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Cekoja opxaBa Boay ofpeaeHa ekoHoOMCKa NoNMTMKa Koja Brivjae Bp3 CTOMaHCKUTE ABWXEHa BO
3emjaTa.EfeH o OCHOBHUTE CErMEHTU HA EKOHOMCKaTa NONMTUKA Ha OpXKaBaTa € Cekako MoHeTapHaTa
MonuTuKa,3a Ynja peanusauuja e 3aforkeHa LeHTpanHata 6aHka. Taa maHunynupa co napute u
KpeauTUTE 1 Ha TOj HAaYMH BRUjae BP3 peanHUTe CTOMaHCKU U MaKpOEKOHOMCKHM ABWXEHa BO 3eMjaTa.

Bo egHa eKOHOMVIja,CO MHCTPYMEHTUTE Ha MOHETapHTa NONIMTUKa MOXe Oa ce Bnmjae Bp3 LennTe Ha
€KOHOMCKaTa NnonnTuKa BO yrora Ha nocpeHnK Ha OCTBapyBaH€ Ha BJ'IVIjaHVIeTO. Moronemuort 6poj
LeHTparHn GaHKkn BO CBETOT 1 MaKe,D,OHVIja KaKo rnaBHa uen ja umaar ctabunHocrta Ha ueHute. 3a
NOCTUrHyBak-€ Ha Taa uenl Tue KopuctaTt pasyimiyHu MHTepMe,D,I/IjapHI/I n onepaTtuBHU LENN. Monem 6poj
Ap>XaBu Kako I/IHTepMeD,I/IjapHI/I Luenn Ha MoHeTapHaTa noJInTukKa Haj‘-IeCTO ja KOpucTart napmyHata maca.
ManuTte ekoHOMUUK Mefy KO N HallaTa 3eMja ro Kopucrtat AeBU3HUOT KypC Kako VIHTepMe/J,VIjaJ'IHa uen,



Ouaejkm nokaxkyBa Hajroniema cTaburiHoCT Ha LueHuTe.3emjute co pa3BneH UHaAHCUCKX nasap
KopucTaTt kKamaTHUTE CTanku Knako onepaTtuBeH TapreT, a NoMarky npMMapHuTe napu.

VlHCprMeHTI/I Ha MOHeTapHa NoJInTUKa

LleHTpanHaTta 6aHka nma noronem 6poj MHCTPYMEHTU Kon ce brekcnMbnnHo NocTaBeHn 3a Aa Moxe
ueHTpanHaTta 6aHka ga MMa noroniem : raHeBapCcku NPoCTop Aa pearmpa co pasnnyHn MHCTPYMEHTU BO
3aBMCHOCT Of cuTyauujata 1 gage cBoja npoLeHKa 3a Toa KOj MUHCTPYMEHT € HajnoroAeH.

MNHCTpyMeHTUTE Ha MOHeTapHaTa NonuTika MoXaT Aa ce noJaenar Ha [IBe KaTeropuu:
-AVPEKTHM
-VHOMPEKTHU

Bo ocHoBa I'IOCTOjaT aBa tuna MHCTPYMEHTU LITO Tn yn0Tpe6yBaaT LUeHTpanHuTte OaHku 3a OCTBapyBaHH-€
Ha 3aga4ynte Ha MOHETapHaTa MNoJINTUKa :

KBaHTUTaTUBHMU
KBanuTaTnBHM (CENEKTMBHM)

Co KkBaHTUTATUBHUTE MHCTPYMEHTU Ce BNnujae Bp3 KPEAUTHUOT NoTeHumjan Ha 6aHkuTe 1 npeky Toa
WHAMPEKTHO BP3 NapuyHaTa maca.l naBHU MHCTPYMEHTW Ha OBOj TUM Ce :

Onepaunun Ha OTBOPEH nasap
MonnTuka Ha AWCKOHTaHa cTanka
MonnTyka Ha 3a00MKUTENHN pe3epBu

Bo ogpeneH 6poj 3emju nokpaj KBaHTUTATUBHUTE MHCTPYMEHTU HA MOHETapHaTa NnonuTuka ce
ynotpebyBaat n KkBanutaTyBHU (CENEKTUBHWN) MHCTPYMEHTU NPEKy KoM ce HacTojyBa Aa ce Haco4at
KpeauTuTe BO oapedeHun obnacTtu Bo ctonaHcTBOTO.[locebHO 3HavajHa Mepka BO CnpoBeayBameTo Ha
MOHeTpaHaTa NoJInTUKa, nocebHO Ha cenekTuBHaTa KpeauTHa NnonnTuka, npeacrasyBa TakaHape4eHoTo
MopanHo ybegysare (moral suasion) , 0QHOCHO Npenopak1Te U COBETUTE LITO UM M1 Aasaat
MOHeTapHWTe BMnacTu ( Npea ce ueHTpanHata 6aHka ) Ha koMepuujanHuTe 6aHku 1 Ha OpyruTe KpeauTHU
nHctutyumn.MopanHoTo ybenyBare nocebHO goara Ao u3pas Bo 3emjute kage bpojoTt Ha
komepumjanHiTe 6aHku e penaTMBHO Man M ueHTpanHaTta 6aHka Moxe NecHO Aa BOCMOCTaBW KOHTaKTK
co Tue 6aHku 1 fa v "ybean" Bo cnpoBefyBakEeTO HA O4PEAEHN MEPKM.
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