBysa MH(OPMaLMK Ha
COMCTBEHAaTa MHTEPHET CTpaHuUa. HagneXxHuTe opraHu MOXe Aa rm MeHysaaT v npunarogysaar
¥ BOBEQyBaaT HOBM MAKpONPYAEHTHM WHCTPYMEHTM BO 3aBUCHOCT Of ABWXKEHATa BO
(DUHAHCUCKUOT CEerMeHT BO HWMBH@ HaANEeXHOCT, ONWTUTE MAKPOEKOHOMCKU ABWKEH:3,
LIeIOKYMNHUTE COCTOj6U BO (DMHAHCUCKMOT CUCTEM, NPOMEHUTE BO MefyHapoAHWUTE CTaHAapau U
noTpebuTe Ha MakponpyAeHTHaTa NoNuUTWKa. HaanexHwuTte opraHu Moxe Aa nponuwysaaT U
APYTM MaKpOnpyAEHTHU MHCTPYMEHTY, pas3nMyHu oA AaaeHuTe Bo Tabena 2, AOKONKY ce oueHaTt
Kako COOABETHM 3@ CrpeyyBake Ha YTBPAEHMOT CUCTEMCKU PU3MK W OAPXYBaHETO Ha
(buHaHcUcKkaTa CTabunHoCT.
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Tabena 2
MHanKaTUBER npernes Ha MOXHUTE MaKpOMNpPYAEHTHU UHCTPYMEHTH

MocpeaHa yen Ha MaKpONPYAEHTHATA NONMTHKA

MakponpyAeHTeH MHCTPYMEHT

CnpeuyBatbe W HaManyBatbe Ha CACTEMCKWOT pU3HK O
npexyMepeH KpeMTeH PacT v NPeKyMepHa 3a40MKeHOCT

CnpeuyBatbe W HaManyBatbe Ha PU3MLMTE 04 NPeKyMepHa
POMHA HEYCOrNACEHOCT BO GUNAHCHTE Ha (MHAHCHCKHTE
MHCTUTYLIMH W M3NOKEHOCTA HA NIUKBUAHOCEH PHU3UK

CnpedyyBatbe M HaManysare Ha PU3NKOT OA KOHUEHTPauuja Ha
MANOXKEHOCTH, AMPEKTHA M MHAWMPEKTHA

Cnpeuysarbe u HaManyBatbe Ha QUIOHOCTa 3@ HENPUMEPHO
nosejeHne U Mopaned xasapa

3ajakHysatbe Ha OTNOPHOCTa Ha (hMHAHCUCKMOT CUCTEM

3ajakHysarbe Ha OTNOPHOCTA Ha MHGPACTPYKTYpaTa Ha
(PUHAHCUCKMTE nazapu

Hamanyearhe Ha crankata Ha espousaumja

MNpOTMBUMKNHYEH 3AWTHTEH CNOj Ha KanuTanoT

MakponpyaeHTHY  KanuTaniu 6aparba 3a MINOKEHOCTH KOH  OfpefeHd
CEKTOPH WK (DMHAHCKCKK CpencTea

MakponpyAeHTHO pPerynupae Ha MNOKA3aTenuTe 3a KBaNWTeToT Ha
KpeauTHaTa nobapyBsauka

MakponpyAEeHTHO perynupatbe Ha noKalaTenure 3a WaNnoXeHocTa Ha
KpeauTeH puank

MakponpyaeHTHO perynuparbe Ha crankara
PUHAHOUCKMTE MHCTUTYLIMK

Apym MakponpyaeHTHU MHCTPYMEHTH WTO Ce CneuMdUyHA 3a COOABETHUOT
CErMeHT Ha (PUHAHCUCKUOT CHCTEM

Ha 3300MKEHOCT Ha

MakponpyAeHTHO perynuparse Ha M3N0XEeHOCTa Ha NWKBUAHOCEH PU3NK

MakponpyaeHTHO OrpaHuyyBatbe Ha M3BOpUTE Ha (UHAHMpate Ha
DUHAHCUCKUTE MHCTUTYLHUM

MakponpyaeHTHO OrpaHudyyBatbe Ha noManky crabunHuTe W3BOpW Ha
(HHAHCMPALE HA DHMHAHCHCKMTE MHCTUTYLIMK

Apyr MaKponpyAeHTHH MHCTPYMEHTH LWTO Ce cneundUYHM 33 COOABETHUOT
CErMeHT Ha (PUHAHOCUCKWOT CHCTeM

MakponpyaeHTHW NUMUTU 3a roNeMn MINOKEHOCTTH

Apyrv MakponpyAeHTHN MHCTPYMEHTU LITO Ce cneuudMUHM 33 CODABETHUOT
CerMeHT Ha MUHAHOMCKMOT CUCTeM

3awTuTed ©10j Ha KanWTANoT 33 CACTEMCKM  3HAYajHH  DMHAHOACKM
MHCTMTYLMK

Apym MakponpyAEHTHW MHCTPYMEHTH LITO Ce CneumduyHKn 3a COOABETHUOT
CErMEeHT Ha (PUHAHOACKWOT CUCTEM

MpOTMBUMKNWYEH 3aLUTUTEH CNOj HA KanuTanoT

CHCTeMCKM 3aWWTUTEH CNOj Ha KanuTanor

MakponpyaeHTHW Kanutaniu 6Gaparba 3a M3NOKEHOCTH KOH OfApeaeHH
CEKTOPH MNK (HMHAHCWCKK CpeacTea

MakponpyaeHTHO perynvparbe Ha noKasatenMte 3a KBanWTeToT Ha
KpeauTHaTa nobapysauka

Apyrv MakponpyAeHTHW WHCTPYMEHTU LITO Ce CneuwduyHK 338 COOABETHUOT
CErMEHT Ha (PUHBHOUCKHOT CUCTeM

MakponpyaeHTHO perynupame Ha
NUKBUAHOCHHOT M ONEPATMBHUOT PU3MK

H3INOXEeHOCTa Ha  KPeAWTHWOT,

CHUCTEMCKM 3aIUTUTEH CN0j HA KanuTanor

Apym MakponpyAEHTHH MHCTPYMEHTW WTO Ce CNeundHYHK 38 COOABETHWOT
CErMEeHT Ha (PUHAHOUCKHOT CHCTEM

MaKponpyAeHTHO NpMNaroaysare Ha
pesepea

MaKkponpyaeHTHO perynuparse Ha nobapyBarbata M 0GBPCKMTE CO BanyTHa
KOMNOHEeHHTa

Lpym MakponpyaeHTHW MHCTPYMEHTH WTO Ce cneunduyHu 33 COOABETHHUOT
CErMEHT Ha (PUHAHCUCKHOT CUCTeM

WMHCTPYMEHTOT  3aA0mKuTenHa

_— s -
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Mpe3semae MaKpPONpPyAeHTHM MepKWU. HaanexHute opraHy npeseMaaT MakponpyaeHTHW
MEPKW BO PaMKUTE Ha CBOWTE HaANEXHOCTM, COMNAcHO CO 3aKOH. MaKpONpyAEHTHU Mepku ce
npeseMaaT BO OAHOC Ha BUCWMHATa Ha MaKPONPYAEHTHUTE MHCTPYMEHTU 3apaau ChnpeuyBakse,
HaManyBake WM OTCTpaHyBakbe Ha CUCTEMCKUTE pPU3ULM BO OAZENMHWUTE CEerMeHTU op
(DUHAHCMCKMOT CUCTEM UK BO (PUHAHCUCKUOT CUCTEM BO LENMHA. MaKponpyaeHTHUTE Mepku ce
OfHecyBaaT Ha MaKpOMPYAEHTHUTE MHCTPYMEHTU LUTO HAANEXHWOT opraH rv aeduHupan 3a
CErMeHTOT 04 (PUHAHCUCKMOT CUCTEM BO HEroBa HaANEXHOCT.

MepkuTe coapXaHu BO CEKTOPCKUTE 3aKOHM KOMLWITO Ce NpeABWMAEHM 3a Aa Ce npes3emaar KoH
noeanHeYHUTe (UHAHCUCKN MHCTUTYLUMK (CYNEepBU3OPCKUTE MEPKU), MOXE Aa Ce KOpUCTaT 1 3a
OCTBapyBarb-€ Ha MOoCpeaHnUTe, U KpajHaTa uen Ha MakponpyaeHTHaTa NnoaMTuKka, BO COrnacHoCT
CO 3aKOHOT 3a (PMHaAHCUCKa CTabunHOCT.

Oanykute 3a MakpOnpyAEHTHUTE MEpKW, HaaNeXHWTe opraHu M 3acHoBaaT Ha ANabuHCKM
aHanu3n 3a OLEHKa Ha CUCTEMCKWUOT PU3MK, LUTO BKIy4yyBaaT aHanusa Ha nokasaTenure 3a
cnegerbe M OUueHKa Ha CUCTEMCKMOT pU3MK U Apyrv MHGOpMaLuMK M NokasaTenu, Kako LTo ce
pesyntatute o4 CTpec-TecToBM, CUCTEMM 3a paHO NpeaynpeaysBar-e, NPOnULIaHU METOA0NOrnn
338 aKTuBMpare Ha OApeAeHW MakponpyAeHTHW WMHCTPYMEHTM W C/IMYHO, BKAYYUTENHO W
EKCMNepTCKa OLUEHKA LWTO MM 3eMa npeasua CUTe pacnofoXaveu MHGMOPMaLMK, BKIYYYBajKu
nHdopMauuM of MOLIMPOKOTO MaKpOEKOHOMCKO OKpYXyBare BO Koe paboTh (DUHAHCMCKMOT
cucteM. EkcnepTckaTta oueHka Moxe aa uae ocobeHo BaxxHa BO C/lyYauTe Kora nokasaTtenute u
anaTkuTe AasaaT HejacHM WU/MAu CnpoTUBCTaBEHW MHGOPMaUMKN 38 HUBOTO U KYMYNMPAHETO Ha
CUCTEMCKMOT pU3unK. BakBMOT cucteM Ha KOMOGMHUPaH NpUcTan BO OANYYYBaH-€TO CO KOPUCTEHE
Ha KBaHTUTATMBHW MOKa3aTeNu M eKCnepTcKa OueHKa COOABETCTBYBA CO MPUHLMMNUTE Ha T.H.
“ynpaByBaHa Auckpeuuja” (aHrn. guided discretion), WTO € BO COrNacHOCT CO NPEenopakuTe Ha
peneBaHTHUTE MeryHapoaHW MHCTUTYUMK®, EkcnepTckaTa oueHKa ce npenopayysa v oA NpuyvHa
LUTO MaKponpyAeHTHaTa NOAUTUKA NPETCTaByBa penaTMBHO NOHOB NPUCTA, YUULLTO aHANUTUYKK
OCHOBM C€ yWwTe Ce pa3BvBaaT CO WTO U MOCTaBEHUTE KBAHTUTATWBHU MOKa3aTeNu, MOXe He
cexorall HajBepofoCTOjHO Aa ro OTCAMKYBaaT HWMBOTO Ha CUCTEMCKM PU3NK BO CUCTEMOT.
MoHaTaMy, GUHAHCUCKMOT CUCTEM € AMHAaMKUYKa KaTeropuja WTo CO TEKOT Ha BPEMETO Ce MeHyBa
W pa3BuBa, BKNYUYUTENHO W MNOA BAWjaHWe Ha uHoBauuuTe. OBa HaMeTHyBa notpeba oa
KOPUCTEH:E Ha EKCNepPTCKa OLEHKa 3@ OTKpMBakbe U CNefieHe Ha HOBUTE U NPOMEHNVBU BUAOBU

Ha pU3nLM.

MakponpyAeHTHUTE MepKu Mo CBOjaTa npupoga, BO OCHOBA, CE€ MPEBEHTUBHW Mepku. lpu
npe3eMar-eTo Ha MaKponpyAEHTHUTE MEPKM, HAANEXHWUTE OpPraHu HacTojyBaaT Aa rv NpecpeTHaT
PU3MLMTE W CNpeYaT HUBHO TaNOXKeHe BO BunaHcuTe Ha (PUHAHCUCKUTE MHCTUTYLMKM U 3ajakHaT
OTMNOPHOCTa Ha CUCTEMOT 3a CnpaByBarbe CO WOKOBK. MOKpaj HaBPEMEHOTO npeseMarbe, UCTO
Taka Ba)XHO € W HaBPEMEHOTO ONleCHYBake Ha MaKpPOMPYAEHTHUTE MEpPKMW, Mpeky HWBHO
yBnaxyBarbe UM LENoCHO YKUHYBake, IOKONKY € Toa NoTpebHO 3a Aa ce oApXU (PuHaHcHcKaTa
CTabunHoCT 1 06e36ean oapXNWB NPUAOHEC Ha (UHAHCUCKMOT CUCTEM 338 €KOHOMCKMOT pacT,
WITO € BO OCHOBHMTE LENW Ha MakponpyaeHTHaTa Nonutuka. HagnexHwute opraHu Moxe Aa
Of/lyHyBaaT 3a OfIECHYBaHE Ha MaKpOMpPYAEHTHUTE MEPKY KOra TWe Ke ja MCNOJHaT cBojaTa uern,
OQHOCHO Ke MpuAoHecaT Aga ce HamanaT WAW OTCTPaHaT CUCTEMCKWUTE pU3vUM 3apaav KoUWTO
6une BoBeaeHW. Kaj HeKoM MaKponpyAeHTHU Mepku MOXe Aa uMa notpeba of onecHysare U BO
YC/IOBM KOra € OTNOYHATO OCTBapyBak-e Ha CUCTEMCKMOT pU3WK 3a Aa Ce CNpeyn pusnuunTe aa ce

3 The ESRB handbook on operationalising macroprudential policy in the banking sector.
IMF Staff Guidance Note on Macroprudential Policy, December 2014.
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npoanaboyat wnn npeneat BHaTpe nomery PasnnyHUTE CerMeHTU oA UHAHCUCKMOT CUCTEM U
BP3 €KOHOMCKaTa aKTUBHOCT. OBa 0COBEHO Ce OAHeCYBa Ha 3alTUTHUTE COEBY Ha KanuTanor,
BO YMjalLTO OCHOBa e Aa 6MAaT UsrpageHu Bo "006pu BpeMuba” M ocnoBoaeHu Kora pusnumTe
NOYHyBaaT Aa ce ocTeapysaat. Co Toa ce npugoHecyBa huHaHCUCKUTE MHCTUTYLIMM NONECHOo Aa
1 ancopbupaar sarybute u aa ja ogpxar kpeguTHaTa aKTUBHOCT, LUTO JOKOJIKY HE Ce Cnyuu
MOXE Zia 1 3ronemMn pusnuUmuTe 3a (MHAHCUCKUOT CEKTOP MPEKy HeraTUBHUTE NOBPaTHU BPCKM
LUTO NOCTOjaT NOMery hUHAHCUCKMUOT U peanHuoT CeKTop. MNpoLecoT Ha Hocere 0ANYKU BO BaKsm
ycnosu Moxe Aa 6uge nocnoxeH 1 Aa 6apa AONOAHUTENHM aHaNU3M o KOPUCTEHE Ha pasnuyHm
fOKasaTenM oA nokasaTenuTe LWTO Ce KopucTene npu BOBEAYBaH-ETO Ha MaKpOMNpyAeHTHUTE
Mepku. OBa npousnerysa oA pasnuuHata CUrHanu3npayka MoK Ha nokasaTenute BO pasnuyHu
dasn on duHaHcUcKuoT UMKnyc. Taka, uCTUTE nokasaTenu WwTo ce edukacHM 3a paHo
WAEHTUPUKYBaKE Ha HaropHaTa dasa Ha (PUHAHCUCKMOT LMKNYC 1 OTMOYHATOTO TaNoXerbe Ha
PaH/MBOCTY, MOXE Aa MMaaT MHOry nocnaba npeasMAayBayka MoK Kora CTaHyea 360p 3a oueHka
Ha CBPTYBAH-ETO Ha LIMKNYCOT LITO MOXe Aa [oBeae Ao OCTBapyBate Ha CUCTEMCKUOT pU3MK. 3a
PaHO MAEHTU(UKYBaHe Ha (hasaTa Ha OTAOYHATO OCTBapyBae Ha CUCTEMCKUOT pU3NK, MM®
npenopadysa® NMpBEHCTBEHO Aa ce KopuCTaT NasapHX noAaTounM W cnepaT ABWXKEHaTa M
MPOMEHUTE Ha KIyYHUTE MOKa3aTeNu, HaMeCcT0 Ha HUBHUTE cocTojou. Mpumepn 3a
PaHOMPEeAynpeayBayKu MokasaTenu WTo MOXeE Aa ce KOpUCTaT npu ouUeHKaTa Ha noTpebaTta oA
ONI€CHyBarbe Ha MaKpONPYAEHTHUTE MEPKY, NpeA C& Ha 3aTUTHUTE CIOEBM Ha Kanurtanor, ce’:
PacT Ha MHAEKCUTE 3a MPOMEHAMBOCT Ha MasapuTe Ha aKuMu U 06BP3HULYM, NpOWMPyBatbe Ha
KaMaTHWUTE pacnoHu, Harno 3abasyBare Ha KpeauTHaTa aKTUBHOCT, OTMOYHATO 3rofieMyBaHse Ha
HEMYHKUMOHANHUTE KPEANTU U APYrv nokasaTenu WTo ynartysaaT AeKa NoBUCOKMTE KanuTanHu
Gaparba noyHysaat aa genysaat OrpaHU4yBauku 3a KpeauTHaTa akTUBHOCT. MpuToa, BaXkHO e
Aa NOCTOM NOBHMMATENHO Cneaere Ha COCTOjEUTE U KPUTUYKA aHanu3a Ha nokasartenurte, co
BKNydyBarb€ Ha eKCnepTcka OueHKa LWTO ro 3eMa npeasua CEBKYNHUOT MaKpOEKOHOMCKM
KOHTEKCT, OCOBEHO aKo MOCTOM BWUCOKA HEW3BECHOCT W HEJacHU curHanu of KnyyHuTe
nokasartenu.

Mpn HocereTo oanyku 3a onecHysarbe Ha MaKpOMNpyAEHTHUTE MEePKYW, HaANEXHUTE OpraHM ja
M3aT NPEABMA HaMeHaTa Ha MakpOnpyAEHTHUTE MEPKW W NPUPOAATa Ha CUCTEMCKMOT PU3UK.
Taka Ha npumep, MepkuTe WTO ce npeseMaaT 3apajyM jakHerbe Ha OTMOPHOCTa Ha (UHAHCUCKUOT
CWCTEM Ha LIMKNMYHWA PU3ULIM, KaKO LITO € Ha MpUMep MPOTUBLMKIMYHUOT 3alThTen Cnoj Ha
KanuTanot, BooGMYaeHo ce NpeAMeT Ha MoyecTa npeoueHKa y NPOMEHN BO ABETE HACOKM, 3a
Pasfinka OA MEPKMUTE LUTO Ce HAaCOYEHU KOH CTPYKTYPHUTE PU3ULIK, LITO ONCTOjyBaaT BO NOAOAr
BPEMEHCKU NEPUOA, KaKo LUTO e Ha NpUMep CUCTEMCKUOT 3allTWUTeH CNnoj Ha kanutanot. Ucrto
TaKa, HaAneXHWUTE OpraHu BOAAT rpuXa 3a HUBOTO Ha BKYMHAaTa CONBEHTHOCT Ha (DUHaHCUCKUTE
MHCTUTYLWW, KOJaLLTO 1 HaTaMy Tpeba Aa NpofoXKM Aa ce OAP>XXYBa Ha NPYAEHTHO HUBO WITO Ke
NPOAOXM Aa obe3beaysa CTabUNHOCT U OTNOPHOCT Ha (DUHAHCUCKUOT CUCTEM Ha LIOKOBM.

HagnexHute opranu ce camocTojuu Bo MPE3EMarbETO MaKpOMpyAeHTHU Mepku. Cenak, cexoj
HANeXeH OpraH e AOoMKeH, BO pOK oA NeT AeHa no NpeseMareTo, U3MEeHyBaH-eTO MNu
YKUHYBab€TO Ha MakponpyaeHTHaTa Mepka, Aa ro uHdopmupa MCP, koj wTo AocTaBysa
WHdOpMaLmja co Mucnere Ao KoMuTeTor. HaaneXxxHuoT opraH Hema 06BpCKa, HO MMa MOXHOCT,
Aa ro ussectu MNCP u oaHanpes, 3a HaMepaTa ga NPEseMe, M3MEeHU WM ykuHe oppeaeHa

*IMF Staff Guidance Note on Macroprudential Policy, December 2014,
*IMF Staff Guidance Note on Macroprudential Policy, December 2014,
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MakponpyaeHTHa MepKa, Koj NoToa AoCTaByBa uHdOopMaumja n MUCNEHE BO OAHOC Ha MEpKaTa,
po KomurteTorT.

KOMUTETOT 33 (MHaHCUCKa CTaBWUIHOCT W pasriedyBa MakponpyAEHTHUTE MEPKU KOUWTO '
npesene OAAENHUTE HAANEXHW OpraHn U rm Cneau u OoueHyBa ecdekTuTe 04 OBME MEPKM.
KOMWTETOT AOHECyBa 3aKnydouy W MOXEe fAa AaBa yKaxysarba W Npenopaki A0 HafNeXHUTE
OpraHu, 3aeAHO CO 06pasNOXeHNe Ha NPUYUHUTE MOPAAN KoM T N3PEKYBa. Co ,yKaxyBameTo"
KoMWTETOT fgaBa oueHa 3a noTpebaTta oApeAeHW akTMBHOCTU WU ABWXEHAa BO (pmHaHCUCKUOT
CUCTEM, BO OAAGNHWTE CErMeHTU 0 (PUHAHCUCKMOT CUCTEM UNK BO €AHA U/ nosexe (hMHaHCUCKK
WHCTUTYUMM aa Cce cneaat Cco noroneMo  BHUMakhue buaejkn Moxe paa npetcrasyBaaT
noTeHUMWjaneH U3Bop Ha CUCTEMCKN pU3NUK. Co ,npenopakara" ce naeHTudukysa noTtpebaTta 3a
BOCMOCTaBYyBarbe, Npe3eMatbe, W3MEHa WU YKUHyBarbe MakpornpyAeHTHW MEpPKU u/unu
WHCTPYMEHTM KOMLLTO CE BO HAANEXHOCT Ha 0ApeAeH HAANEKEH OpraH, 3apagu cnpevyBare Uin
Hamanysare Ha MAEHTU(HUKYBAHMOT CUCTEMCKU PUSUK. Mpu faBareTo npernopaka, KomuteToT
onpezienyBa POKOBM 3a HEj3MHOTO WUCMONHyBatbe, a MOXe Aa HaBeAe W KOHKPETHW MEPKK U
WHCTPYMEHTM 3a Hej3uHaTa npumeHa. KomuTeToT ro cneau nocranyBareTo No AajeHaTa
npenopaka, a UCTO Taka MOXe fia HaBeae U pOKOBU BO KOM HaaNeXHWoT opraH Tpeba aa ro
W3BECTYBa 3a NOCTaNyBarEeTOo 1 33 eeKTUTE OA NPUMEHaTa Ha npenopakaTa. KoMUTeTOT rv AaBa
yKa)xyBarbata v npenopakuTe Crnopea CBOja OLieHa WNu Ha npeanor Ha nce.

Wcto Taka, KOMUTETOT MOXe A3 UM fiafe YKaXyBarbe W Ha ApPKaBHUA UHCTUTYUMN U Opraii BO
Peny6nvka CesepHa MakefioHuja, AOKOKY aKTUBHOCTUTE Ha The ApxkaBHh MHCTUTYLUMN n/unu
CNyuyBarbaTa BO CErMEHTUTE KOMWTO C& MOA HUBHA HAANEXHOCT, MOXar Aa npeTcTasysaaT
NOTEHUMjaneH W3BOp Ha CUCTEMCKM PWU3MK W Aa BAWjaaT Bp3 duHaHcuckaTa CTabunHocT.
Mpenopaka Moxe Aa 6uae AafeHa 1 BO OAHOC Ha noTpebata 3a NPOMEHU Ha NpomnucuTe.

KOMUTETOT MOXE Za OANyYM Aa ja u3BecTH jaBHoCTa 3a u3pedeHara npenopaka, 0CBeH AOKO/NKY
OLEHU feKa WM3BEeCTyBareTO MOXEe HeratMsBHo /a BNWjae Bp3 AosepbaTa Ha jaBHOCTa BO
(PUHAHCMCKMOT CUCTEM WUNU BP3 uHaHcHcKaTa cTabunHocT.

OueHaTa Ha edpekTUTE 04 Npe3eMeHuTe MaKpOnpyAEHTHN MEPKHU € €A€eH OA HajBaXXHUTE
4eKOpW BO LUMKNYCOT Ha MaKpompyAeHTHaTa NOUTHKE, 6uaejkn obesbenysa MHGopmaunu 3a
edekTMBHOCTa M euKacHoCTa Ha MaKpOMpyAEHTHUTE MEPKK W yCnewHocTa Bo 0OCTBapyBarETO
Ha MOCpPeAHMTE 1 Ha OCHOBHATA LieN Ha MaKponpyAeHTHaTd nonuTuka. Cute HagnexHW opraHu
NOCTOjaHO v aHanuaupaat u v cnejat edeKTUTe 04 AOHECEHUTE MaKpONPYAECHTHW MEDKU BO
CBOja HaANEKHOCT M OArOBOPOT W HAYMHOT Ha npucnocobyeare Ha 3acerHaTute (hrHaHcucku
WHCTUTYUMM. Kako WTO € MPEeTXOAHO HABEAEHO, U KoMUTETOT 3a (hMHaHCKUCKa CTabunHoCT ru
pasrnesyBa MakponpyAEHTHUTE MEPKUA KOULITO 1 npesene OAfENHWUTE HAANEXHWU OpraHn 1 v
oueHyBa edekTuTe 04 0BUE MEPKU. KOMWUTETOT 3a (bMHaHCUCKa CTabunHOCT ja cnean v oueHyea
MOXHOCTa oA nojasa Ha pw3vumn o4 3306MKONyBatbe Ha MaAKpPOMPYAEHTHUTE MEPKH n/vnu
eBEHTYasnHO MpeneBare Ha pusuuuTe BO paMkun Ha (DMHAHCMCKMOT CEKTOP 3apaau Npe3emeHi
MEpKY BO €feH HEroB CerMeHT. [JoKONKy OLEHH, KoMUTETOT MOXE Aa AaAe Npenopakun 3a HOCEHE
[ONONHUTENHU MEPKW, U BO ApYruTe CErMeHTU Ha (DUHAHCUCKMOT CUCTeM, CO KOU Ke ce 3ajakHe
[ienyBarbeTo Ha BeKe npe3eMeHnTe MakponpyAeHTH! MEepKM ¥ Cripeu npenesarbe Ha pUsuUmuTE.
UndbopMauunTe fobrern of (asata Ha oueka Ha edekTUTe 04 Npe3eMeHUTe MakpOnpyASHTHY
MEpKM MOXe Aa Ce KOopucrat 3a nopobpyBarbe Ha aHanUTUUKWTE anatku 33 CNeacre Ha
CUCTEMCKMOT PW3MK, YHanpeayBatb€ Ha NOCTaBeHoCTa Ha MaKponpyaeHTHUTE WHCTPYMEHTH,
nogobpysarbe Ha edukacHocTa BO OANyYyBaHe€To, U cn., WTO Ce 3aeAHO npuaoHecyea 3a
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YyCNewHo OoCTBapyBatbe Ha OCHOBHATa UeN Ha MakponpyaeHTHaTta noAuMTHKa, a Toa e
OAPXXYBaHETO Ha PrHaHcUcKaTa CTabunHocT.

T TpaHCcnapeHTHOCT U KOMYHMKaLMKja

HapnexxHute opranu o6e36epyBaar TpaHCMApeHTHOCT BO ChNpoBeAyBaleTo Ha
MaKponpyAeHTHaTa MOJINTMKA. TpaHcnapeHTHocTa ce obe3bedyBa Npeky HaBPEMEHO U
PEAOBHO WHMOPMUPae Ha jaBHOCTA 3a aKTUBHOCTUTE Ha MaKpOMpyAeHTHaTa NoAUTUMKA.
HaanexHuTte opraHu, Ha cBojaTa MHTEPHET CTpaHuua 06jaByBaaT MHGOpPMaLMK 3a NocTaBeHOCTa
M CNpoBeayBatETO HAa MakponpyaeHTHaTa MONUMTUKA BO (DUHAHCUCKMOT CErMEHT BO HMBHA
HaanexHoct. OBue MHGOpMaLMM ce OAHECYBaAT HajMaNKy Ha NOKa3aTeUTe 3a CEAEHE U OLeHa
Ha CMCTEMCKMOT puU3MK, AePUHMpaHUTE MaKpONpyAEHTHU WHCTPYMEHTM U npeseMeHuTe
MaKponpyaeHTHU Mepku. OANnyKuTe 3a Npe3eMeHWUTe MakporpyaeHTHW Mepku ce objaByBaar
MPeKy CoonwTeHuja 3a jaBHOCT u/unn Apyry CpeAcTsa 3a KOMyHUKaLUuMja, OCBEH BO ClyyauTe Kora
jaBHOTO o6jaByBatbe Ha [AOHECEHUTE MEPKU MOXE HEraTUBHO Aa BNWjae Bp3 OAPXKYBar-e€TO Ha
(uHaHcuckaTa  CcTabunHOCT WAM  [OKONKY CTaHyBa 360p 3a A0BEPAMBM  MHbOPMaLMU.
HapnexHute opraHM Moxe Aa KOpUCTaT pasnuYHM anatkM 3a OAHOCM CO jaBHOCTa W
KOMYyHUMKaLuja Ha MakponpyAeHTHaTa NoAMTMKA, Kako LITO Ce PeAOBHU U NOBPEMEHN U3BeLLTau
BO BPCKA CO COCTOjOMTE BO CErMEHTOT OA (PUHAHCMCKMOT CUCTEM BO HUBHA HAANEXHOCT W
npesemMeHuTe MakponpyAeHTHU MepKH, aHanusu, NnpeseHTauumn, coonwTeHmnja, KoHdbepeHLum 3a
MEeAnyMU, U3jaBn U MHTEPBjya 1 CIMYHO.

TpaHcnapeHTHOCTa Ha KomuteroTr 3a (huHaHcucka crabunHocT ce obesbepysa coO
cnepxuBse oapendu M aKTMBHOCTM NPeaBUAEHU CO 3aKOHOT 3a (PUHaHCUCKa CTabUNHOCT:

e KOMWTETOT ja M3BECTYBa jaBHOCTa 3a OApXaHUTE CEAHWLM, OCBEH aKo OLEHM AeKa
U3BECTYBarETO MOXE HEeraTUBHO Aia BNujae Ha AosepbaTta Ha jaBHOCTa BO IUHAHCUCKMOT
CUCTEM UNK BP3 (DMHAHCUCKATa CTabunHocT

e KoMUTETOT MOXE Aa ja M3BECTM jaBHOCTa 3a M3peyeHaTa Npenopaka, OCBEH AOKONKY
OLEHM AeKa W3BECTYBAHETO MOXE HeraTMBHO Aa Baujae Ha goBepbaTta Ha jaBHOCTa BO
(PUHAHCUCKMOT CUCTEM unu Bp3 MHaAHCUCKaTa CTabunHoCT.

Bo ycnosu Ha dmHaHCUCKa Kpusa, npeTcepaBaqoT Ha KomuteTtoT (ryeepHepoT Ha HapogHaTa
6aHKa, a BO yCnoBM Ha (hMHAHCKUCKA KpU3a MOXe Aa npetceaasa M MUHUCTEPOT 3a (huMHaHCUK
AOKONKY Taka OAny4aT ryBepHEpOT U MUHUCTEPOT), € OArOBOPEH 3a YnpaByBake CO NPOLECOT
Ha KOMyHMKaLmja Co jaBHOCTa 1 3a MerycebHaTa KoopAWHaLmMja Ha HaANEeXHUTE opraHu u oHAOT
3a ocurypyBare Aeno3nTi BO BPCKa CO KOMYHMKauujaTa co jasHocTa. MICTO Taka, BO YCNOBU Ha
thHaHCUCKa KpK3a, ryBepHepoT M MUHUCTEPOT 3a (MHAHCMW AaBaaT 3aeiHNYKM COOMNLITEHMja A0
jaBHoCTa.

KomuTeToT, HajaouHa 4o 31 MapT BO TekoBHaTa roavHa noaHecyea Ao CobpaHueTto Ha Penybnmka
CeBepHa MakeaoHuja U3BeLLTaj 3a CBOETO paboTerbe BO NpeTxXoaHaTa roamHa.
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8. CopaboTtka n koopauHauuja Ha NOANTUKUTE

MakponpyaeHTHaTa NOIMTHKA € TECHO NOBP3aHa CO OCTAHATUTE MAaKPOEKOHOMCKM W
(PMHAHCMCKN NONWUTHKM, LWITO NPBEHCTBEHO Ce OAHECYBa Ha MOHETapHaTa NONUTHKA,
MUKPOMPYAEHTHAaTa NOSINTUKA, NOJIMTUKNTE 3a YNpaByBaETO CO KPU3M U peluaBae
Ha PUHAHCMCKN MHCTUTYLIMM €O Npo6nemMu Bo paboTermero u thuckanHara nonuTuka.
Cekoja 04 OBME NMONUTUKM, BO AOMEHOT Ha CBOMUTE HAANEXHOCTU, MOXE Aa BA1jae Bp3 OCHOBHATA
Len Ha MakponpyaeHTHaTa NouTUKa 3a 0ApXKYBare Ha UHAHCUCKATa CTabUIHOCT, UCTO Kako
WTO W npe3eMeHUTe MaKpONpyAeHTHW MEpKM MOXe Aa NPUAOHEecaT 3a HaManysare Ha
HEpaMHOTeXuTe BO APYruTe CEKTOPU W OCTBapyBar€ Ha OCTaHaTUTE MaKpOEKOHOMCKU Lenw.
BaksaTa Mery3aBUCHOCT Ha OAAENHUTE MONWTUKM jacHO ja HarnacyBa HEOMXOAHOCTa Of HWBHA
MerycebHa KoOpAMHauMja 3apaau YCMEWHO OCTBapyBatbe Ha MaKpOEKOHOMCKWTE uenu. Bo
OApeaeHu Cnydan eKOHOMMjaTa MOXe Aa Ce COOYM CO CNOXKEHWM PU3MLM LITO MOXEe Aa AoBeaaT
AO CMPOTUBCTABEHOCT Ha Pas/IMYHMTE LN Ha NOSIMTUKMTE Ha KpaTok pok. OBa ywTe noseke ja
Harnacyea notpebaTta 04 KOOpAMHMPaH NpUCTan BO AeNyBarbEeTO Ha CUTE 3aCErHaTH CTPaHM LWTO
ke obesbean edukacHO HaAMUHYBarbe Ha KPAaTKOPOUHMTE HEPAMHOTEXW W OAPXKYBarbe Ha
AONrOpoYHaTa (UHAHCMCKA U  MaKpPOEKOHOMCKa CTabMNHOCT, Kako OCHOBAa 33 OAPXNUB
€KOHOMCKM pacT. Mpu cnpoBeflyBatbeTO Ha MaKpPONPYAEHTHAaTa NOJINTUKA, HAAIeXKHUTE
opraHuM HacrojyBaar pa ob6e3bepar edukacHa copaboTka M ycornaceHocr co
OCTaHaTUTe MOJIMTUKKU, CO Trpe3eMare AaKTUBHOCTM HA WMHCTUTYLMOHAJIHO,
HALMOHAJIHO U MEeFyHapoAHO HUBO.

Ha MHCTUTYLUMOHANHO HUBO, HAA/IEXHUTE OpraHu HacTojyBaaT Aa 0b6e3benaT HajBUCOK CTemneH
Ha YCOrnaceHoCT NOMery OAAeNHUTE HaANeXHOCTU M (YyHKUMWM WTO MM M3BpLIYBaaT BO
COrNacHOCT CO 3aKOHCKUTE OBNacTyBaha.

Ha HauMoHanHoO HUBO, HAANEXHUTE OpraHW Ke NpPoAo/KAT Aa OCTBapyBaaT BUCOKO HUBO Ha
copaboTka M pa3MeHa Ha MHdOpMauum M NoAaToOUM WTO ce NOTpebHU 3a U3BPLUYBaH€ Ha
3afauvTe o4 3aKOHOT 3a (PMHaHCUCKa CTabUNHOCT.

Ha meryHapoAHO HMBO, HAANEXHWUTE OpraHM Ke NpoAo/MmMKaT Aa npeseMaaT akTMBHOCTM 3a
HaTaMOWHO YHanpeayBarbe Ha copaboTkaTa Co CynepBu30pPCKU OpPraHu M OpraHn HaaneXH 3a
cnpoBeayBarbe Ha MakponpyAeHTHUTE NOAUTUKK 04 Apyru 3eMju. CornacHo Co CONCTBEHUYKaTa
CTPYKTYpa Ha AOMALIHWOT (hMHAHCUCKM CUCTEM, BO KOjawTo NpeoBnagysaaT CTPaHCKU akUuMoHepH
CO NOTEKNO 04 3eMjuTe-uneHkn Ha EBponckaTta YHWja, aKTUBHOCTUTE Ha HagNeXHWUTE OpraHu
rnasHoO Ke 6uaaT HacoyeHW KOH 3ajakHyBakbe Ha MefyHapoaHata copaboTka co
MaKpONpyAEHTHUTE BNacTU M Cynepeu3OpcKUTe opraHu oA Esponckata YHuja. HuBOTO Ha
copaboTka ce o4yekyBa Aa ce npoanaboyysa CO MPOUECOT Ha MHTErpupare Ha MakedoHcKaTa
eKoHOMUja Bo EBponckaTta YHuja WTO Ke co3gape AOMONHWTENHW npasBa M o6BpCkMu 3a ABeTe

CTpaHMm.
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