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Зошто е потребен БС?



Анализа на фирмите/домаќинствата 
наспроти јавниот сектор

Фирми/домаќинства
• Променливи на состојбата и на 

текот (англ. stock and flow 
variables).

Јавен сектор
• Фокусот е на променливите на 

тековите (англ. flow variable).

• Дали ако се знае состојбата на 
средствата (и обврските) на 
јавниот сектор тоа би влијаело на 
намалување на корупцијата и 
обезвреднување на јавен имот?



Рамка за БС на јавниот сектор



Рамка за БС на ММФ

• Government Finance Statistics Analytical Framework (2001):
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Извор: International Monetary Fund (2014), стр.68. 



Рамка за БС на јавниот сектор
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Пример: Норвешка (процент од БДП)
Indicator Central Government General Government Nonfinancial Public 

Corps

Financial Public 

Corps

Consolidated Public 

Sector

BALANCE SHEET ... ... ... ... ...

TOTAL ASSETS 407.8 576.4 111.8 22.6 639.0

Nonfinancial Assets - 152.2 36.8 0.0 189.0

Fixed Assets - 75.7 33.3 0.0 109.1

Other fixed assets - - 1.0 - 1.0

Land - 10.8 - - 10.8

Mineral and energy 

resources

- 65.6 - - 65.6

Other non-produced assets - - 2.5 0.0 2.5

Financial Assets 407.8 424.3 74.9 22.6 450.0

by instrument ... ... ... ... ...

Monetary gold and SDRs - - - 0.6 0.6

Currency and deposits 11.2 14.9 3.9 0.7 10.3

Debt securities 86.1 86.6 2.3 13.1 102.0

Loans 22.6 25.4 11.1 3.1 39.6

Equity and investment 

fund shares

278.7 282.8 44.3 3.5 270.3

Insurance, pension, and 

standardized guarantee 

schemes

0.1 3.4 - - 3.4

Financial derivatives and 

employee stock options

0.2 0.2 - 0.0 0.2

Other accounts 

receivable/payable

8.8 10.8 13.4 1.6 23.5



Example: Norway (percent of GDP)
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 13.4 26.6 36.4 0.0 63.0

Equity and investment fund 

shares

- - 52.2 8.1 -

Insurance, pension, and 

standardized guarantee 

schemes

- 92.0 - - 92.0

Pension entitlements ... 92.0 - ... ...

Claims of pension funds on 

pension managers

... - - ... ...

Other ... - - ... ...

Financial derivatives and 

employee stock options

0.3 0.3 - 0.0 0.3

Other accounts 

receivable/payable

5.0 6.9 12.6 1.0 18.2

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 

assets

1.2 2.1 ... 0.0 ...

Net lending/borrowing -2.1 -2.6 ... 0.2 ...

Source: Public Sector Balance Sheet Database International Monetary Fund.

Indicator Central Government General Government Nonfinancial Public 

Corps

Financial Public Corps Consolidated Public 

Sector



Класификации и дефиниции

• International Monetary Fund (2014): Government Finance 
Statistics Manual 2014 (imf.org)
• Поглавје: Balance Sheet, стр.170-216. 

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


Мерки за квалитетот на БС



Мерки за квалитетот на БС

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

1) Големината на БС

2) Нето-вредноста

3) Прилагодени на ризикот средства и обврски

4) Неусогласеност на ликвидноста

5) Неусогласеност на валутите

6) Природна заштита



1) Големина на БС

• Збир на сите средства и обврски на БС 
(со исклучок на нето-вредноста). 

• БС со поголеми средства или обврски 
се повеќе изложени на флуктуација во 
вредноста. На пример, поголема 
изложеност на пазарите на хартии од 
вредност или пензиски обврски може 
да има зголемено влијание врз 
јавните финансии.



2) Нето-вредност

• Што покажува?

• Тоа е мерка на солвентноста. 

• Дали може сите средства да бидат продадени во еден момент?

• Нето финансиска вредност = вкупни финансиски средства минус 
обврски.



Избрани трудови за БС



Преглед на литературата
• 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.

Components

2011  

Trends

GG Assets and Liabilities

The role of subnational governm.



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.

Incorporating information on government 
transaction in financial assets and other 

economic flows

General Government Fiscal Balances and 
Changes in Gross Debt

More transparent governments tend 
to hold significantly more profitable 
equity portfolios relative to less 
transparent governments

Panel regression results



… on borrowing costs and probability of debt distress

1) Quantile regressions to investigate the 
impact of government assets on the 
conditional distribution of sovereign 
bond spreads: Assets are particularly 
relevant for reducing borrowing costs 
in the riskiest EMs but less so in AMs.

How much assets would be required to 
reduce spreads to the sample mean?

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

2) Binary response models to measure the 
impact of government assets on the 
conditional probability of debt distress: 
Asset liquidity is key for reducing 
probability of debt distress in EMs.

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



… on borrowing costs, and recovery.

Whether public sector assets influence governments’ 
borrowing costs?

• Panel model. AE and EM. Period is 2001-2016.

• The control variables include the growth rate of real 
per capita GDP, the US 10-year bond yield, the 
average inflation rate in country i, the short-term 
interest rate, and the general government primary 
balance.

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

Whether countries with healthier public finances have 
more room to engage in countercyclical fiscal policy in 
the aftermath of recessions, and if they experience 
shallower recessions and a faster return to growth as a 
result?

• Local projection method. 17 AE. Period is 1970-2015.

• Strong (weak) balance sheets are defined as those with 
net financial worth above (below) the sample median.



Association with the corruption

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.

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

Dependent variable: Corruption Perception

(1) (2) (3)

Log (GDP per capita) 16.829*** 13.692*** 15.825***

(2.252) (2.337) (4.636)

PSBS dummy 13.052*** 12.996***

(4.597) (4.646)

Log (human capital) -9.958

(18.633)

Constant -113.362*** -88.681*** -114.135**

(22.022) (21.932) (52.529)

Observations 38 38 38

R2 0.608 0.681 0.684

Adjusted R2 0.597 0.663 0.656

Note: *p<0.1 **p<0.05 ***p<0.01.



База на ММФ за БС на јавниот 
сектор



Data: The IMF’s public sector balance sheet 
database

Source: Alves et al. (2020).

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

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


Достапност на податоците во базата на 
ММФ

Достапност на БС за јавниот сектор Земји

Во сите години во периодот 2000-2016 Australia, Canada, Finland, Japan, Norway

and United Kingdom

Најмалку во две години во периодот 2000-

2016

El Salvador, France, Georgia, Germany, India,

Indonesia, Kazakhstan, Korea, New Zealand,

South Africa, United States.

Само во една година во периодот 2000-

2016

Albania, Armenia, Austria, Brazil, Colombia,

Gambia, Guatemala, Kenya, Lithuania, Malta,

Mexico, North Macedonia, Peru, Portugal,

Russia, Senegal, Tanzania, Tunisia, Turkey,

Uganda, Uzbekistan.



Data Tables



Како да се воведе БС?



Имплементација на БС

Заменување на кеш 
основата со 
пресметковна 
основа во 
сметководствениот 
систем.

Воведување на 
класификациони 
структури, и 
прилагодување на  
нивните статистики, 
пред се во поглед на 
превземените, а 
неплатени обврски.

Создавање на БС 
само со 
финансиските 
средства и обврски, 
и воведување на 
процени за некои од 
позициите на 
нефинансиските 
средства и обврски.

Прибирање на 
податоци на 
нефинансиските 
средства и обврски 
во одредени 
временски точки и 
нивно вреднување 
по тековни пазарни 
цени.

Воведување на 
целосен БС на 
јавниот сектор.

International Monetary Fund, Government 
Finance Statistics Manual 2014.

БС на јавниот сектор може да испушти некои од клучните 
податоци за квалитетот на јавните финансии, како ЈПП. 
Затоа тие треба да се водат во дополнителен регистар.
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