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CTpyKTypa Ha Npe3eHTauujaTa

* 3owTo e noTpebeH bC Ha jaBHMOT ceKkTop?
* PamKa 3a bC Ha JaBHMOT ceKTop

* MepKu 3a KBannteToT Ha bC

* [lpernen Ha nnTepaTtypaTa

* baza Ha MM®O®

 Kako aa ce Bosege”?



3owTo e noTpebeH BC?



AHanunsa Ha pupmute/noMaKknHcTBaTa
HacnpoTU JaBHUOT CEKTOP

dupmu/paomakmnHcTBa JaBeH ceKTop

* [IlpomeHnBU Ha cocTojbaTa M Ha * OOKyCOT & Ha NPOMEH/INBUTE Ha
TeKoT (aHr. stock and flow TekoBuTe (aHrn. flow variable).
variables).
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48,866

—=—= * [lann aKko ce 3Hae cocTojbaTta Ha
R cpeactsaTa (M 06BpcKUTE) Ha
—E— jaBHWOT ceKTop Toa b1 BAnjaeno Ha
HamanyBake Ha Kopynuujata u
obe3BpeaHyBatbe Ha jaBEH UMOT?

(484)




PamKa 3a bC Ha JaBHUOT CeKTop



Pamka 3a b6C Ha MM

* Government Finance Statistics Analytical Framework (2001):

Stocks Flows Flows Stocks

Opening Closing

Balance Balance

Sheet Sheet

At the beginning During the year At the end

of the year of the year

M3Bop: International Monetary Fund (2014), cTp.68.



PamKa 3a bC Ha JaBHMOT ceKTop

J1BeTe OCHOBHU paMKU 6C co BpemeHCKa AMMeEH3U|a
bC na Onmra Biaaaa BC na jaBHHOT ceKTOp BC Ha jaBHHOT ceKTOp Meryspemenckn BC Ha jaBHHOT ceKTOp
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Mpumep: HopselKa (npoueHT oa 6AM1)

Indicator

BALANCE SHEET
TOTAL ASSETS
Nonfinancial Assets

Fixed Assets

Other fixed assets

Land

Mineral and energy

resources

Other non-produced assets

Financial Assets

by instrument
Monetary gold and SDRs
Currency and deposits
Debt securities
Loans
Equity and investment
fund shares
Insurance, pension, and
standardized guarantee
schemes
Financial derivatives and
employee stock options
Other accounts
receivable/payable

Central Government General Government Nonfinancial Public

0.2

8.8

576.4
152.2
75.7

10.8
65.6

424.3

14.9
86.6
25.4
282.8

3.4

0.2

10.8

Corps

111.8
36.8
33.3

1.0

2.5
74.9

3.9
2.3
11.1
44.3

13.4

Financial Public Consolidated Public

Corps

22.6
0.0
0.0

0.0
22.6
0.6
0.7
13.1

3.1
3.5

0.0

1.6

Sector

639.0
189.0
109.1
1.0
10.8
65.6

2.5
450.0
0.6
10.3
102.0

39.6
270.3

3.4

0.2

23.5



Example: Norway (percent of GDP)

Indicator Central Government General Government Nonfinancial Public Financial Public Corps Consolidated Public
Corps Sector
TOTAL LIABILITIES 33.5 146.1 111.8 22.6 208.7
by instrument
SDRs - - - 0.6 0.6
Currency and deposits - - - 12.9 3.8
Debt securities 14.7 20.2 10.6 - 30.8
Loans 134 26.6 36.4 0.0 63.0
Equity and investment fund - - 52.2 8.1 -
shares
Insurance, pension, and - 92.0 - - 92.0
standardized guarantee
schemes
Pension entitlements 92.0 -
Claims of pension funds on - -
pension managers
Other - -
Financial derivatives and 0.3 0.3 - 0.0 0.3
employee stock options
Other accounts 5.0 6.9 12.6 1.0 18.2
receivable/payable
NET FINANCIAL WORTH 374.3 278.2 -36.8 0.0 241.3
NET WORTH 374.3 430.3 - 0.0 430.3
STATEMENT OF OPERATIONS
Revenue 44.8 55.0 31.6 0.4 77.7
Expense 45.8 55.5 28.8 0.2 75.3
Net operating balance -1.0 -0.6 2.8 0.2 2.5
Net investment in nonfinancial 1.2 21 0.0
assets
Net lending/borrowing -2.1 -2.6 0.2

Source: Public Sector Balance Sheet Database International Monetary Fund.



Knacuoukauum n nepmHuumn

* International Monetary Fund (2014). Government Finance
Statistics Manual 2014 (imf.org)

 [lornasje: Balance Sheet, cTtp.170-216.



https://www.imf.org/external/Pubs/FT/GFS/Manual/2014/gfsfinal.pdf

MepKu 3a KBaiMTeToT Ha bC



MepKu 33 KBanmtetoT Ha bC

* Yousefi, Seyed Reza (2019) Public Sector Balance Sheet Strength and
the Macro Economy. IMF Working Paper No. 19/170.
1) TonemwuHarta Ha BC
2) Heto-BpepgHoCTa
3) MpunaroaeHu Ha pU3UKOT cCpeacTsa n 06BpPCKU
4) HeycornaceHocTt Ha IMKBUAHOCTA
5) HeycornaceHoOCT Ha BanyTurte
6) MpupoaHa 3awTHTA



1) FlonemmnHa Ha BC

1. Total Assets and Liabilities

T IT  — —N——
* 36up Ha cuTe cpeacTea n 06BpcKmM Ha BC e ———
(CO MCKNYYOK Ha HEeTO-BpeaHOCTa). N i
* 5C co noronemu cpeacTsa uam o6BpcKu e —
ce noBeke M3N0XKeHW Ha GAYKTyaumja BO - — 3
BpeaHocTa. Ha npumep, noronema ———
M3M0XXEHOCT Ha Na3apuTe Ha XapTun o4 —C —
BPEeAHOCT UNU MEH3UCKM 0OBPCKN MOKe ———
[a MMa 3roJieMeHo BAUjaHUE BP3 =
jaBHMTE dUHaAHCUN. ==z




2) HeTo-BpeaHoCT

* llITo noKaxKyBa?
* Toa e MepKa Ha CO/IBEHTHOCTA.
e [lann morxke cute cpeacTtsa ga bmuaaT npoaaaeHu Bo eAeH MOMEHT?

* HeTo pMHAHCUCKA BPeAHOCT = BKYNMHU PUHAHCUCKN CPeacTBa MUHYC
06BpCKM.



N36paHu Tpynosm 3a bC



[lpernen Ha nuTepaTypaTa

Buiter (1983): omission of government-owned capital and public sector property rights in land and natural resources from the
public sector balance sheet can give a misleading picture of the net worth of the public sector and of its present and future fiscal

and financial options.

Allen et al. (2002): analytical framework for understanding crises in emerging markets based on examination of stock variables in

the aggregate balance sheet of a country and the balance sheets of its main sectors.
Bova et al. (2013): the role of nonfinancial assets.
Seiferling and Shamsuddin (2015): the role of government financial assets for fiscal transparency and stock-flow residuals.

Gruber and Kamin (2012), Hadzi-Vaskov and Ricci (2016), and Henao-Arbelaez and Sobrinho (2017): investigate the impact of the

debt net of (liquid) financial assets on government bond yields.

Yousefi (2019): a comprehensive set of measures of balance sheet strength and argues that public sector balance sheet strength is

a determinant of macroeconomic resilience.
Alves et al. (2020): overview and guide for the IMF’s Public Sector Balance Sheet Database.

Koshima et al. (2021): lay out detailed framework for the intertemporal PSBS.



The role of nonfinancial assets

Bova, E., R. Dippelsman, K. Rideout, and A. Schaechter (2013). “Another Look at Government’s Balance Sheets: The

Role of Nonfinancial Assets.” IMF Working Paper 13/95, International Monetary Fund, Washington, DC.
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Net Lending/Borrowing (% GDP)

The role of financial assets

Seiferling, M. and T. Shamsuddin (2015). “Fiscal Transparency and the Performance of Government Financial
Assets.” IMF Working Paper 15/9, International Monetary Fund, Washington, DC.
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... on borrowing costs and probability of debt distress

Henao-Arbelaez, C., and N. Sobrinho (2017). “Government Financial Assets and Debt Sustainability.” IMF
Working Paper 17/173, International Monetary Fund, Washington, DC.

1) Quantile regressions to investigate the  2) Binary response models to measure the

impact of overnment assets on t.he impact of government assets on the
conditional distribution of sovereign conditional probability of debt distress:
bond spreads: Assets are particularly Asset liquidity is key for reducing
relevant for reducing borrowing costs probability of debt distress in EMs.

in the riskiest EMs but less so in AMs. ,
How much assets would be required to reduce

How much assets would be required to the likelihood of debt distress to the sample
reduce spreads to the sample mean? mean?

Assets consistent with mean default probability in EMs
(in percent of GDP)

30

Assets consistent with mean spreads in EMs
(in percent of GDP)

50
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... On borrowing costs, and recovery.

Yousefi, Seyed Reza (2019) Public Sector Balance Sheet Strength and the Macro Economy. IMF Working Paper
No. 19/170.

Whether public sector assets influence governments’ 1. Real Government Expenditure per Capita 2. Real GDP per Capita
borrowing costs? 40 12
e Panel model. AE and EM. Period is 2001-2016. 5 %0 o °
* The control variables include the growth rate of real ¢ S .
per capita GDP, the US 10-year bond yield, the R g,
average inflation rate in country i, the short-term 2 g
interest rate, and the general government primary 20 $8
- 6
balance. 0 ] ) 3 A 5 . 1 , X , g
Year
Year
Dependent variable: Long term government bond yields —Sfrong balance sheets —Waeek balance sheets
Full Sample
Lagged NW -0.0154**
[0.006] . . . . go
Lagged NFW -0.0056 Whether countries with healthier public finances have
[0.006] more room to engage in countercyclical fiscal policy in
Lagged Gross Debt 0.0157** 0.0141** 0.0069* the aftermath of recessions, and if they experience
[0.007] [0.007] [0.004] hall . daf h
Lagged Total Asset 0.0267%5* 10,0250+ shallower recessions and a faster return to growth as a
[0.007] [0.007] result?
Lagged Financial Assets -0.0290** -0.0269** ) . . .
[0.012] (0.011] * Local projection method. 17 AE. Period is 1970-2015.
Observations 343 343 378 378 601 377 377 ) )
R Squared 0.511 0.502 0.487 0472 0855 0495 0485 * Strong (weak) balance sheets are defined as those with

Number of countries 31 31 33 33 33 33 33 net financial worth above (below) the sample median.




Association with the corruption

Tevdovski, D., Stojkoski, V. (2023) Do the economies of South-Eastern Europe know the stock of their assets
liabilities)? The nexus between public sector balance sheet and corruption. Presented at the LSEE 2" Works
comparative economics of Sout- Eastern Europe “Investment in Economic and Socal Infrastructure”.

Land

op on the

Whether absence of public sector balance sheets contributes to corrupt behavior and a lack of

regard for public property?

 Panel model. AE and EM. Period is 2000-2016.

Dependent variable: Corruption Perception

(1)

(2)

(3)

Log (GDP per capita)

PSBS dummy

Log (human capital)

Constant

Observations
RZ
Adjusted R?2

Note: *p<0.1 **p<0.05 ***

16.829"

(2.252)

-113.362™

(22.022)

38
0.608
0.597

p<0.01.

13.692"
(2.337)

13.052"
(4.597)

-88.681""

(21.932)

38
0.681
0.663

15.825"

(4.636)

12.996""

(4.646)

-9.958
(18.633)

-114.135™

(52.529)

38
0.684
0.656



ba3za Ha MM® 3a bC Ha jaBHMOT
CEeKTop



Data: The IMF’s public sector balance sheet
database

Public Sector Balance Sheet (PSBS) - PSBS Home - IMF Data

£ No data '

@ Central Governmen t

@ General Government
@ Fublic Sector

Source: Alves et al. (2020).


https://data.imf.org/?sk=82A91796-0326-4629-9E1D-C7F8422B8BE6

J[locTanHOCT Ha NnoaaToumTe Bo Ha3aTa Ha
MMOD

JoctanHoct Ha BC 3a jaBHHOT ceKTOp

Bo cute rogmHun Bo nepmoaot 2000-2016 Australia, Canada, Finland, Japan, Norway

and United Kingdom

Hajmanky Bo age roannHu Bo nepuoaot 2000- El Salvador, France, Georgia, Germany, India,
2016 Indonesia, Kazakhstan, Korea, New Zealand,

South Africa, United States.

Camo BO egHa roauHa Bo nepuopgot 2000- Albania, Armenia, Austria, Brazil, Colombia,
2016 Gambia, Guatemala, Kenya, Lithuania, Malta,
Mexico, North Macedonia, Peru, Portugal,

Russia, Senegal, Tanzania, Tunisia, Turkey,

Uganda, Uzbekistan.




INTERNATIONAL .
MONETARY FUND

IMF.ORG ELIBRARY BOOKSTORE MCM DATA DATASETS DATA TOPICS HELP

IMF DATA ACCESS TO MACROECONOMIC & FINANCIAL DATA

Public Sector Balance Sheet (PSBS)
PSBS Home Query Documents Metadata
Public Sector Country Snapshot Time Series by Country

1. Albania 1. Central Government

2. Armenia 2. General Government

3. Australia 3. Public Sector

4. Austria 3.1 Financial Public Corporations

5. Brazil Of which: Central Bank

6. Canada 3.2 Nonfinancial Public Corporations
7. Colombia

8. Denmark

9. El Salvador Time Series by Indicator

10. Estonia 1. Central Government

11. Finland 2. General Government

12. France 3. Public Sector

13. Gambia, The 3.1 Financial Public Corporations
14. Georgia Of which: Central Bank

15. Germany

3.2 Nonfinancial Public Corporations
16 Guatemala




Kako aa ce soseae bC?



MmnnemeHTauuja Ha bC

International Monetary Fund, Government
Finance Statistics Manual 2014.

y

3ameHyBaHe Ha Kell
OCHOBaTa co
npecMmeTKOBHa
OCHOBa BO
CMEeTKOBOACTBEHUOT
cucrem.

y

BoBegyBarbe Ha
KnacmdpukaymoHm
CTPYKTYpU, #
npunaroaysare Ha
HUBHUTE CTaTUCTUKWN,
npepa, ce 8O nornea Ha
npes3emeHuUTe, a
HennaTeHu 06BpCKMU.

BoBegyBatbe Ha
uenoceH bC Ha
jaBHMOT ceKTOp.

Mpubupare Ha
noAaToLM Ha

HepUHAHCUCKUTE
Cospasarse Ha BC CPeACTBa M 06BPCKM
camo co BO ogpeaeHun
duHaHcuckute BPEMEHCKM TOYKM W
cpeacTBa U 06BpCKMY, HMBHO BpeaHyBatbe
W BoBeayBatbe Ha NO TEKOBHW Na3apHM
NPOLEeHMU 32 HEKOM 0f, LeHM.
nosuuuuTe Ha
HepUHAHCUCKUTE

cpeacTBa U 06BpCKM.

BC Ha jaBHNOT CEKTOP MOXKe Aa UCAYLWTU HEKOU 0f, K/TIyYHUTe
NoAaTouM 32 KBaNUTETOT Ha jaBHUTE PUHAHCKMK, KaKo JITT.
3atoa The Tpeba aa ce BOAAT BO AOMNOJHUTENEH PErncTap.
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