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BbBenenne

DUHAHCOBO-UKOHOMHUYECKAaTa KPU3a, KOSITO 3aCeTHA CBETOBHATA MKOHOMHUKA TIpe3 MepHoja
2007-2010r. mocTaBu Ha JHEBEH peJ BBHIIPOCH HE CaMO KbM IPOBEXKIaHATA NKOHOMHYECKA
MOJINTUKA, HO W KbM JOMHHHpAIaTa WKOHOMHYECKA TCOPHS M Hai-Beue OINUTUTE U Jia
U3ACHU poJsiTa W (QYHKUMUTE Ha (PUHAHCOBUAT cekTop. Toil 3aeMa LIEHTPaIHO MSCTO B
C’beeMeHHI/ITe HUKOHOMHWKHU, a BIJIHUSIHHUCTO My CC 3acujiBa 3HAUUTCJIHO II0J4 HATHUCKaAa Ha

MPOIIECUTE HA TI100aTu3alns 1 MHTEPHAIMOHATN3AITHS.

Bpopeku orpoMHOTO My 3HAauYeHHME, TPAHCMHUCHUUTE MEXIy (UHAHCHTE U pacTexka H
MOTEHIMATHUTE PUCKOBE OT NMPEKOMEPHO pa3pacTBaHe Ha (DMHAHCOBHUS CEKTOp HE ca SCHHU.
[locneanute aBaneceT roguHu OenexaT oQOPMSHETO Ha HaydyeH KOHCEHCYC 3a MoJi3aTra OT
(UHAHCOBHS CEKTOP U HETOBOTO EMIHMPUYHO HAOIIOAAEMO MOJIOXKUTETHO BIIUSHUE BBPXY
pacrexa. OT apyra cTpaHa, ce HaOIIOAaBa W BB3PaXIAHETO HAa HEOPTOJOKCAIHH TJEeIHU
TOUYKH, KOUTO OOOCHOBABAT CEKTOpa KAaTO I'€HEpHpalll €HIOTeHHH MKOHOMHYECKU IMKIIU B

nyxa Ha MUHCKH.

Pazpabotkara e u3ciensa nmoTeHIMana Ha (pUHAHCOBUS CEKTOp Jla TeHepHUpa MOJOKUTEITHH
U OTpUIATENHU €(EeKTH BbPXYy HKOHOMHUECKHS pPACTeX, H3CIEIBalKM IOTCHLUANA 3a
mudepenniupan eheKTH Ha pa3nIuyHu HuBa Ha pasButhe. Cekmwms || mpemcraBs KpaTbk
mperyiel Ha HayyHaTa JHUTeparypa IO TeMara W H3BEKIa OCHOBAHUATA 33 OYAKBAHH
mudepennupanu epextu. Cekuus Il xapakTepusupa GUHAHCOBUTE CUCTEMU B CTPAHHUTE OT
EC27 ¢ ocoben ¢dokyc Bbpxy HOBUTE cTpanu wieHKU. Cekiusi 1V BKIIOYBA eMIUPHYHOTO
TECTBaHE Ha MOJEJa M M3YUCIISIBAaHETO Ha MMparoBeTe Ha CMsHA Ha MOCOKaTa Ha BIHSIHHE, a

cexuusa V e o0oOmasania.

. TeopernyHa MoTUBaLUS U NIperJie HAa JJUTEpaTypara

CpBpeMeHHUTE (PUHAHCOBU CUCTEMH CE€ CHCTOST OT (DUMHAHCOBH TMa3apH, MOCPETHULM U

uHCTpyMeHTH. Ho He3aBUCHMMO OT mocpegHHKa, masapa U gopmara, (UHAHCOBATA CUCTEMA





nMa €IUMH OCHOBCH HMKOHOMHUYCCKHM CMUCBHI — e(beKTI/IBHO Ja Haco4YMu KaluTalla Ha €aHa

MKOHOMHMKA TaM, KbJIETO TOU Ile HaMepH Hal-IPOAYKTHBHA yroTpeoa.

1. Teopemuuna momusayus 3a 8pb3Ka MeHcOy PUHAHCU U PACTIEHC

B Haii-u3uncTeH BU HEOKJIACHYECKHS MOJEI Ha nazapI/ITel HE BKJIFOYBA B ce0¢ CH HYXJIA OT
¢uHaHcOBa cucreMa. Hemo moBeue, Ta3uw cuctemMa Ou Owiia U3IUIIEH pa3xol Ha
MPOIYKTHBHU PECypCH, Thil KaTO U HYXKJa OT Hesl HaMa. ToBa ce JbJIKHM Ha TOMYCKaHUATA Ha
MoJiesia 3a ChBBbpIeHa HHpOpPMAIHsI U HYJICBH TPaH3aKIIMOHHU pa3xou. [Ipu Te3um ycioBus
KPEAUTOPH U KPEAUTOMOIydYaTeId OMXa MOTIM JUPEKTHO J1a CKJIFOYBAT CACIKH M Ja CICIAT
3a M3MBIHEHHETO UM 0e3 Ja e HeoOXoimma HaMmecaTa Ha TpeTH Juia. Ha mpaktuka
nH(pOpMaNUATa € BHHATH ACUMETPHYHA, a TPAH3AKIIMOHHHUTE Pa3XoAH OMXa MOrIH Ja Obaar
3a0paHUTETHO BHUCOKH. M3KIIOUMTETHO TPYAHO OM OWMJIO OTIACITHUTE MAJKH 3aeMOJATeNH
MPOyYaT BCEKH €IMH IMOTCHIIMAJICH MPOCKT B IOCTaThYHA CTEIEH, 3a J]a MoraT HH(POPMHUPAHO
Jla pelaT Jaiu Ja BIOXaT pecypc B Hero. B Te3u maszapu chIo Taka ChIIECTBYBA OYCBHIHO
npo6iiema 3a BpakaeOeH moadop, Mpu KOMTO UMEHHO MO-HeOIaroHaie THA 3aeMaTelu Onxa

CE€ BB3IIOJI3BAIN OT CACIKHUTE.

JIO'BITHUTEIHO, CJIe] CKII0YBaHE Ha caMara CIelIKa ce HajlaraT pa3xoad 3a HaOJIoJeHHUs Ha
CMa3BaHETO Ha MpPEIBApUTENIHO J0TOBOpeHHuTe ycinoBus. OT eHa CTpaHa Te3u pa3xoau Ouxa
OMnMM WM3KIIOYUTETHO BHCOKHM 3a OTJCIHM HEHMHCTUTYIHOHAneH 3aemonaren. OT npyra
cTpaHa, obade, caMuAT (DakT Ha CKIIOYBAHETO HA CHENKaTa Ipeiroyiara HaJMdhHeTo Ha
MopaiieH puck. Tpetu cepuoseH npobiieM B ciyyast Ou Ou HUCKATa IUBEPCUPUIIUPYEMOCT
Ha pucka. Bppiiaiiku ce KbM UaeaTa 3a WHAWBUAYAJIEH HHBECTUTOP C OTHOCHUTEIHO MAaTbK
JIMKBUJEH PECYpC, TO TOH (KaKTO M MHOTO APYTH KaTO HEro) mie Ob1aT NPUHYICHH J1a BIOKAT
CpelcTBaTa CM B OTHOCHUTEITHO MalbK Ha OpO MHBECTHIIMOHHH MPOCKTH. T03M MaabK OpOH,
pa3bupa ce, He OM MO3BOJMJI aJeKBaTHAa AMBEPCHU(HKAINSA, TaKa Y€ OTACTHHUS MHBECTUTOP

HOCH OTHOCHUTCIIHO I1O-T'OJIAM PUCK.

NmenHno Te3u mnpobieMu cb3aBaT siCHaTa HyXJAa OT Bb3HUKBAHE Ha (UHAHCOBUTE
nocpeaHuIy. Pa3zpemaBaiiku v, (UHAHCOBATA CUCTEMA BIUSE TUPEKTHO M TOJOKUTEITHO Ha

HUBOTO HAa MKOHOMMYECKHM pacTex. OUHAHCOBUTE IOCPENHHULIM MOraT Ja pealu3upar

! UsBecten ome kato Mozern Ha Epoy-Jle6pro





MKOHOMHMH OT Maiaba MpH MpOyYBAaHETO, CEJIEKIHMATa U MOHUTOPUHTAa Ha WHBECTUIMOHHU
MpOeKTH. JJOMBbIHUTENHO, TOPAA CPABHUTEIHO MO-TOJEMHUS CU JIMKBUIECH pecypc, T€ MoraT
Ja CH TO3BOJIAT WHBECTHLMU B TONsM Ha OpOil MPOEKTH, C KOETO JUBEpCUPHUIMpAT
cneun(UYHMS PUCK Ha BCEKW enuH npoekT.Hakparko, ¢puHaHCOBaTa cucTeMa pasmpeness
e(eKTUBHO pecypcu BbB BPEMETO U MPOCTPAHCTBOTO B YCIOBHS Ha BHCOKA HECUTYPHOCT,

KATO OCHOBHHTE i QYHKIHH ca’:

e (Cpnomara mpH TbpPryBaHETO, M30SrBaHeTO M JAUBEPCU(ULMPAHETO HA pHUCKA —
HaMaJIsiBa JIMKBUJIHUA PUCK, KATO IMO3BOJIIBA HA 3aCMOAATCIIMTC 6’bp30 Aa mojydyar
MapuyeH EKBUBAJICHT Ha JieJla UM B JaJleH NMPOEKT M HamaisBa OOLIus pPUCK B
cUCTeMaTra 4pe3 MOHUTOPUHT

* Pasmpenens pecypcu — cenektupa Hail-moOpute mpoekTd (TOecT MPOEKTUTE ¢ Haid-
BHCOKAa HETHA HACTOSIIA CTOWHOCT) M HACOYBA HEOOXOJMMHUTE 3a PEaTM3UPAHETO MM
peCypcH KbM TAX

*  VmpaxHsBa KOPIOPATUBEH KOHTPOJ — MpHU IMOJy4aBaHE HA pecypc OT (uHAHCOBATa
CHCTEMa 3aeMaTelIUTEe M0eMaT ONpEJeNICHH SBHU (Hamp. IOrOBOpHU ¢ OAaHKH) U HESIBHU
(Hanp. ouYakBaHO TIOKAYBAaHE HA I[IEHATA HA aKIMWUTE) 3aJbJDKCHHS, KOUTO
JUCHUIUTMHUPAT MEHUIKMBHTA

*  Mobwm3upa CIECTSIBAHMSTA —puHaHCcOBaTa cucremMa npeapasmnoiiara
MHIUBUAYAIHUTE 3a€MOJIATENIN J1a MPEJOCTaBAT CBOSI Pecypc, KaTo TOBa MO3BOJISIBA
Ha (PMHAHCOBUTE MOCPEIHUIIA Ja Ch3AaAaT OOIIl 3armac OT JMKBUAHOCT, KOWUTO MOXeE
Ja 6’52[6 HACOYCH KbM MHBCCTUIIUOHHU IMPOCKTHU

* Cnomara 3a pa3MsiHaTa Ha CTOKH M yciIyru (00citykBa CTOK00OOpOTa) — ylIECHIBAHKU
pa3MsHarta Ha Osara, ¢uUHAHCOBAaTa CHUCTEMa MOXE Ja JOBeIe 10 IO-BHUCOKA

cricquajan3anysa U OTTaM — II0-BHUCOKaA IMPOAYKTHUBHOCT

Jlornkara Ha M3I0KEHHETO U TPAHCMHUCHOHHHUAT MCXAaHU3BM € IMPCACTABCH Ha CJICAHATa

0000111€Ha cxeMa:

2 Levine, 1997; Mehl et al., 2005
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NS
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HaTtpynsaHe Ha KanuTtan TexHONOrmyHa MHoBaumA

@uz 1. O60owenu 3asucumocmu medxncoy unancosus cexkmop u pacmedxyca. Hamounux: JIueaiin (1997)

BBb3MOXHO € mpu ompeenieHn YCJIOBHsI Jla € JOCTUTHE MOMEHTHT, B KOWTO (pUHAHCOBaTa
CHUCTEMa Ce € pa3pacHalia JOTOJIKOBA, KamaluTeThT W 3a €TUMUHHUpaHE Ha mpoOjemMu Ha
nH()OpPMALIMOHHA ACUMETPHS M TPAH3aKIMOHHU Pa3Xoad Ja ObAe MO-TOJIIM OTKOJIKOTO ca
Te3H MpoOJIEeMHU B JAJACHOTO CTONMAHCTBO. Torasa, pa3xouTe, KOUTO CHCTeMAaTa IPeIu3BUKBa
BCBITHOCT 1€ HaABUIIAT Jg00aBeHaTa CTOMHOCT OT HelHuTe yciayru. CraeaoBaTelHo
¢uHaHcoBara cucrema mie Obae Hee(EKTHBHA W IIE€ OKa3Ba HETaTHBEH HATHCK BBPXY

pacTexa.

OcBeH TOBa, e(eKTUBHO (DYHKIIMOHHMpAIIUs (PUHAHCOB CEKTOpP Clie/[Ba MPEAd BCHUYKO Ja
n30upa MPOEKTH C MOJIOKUTETHA HETHA HACTOSIIA CTOMHOCT M J]a pasmpeenss pecypcu KbM

TAX, KaTO PECypCUTE C€ Haco4yBaT IbPBO KbM IIPOEKTUTE C Hal-TOJIsIMA HETHA HACTOSILA





CTOMHOCT, W Clel TOBa — KbM Te€3W ¢ no-manka. [lo Ta3m sormka pa3pacTBaHETO Ha
(MHAHCOBHS CEKTOP BOJAM JI0 TOBA BCEKH CJI€BAII — NPEAENeH — MPOEKT Aa ObJe C MOo-HUCKa
HETHa HacTtosAmla croiiHocT. ToBa o3HayaBa, ue (UHAHCOBaTa CHUCTEMa CTpajga oT
HamajsBalla NpefesHa Bb3BPBINAEMOCT.BB3MOKHO € M TIpekajgeHo roiemus (puHaHCOB
CEeKTOp J1a JOBEIE OO0 HOBO MPECTPYKTypHpaHE M CETMEHTallMsl Ha Ma3apuTe Ha TPYA,
CUTHaJIM3UpalKu HyXJaTa OT MpeHacouYBaHEe Ha TPYAOBU pecypcu KbM cebe cu. Ilpensup
yBeJIMUaBallaTa ce ajJTepHAaTUBHA II€HA OT TOBA IIPEHACOYBAHE HAa TPYH, € Bb3MOXKHO J1a Ce
CTUTHE [0 MOMEHT B KOWTO KBaIM(UIUpPaHUS TpPyd TEeHEpHpa BH3BPBLUIAEMOCT O]
onTtuManHara. ['opHHATe pa3chxKACHUS AaBaT OCHOBAHME J1a 3AMMUILIEM CIECIHUTE YCIOBUSA:

0Y>0 62Y<0 (1)
oF ~ "V oz =

MaremaTuuecky, TOBa O3Ha4yaBa, Y€ PacTeXbT MOXKE Ja ObJie MPEACTaBeH KaTo KBaJpaTHa

GyHKIHS Ha roJIeMHHATa HAa (PMHAHCOBHS CEKTOp M Apyru daxktopu (I), niu:

Y (2)
?=y=h(F,F2,l9)

[IpencraBsiiky B SIBEH JIMHEEH BU/I:

y = BiF + B,F* +9 3)

PacTexxpT € TBBpIC CiI0XeH GECHOMEH W B Ciaydas Apyrure ¢axtopu (Hah-3a0eae:KUTEITHO
TPyA, KamuTal, W JApyrd TPUYMHU 32 HapacTBaHETO Ha oOmara ¢akTopHa
MIPOU3BOIUTEIIHOCT) BEPOSITHO Ca OTFOBOPHM 3a OTrpOMHATa 4acT OT HapacTBAaHETO Ha
OpyTHUS TIPOAYKT, HO ypaBHeHHe (3) MO3BOJSBA Ja CE€ KOHIENTyalu3upa SICHO Bpb3Kara

MeXy (prHAHCH U PACTEK.

VYpaBuenusta (1), (2)u (3) ca u3BeACHN ¢ UMIUTMIIUTHOTO JOMYCKaHE 3a €()EKTUBHU Ta3apH.
EqHa alTepHATHBHA MHTEPIPETALMs MOXE 13 Obae HaMepeHa B paboTuTe Ha MHUHCKH'.
MuHCKH HM3Ka3Ba XMIIOTE3aTa, 4Ye KOJIKOTO IMOBEYE ABJITOBE MMa B HMKOHOMHKATa (TOecT
KOJIKOTO TO-TOJISIM € (PMHAHCOBHS CEKTOP), TOJIKOBA MO-HecTaOMIHa € Ts1. Ta3u HecTaOUIHOCT
ce M3pa3siBa B HECIIOCOOHOCTTAa HA MKOHOMHMKATA Ja MOHACS MIOKOBE (TOECT MO-BEPOSTHO ©
IIIOKOBETEe Jia JoBedaT 10 (puHAHCOBAa KpH3a) M yBEIWYaBa pPUCKA 33 KPEAUTOPU H

KpeauTomnoiydaresid  (KOeTo OT CBOS CTpaHa HamajsiBa pacTeXa Ha  IBITOBO

* Minsky, 1982; Minsky, 1991





dunancupane)’ VIMEHHO IMHAMHKATA HA HKOHOMIYECKATA CHCTEMa BOJIM [0 yBEINYABAHE Ha
Oposi Ha PUCKOBU €IWHUIIN TMOPAJN CMsHATa Ha oYakBaHUs. KoikoTo mo-0bp30 1 eheKTHBHO
pacte cucTemara, TOJKOBa MoBeye (GUPMHU pas3LIMPsBAT IBJITOBaTa CH EKCIO3MIMSA MOPaIu

MNPEKOMCPHO ONTUMUCTUYHUTC OYAKBAHUS Ca I'OJICMU 6’bI[eH_II/I MPpUXOAHU IMOTOLHU.

ToBa yBeIMYaBa HECTAGHIIHOCTTA HA CHCTEMATa | IIOATOTBS [0YBaTa 3a Obaema kpusa®. [Ipu
JOCTUTAaHETO Ha IIbJIHA 3a€TOCT CE OKa3Ba, Y€ ABJITOBETE HAAXBBPIIAT NedanOuTe Ha GUpMUTe
U ey(hOopHUHUTE OYaKBaHUs ce M3mapsiBar. Kpast Ha o4akBaHMSATA 3ampaiia HKOHOMHUKaTa B
Kpu3a — efHa (QyHKIMOHAJIHA KpHU3a — KOSTO BB3BpPbhLIA CUCTEMAaTa B paBHOBECHE, KOETO € U
HAYyaJoTO Ha HOBUS LMKBJI Ha (puHaHCOBa HecTaOuiaHOCT. PUHAHCOBATA CUCTEMa T'eHepHpa
CBOM C€HJOTCHHH LHMKIH, KOWTO BOIAT [0 TMEPUOJUYHU KpPU3U — MaHU(ECTHH WIN
nareHTHU.HakpaTko, NpeKoMepHOTO yBeIMYCHUE Ha (pMHAHCOBATa cUCTeMa (M TO-CICIIHAIHO

Ha JIBJITOBETE) MOYXKE J1a IOBEJIE IO HEraTUBHU €(DEKTH 3a PealHUs PaCTEK, WIIH.

aY 0 0%Y <0 4)
aF ~ " 9F?

4!
ay 0 %Y 0 (5)
%> )54 m<

Ycnosusta (1) u (4) chBHamaT, KOETO MO3BOJISABA M OT JIBETE Ja CE W3BEIAT XUIOTE3UTE 3a
mudepennupanu eheKTH Ha (UHAHCOBAaTa CHCTEMa BBPXY pacTeka Ha pa3IMYHM HHUBA Ha
pa3zBute. B chOTBETCTBHME C HANpaBEHUTE Pa3ChXKACHUS U IpaKTHUKaTa B JIMTEparypara
neuHUpPaM HEeJMHEHHOCT KaTo JIUICA Ha MPOMOPIIMOHATHOCT MEX/Ty BXOJHU NapaMeTpH U
W3XOJHU TIapaMeTpu Ha JafeHus Mojaen. ToBa O3HauaBa Ha MpPaKTHKA, ye (PUHAHCOBUSAT
CeKTop Ie uma audepeHnrpaH epeKT BbPXY pacTexa B 3aBUCUMOCT OT HHUBOTO My Ha
pazButue. Ta3u neduHUIMS HA HEMMHEEH e(DEeKT € OnmM3Ka 10 MareMarndeckaTa JeUHUIUS
3a HEIMHEWHOCT W CJIe[[Ba J1a HE ce ObpKa ¢ MKOHOMETPUYHOTO pa3OupaHe 3a HEeNMHEWHa
perpecusi. Pa3paboTkata M3Mon3Ba JIMHEHHM MOJENH, KaTo TECTBAa 3a HEIMHEHHOCT upes3

noaxozsa GyHKIIMOHATHA (bopMaG.

2. EMnupuyHu u3cieo8anus 3a 6pv3KU MexHcoy UHAHCU U pacmedtc

* Pollin, 1997
® Dimsky, 1997
® Bux manpumep Greene, 2003, pp. 116-148





OcuoBononaramust Tpya Ha Illymmerep’ MOCTaBs HAYaNOTO HA TEOPETH3UPAHETO HA
JMHeWHAaTa MO3UTHBHA BPB3Ka MKy HKOHOMHYECKHS PacTeX U (pUHAHCOBOTO pa3sutue. Ha
NpaKTUKA JBJITH JECETHICTUS CIIE] TOBAa TO3W BBIIPOC HE HaMHpa 3aCIyKCHOTO BHHMaHHE
cpen mkoHommuyeckata mnpodecus. Jlo HA4aIOTO HA NEBETACCETTE TOAWHU Ha MUHAIUS BEK
3HAYMMOCTTa Ha (DUHAHCOBHSI CEKTOp HE 3aeMa LEHTPATHO MSCTO B JHEBHUS pel Ha
MKOHOMHYECKUTE M3CIIC/IBAHMS U 3aTOBA MMa TBBPJE MAIbK Opoil M3cieqBanus B o0iacTra.
Harpumep Tomaemut®, pasriexiaiikn Bpemesn pex ot 35 crpanu 3a nepuoxa 1860-1963
oTOesI3Ba, Y€ BUCOKHUS PBCT € YECTO CIIOXOJCH M OT pa3BUTHE Ha (PMHAHCOBHS CEKTOp, HO
TOBA, KOETO JaHHUTE IOKa3BaT € mpocTo Kopenanus. Camusat ['oiacMHUT ocTaBa CKeNTHUCH

JIOKOJIKO € BB3MOXKHO J1a ObJ1e M3BecHA IPUYNHHO-CIIC/ICTBEHA BPb3Ka.

B KOHTpacT Ha Ta3u TEHAEHIMS, TOCIEAHNUTE ABAJIECET FOJMHH OTOEIS3BAaT OIPOMEH PBCT Ha
UHTEepeca KbM TeMaTa. EfqHa oT mbpBHTE CTaTMM OT TOBa HOBO TOKOJICHHWE € paboTara Ha
Kuur u Jlusaiie’. ABTOpUTE pa3pabOTBAT C€HAOTCHEH MOJIE] Ha pacTeka, B KOWTO
¢uHaHCOBaTa cHCTEMa CeJIEKTHpa Hai-7o0puTe mpeanpueMadyd M WHOBAlMM U THU
¢uHaHCcHpa, MOOWIM3MpAWKH CcIecTsBaHUA. Bpb3kaTa Mexay pacTeka M (HUHAHCOBOTO

Pa3BUTHUC € MMOJIOXKUTEIIHA, KATO aBTOPUTE s IMOKA3BaT U EMIIMPUYHO.

B npyra cBost pabora Kunr u Jlusaitn™® MOMBIHHTENHO TECTBAT TO3M MOJEI. Hedunupaiiku
(MHAHCOBO pa3BUTHE IO YETHPH pa3IMYHM HayuHa (TUKBUAHU nacuBu KbM BBII,
IPONOPLMATA JIENIO3UTHU AaKTUBU Ha TBPrOBCKUTE OaHKW KbM JEMNO3UTHU AKTHBH Ha
TBPrOBCKUTE U IIEHTpajHaTa O0aHKa, MPONOpLHs OT KPEIUTH, Pa3/laficHu Ha YaCTHHUS CEKTOP
U TPOTNOpIHS HAa KPEOUTH KbM uacTHUS cekrop kbMm BBII), aBropute wn3mon3sar te3n
IIPOMECHJIMBA KAaTO HE3aBUCUMHU IIPOMEHJIIMBUA B pEIUlLla PErpecuHd BbPXY TeMmIa Ha
MKOHOMHYECKH pacTeX. Taka HM3YMCICHUTE KOE(PULUUEHTH ca CHJIHO CTAaTUCTUYECKH
3HaYMMHM, KaToO KOE(QHMIMEHTHTE ca YCTONYMBM Ha MpOMsAHA Ha chenudukanuara Ha
TECTBaHUTE MOJeNU. JJObIHUTEIHO, aBTOPUTE MTOKA3BaT M Y€ WHAMKATOPU HA (PUHAHCOBOTO
pa3BUTHE MOraT Ja IPEABUAAT 3HAYUMO IIOCJIEABAlll MKOHOMHUYECKHM pacCTEeX, OT KOETO
cieBa, ye (PMHAHCOBOTO Pa3BUTHE MOKE Ja ObJAe pasriexJaHO KaTo NPUYMHA 3a 4acT OT

TO3U pacTexx. MexaHW3MbT Ha TOBa B3aUMOJICWCTBHE € Ype3 HaTpyNBaHE Ha KamuTal U

" Schumpeter, 1911

® Goldsmith, 1969
°King & Levine, 1993a
King & Leving, 1993b





nmofgoOpsiBaHe Ha €(PEKTUBHOCTTA B HMKOHOMHKAaTa T0Ja OJIArOTBOPHOTO BIHUSHHUE Ha

(bMHAHCOBHS CEKTOD.

bex un ;[p.ll u3cienBaT Bpb3KaTa MeXAy (UHAHCUTE M pacTeka M HETOBUTE pa3IMYHU
KOMIIOHEHTH, U3I0JI3BAWKH KPEIUTa KbM YaCTHUS CEKTOP 3a MspKa 3a (PMHAHCOBO pa3BUTHE.
3aBUCUMUTE NPOMEHJIMBU Ca MKOHOMHMYECKH pacTex, o0Ia (pakTOpHAa MPOM3BOIUTEIHOCT,
OpyTo KamurtanooOpa3dyBaHE W cliecTsBaHe Ha dacTHUs cekrtop. C manenm ot 63 mo 77
IbpKaBH, T€ U3MO0JI3BAaT KAaKTO CPABHEHMSI MEXly CTPAHUTE C IIOMOIITA HA UHCTPYMEHTAIHU
IIPOMEHJIMBY, Taka M JAWHAMHWYHU [AQHEIHHW PErpecuu I0 TIeHEPAIM3UPaHHUs METOJ Ha
MoMeHTHTe. OTKpUBAT ToJIsIM MOJ0XKHUTENEH eEeKT Ha KPEIUTa KbM YaCTHUS CEKTOP BBPXY
HapacTBaHETO Ha obOmara (pakTopHa MPOU3BOAUTENHOCT, U oTTaM — BbpXy BBII. Ot npyra
CTpaHa, TOBa M3CJICIBAHE HE OTKPUBA CTATUCTHYECKH 3HAYMMU e(EeKTH BBPXY OpyTOTO

KaruTarooOpa3yBaHe M HOpMaTa Ha CIIeCTSIBAHMS.

N3no3Balikyu BEKTOPHU aBTOPETrPECUU U BEKTOPHU MOJENIM C KOPEKIUs Ha rpemkara, Pyco u
ByTHnaz[anolez, U3ClIeABaT M3BaJKa OT JeCeT pa3BUBAllM C€ a3MaTCKU HWKOHOMMKHU.
TSAXHOTO 3aKiIIOYEHUE, € Y€ 3a Ta3u U3BaJKka (PMHAHCOBOTO Pa3BUTHE OKa3Ba IOJIOKUTEITHO
BIMSIHME HAa pacTexa upe3 CIeCcTsBaHMs M KanuTanooOpasyBaHe. [locokara Ha Bpb3Kara €, B

o01mus ciryyait, oT PUHAHCOBOTO pa3BUTHE KbM PACTeka, a He oOpaTHarTa.

Fa(b(blg’ CBIIIO OTKPHBA TOJIOKHUTEIIHA BPh3Ka MEXKIY pacTexa ¥ (PMHAHCOBOTO Pa3BUTHE B
nanen ot 93 crpanu 3a nepuoaa 1970-1990H0 u oTOensa3Ba U3KITIOUMTETHATA BAXKHOCT Ha
HHCTUTYyLIMOHAJIHATA Cpcaa, Karo MCPKH 3a HHCTUTYLIMOHAJIHO pPAa3BUTHUC OOCTUrAT
CTaTUCTUYCCKA 3HAYUMOCT B UKOHOMCTPHUYHUTC MOICIIU. I[pyFI/I aBTOpHU CHIIO Ha6JI$IFaT Ha
KITIOYOBaTa PoOJisi HA MHCTUTYLIMUTE B JAaJieHa IbpKaBa M 0COOSHa Ha ONa3BaHETO Ha IpaBaTa

Ha KPEIUTOPUTE W HAJIATAHE HA JOTOBOPHTE .

@okycupaliku ce BbpXY LIEHTpalIHa U u3touHa Espona, Men u ;[p.15 U3CiIeaABaT TEOPETUYHO U
EeMIIMPUYHO BJIMSHUETO Ha (PMHAHCOBHS CEKTOP BbpPXY pacTexa. [Ipeau Bcuuko Te n3Bexaar

Marpuga Kato ABETC CHOTBCTHU H3MCPCHHUA Ca KAaYCCTBO HAa MHCTUTYHUHUTC U CpE€aara, H

1 Beck et al., 2000

2 Rousseau & Vuthipadadorn, 2005
13 Gaff, 2002

1 evine, 1998

15 Mehl et al., 2005





nbia0ovYrHaATa Ha GuHAHCOBUS cekTop. KomOmHammsaTa ot 1o0pa cpena u 1bia00K GUHAHCOB
CEKTOp cliomara pacTeka. Te M3MOoi3BaT CTaHAAPTHO PErPECMOHHO YpaBHEHME 3a pacTexa,
KaTo HE3aBHCHUMHTE IPOMEHJIMBU Ca MEPKH 3a AbI0OYMHA HAa (UHAHCOBUS CEKTOP:
MOHETH3alMsITa Ha MKOHOMHKara (WiM mmpoku mapu kbM BBII) m kpemuT xbM 4acTHHS
cektop karo mnpoueHt ot bBII. MuHtepecHoTo €, 4e B ciydas mnopeauiia HWHIAMKATOPHU
cieupUYHO  OTpas3siBallM CTPyKTypHaTa pedopma (MHAMKATOPH 3a Mpexoaa Ha
EBporeiickara 0OaHKa 3a Bb3CTAHOBSBAaHE M PA3BUTHE) M KA4YeCTBOTO HA HOpPMATHBHATA

ypez[6a Ca BKIIIOYCHU KbM CTAHAAPTHUTC KOHTPOJIHH MPOMCHIINBHU.

Men u ap. moiaydaBaT pe3ysiTaTH, KOUTO HE ca B IIBJIHO CHOTBETCTBUE C IPYTH M3CIICIBAHUS B
o0yacTTa: 3a CTpaHUTE B MPEXOJ] WHAMKATOPUTE 32 IBJIOOUYMHA HA (PUHAHCOBUS CEKTOp HE
BUHArW JOCTUraT CTaTHCTHYECKAa 3HAYMMOCT, a B HSAKOM CIydal HMaT OTpPUIATEIHH
koepunmentr. OT Apyra cTpaHa, 3aluTa Ha KpeAUTOpUTE (3amMecTBalia NPOMEHIMBA 3a
KaueCTBOTO Ha WHCTUTYLMOHAJIHATa CPEAa) MMa BHHATH IIOJIOKHTEICH M CTAaTUCTUYCCKU
3HauuM e(PeKT BBpXYy pacTexka. TpsOBa Ja ce mMa U MpeABHUJ, Y€ TOBA M3CJeIBaHe 00XBalla
nepuona 1993-2003,B koWTO Te3W CTpaHU MpPEMUHABAT Npe3 MKOHOMHUYECKH KpU3U H
CTPYKTYpHH pedhopMu (KOETO MKOHOMETPUYHO O3HA4YaBa CTPYKTYPHH NPEKBCBAHHUS U CMCHU
Ha pexxuMa B M 0e3 ToBa KBCHUTE BPEMEBH pEIOBE), KOMTO OMXa MOINIM Ja H3MECTST

HKOHOMCTPUYHUTC OLICHKU.

Makap u mo-penKH, CHIIECTBYBaT M H3CICIBaHMSA 3a Bpb3Kara Mexny (uHaHcupaHe H
pactexx Ha MUKpo-HUBO. Hampumep, Pamxan u Bunranec’® uscnexsar Ha GbupMEeHO HUBO
HYX/aTa OT BBHIIHO (PMHAHCUPAHE KAaTO pasriIekJaT aMEpUKAHCKUTE UHIYCTPUHU, KOUTO ca
3aBHCUMH OT BHHIIHO (pUHAHCHpAHE U T€3U, KOUTO MOrar Ja (GUHAHCUPAT UHBECTUIIMOHHUTE
CH TIPOGKTH OT HEM3IIATCHW KaTO AMBUACHTH MedanOu. ABTOPUTE CBHIIO AOMYyCKAT, 4e
noJo0Ha CTpyKTypa Ha HyXJgara OT (HHAHCHpaHEe € B CWIa M B JAPYI'M CTpaHH.
JIOOBITHUTETHO T M3CIEABAT U Jalu (GUPMHUTE, KOUTO UMAT MO-TOJsIMa HYKJa OT BBHHIIHO
¢uHaHCHpaHe pacTar Mo-0bp30 B CTPaHH C IMO-pa3BUTa (UHAHCOBA CHUCTEMA, OTKOJKOTO B
CTpaHM C TO-MaJKO pa3BUTa TakaBa. B jelcTBuTenHOCT ce HabmomaBa MOAOOHA
CTaTHCTHYECKH 3Ha4MMa Bpb3Ka. KaTo pasmmpeHue Ha TecTa, aBTOPHUTE M3IOJI3BAaT U BUJAA
IOPUINYECKA CUCTeMa KaTo MHCTPYMEHT B PETPECUUTE U OITBIHUTEIHO TECTBAT C HAMaJIeHa

u3BajKa. Pesynratute He ce MPOMEHST U U3BOJBT €, Ue (PMHAHCOBOTO PAa3BUTHE € IPUUMHA 32

18 Rajan & Zingales, 1998





HKOHOMHUYECKH pPaCTCXK YpPE3 MCXaHU3Ma Ha IoAIOMaraHe Ha MNpPEANPpHATHATA, KOUTO CC

HYXXJasT OT BHHIIHO (PUHAHCHPAHE.

B cxonen nyx Bex!’ OTKpPHBA, Y€ CTPAHUTE C MO-A00pe pa3BUT (PUHAHCOB CEKTOP UMAT U TO-
BHCOK 1571 Ha U3HOCA U THProOBCKU OajaHCH B MHIYCTPUUTE, KOUTO UMAT HYXKJa OT BHHIIIHO
¢bunaHcupane. [[ombIHUTETHN EMIUPUYHHI JJOKA3aTEeJICTBA U TEOPETUYHU MTOCTAHOBKH MOTaT
Jla ce HaMepsAT B peaulia Ipyru M3CIICABAHMUS ", KOUTO 00OCHOBABAT poisita Ha (PUHAHCOBUS
CEKTOp KaTO CTAaTUCTUYECKH 3HAYMM B MPEIBIDKIAHETO Ha Obaentus pactex. OT mHTEpec
MO3Ke Jla Ob/ie U KpaTKkaTa pa3paboTka Ha BaxTten, KosATO MpeacTaBsi OCHOBHUTE MOCTHKEHUS

¥ IIPOGIIEMH TIPH H3CIIEIBAHETO Ha Ta3H BPb3Ka .

Bhhpekn mpeoGnajaBaiiis HaydeH KOHCEHCYC, MMa M aBTOPH ", KOHTO pa3IJIeKIaT
KPUTUYHO HACTOAIIUTE TEOPETHUYHU U EMIMPUYHU pa3paboTKu U OTOens3BaT, ue
JUHAMHYHOTO pa3BUTHE Ha (PUHAHCOBUTE CHCTEMHU BHB BPEMETO cielBa Ja Oblile OCHOBEH
¢dokyc Ha wu3cCine[BaHe, MO TAaKbB HAYWH, Y€ HOBHUTE TEOPUH aJCKBAaTHO Ja OTPa3AT
ucropudeckus onut. ToBa, OTYaCTH O3HAuaBa M NOTEHLHUAT 3a OTKPHUBAHE HA HEJIMHEWHU

3aBUCUMOCTH, KOUTO JTOCETa ca OMiIM 00EKT Ha OTpaHUUYEHO M3CTICABAHE.

Heuna u CI)aTyx21 pa3BUBAT UKOHOMHYECKU MOJEN C NPUIIOKPUBAIIU CE IOKOJICHUS, KOUTO
Moka3Ba, 4ye (puHaHCOBaTa cHUCTeMa MOXE Ja OKa3Ba pa3iudeH e(eKT BBPXY CTPaHUTE B
3aBHCHUMOCT OT CTEIIEHTa MM Ha MKOHOMHYECKO pa3BUTHE. TecTBallkM €MIMPUYHO BBPXY
nanaute ot Kunr u JluBaiin (1993f2 Yype3 Mparona perpecm{23, T€ OTKpHWBaT, Y€ B
JEeWCTBUTETHOCT (PMHAHCOBOTO PAa3BUTHE MMA CTATUCTUYECKH 3HAYUM TOJO0XKUTENIEH e(eKT B
M0-Pa3BUTUTE MKOHOMHKH. B mo-cma®o pa3BUTUTE TakuBa, TO3M KOS(MUIIMEHT HE JOCTHUTA

CTaTUCTHYCCKA 3HAYUMOCT.

[TonoOHM pa3nuuus B €PEeKTUTE MEXKAY PA3TUUYHUTE CTPAHH B WM3BAJKUTE ce HaOIronaBa U

24
npu Arypu asropu — @aBapa” TecTBa Bpb3KaTa MEXKAY HHUBOTO Ha JIMKBUJIHHU IIACHBU Ha

17 Beck, 2001

18 Rousseau & Wachtel, 2000, 2001, 2002
19 \Wachtel, 2003

2 Trew, 2006

21 Deidda & Fattouh, 2002

% King & Levine, 1993b
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0aHKOBaTa CHUCTEMa M KpeauTa KbM YaCTHUS CEKTOp U OTKpUBA, Y€ (DUHAHCOBUST CEKTOP

BJIMAC IO XETCPOIr€HCH HAYMH HAa HKOHOMHUYCCKOTO Pa3sBUTUC B PA3JIMYHU CTPaHU.

dunk u ;[p.25 JOCTUTAT JI0 CXOJHU 3aKJII0YCHHE C TaHell OT 22 ma3apHu MKOHOMUKH U 11
ctparu B npexon 3a nepuoga 1990-2001 p3uncnen ¢ nuHaMuyHU nTaHeTHU MeToau. OkasBa
ce, ue edexTuTre OT (UHAHCOBOTO PAa3BUTHE Ca MHOTO CJIa0M B TMa3apHUTE MKOHOMHKH, U
3HAYUTCIIHO I10-CUJIHHU n CTaTUCTUYCCKHU 3HAYNMU B HUKOHOMMUKHUTEC B npexo.
TpaHCMHUCHOHHUAT MEXaHU3bM € obmara (akTOpHAa MPOU3BOJUTEIHOCT. V3HEeHagBaio B
TOBa HW3ClieIBaHe B Tpymnara oT bearapus, PymbHus u YHrapus He ce HaOi0gaBa TO3MU
no3utrBeH edekT. Promka 1 Beie [ombIHATENHO TecTBAT HaesTa 3a HelMHEEH eeKT Ha
(UHAHCOBUS CEKTOp IpPH PA3IUYHU HHBA HA MKOHOMHYECKO pa3BuTHE. Pa3ButueTo Ha
(UHAHCOBHS CEKTOp € H3MEPEHO 4pe3 TMPOMEHIMBUTE KPEOUTH 3a YaCTHUS CEKTOp,
KpeAUTHpaHEe OT ThPrOBCKU OAHKH Cpelly KpeAUTHpaHe OT LeHTpalHaTa OaHKa U JTUKBHUIHU

[IacuBU Ha OaHKHUTE.

W3non3Baiiku maHenHa perpecus oT 74 crpanu 3a mepuona 1961-1995,u3umcien upes
TeHepaIM3HPaHNs METOX HAa MOMEHTHTE’', T¢ OTKDHBAT, Y¢ NPH Pa3sBHBALINTE CE CTPAHH
(UHAHCOBOTO Pa3BUTHE BIIMSEC MPEIUMHO Ype3 MO3UTHBEH €PEeKT BHPXY HATPYNBAHETO HA
KaluTall, JIOKaTo NMpH pa3BUTHUTE — Ype3 YCKOpsBaHE Ha pacTeka Ha odOmara ¢akTopHa
npousBoauTenHocT. CrnenBa 1a ce OTOENEXH, Y€ TOJIOKUTEIHOTO BIMSHUE BBPXY
MPOU3BOIUTEIIHOCTTA CE€ TMOSIBSIBA €1Ba CJEl NPEMHHABAHETO HA OIpENeNeH Ipar Ha
pa3BUTHE — B M3CIIEABAHETO TOBa € TMpuOmusureano $752 va rmaBa ot HaceneHueto (Win

Ipara 3a CTpaHa CbC CPpCACH JOXO/M, 3aJI0KCH OT aBTOpI/ITe).

HombnauTenno, Pamxan u 3unranec’® orOemns3BaT, 4e TUMa (UHAHCOBA CHCTEMa CBhIIO
OKa3Ba CBOETO BIIMSHUE BbPXY pacTexa. Te TBbpIAAT, 4e PUHAHCOBUTE CUCTEMH Oa3upaHu Ha
HO-6HI/I3KI/I BPB3KH MCXKAY NOCPCAHHUKA U KPCAUTOIOIYJATC/IA Ca IMOAXOLAAINHN 3a CTPpaHU C
MMO-HUCKO HUBO HAa MHCTUTYIIMOHAJIHO PA3BUTHC U 3a KAIIUTAJIOBO-UHTCH3WBHHU HHIAYCTPUH,
ThU KaTo OJIM3KaTa BPH3KAa M HAJIMYHETO HA OOe3TedeHHe OnxXa MO3BONMINA IBIATOCPOUYCH
XOPU30HT Ha WHBECTUIUUTE AOPH MpH ciabo (yHKIUMOHMpAIla UHCTUTYLIMOHAIHA 3allUTa.

OT cBos cTpaHa, pUHAHCOBUTE CUCTEMH, 0a3MpaHU Ha OTKPUTA KOHKYPEHIUS ca 3HAUUTEITHO

% Fink et al, 2005

% Rioja & Valev, 2004

27 GMM: Generalized Method of Moments
% Rajan & Zingales, 2001
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MO-TTOAXOMSAIINA 32 CHJIHO Pa3BUTH HKOHOMHUKH M BHCOKOTEXHOJOTHYHH HMHIYCTPUH. B
3aKJII0UEHUE, T€ TBBPIAT, Y€ HAN-TIOIXOMAIIN Onxa Ouimu XuOpUIHN KOH(MUTYPALIUH MEXITY

ABCTC KATO HAIIPUMCP q)OH,Z[OBe 3a PUCKOB KaltuTal.

Hpyru aBTopI/I29 orOenmsi3BaT M (akTa, 4e TUMa (UHAHCOBA ApPXUTEKTypa € CBBp3aHa C
pa3MyYeH TUI MHBECTHIIMOHHO MOBEJICHUE B pa3iuuyHuTe cTpanu. Hampumep, ¢punancoBute
CUCTEMU B Pa3BUTUTE CTPAHU €A NO-CBbP3aHU C MHBECTULIMU B HAYYHA U PAa3BOMHA JIEHHOCT,

OTKOJIKOTO B OpYyTO KaluTalooOpazyBaHe.

Ypcro emmmpuuHo, Bek u ap®°. TecTBaT IOKONKO THIa (PMHAHCOBA APXUTEKTYpa HMa
3HaueHUe 3a (MHAHCOBOTO pa3BUTHE. KaTo MHIMKATOpH 3a pa3BUTHE, aBTOPUTE HU3MOJI3BAT
penuna WHACKCH, KaTO MPEANOYUTAHHUATAa OT TAX € JIOTApUThMa OT MPOU3BEACHHUETO Ha
KpPEeIUTa KbM YaCTHHUS CEKTOP M CTOWHOCTTA Ha CHCNKHUTE Ha (OH0BHS ma3zap (1 ABETE KaTo
nporieHt ot bBII). M3mon3Bar u peawia mpoH3BOIHU HHIMKATOPH, KOMTO C€ CTPEMST Ia
o0XBaHAT CTPYKTypaTa, Ka4ecTBOTO U e()EeKTUBHOCTTA Ha (huHaHCOBaTa cuctema. [loaxoabT
Ha bek u 1p. e Ja U34HCIAT perpecuu Ha pacTeka U Te3U WHANKATOPH, KaTO U3MOI3BAT KAKTO
METO/1a Ha Hall-MaJKuUTe KBaApaTH, Taka U MHCTPYMEHTHU MTPOMEHINBH. V3M0a3Baliki TaHHU
Ha HUBO CTpPaHW, WHAYCTPUU W (UPMH, aBTOPUTE OTKPHUBAT, Y€ OOHIOTO (HUHAHCOBO
pa3BuTHe, a He THNa (UHAHCOBA CHCTEMa € Ba)KHA 3a PacTeka, KaTo OTIEISIT OCOOEHO

BHUMAHUC, Y€ Bpb3KaTa CC ABJIKU HAa KAYCCTBOTO HA MHCTUTYLITMOHAJIHATA CpCa.

B kpaiiHa cMmeTka MMa M U3CJE€IBAHUS JIOKOJIKO TojieMUHATa Ha (UHAHCOBUSI CEKTOpP
(neduHMpan HampuMep KaTO KPEAWTH KbM YacTHHS CEKTOp KaTo mporueHT oT bBII) Biuse
JUHENHO WM HE BBPXY MKOHOMUYECKHUS pacTek. MacTeH u ;[p.31 M3IIOJI3BAT JBa MOJIX0[a,
TECTBAKU MaKpo- U MHKpOMKOHOMHYecku naHHU. C manen oT 31 eBpomelcku abprKaBH,
MacTten u Jp. TecTBaT Jdajiu MspkKa 3a (UHAHCOBO pa3BUTHE WM HMHTErpalus HMa
CTaTUCTHYECKH 3HAUYUMHU €(QEKTH BBPXY pacTeka, KOHTPOJIMPAMKH 3a JAPYrH (akTOpH.
doxkycupaiiki ce caMo BbpXY CTpaHHMTE B IPEXOJ C€ OKa3Ba, ue (PMHAHCOBATAa WHTETPALIUs

3HAYMMO TOATIOMAara pacTeka B peauiia crernudukayu.

2 Carlin & Mayer, 2003
%0 Beck et al., 2000
31 Masten et al, 2008





®duHaHCOBOTO pa3BHUTHE (IePHHUPAHO KAaTO CyMa OT KpeIUTa KbM YaCTHHUS CEKTOp Ia3apHa
KalMTaM3alys KbM OpYTHHS TPOAYKT) MMa HENIWHEeH e(EeKT BBPXY HKOHOMHYECKHUS
pacrex. 3a croitHoctn nog 90% ot BBII, ¢uHancoBOTO pa3BUTHE HSAMA CTAaTUCTHYECKH
3HauuM e(ekT (WM Aopu Moke na uma ortpunareneH edekt). Hax 90%, xoepunmenra
JOCTUTA CTAaTUCTHYECKA 3HAYMMOCT, KaTo MPOJbDKaBa J1a ObAe CTAaTUCTHYECKH 3HAYUM JI0
HuBa oT 150%.Cnen ToBa ryOu CTaTUCTHYECKA 3HAYMMOCT HAa KOHBEHIMOHATHHW HuBa. OT
CBOS CTpaHa, (PMHAHCOBATa MHTETpalMs MMa CXOAHU HEIMHEHHH edexTtu. UHTynnusTa 3an
noJo0HM pe3ynTaTd Ou Moryia na Oble, 4e MO-MajJKO Pa3BUTUTE IbpKAaBU TPYTHO cCe
BB3MOI3BAT OT YCIYIHTE MpeUlaraHd OT (MHAHCOBHUS CEKTOP, KaTo € HeoOXOAWM eIuH
MHHAMYM OT MKOHOMHYECKO M HMHCTHTYLMOHAIHO DPa3BHTHE, 3a Ja MOXe TOH aa Obae
M3IONI3BaH KaTo JBUraren Ha pactexka. OT 1pyra cTpaHa, OT €IMH MOMEHT HaTaThK
JOM'BJIHUTETHOTO pa3pacTBaHe HAa (PMHAHCOBUS CEKTOP BOJMU 110 (PMHAHCUpPAHE Ha MPOEKTHU C
OJM3Ka J1a HyJlaTa HeTHa HACTOSIIAa CTOWHOCT (MJIM OpW OTpHIaTelIHAa TaKaBa), KOETO HOCH
MaJIka I10J13a 3a JIONBJIHUTENCH pacTeX. [|OMbIHUTENHO M3MOJI3BalKM JaHHU Ha (UPMEHO
HUBO U MOJIEJ Ha IIparoBa perpecusi, MacTeH u Ip. MOJIy4aBaT CXOAHU HETMHEWHU pe3yaTaTu

3a BIUSHUETO HA (PMHAHCOBHSI CEKTOP BBPXY pacTexa.
3. Cmunuzupanu pakmu u xunomesu

B PaMKHUTC Ha MOCJICIHUTC ABC HNCCCTUIICTUA U 6J1ar01[apeHHe Ha pcauna M3CJICABAHUA CC
odopMs Hay4YEeH KOHCEHCYC 3a 3HAYCHHETO Ha (PMHAHCOBHS CEKTOP KaTO €IuH OT (aKTOPUTE
Ha pactexka ?. [IpecTaBeHNTE B IPEAMIIHATE CCKIMH W3CICABAHMS Ca KAKTO SIHH OT Haii-
pedepupanuTe, Taka U MPEACTABUTECIHH 32 TO3M BH3HUKBAIl HAy4eH KOHCEHCYyC (MIOHE IO
HSKOM BBIpPOCH). Bb3 OCHOBa Ha INpeNCTaBeHMs IpEriie] Ha JIMTeparypara Morar Ja ce

U3BEJAT CIEJHUTE CTUIM3UPAHU (DAKTH:
@axm 1. IKOHOMHYECKHsI pacTeX € CHIIHO KOpelaupaH ¢ (PMHAHCOBOTO Pa3BUTHE.

@axm 2. Peauna uzcineBaHus 1aBaT OCHOBAHHE J1a CE€ M3BEJIe MPUINHHO-CIIECTBEHA BPBh3Ka

MEXy JIBeTe, KaTo ((MHAHCOBOTO pa3BUTHE € (haKTOp Ha pacTexa.
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@axm 3. Bpb3kara Mexay nBeTe He € JuHelHa. HeoOxomumu ca mparoBe Ha
WHCTUTYIITMOHAIHO U UKOHOMHYECKO Pa3BHUTHE Mpean (MHAHCOBOTO PA3BUTHE Ja 3all0YHE Ja

OKa3Ba 0JIaronpHsaTHO BB3CHCTBHE BHPXY pacTexa.

@axm 4. T'onemuHata Ha (UHAHCOBHS CEKTOP CBIIO HE BB3jcicTBAa JUHEHHO. OTBBI
oTpeJiesieH Mpar He ce HalJo/aBa MOJIOKUTENCH e(peKT Ha (PMHAHCOBOTO pa3BUTHE BBHPXY

pacTexa.

Ha 6a3ara Ha Te3u emMmnupudHu (HaKTH MOTAT Ja ObJIAT U3BEJACHHU CICIHUTE U3CIEIOBATEICKU

XUIIOTEC3U.

Xunomesa 1. Naaukatopu Ha (UHAHCOBHUS CEKTOP ILE€ MUMAT IOJIOKUTENIEH €(PEKT BBPXY

pacTexa JIo €IHO OIPEIeICHO HUBO.

Xunomesa 2. lpu npexBBPISTHETO HA TE€3H MPAaroBe, MHAUKATOPUTE Ha (PUHAHCOBUS CEKTOP

1€ YIPaXXHABAT HYJIEB WM OTPULIATEIICH HATUCK BBPXY PACTEXKA.

Xunomesa 3. CTpaHH ¢ OTHOCHTEIHO IO-CJ1a00 pa3BUT ()MHAHCOB CEKTOp IE W3MHUTBAT

pa3nuyHu e()eKTH BbPXY pacTexa CIpsMO CTPAHUTE C O-CHIIHO Pa3BUT (PUHAHCOB CEKTOP.

XunoreauTe mie ObJAT TECTBAHM B pPaMKHATE Ha TAHETHH PETPECHOHHU MOJICIH.
JNlebunupaiiku ypaBHenue (3) mox ¢opmara Ha perpecusi, KbIeTO Y € TEMIIbT Ha peasHo

HapactBane Ha bBII, a F e unnukarop Ha (puHAHCOBUS CEKTOP, TO:

y =Bo+BiF +BF* +e (6)

OcHOBHUAT TpoOieM B cilyyasi, € 4€ pacTeXbT € OCHOBHA ()YHKIMS Ha JIOCTUTAHETO Ha
YCTOMYMBO pPaBHOBECHE, KAaTo B KPAaTKOCPOUEH IUIAH C€ JBJDKM Ha HApacTBaHETO Ha
MIPOU3BOJICTBEHUTE (AKTOPH, JOKATO (PMHAHCOBHUSI CEKTOP MMa JIOBIHUTENICH €PEKT BHPXY
TEMIIOBETE Ha PACTEK M MOCJIEeABAIINTE 3amacu ot Te3u daktopu (ypasHenwue (2)). Hakparko,
3a ma ObJIe KOPEKTEH MOJICNTBT, CJIe/IBa Jia C€ BKIIOYAT U MTPOMEHIIMBU KOMTO KOHTPOJIHMPAT 32
HUBOTO Ha KAalUTAJOBUTE 3amacd, 3a Jpyrd (akTopu Ha YBEIMYaBaHETO HA oOIIaTa
(dakTopHa TPOU3BOAUTEIHOCT (Hali-3a0€JICKUTETHO WHOBAIIMM W YOBCIIKW KamHWTal) U 3a
edeKkTa Ha KOHBEPIEHIMs KbM JABITOCPOYHOTO paBHOBecue. Moauduiupaiiku (6), kato ce

n06aBu X; (BEKTOp OT KOHTPOJIHU MPOMEHJIMBH) CE JOCTHra!
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y=Po+BiF +BF?+BiX;+e€ (7)

OcBeH TOBa, CTpAaHUTE OT IaHENa UMAT CBOUTE OTJEIHU W YHUKAIHU HWHCTUTYLHOHAIHHU,
HOPMAaTUBHU M CTOMAHCKU XapaKTEPUCTUKH, KOUTO CHIIO TpsiOBa Aa ce MOJEIHpaT IO
MOAXOAI] HAUMH. 3a LeNTa B NaHeJIHaTa perpecHsi ce BbBEXAAT (UKCUpaHH ePeKTH Ha
OTJICTHUTE AbPKABH B pAMKUTE Ha JAJICH MEPUO/I, TOCTUTAHKHU JO:

y = Bo+ BiF + BF* + BiX; + 1 + €, Jj=(1:27) (8)

[Tpu u3uucnsiBaHe Ha Mozerna Te3u (GUKCHpaHu ePEeKTH Ie MpeMaxHaTH M0 TaKbB HAYWH, 4e
MOJYYCHHUTE OIICHKH OT perpecus (8) ma Obmar HewsmecTeHH. Te3u Xurore3u Iie Obaar
TECTBAaHM C INMUPOK MaHEN OT JaHHU 3a CTPaHWTE OT IICHTpajlHa W W3ToyHa EBporma.
[IpoyuBanero n00aBsi 3HauWTEIHA CTOMHOCT KbM JIMTEpaTypara, ThH Karto ce (okycupa
BBPXY JIBE 00JacTH, BCE OIIC HEMOJYYHUIU TOJIIMO BHUMAHHE. M3CIICBAHE HA HEIMHEWHU

eeKTH U MPOCIEeIIBaHETO UM B CTPaHUTE OT LIEHTpasHa U u3royHa EBpomna.
[11. XapakrtepucTnka Ha ¢puHancoBurte cucteMu B EC27 3a nepuoaa 1998-2009 r.
[IpoyuBanero ce (okycupa BbpPXY CTpaHUTE-WICHKHM Ha EBporeiickusi cpio3 3a mepuona

1998-2009r., xato ce popmupa Oanmancupan nanen ot oodmo 324 nabmoaeHus. OCHOBHUTE

XapaKTepUCTHKHU Ha pa3UIMpPEHHUs aHel ca MPEeJCTaBeHH B cieiHaTa Tabauna;

Cpenna Meanana Makeumym Munumym  Cr. Acumerpusi HaGuronenus
OTKJI.

BBII pacmeoic 2.928673 3.488599 12.23323 -18.0147 3.843113 -1.39938 324
Bwvmp. kpeoum 92.29756  89.42263 269.6670 15.16415  56.17406.691947 317
KbM YacmeH

cekmop
Bvmp. kpeoum 102.2929 103.6266 302.9305 8.06818  56.33582  0.495322 317
om banxoe

cexmop

THasapua 56.58140 44.17173 323.9238 2412414  48.63174.618172 324
Kanumanu3ayus
Cmotinocm Ha 43.21442 19.85663 368.8577  0.022824 56.39803 1.883580 324
mMvp2y6aHu

akyuu
O6paszosamenno  65.64984  69.40000 84.80000 19.30000 14.778981.46885 315

HUB0

Pasxoou 3a 1.382857 1.175000 4.130000 0.220000 0.892948 0.912174 308
HUPJT

BBII na 2nasa 16512.46  14393.22 56624.73 1449.632  11461.06.819306 324
om
Hacenenuemo






Peanen 2.606798 2.882825 12.84896 -17.616 3.971855

pacmeoic Ha
BBII na enasa
om Hac.

-1.07635 324

Jluxeuonu 0.082650 0.027171 0.772065 0.000000  0.13109@.758324 262

pesepsu KoM
akmueu

Heobcnysceanu  3.619838 2.600000 29.30000 0.100000 3.963898 2.889667 247

Kpeoumu

Taon. 1: Onucamennu cmamucmuku Ha nanena

TabnuuaTa HaKpaTKO MPENCTaBsl CbCTOSHUETO HA (PMHAHCOBUSAT CEKTOP U MKOHOMHUKHUTE Ha
EC27. Cpennure CTOWHOCTM Ha OCHOBHHTE (DMHAHCOBH TNPOMEHJIMBH W Ha pacTexa ca
Npe/ICTABeHHU Ha CiiefHaTa rpaduka (CHHS JUHHSA) U ChOTBETCTBALIMTE UM IpaHUIM OT +/- 1

CTaHIapTHO OTKJIOHEHHE (YepPBEHA JINHUSA):

GDP real growth
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240

200 | -7

160 -|

120

80 |

40

200

160 |

120 |

80 4

40 A
O T T T T T T T T T T -4 T T T T T T T T T T
98 99 00 01 02 03 04 05 06 07 08 09 98 99 00 01 02 03 04 05 06 07 08 09
Value stocks traded (% Y) Market capitalztn listed (% Y)
200 160
- \
N\ / \‘\ // \
150 - 1204 \
// \\ 4 \, 4
;;;;;; - N
100 - o
50 |
[ L
50 T T T T T T T T T T -40 T T T T T T T T T T
98 99 00 01 02 03 04 05 06 07 08 09 98 99 00 01 02 03 04 05 06 07 08 09

[— Mean ———+/-15.D.

@Quz. 2: Cpedonu cmoiinocmu u CmanoapmHuu OMKI0HEHUsL HA OCHOGHUNE RPOMEHUBU
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3a pasriexJaHus NepHoA CPEIHMAT PAcTeX € MaIKo 1moja 3%, KaTo pacTeXbT Ha IJ1aBa OT
HACEJICHUETO € MO-HUCHK ¢ 2.61%.Pa3nukure B pacTeka ChIIO Taka ca 3HAYUTEIHU — OT

MakcumyM 12.23%n0 muaumym ot -18%.

Cpenno 3a 6;10ka, (UHAHCOBHUAT CEKTOp € J00pe pa3BUT. BbTpentHus KpeauT KbM YaCTHHS
cektop € 92% ot BBII, a o6musat BerpemieH kpeaut — 102%ot BBII. ['onsmara rpanuia Ha
BapupaHe o0aue HEMUHYEMO IMpaBH BIEYATICHHUE. Pa3nukuTe MEXIy MUHUMAIHUTE W
MaKCUMAaJTHUTE CTOMHOCTH Ca 3HAYMTEITHHU, KaTO BIIEYATIICHHUE MPABH U 3HAYUTEITHUS pa3Mep
Ha CTaHJApPTHOTO OTKJIOHEHHWE — W B JBaTta ciaydas okono 56%. CpemHara CTOMHOCT Ha
nazapHata kanutanusamus € 57% or BBII, a Ha ThpryBanute akuuu — 46% ot BBIIL
CraHgapTHUTE OTKIOHEHHS OTHOBO TMOKAa3BaT OTPOMHHTE PA3IMKH MEXIY IMO-CTapUTE U

pa3sutH wienku Ha EC (EC15) u HOBOIIpHETHTE CTPaHH YJICHKH.

Te3u paznuku mpeanoyiaraT ¥ eBeHTYaIHOTO HAIMYKME HA pa3NudyHu e(heKTH OT (PUHAHCOBHS
CEKTOp MOpaau Pa3IMYHOTO My HUBO Ha pa3BUTHE. Te€3u pa3inuKu ca BUIAHH U B JAPYTUTE
Mmokasarei oT Tabiumara. KpaTkuTe cTaTUCTUKH MOKA3BaT W Ka4yecTBOTO Ha maHena. Hama
HUTO €IMH BPEMEBH Peli, KOUTO J1a ChAbpXkKa MO-MajaKo oT 247 HaOmoIeH s, KaTo MOBEYETO
penose chabpkaT Hag 300u 6im3o 1o MakcumyMma ot 324.0T HKOHOMETPUYHA TJIeIHA TOUKa
TOBa IIe 00e3Meur KOpPEKTHAaTa OlleHKa Ha mapamerpute B Mojnen (8).Paznmukure mexmy

CTapUTC U HOBUTEC CTPAHH YICHKU MOraT aa C€ IMpoCaCasAT B CJICAHATa Ta6J'II/II_[a:

BBII Bb1p. BobTp. Ilazapua CroitHoct  Heo0cay:xBaHnu
pacrex KpeauT KpPeIUT  KalMuTAJIM3anus Ha KpeIuTH
oT KBbM ThPryBaHU
0aHKOB yacTeH aKIUHU

CeKTOop CeKTOop

Oouio

Cpeorno 2.928673 102.2929 92.29756 56.5814 43.21442 3.@1983
Cmo. omka. 3.843113 56.33582 56.17406 48.63174 56.39803 3.963898
Habniooenus 324 317 317 324 324 247
Cmapu cmpanu-unenku

Cpeoro 2.274868 129.6039 116.8705 82.75563 71.77585 278534
Cmo. omka. 2.828998 38.1571 43.13361 49.2555 61.42592 2.144432
Habniooenus 180 174 174 180 180 144
Hoeu cmpanu-unenku

Cpeoro 3.745929 69.06135 62.3976 23.86361 7.512626 5.11068
Cmo. omka. 4.704451 57.12046 55.81461 19.10144 12.29156 5.253382
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Habnooenus 144 143 143 144 144 103

Tabnuua 2. Kpamku onucamennu cmamucmuKkyu HA NAHENA PAZNPEOESeHU CROPe) NPUHAONEHCHOCH KbM

EC15

Hakparko, HOBUTE CTpaHM WIEHKHM C€ XapaKTepU3UpaT C IO-BUCOK CPENEH pacTex 3a
nepuoga 1998-2009 (3.75%)t EC15 (2.27%),Ho u ¢ oce3aresHo Mo-Ci1abo pa3BUT OAHKOB
cexTop. CpeTHUST MPOLIEHT KPEAUTH OT OAHKOBHS CEKTOp KbM pesuaeHTu ¢ 69.06%ot bBII,
npu 129.6%3a EC15. [ludpute ca aHaJOTMYHHU M MPHU MOKA3aTENsI BBTPEIICH KPEIUT KbM
gacTHUS cekTop. OcoOCH BIEUaTIIEHWE B Clydas MPaBIAT MHOTO BHCOKUTE CTaHIApTHH
OTKJIOHCHHSI TIPU HOBHUTE CTPAHU-WICHKH, KOUTO IOCTUTAT ChOTBETHO 57%u 56%.ToBa sicHO
MoKa3Ba, 4Ye rpyrnara Ha HOBOIPHETUTEC CTPAHU WICHKH € CHJIHO HEXOMOTGHHa M TE Ce

OTJIMYaBaT C MHOTO Pa3jIMYHU 10 pa3BUTHE (PUHAHCOBU CEKTOPHU.

ToBa e oco0eHO BUAMMO U IPU MOKa3aTeIuTe CBbp3aHU ¢ (puHaHcoBUTe mazapu. CpeaHara
ra3apHa KamuTalu3alus Ha HOBUTE CTPaHU WICHKH 3a nepuoaa ¢ 23.9%ot bBII, nokato npu
EC15e¢ 82.6%.AHanornyHo npu CTOMHOCTUTE 32 ThPTYBaHU aKLUMHU KaTo mporeHt ot bBII —
Te ca enBa 7.51% (o npu ¢ = 12.3%)3a HoBompuerure B EC crpanu, npu 71.8%3a EC15.
Crapurte uwienku Ha EC oTOens3Bar 1 Mo-HUCHK MPOIEHTH HeoOcaykBanu kpeautu (2.6%,c
= 2.14%)crpsimo HoBute (5.11%,0 = 5.25%).TpsiOBa 1a ce MMa MpeaBuU I, Y€ U IOMEXKIY CH
HOBUTE CTPAHUTE WICHKH Ca W3KITIOYUTEITHO HEXOMOT€HHA TPYIIa, KaTo MPU HAKOU OT TAX Ce
HaOmonaBar cTolHocTH Onm3ku a0 Te3u Ha EC15, mokaro npyru ca c¢hbC 3HAYUTEITHO TIO-

MAaJIKO Pa3BUT (PUHAHCOB CEKTOP.

[Mepuogpr 1998-2009r. ce xapakTepusmpa ¢ BHCOK PAcTeX M Oce3arelHa IUHAMHKA Ha
MaKpOMKOHOMUYECKUTE TOKa3aTeNid B HOBUTE cTpaHu-wieHkn Ha EC. CpeqHusT pacrex 3a
ctpaaute oT LIUE 3a mepuoma e 3.75%, kato Hal-BUCOKHAT OTOENSA3aH PACTEkK JIOCTUTA
12.23% (latBus npe3 2006). Menuanuus pacrex ¢ 4.49%. Pazaukure MEKIy CTPaHUTE ca
BUJUMHU BHB BUCOKOTO CTaHAAPTHO OTKIOHEHHE OT 4.7%.MakpoukoHOMHUYECKaTa cpenara
Ha ctpanute ot LIHE cbio ce xapakrepusupa chC 3HAUUTENIHA JUHAMUKA KaTo MHQIanusaTa
€ ChC cpemHa croiiHOCT OT 6.2% wm crammaptHO oTkioHeHue oT 7.9%. Haii-Bucokara
orOensnzana wHpManuonHa croiHoct ¢ 59.1% Pymbuus, 1998). [lunamukara Ha aBara

IIOKa3aTeciid € II0Ka3aHa Ha CJICAHAaTa rpaq)mca:
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GDP real growth Inflation - HICP
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| — Mean ———- +/-1S.D.]

@uz. 3. Cpednu cmoiinocmu u CmanHoapmuu OMKIOHEHUA HA PACMedHca U uHprayuama ¢ cmpanume om

I[HE, 1998-2009 ..

HabmonaBa ce crabuieH pacTtex mpe3 MbPBUTE JECET TOAWMHHU OT pas3riekIaHaTa BpeMeBa
pamka. To3u mporiec € MPUAPYNKEH OT CPABHUTEITHO HUCKU M CTAOMJIHM HUBA Ha WHOIAINA,
KaTo HAKOW CTPaHH OTOENS3BAT OTPHUIIATEIICH PBCT HA IEHOBOTO paBHuIe. [Ipn HaBnmM3aHeTO
B KPHU3HCEH IEpPHOJi OYAKBAHO W JBaTa IOKa3aTelsi Ce BIIOIIABA, KAaTO CPEIHUS PAaCTEK
noctura otpunatenHd HuBa. CpenHara wuH(IAnUs HaMmansBa, HO 0e3 Ja JOCTUTa 0
nedmarronHn  ctoiHocTH. [lomoOHa Makpocpena ce OTpa3sBa 3HAYUTEIIHO W BBPXY
pa3BUTHETO Ha (UHAHCOBUS CEKTOp. PuckoBara nmpeMust Oenexu CpaBHUTETHA CTAOMITHOCT 3a
neproja, Karo OTpassiBa OYaKBaHUATA HA HHBECTUTOPUTE 32 YCTOWYHMB pacTex. [locnennure
KpU3UCHU HaGHIOI[eHI/IH IMOKa3BaT IMOKAYBAHCTO Ha INpCMUsATA IMPU YCIOBUA HA BJIOHNICHU

MIPOTHO3M 32 Pa3BUTHETO Ha PErHOHA.

Risk premium on lending

‘ —— Mean ---- +/-1S.D. ‘

@Duez. 4. Puckosa npemus npu 3aemane 6 cmpanume om ITHE, 1998-2009 .
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[Ipu Te3u ycnoBusiTa (UHAHCOBUTE CHCTEMH Ha HOBHUTE CTpaHM YJICHKH C€ pa3BUBAT

HWHTCH3MWBHO B Pa3TrICKIaHUA IICPUOI.
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@Due. 5. lunamuka na ocnosnume unancosu noxkasamenu ¢ cmparnume om I[HE, 1998-2009 ..

Ha To3u ¢oH OaHKOBHMAT CEKTOpP 3HAUUTENHO pa3MIMpsABa OTIYCKAHUTE KPEAUTH KbM
PE3UICHTH, KaTO TO3M IMOKa3aTell C€ YJABOSIBA KAaTO MPOLIEHT OT HAPACTBALUAT HAIIMOHAJIEH
noxon. IIpe3 2009 r. cpegHuTe CTOWHOCTH Ha BBTPEUICH KPEAWT OT OAHKOBUS CEKTOp €
104.69% ot BBII, a Ha kpemura kbM yacTHUs cekTop € 99.11%. B chmoro Bpeme
(¢uHaHCOBUTE Ta3apu MOCTUraT aOCONIOTHO pa3llIMpeHHe Ha JeiiHocTTa CH, HO
OTHOCHUTEIIHOTO UM 3HAY€HUE — U3MEPEHO KaTo INPOLEHT Ha mHaukaropa ot bBII — ne ce

yBeJIn4aBa 0cOOEHO.

B nocnennute nBe TOAMHM OT H3BagKkara OaHKOBUS CEKTOP HE CBHBA 3HAUUTEIHO
KpeAUTHPAHETO, KOETO HAali-BEPOSATHO C€ IBJDKU Ha ABJroBaTa CTPyKTypa Ha Kpeautute. OT
CBOsI cTpaHa, (DMHAHCOBUTE IMa3apu pearupar BeqHara Ha MPOMEHEHAaTa KOHIOHKTYpa KaTo
CraJia KakTo Ta3apHara KamuTaau3alys Ha JHUCTHATUTE KOMITAHWHU, TaKa U CTOWHOCTTA Ha

ThpryBanute Ha QonmoBute O6opcu akmuu cupsimo BIIB. Ilpes 2009r. cpeanara ma3apHa
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kanutanm3aiusa € easa 18.48%ot BBII npe3 2009r., a croiiHOCTTa Ha THPTYBAHHUTE AKIUU
Ha (onmoBata 6opa — 4.59%Karo mombaHUTETHA MSIpKa 3a JMHAMHKaTa Ha (PUHAHCOBUS
CEKTOp clieBa Jia Ce MPOCIEAN U PEATHUS JIUXBEH mporeHT. Cliesl MaTbK JOKaJleH MUK Mpe3
1999nenus npeaxpusucen nepuog 2000-2007. ce xapakTepusnpa ¢ MOCTOSIHHO HaMaJIsIBAIL]
peajyieH JTUXBEH MPOLICHT, KaTo cpeHaTa cTOMHOCT € 4.62%chC cTaHIapTHO OTKJIOHCHHUE OT
4.19%.ToBa BeposITHO OTpa3siBa CTAOMITHUS PACTEK, HAMAIISBAIIMS PUCK U ONTUMUCTUYHUTE

OYaKBaHHA Ha MHBECCTUTOPUTC 3a YCTOﬁqHBOCT Ha TC3U TCHACHIINU.

Real interest rate

16

12

[— Mean -——- +/-15.D. |

@Duez. 6. Peanen nuxeen npoyenm ¢ cmpanume om I[THE, 1998-2009 .

KpusucHure TOAMHU ApacTUYHO TPOMEHSAT TPEHJIa Ha pPa3BUTHE HA pPEATHUS JUXBEH
MPOIICHT, KaTo TOH ps3ko ce mokausa. [lociaennarta HabmroaBaHa roJanHa OTOENSI3Ba U Hal-
BHCOKAaTa My CTOMHOCT 3a MOCJIEeIHOTO neceTmierue — 7.82% . Jlocera mpeacTaBeHUTe JaHHU
ca 0000meHrne Ha OOIIOTO MOBEeIEHHWE HAa (PUHAHCOBUTE NPOMEHJIMBH B CTPAaHUTE OT
IEHTpaHa ¥ u3To4uHa EBpomna. BucokuTe CTOWHOCTH Ha CTaHAAPTHHUTE OTKIOHEHUs, oOaue,
ca TIOKa3aTeJIH! 3a TOJIEMHUTE PA3IMKUA MEXKy CTpaHuTe B peruoHa. O000IeHnTe moKa3aTean

3a HoBUTE 12 CTpaHU-WICHKHU ca MPEJICTABEHHU B ClI¢IHATa TabIuIa;

AvbpxKasa BB BbvTpew | J/iukena, | Puckosa | PeaneH Toprysa | MasapH Kpeaur Heobcn Xxvnu, %

peane | eH HU npemusa | NUXBeH HU a KbM YXKBaHU

H Kpeaut pesepsu % aKkummn Kanutan | 4yacreH Kpeaut

pacre % BB KbM % BBN nsauua CceKtop n%

K% aKTUBM %bBIMN %b BN
Bbarapusa 4.52 35.33 0.11 6.56 2.88 2.66 14.80 35.53 4.38 7.39
Kunbp 3.52 221.01 0.06 2.84 3.99 23.46 52.88 217.06 | - 2.50
Yexusa 2.85 50.83 0.23 3.09 3.80 14.69 24.96 44.66 7.78 3.12
EcToHMA 4.60 61.26 0.07 | - 2.48 7.12 27.64 62.51 1.17 4.62
YHrapuma 3.03 62.69 0.11 1.52 4.74 21.13 25.92 45.57 3.08 7.12
Nartsua 4.75 54.53 0.07 5.35 3.49 1.01 9.04 53.48 3.39 5.40
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Jlutea 4.52 34.78 0.07 2.56 5.55 2.23 17.71 33.82 5.44 3.13
Manrta 2.36 135.56 0.03 2.30 3.72 2.38 46.52 112.11 3.18 2.58
Monwa 4.08 41.81 0.09 2.85 8.50 9.11 24.41 32.49 12.04 4.58
PymbHusa 3.29 24.42 0.49 2.66 5.62 1.76 12.57 20.75 6.36 22.41
CnoBakua 4.11 52.43 0.42 | - 6.32 1.40 5.81 41.71 5.75 5.81
CnoBeHusa 3.34 55.53 0.19 3.98 5.37 3.20 24.11 50.06 3.81 5.30
CpeaHo 3.75 | 69.18 0.16 3.37 4.71 7.51| 23.86| 62.48 5.13 6.16

Tabnuua 3. Ocnosnu uHOuUKamopu 3a UHAHCOB0 U uKoHomuuecko pazeumue ¢ I[HE, cpeonu cmounocmu

3a nepuooa 1998-2009

Bcuukn HOBHM CTpaHW WICHKH OTOENSA3BAT CPAaBHUTEIHO IO-BHCOK PACTeX 3a INepuoja B
cpaaenue ¢ EC15, karo ToBa 4ecTo € CHIOBTCTBAHO W OT HWHGJIAIMUSA HAI CPEIHUTE
croitHocTH 3a EC15. Cpennara croiinoct Ha XUIIL 3a nepuona goctura 6.16%xkato Haii-
BUCOKH CTOMHOCTH ce HaOmoaaBat npu Pymbeaus (22.41%).Bucokara croitHoct 3a PymbHuUs
ce IBJDKH MPEeITUMHO Ha MH(IanusATa B IPBUTE TOAWHU OT TEPHOJA, KAaTO CIIEA TOBa CHajaa
3HAQUUTETHO W ce crabmwmmsupa. CTpaHHWTe ce XapakTepu3upaT M C MHOTO Pa3InYHU
BB3IPUATHUS 32 HHBECTUIIMOHEH PUCK B TAX. PuckoBara mpemus Bapupa ot 1.52%3a Yurapus
10 Haif-Bucokara ot 6.56%3a brirapus, kato cpennata croitnoct e 3.37%.Ha ¢ona Ha Te3u
MakKporioKa3arenuTe (prHaHcoBaTa CHCTEMa OEJDKM TPEH] Ha aKTUBHO Pa3BUTHE, HO OTHOBO

ce 3a0eIs3Ba OrpoMHa pa3jifKa B CTPaHUTE.

Bogemu mo wHIuKaTOpUTe Ha (PUHAHCOBO pa3BUTHE (BBTPEUICH KPEAUT U KPEIUT KbM
YacTeH CEKTOp, Ma3apHa KaluTalu3alus ¥ CTOWHOCT HA ThPryBaHUTE akiuu) ca Kumbp u
ManTa. ToBa ce IbJDKM B HE MaJIka CTETICH Ha TSXHATa MO3UIUS Ha IICHTPOBE 332 (pMHAHCOBU
YCIIYTH C OTPaHUYEHO JaHBYHO OpeMe W I0-JICK PEeryJIaTHBEH pekuM. Hal-HUCKH CTOMHOCTH
Ha BBTPELIHUS KPEAUT OT OAHKOBHUsS ceKTop orOems3Bar Pymbnus (24.42%ot BBII), Jlutea
(34.78%ot BBII) u bbarapus (35.33%ot BBII) — oce3aTenHo mox cpeaHara CTORHOCT 3a
nokazatens oT 69.18%ot BBII. Ananoruden e ciydast mpyu KpeauTa KbM BBTPEITHUS CEKTOP
— Hal-HUCKHTE MoKa3aTean TaM ca Ha Pymbuus (20.75%ot BBIT), [Tommra (32.49%ot BBIT)

u Jlutea (33.82%ot BBII), npu cpeana cToiHOCT Ha okazartess oT 62.48%.

®dunaHcoBuTe mazapu ca cinabo passutu B crpanute or I[ME. Cpemnara mazapna
KanuTanu3aius 3a nepuona ¢ 23.86%ot BBII, a easa 7.51%ot BBII e cpennarta croiiHOCT
Ha ThpryBaHuTe Ha QoHmoBaTa Oopca akumu. Hali-BUCOKHTE IMOKa3aTenu OTHOBO ca Ha

KunbT 1 Manta. Haii-Huckara nazapHa kanutaiu3amnus umar Cioakus u Jlareus (5.81%wu
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9.04% ot BBII), a Haii-HUCKaTa CTOWHOCT Ha THPTyBAaHWTE AaKIMH KAaTO IPOIEHT OT
HanuoHaaHUs aoxoa uMmar JlatBusa, CrmoBakuss m Pymbams — 1.01%, 1.40%wu 1.76%,
cboTBeTHO. HeoOcmyxBaHuTe KpeauTH ca Haii-manko B Ectonus (1.17%o0T1 Bcuuku KpeauTu
u Haii-mHOTrO B [lomma (12.24%)u B Uexus (7.78%).DuHaHCOBUTE CUCTEMH 3a MEPHUOJIA CE
XapakTepu3uparT M C MHOTO pa3jMYHU HHWBAa HA PEATHHUTE JIMXBCHH TPOIEHTH — OT
makcumyma 8.50% {lommia) qo muanmyma 2.48% Ecronns). Te3u pasnuku 0O0yCIaBsAT U
MHOTO pa3jIMYHO TOBEJCHUEC Ha OaHKUTE, KOETO CE MPOCJCIsABa B MOKA3aTeNs JUKBUIHH
pe3epBU KbM aKTHUBHU — CpeJHaTa My cTorHOCT 3a nepuona ¢ 0.16H0 Bapupa ot 0.03 Mainra)

10 0.49 PymbHus).

B 06001enne, HAKOM OT TBbPAEC HUCKUTE OCPETHEHH CTOMHOCTH Ha (PMHAHCOBO pa3BUTHUE CE
00ycIaBiIT OT HUCKUTE HAa4yaJHH CTOMHOCTH 3a mepuoja. T'hil KaTo HAKOM OT BPEMEBHTE
penoBe (0COOCHO Te3M XapaKTEepU3UpALIUTe KPESAUTHTE U Ma3apHaTa KaluTalInu3alus) HIMat
IIPUYMHA J1a c€ BPBUIAT KbM CpE/IHAaTa CH CTOMHOCT, TO € HHTEPECHO Ja Ce BUAU U KPalHOTO
CbCTOSIHME Ha (PMHAHCOBHUTE CUCTEMM KBbM Kpas Ha pasriexgaHus nepuo. B Tabnuna ??ca
nokaszanu nanHuTe 3a 2009, mpu KOUTO MOXE Ja ce MPOCIen pe3yaTara oT (UHAHCOBOTO

pa3BUTHE 32 IEPUOJIA!

[vprkasa, BBMN Bbrpew | Jluksunpg | Puckosa | PeaneH | Toprysa | MasapH Kpeaur Heob6cn | XUNU %
2009 peane eH HU npemua | NUXBEH HU a KbM Y}KBaHU
H Kpeaut | pesepsu % aKkuum KanuTan | uvacreH Kpeaut
pacre % bBN KbM % BBN nsauua CeKTop n%
X% aKTUBMU %b6BIN %b BN
Bbvarapua | -4.95 69.41 0.10 - 7.00 0.82 14.58 75.64 6.40 2.50
Kunbp -1.02 302.93 0.04 - - 3.78 19.94 269.67 - 0.20
Yexusa -4.25 62.42 0.16 4.70 3.22 10.83 27.69 55.26 4.60 0.60
EctoHua -14.08 106.24 0.10 - 10.02 1.96 13.91 110.19 5.20 0.20
YHrapusa -6.30 79.88 0.17 2.55 6.14 20.11 21.93 71.34 6.70 4.00
Nateua -18.01 93.16 0.06 5.81 17.09 0.08 6.96 107.75 16.40 3.30
JNlutea -15.03 69.30 0.04 -0.15 10.77 0.81 12.03 70.86 19.30 4.20
Manrta -2.12 159.63 0.00 3.24 2.14 0.23 24.82 135.52 2.40 1.80
Monwa 1.70 61.53 0.12 - 12.97 31.45 52.94 7.60 4.00
PymbHuA -8.50 52.66 0.28 6.38 10.08 1.17 18.82 47.08 15.30 5.60
Cnosakua | -6.20 - - - - 0.20 5.33 - 5.30 0.90
CnoseHuna | -7.80 94.48 0.03 4.81 3.96 211 24.27 93.99 2.30 0.90
CPEAHO -7.21 104.69 0.10 3.91 7.82 4.59 18.48 99.11 8.32 2.35

Tabnuya 4: Ocnosnu unouxkamopu 3a punancoeo u ukonomuuecxko pazsumue ¢ IIUE, cmoitnocmu 2009:.
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OuvakBaHO MOXE Ja C€ MPOCIeAN YBEITUYCHHETO Ha KPEAUTUTE OT OaHKOBUS CEKTOp M
KpEeIUTUTEe KBbM BBTpemrHus cektop. [Ipe3 kpusucuata 2009 r. ¢unancoBuTe mazapu B
HOBHUTE CTPaHU WIEHKH oOTOens3Bar cmaja, karo croiiHoctutre 3a 2009 r. 3a maszapHa
KalmuTaau3aus Ha JIUCTHATUTE KOMIIAHUU M 32 00OpOT Ha akIuu Ha GoHI0BaTa OOpca KaTto
nporeHT ot bBII ca 3HaunTEIHO MO-HUCKU OTKOJIKOTO CPEIHUTE 3a Meproaa. 3adesi3Ba ce U
OYaKBAHOTO TOBMUILIEHHUE HA pEAJHUS JMXBEH MPOIEHT M HEOOCITyXBaHUTE KPEIUTH.
BromaBanero Ha chcTOsiHMETO Ha (puHaHCOBUTE cekTopu B crpanute oT LIME moxe na ce
MpOCJeId B yBEJIMYEHATA JIMXBEHA MPEMUS U B PE3KHs CHaj Ha JUKBUIHUTE PE3EPBH KbM
aktuBute (ot 0.19 cpemno 3a mepuoma mo 0.10 za 2009). Cnen pasriexmaHeTo Ha
OUHaMHKaTa Ha (UHAHCOBUTE CHUCTEMH B IIaHeJa, CjelBaliaTa CeKIUs IIe H3CieBa

WKOHOMETPUYHO BIIMSIHHETO UM BBPXY pacTexa.
V. HNxoHoMeTpPUYHO TECTBaHE HA Mo/IeJIa
1. Hxonomempuuno modenupare
Karo mbpBa crhika kKbM (OPMATHOTO MKOHOMETPUYHO TECTBAHE Ha IaHeJa IpOBepsiBaM
JIOKOJIKO TOM OTroBaps Ha OCHOBHUTE JONMYCKaHHS 3a MpUJIaraHe Ha TaHEIHH PEerpecuu.

061uaTa XapaKTCPUCTHUKa Ha OCHOBHUTC BpPCMCBU PCAOBC — TCE3UM Ha 3aBUCHMATa H

HC3aBUCUMUTC NPOMCHJIMBU MOT'AT J1a CC NPOCIICAAT Ha CJICAHUTC I‘pa(bI/IKI/I:
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HAHANM TN OO0

MpeJICTaBeHa ¢ BCHYKHUTE CH HAOJIOJCHHWS, TOCJICIBaHA OT BTOpaTa C BCHYKHTE CH, W
ChOTBETHO OT Tperara. HabmiomaBa ce sICHO M3pa3eHa HEXOMOTEHHOCT B CEPUUTE KaKTO
Men(;[y OTOCIIHUTC I[’bp)KaBI/I, TaKka WU 3a OTACIHHUTC BpeMeBI/I HepI/IO,Z[I/I. AKO CepI/II/ITe 6$IX21
HaITBJTHO CTAIlMOHAPHH, TO KapTUHATA, KOSATO Ou ce HaOmroaBaia Ha Gur. S HAMale J1a nma
rojieMHd BBPXOBE M CIIaJI0BE, TOECT Tpadukara Ha cepusTa meme aa 0bJae MHOTO OJU3KO 10
€IMH JIMHEEeH TPEHJ, OINHMCBaIl ,CPeIHOTO’ HaOMIoAcHHE. B cioydyas ToBa HE € Taka, KOETO

@Duz. 7. Bpemesu pedose Ha 0CHOGHUMEe NPOMEHIUBU 3a ecuuku cmpanu om nanena EC27, 1998-2009 ..
I'padukure Ha ¢ur. 6 ca moapeaeHN MO TaKbB HAYMH Y€ I'bpBaTa JAbpKaBa OT IaHeEda €

BOOU 0 UACATA 3a HCCTALITMOHAPHOCT HAa CCPUUTC.





Ilopagu TOBa TeCTBaM OCHOBHHUTE IIET CEPUU OT HE3aBUCUMHU IIPOMEHJIMBH M CEpUATa Ha
3aBMCHMATa MPOMEHIIMBA 3a HAIMYUE HA €AVMHUYEH KOPEH C HAKOJIKO MKOHOMETPUYHU TECTA,
BOJICII OT KOUTO € pa3IupeHusT TecT Ha JAuku-Oynabp. [lonpoOHN TaHHU OT BCUYKH TECTOBE
3a pasriexJaHuTe 6 maHeTHH cepuH Morar jna Obaat Hamepenu B Ilpunoxenue 4.TectoBere
3a CTALlMOHAPHOCT MOKAa3BaT Y€ XUIOTEe3aTa 3a €AMHUYEH KOPEH MOXe Ja ObJie OTXBbpJeHa
Ha HUBO HA CTAaTUCTMYECKAa 3HAYMMOCT CaMO 3a pPEJOBETE Ha IIPOMEHJIMBUTE I1a3apHa
KaluTaJau3auusl U CTOMHOCT Ha ThpryBaHuTe akiuu. Ciensa, uye peOBETE Ha BBTPELIHUS
KpPEIUT OT OAHKOBUS CEKTOP, KPeaUTa KbM YaCTHH MPEANPHUATHS, HEOOCITy>KBaHUTE KPETUTH

" pacCTeKa HE Ca CTAallMOHAapPHU.

CrangapreH Moaxoj 3a MPEBPBINAHETO HA ONPENEIEH HECTAllMOHAPEH PEl B CTAalMOHAPEH
TaKbB € 4Ype3 M3MOJI3BAHETO HA MbpBa pasiHka OT pena, Win: dys = Yy — Yi—q. TecTBaliku
I'BPBUTE PA3JIMKU HAa NMPOMEHJIMBUTE CE€ OKa3a, Y€ B TO3M Cly4yail OCHOBHUTE (PMHAHCOBU
peloBe. BBTPEIIHUS KPEAMUT, KpeAuTa OT OaHKOBHS CEKTOp, CTOMHOCTTa Ha ThPryBaHUTE
aKIMU W ITa3apHaTa KaluTaJlu3alys ca CTAllMOHAPHHU, TOECT HYJIEBATa 3a HECTALIMOHAPHOCT
Oemie OTXBBbpJIEHA HA CTAaTHCTUYECKM 3HauuMo HMBO. IIpomennuBure pactex Ha BBII u
HEOOCITy)KBaHM KPEOUTH ca HECTAl[MOHApHU AOpU INpH Tazu cnemupukanus. Cien karto
BPEMEBUTE CEpUU Ha (PMHAHCOBATA CUCTEMA HE Ca CTAllMOHAPHM, KAKTO HE € CTAallMOHApHA U
cepusarta 3a pactexxk Ha bBII — He3aBucMMaTa NMpoOMEHJIMBA B MOJIENIA, MOXE /1a C€ OYaKBaT
npobieMH TMpH WKOHOMETPUYHOTO HM3YMCICHHWE Ha Mojena. 3a jaa ObJaT H3YHCICHH
HEM3MECTEHU KOepHUUMEHTH, TpsiOBa na ce obe3meud, ye KaTo MHUHHUMYM CEpUUTE ca
KOMHTETPUPAHU — TOECT CBIIECTBYBA ABITOCPOYHA YCTOMYMBA 3aBUCUMOCT MEXKIY THX.
IIpoBexxgam TecToOBE 3a IIAHEIHA KOWHTETpalusi, KaTo pPE3ylATaTHTE ca IPEICTaBEHU B

cliegHara Tadiuna;

KounTerpanus Ha Tect Ha Kao, IHanenna v- ITanenna Ipereriena Ipereriena
pacrex c: 1999 CTATHCTUKA ADF- naHeJJaHa V- NMaHeJHa
CTAaTHCTHKA CTATHCTHKA ADF-

CTATHCTHKA

BbTpemen kpeaut -4.248920 *** 9.185100 *** -4.469075 ¥+  7.1020 *** -4.625368 ***

Kpeaur ot 6ankoBus -4.408798 ***  9.070466 *** -3.985247 ***  8.440115 *** 0.0002 ***

CeKTOp

ITazapua -1.148882 19.13048 *** -1.311182 8 *  15.55521 *** -1.896123 **

KauTaIH3alus

Heo6cayxBanu kpequtu  -9.166675 **  -0.16053 -4.088957 ***  -1.250853 -2.766863 ***

ThpryBanu akuuu -2.317499 ¥*  11.91406 *** 1.179345 8.090423 ***  3.222448

Tabnuya 5. Hzopanu pesyimamu om mecmosge 3a kounmezpayus (Touno nueo na snauumocm: * = 10%,;
*k— 5% *hkk — 1%)
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HyneBara xumore3za 3a jimica Ha KOMHTEIpAalMs € OTXBBbpPJEHA IOYTH €JHO3HAYHO HA
KOHBCHIIMOHAJIHM HMBAa Ha 3HAYUMOCT, KOETO II0Ka3Ba HAJIMYMETO Ha JBJITOCPOYHA
3aBUCUMOCT MEKIy IIPOMEHIIMBUTE, TOECT T€ Ca KOMHTErpupaHu. ToBa aBa OCHOBAaHHE 3a
IpoAbJDKaBaHe Ha MogjenupaHero. CiegBa a ce BHIM JalM ChIIECTBYBAa NPUYMHHO-
CJIEZICTBEHA BPb3Ka MEXKIY U30POCHUTE MIPOMEHIIUBHU B CTATUCTUYECKU CMUCHI, TOECT Jia Ce
MPOBEJIe TECT 3a MPUUMHHOCT 1o ['pelinmxbp. M30panu pe3ynraTH OT TecTa ca MpeICTaBeHH

B cJIeJHara Tadiumna;

HyneBa xunore3sa: Habn. F- TouHa

CraTMCTUKa BEpPOATHOCT

Y_GROW He e npuyuHa no peliHOxbp 32 NON_PERFORM_LOANS 193 32.8386 6.00E-13
NON_PERFORM_LOANS He e npuyuHa no peliHxbp 3a Y_GROW 6.62055 0.0017
Y_GROW He e npuyuHa no peliHoxbp 3a CREDIT_BANKS 263 2.59327 0.0767
CREDIT_BANKS He e npuyuHa o peliHoxbp 3a Y_GROW 7.71340 0.0006
Y_GROW He e npuyuHa no peliHOxbp 3a CREDIT_PRIV 263 3.34716 0.0367
CREDIT_PRIV He e npu4uHa o peliHOxbp 3a Y_GROW 7.54183 0.0007
Y_GROW He e npuyuHa no peliHoxbp 3a DCREDIT_BANKS 236 1.41609 0.2448
DCREDIT_BANKS He e npu4uHa o peliHOxbp 3a Y_GROW 2.61912 0.075
Y_GROW He e npuyuHa no peliHoxbp 3a DMARKET_CAP 243 1.16818 0.3127
DMARKET_CAP He e npuyuHa o peliHoxbp 3a Y_GROW 7.10334 0.001
Y_GROW He e npuyuHa no peliHOXbp 3a 167 30.5053 6.00E-12
DNON_PERFORM_LOANS

DNON_PERFORM_LOANS He e npu4uHa o peliHOXbp 3a 11.2568 3.00E-05
Y_GROW

Y_GROW He e npuyuHa no peliHOxbp 3a DSTOCKS_TR 243 2.58392 0.0776
DSTOCKS_TR He e npuduHa o peliHOxbp 3a Y_GROW 2.80517 0.0625
Y_GROW He e npuyuHa no peliHoxbp 3a STOCKS_TR 270 3.14511 0.0447
STOCKS_TR He e npuduHa o peliHOxbp 3a Y_GROW 4.31244 0.0144
MARKET_CAP He e npuduHa o peliHoxbp 3a Y_GROW 270 10.9224 3.00E-05
Y_GROW He e nipuyuHa o peliHoxbp 3a MARKET_CAP 2.42651 0.0903

Tabnuua 6. H3opanu mecmoese 3a npuuunnocm no I peiinoicop

Tecra 3a nmpuUUHHOCT MO ['peWHIKXbp HE Aane SCHA MOCOKA 3a MPUUYMHHO-CIEICTBEHUTE
BPB3KHU CPEJl Pa3rIeKIaHUTE MPOMEHIIMBHU. IHTepeCcHU pe3ysTaTu ce OTKpoUXa IpU HUBOTO
Ha O6aHkoBHTE KpeauTH. To He Moxe aa Obae o0scHeHOo mo ['pelHIKBp ¢ HApacTBaHETO Ha
BBII. 3a cmeTka Ha TOBa HapaCTBaHETO Ha HUBOTO Ha OAHKOBHM KPEIUTH KaTO MPOIEHT OT
BBII e npuuuna no I'peliikbp 3a pbera Ha BBIL. CaydasT e cxoieH U pu yBEIUYEHUETO

Ha mma3apHaTa KaluTaJIn3alnusa Ha JIJUCTHATUTC KOMIIAHUW U obeMa Ha ThPTYBAHUTC AKIIUU HA
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¢dbonmoBaTta 6opca. B o0mus cirydait F-cTaTUCTUKHATE ca 3HAYUTEITHO MO-TOJIEMH B TTOCOKA OT
HE3aBUCHMHTE KbM 3aBHCHMAaTa MPOMEHIIMBA B 3a/IaJICHUTE MOJICNH, C KOETO IMOTBBPIKIaBaT

CTaTUCTHYCCKH OCHOBATCIHOCTTA HA MOACJIA.

[TbpBOHAuUaHO TecTBaM MoaudUIMpaHa Bepcus Ha ypaBHeHHE (8), B KOETO ca BKIIOUYCHU
camo JIMHEWHUTE e(eKTH OT BB3JIEHCTBUETO HA (PMHAHCOBUS CEKTOP BbPXY UKOHOMHUYECKHS
pacTex:

y=Po+pidF + BiXi+u;+e  j=(1:27) 9)

OanBaMe KOG(bI/II_II/IeHTa B]_ a OJOCTUIHE CTAaTUCTHUYCCKA 3HAUYWMMOCT HAa KOHBCHIIMOHAJIHU
HuBa. M3mon3Bam cTaHIapTHUTE M3MEPUTENH Ha pa3Mepa M TUMa (UHAHCOBA CHCTEMa —
KPEAUTH KbM YaCTHHUS CEKTOP, OAHKOBH KPEIUTH KbM PE3UJCHTH, MMa3apHa KalMTaIu3aIus
Ha JIMCTHATUTE KOMIIAHWUHU W THPryBaH oOeM Ha (oHIoBUTE OopcHu. 3a menTa € MOoAXOJsIa
naHenHa perpecusi ¢ puxkcupanu epeKTH, KaTo JOMBJIHUTEIHO SIUMUHUPAM CHEHUPUIHUTE
edeKkTH upe3 WU3MONA3BaHE HAa MHpBa pa3NUKa HA TNPOMEHIMBHUTE, WHIUKATOPHU 3a
¢uHaHCOBHS CeKTOp. MKOHOMETPUYHO TeCcTBaM 3a W3IUINTHU (ukcupaHu e(exTd B
cnenudukanuute. Hynesara xumnoresa, ye pukcupaHuTe eeKTH ca U3JIHUIIHN € OTXBBhpPJICHA
HpI/I BCHUYKHUTC IIE€T TCCTBAHU HpOMeHHI/IBI/I Ha HUBA HA CTAaTHUCTHUYCCKA 3HAYHUMOCT I10[ 1%

OO0o01eHre Ha U3YHUCIICHUTE MOJIENH 110 ypaBHeHue (9) € mpeicTaBeHo B clieHaTa Taduia;

3aBucuma BbTp. Bb1p. ITa3zapua Croiinoct  HeoOcay:xBaHu
npomenanBa: Peasen KPeauT OT KpeauT KaNUTATH3a0Us HA KpeanuTH
pacrex Ha BBIT 0aHKOB KbM ThPryBaHu
CeKTop JacTeH BINI
CeKTop
Koncranra 26.6264***  25.9043*** 26.09010*** 24.6371*** 18.8983***
(5.172302) (5.091643) (5.226256) (4.98075) (2.583695)
Hnpuxarop 3a 0.030406* 0.034032* -0.003510 0.02029*** -0.7762***
(unancoBus cekTop (1.658593) (1.725138) (-0.456138) (2.716139) (-7.22396)
BBII Ha rinasa ot -0.0006***  -0.0006*** -0.000715*** -0.0006*** -0.00061**
NpeIuIIeH Nepuos (-3.10537) (-3.16591) (-3.718448) (-3.38369) (-2.36044)
O0pa3oBaTeIHO HHBO -0.069119 -0.056012 -0.059644 -0.066525 0.025032
(-0.68960) (-0.56248) (-0.617488) (-0.70008) (0.183475)
Pa3xonu 3a HUP/] -6.4044**  -6.3960*** -5.497783*** -5.0610*** -5.2596***
(-3.95971) (-3.95955) (-3.504718) (-3.25522) (-2.77668)
Kopurupan R? 0.211165 0.211875 0.201031 0.223030 0.371660

Taonuya 7. Pesyimamu om nanenna pezpecus, mecm 3a auneinu epexmu (Touno nueo na snavumocm: * =
10%; **= 5%; *** = 1%)
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N3uncnenure koeUIUEHTH 10 TOJIsIMa CTENEH OTrOBapsIT Ha MOCTaBEHUTE XUIIOTE3U U ca B
CHOTBETCTBHE C GMITHMPHYHATA JTHTEpaTypa . MHIMKATOpHTEe HA (DHHAHCOBHS CEKTOD Ca B
OrpOMHATA CH CTENEH CTAaTUCTUYECKH 3HAYUMH Ha KOHBEHIIMOHATHO HUBO OT moHe 10%.
Koedunuenture Ha BTpEIIHUTE KPEAUTH U Ha o0emMa ThproBusi Ha (oHI0BaTa Oopca UMar
OYaKBAHMSA IIOJIOKHUTENIEH 3HAK, C KOETO IIOAYEPTaBaT IIOJOKUTEIHOTO BIIMSHHAE Ha
(UHAHCOBUS CEKTOp BBPXY HKOHOMHYECKHMsA pacrex. [lazapHara kanuTanuzanus Ha
JUCTHATUTE KOMIAHUM HE [JOCTUra CTAaTUCTUYECKa 3HAYMMOCT, KaTo 3HAKbT WU €
oTpuuareneH. Moxe a ce IpeanosokKu, Y€ ToBa C€ IBJIKU J0 TrojsiMa CTENEH Ha BCE OLIE
Hepa3BUTUTE (MHAHCOBHU TMa3apH, ocoOeHO B HOBUTE cTpaHu-wieHkH Ha EC. Bromasamara
ce (pMHAHCOBAa KOHIOHKTYpa, OT Apyra CTpaHa, OKa3Ba OTPUIATEIEH HATUCK BBPXY PACTEXK.
ToBa sicHO ce WIIOCTpUpa B CUIHO 3HAYMMHSA OTPULATENICH KOC()UIMEHT Ipe] MPOIEHTa
HeoOcmykBaHU kpeauTu. [IpenumauTe croiinoctn Ha BBII Ha riaBa oT HacelIeHHUETO CHIIO
3aeMaT OYaKBaHMs OTPULIATENICH 3HAK HAa KOCPUIMEHTHUTE, JEMOHCTPUPAKU CHIIeH eeKT Ha
KoHBepreHuus B paMmkure Ha EC. [Ipu Bcuuku citydan To3u e(eKT AOCTHra CTaTUCTHYECKa

3HAYUMOCT Ha HuUBA oT 1%0.

Otpunatenaute kKoehueHTn npes pasxoaun 3a HUPJI, usrnexna, chImo oTpas3sBaTr TO3H
edekr. ToBa ce abpku Ha (akra, 4e mo-Oorarute ctpanu (¢ mo-Bucoko BBII) cpemno
perucTpupar MO-BUCOKM pPa3xoJd 3a u3chefoBaTelicka jaeiHoct. MkoHOMeTpu4yHO, TOBa
03HayaBa U BUCOKA KOpeJalus MKy HAlIMOHAJIHUA 10X04 U pasxoaure 3a HUP/I, otkbaero
U ce MojydaBa eeKTa Te 1a 0Tpa3saBaT 0T4acTu KOHBepreHiusaTa. O0pa3oBaTeIHOTO HUBO HE
JOCTUTAa CTaTHCTUYECKa 3HAYMMOCT B HUTO €JHA OT cleuu(uKauuTe, BEpOsITHO MOpaan
OTHOCHUTENIHATA MYy CTaOWJIHOCT B HW3CJIEIBAHMS CPABHHUTEIHO KpaThK mepuon. Hakpatko,
W3UYUCIICHUTE MOJIETTH MOTBBPIK/IaBaT M3Ka3aHATa MbpBa XUIIOTE3a 3a MOJIOKHUTETHUS ePeKT
Ha (uHaHCOBHS cekTop.JIHTepecHO € 1a ce BUAM Jajiu MOJy4YeHUTE pe3ylTaTy ca B cujla U 3a
enaHa mo-ocobeHa rpymna crpanu ot EC — HoBute 12 crpanu-uinenku. [Ipu 1ax ce 3abemns3Ba
€IUH UHTEepPEeceH (PEHOMEH — MHIUKATOpUTE Ha (PMHAHCOBUS CEKTOP HE BIUSAT JUPEKTHO
BbpPXY HKOHOMHUUYECKHS pacTex. TO3U pe3ynTar € U3KIIOUUTEIHO YCTOMYUB Ha adTepPHATUBHU

cnenuduKaInum.

To3u pe3yiiTaT € OUYaKBAH B CBCTJIMHATA HA TOBA4, YC MPHU AbpPKABU C IMO-HHUCKA CTCIICH Ha

MKOHOMHYECKO pa3BUTHE (PMHAHCOBATa CHUCTEMa BIHSEC MPEAMMHO UYpe3 HATPYNBAaHETO Ha
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OCHOBEH KaIluTajl, JOKaro B Hacrosums Mmozen jarbT Ha BBII orpassBa To3u edekT u
HEOOSICHEHO OCTaBa CaMO BIIMSHHETO BBpXYy oOmiara (axrtopHa mpousBomuteaHocT. [Ipu
OTHOCHUTEIIHO T0-C1a00 pPa3BUTH MKOHOMUKHU M (PUHAHCOBH CHUCTEMH, €(EKTHT OT oOmara
(haKTOpHA IIPOM3BOAMTENHOCT € MHOTO MATbK . TE3M pe3yNTaTH BOIST KbM MOTBHPIICHHE
Ha BTOpaTa U3Ka3aHa XuIoTe3a.B Ta3u Bpb3Ka € Moye3Ho Ja ce U3CieaBaT JOCTaThbUHO JBITH
BpPEMEBU PEJIOBE 32 MHIUBUAYaTHA UKOHOMUKA, Taka 4ye J1a MOxXe J1a Ob/ie aJIeKBaTHO OLIEHEH
epexTa OT BB3IACUCTBUETO Ha (PMHAHCUTE BBPXY pEATHUS PACTEK Ype3 JiBaTa OCHOBHU
KaHajla — KalmuTasooOpasyBaHe M HapacTBaHe Ha oOmara (akTOpHAa HPOU3BOIUTEITHOCT.
Konkpetrno 3a beiarapus momo6Ho nscnensane Ha C. CTaTeB OTKpHBA MOJOXKHUTEIIHA BPh3Ka

MEXKJIy Pa3BUTHETO Ha (DHHAHCOBHS CEKTOP H pacTexa .

CHGI[BaH_[aTa CTBIIKA B U3CJICABAHCTO € IMIPOBCPKA 3a HAJIMIUCTO Ha HEeJIMHENHU 3aBUCUMOCTH.
Wsnon3paiiku ypaBHenue (8), To kbM (9) ciemBa ma ce m00aBH M WIEH, OMPEHEISAIL
HEJMHEWHOCT. B ciiydas m3monsBam KBajpara Ha HHBOTO HA HHIWKATOp Ha (DUHAHCOBHS

CEeKTOp, AepUHUpalKu CleHaTa TMHAMUYHA CrIeIM(pUKALINS:
_ 2 F— (1
Yy = Bo+ prdF + BoF” + BiX; +uj+e,  j=(1:27) (10)
[Topanu crienpUUHUTE UHCTUTYLIMOHAIHHU, COLMAIHU U TMOJIMTHYECKU XapaKTEePUCTHKH Ha

MaHeNa, OTHOBO € M3IOJI3BaHa MaHeTHa perpecus ¢ ¢pukcupaHu eheKTH Ha HUBO IbpKaBa.

W3uncnsBanero Ha Mosena (10) gaBa ciemHUTe pe3yaTaTH 3a pas3riIekKIaHUTe TPOMEHIIUBY:

3aBucuma BbTp. Bo1p. ITazapua Croiinoct  HeoOcay:xBaHu
npomenJnBa: Peasien KpeIuT OT KpeIuT KaNuTAIU3auus Ha KpeuTH
pacrex Ha BBII 0aHKOB KbM ThPryBaHu
CeKTOp YyacTeH aKIUN
CeKTOp
KoHcranra 22.4540%**  21.1097*** 24.1102*** 25.0647*** 26.8899***
(4.031678) (3.639967) (4.804875) (5.028557) (4.096558
Wnpuxartop 3a 0.03919**  0.037174* -0.015789* 0.016374* -0.4888***
(puHAHCOBHUS CEKTOP (2.083532) (1.883327) (-1.711023) (1.787708) (-4.74354)
Wnauxartop 3a -7.8E-05**  -8.22E-05* 8.59E-05** 2.21E-05 -0.0367**
(pUHAHCOBHS CEKTOP, (-1.90509) (-1.70083) (2.363863) (0.740225) (-7.20508)
KBaJgpaT

BBII Ha riaBa ot -0.00048**  -0.00047** -0.00073*** -0.0006*** -0.0006***
npe/HIIeH Nepuoj (-2.17441) (-2.00942) (-3.833435) (-3.45801) (-2.89561)
O0Opa3oBaTe,IHO HUBO -0.043367 -0.032591 -0.036363 -0.067753 -0.065576

(-0.43102) (-0.32541)  (-0.37787) (-0.71225)  (-0.54048)

% Rioja & Valev, 2004
% Crares, 2009





Pasxoau 3a HUPJ[ -5.7369%* -5 5272%* -5.3375% -4.972446 54174
(-3.48417) (-3.27387)  (-3.430003)  (-3.18596)  (-3.23317)
Kopurnpan R? 0.219474  0.217869 0.215261 0.221640 0.508423

Tabnuya 8: Pezynmamu om nanenna pezpecus, mecm 3a neauneiunu epexmu (Touno nugo na snauumocm: *
= 10%; **= 5%; *** = 1%)

BxiouBaiiki KBajpaTa Ha HMHIUKAaTOpa Ha (HUHAHCOBAaTa MPOMEHJIMBA HE IPOMEHS
3HAYUTEIHO MOJyYEHUTE B MPEAXO0IHATA CEKIMs pe3ynraTH. MHaukaToputre Ha (UHAHCOBUS
CEKTOp OTHOBO B TOJIsIMaTa CH 4YacT II0Ka3BaT IIOJIOKUTEIHO BB3IACHCTBUE BBPXY
MKOHOMMYECKHA pacTex. M3KIroueHns ca mazapHara KaluTalnu3alus, KosATO € Ha TpaHuIaTa
Ha 3HAYMMOCTTa U IPOLEHTa HEOOCTY)KBAHM KpPEAWTH, 33 KOWTO C€ OYaKkBa Ja OKa3Ba
OTpULIATENIEH HAaTUCK BBpPXY pacTexa. JIOXOABT Ha IlaBa OT HACEJICHUETO 3a INPEIULICH
nepuon u pasxoxute 3a HUPJl pedrnextupar edexkrta Ha KOHBEPreHIMsI C CBOUTE
OTPULIATEJIHU U CHUJIHO CTaTHCTUYECKU 3HAUMMM KoeduumeHTH. OOpa3oBaHMETO OTHOBO HE

JOCTUIra CTaATUCTHYCCKA 3HAYMMOCT B HUTO €a1Ha OT CHCHI/I(bI/IKaHI/II/ITC.

HoBure crierugukayy mo3BossBar J1a ce npocieay u popManusupa HeMUMHEHHHUS €EeKT OT
¢uHaHCOBOTO pa3BuTHe. KBasparute Ha KpeauTa oT OAHKOBUS CEKTOP W BBTPEIIHUS KPEAUT
JIOCTUTAT CTaTHCTHYECKAa 3HAYMMOCT Ha KOHBEHIIMOHAJIHU HMBA. 3HAKBT Ha KOCPHUIUCHTHUTE
UM SCHO TIOKa3Ba oOTpuLaTeslieH e(peKkT BbpXy pacTeka. KBaaparsT Ha masapHaTa
KaIluTalIu3alys ChIIo € 3HAYUM Ha HUBO OT 5%, KOETO MoKa3Ba MOTEHIUA 332 HEJIMHEHHOCTH
U B Ta3u npoMeHauBa. MHTEpecHo e na ce oTOenexu, 4e Makap 3Ha4MMH Ha ITbpPBA pa3iuKa 1
Ha KBaJpar, HEOOCTY)KBaHUTE KPEAUTH NPH BCHYKH CIIydaW BIUSSAT OTPUIATEIHO BBPXY
pacrexa. Te3m pesynratu 0OOCHOBaBaT M JIOKa3aTEICTBOTO Ha TperaTa M3Ka3zaHa
u3cienoBaresncka xumnoresa. CreiBa na ce MPOBEPST W HEIMHEHHHUTE 3aBUCHMOCTH IIPH
HOBUTE CTpaHM 4ieHKU. [Ipu TIX KBagpaTUTe HAa HMHIUKATOPUTE HAa (UHAHCOBUTE
MMPOMEHJIMBH HMMAT CBHIIUTE 3HAIM KaTo TpH pasmupeHus mnaHen ot EC27. Te oTHOBO
JIOCTUTAT CTaTUCTUYECKa 3HAYMMOCT (C M3KIIOUueHHe Ha o0eMa H3ThPryBaHU aKUUH Ha
¢donmoBara Oopca), KOSTO NOKa3Ba, 4e JOPH B HOBUTE cTpaHH wieHku Ha EC chiiecTByBa

MOTEHIINMAJ 32 HeJIMHEHHN eEeKTH BbpXY pacTexka OT CTpaHa Ha (PMHAHCOBUS CEKTOP.

B perpecuoHHMs Mozen ce BHXKJIA Y€, KaKTO 3a pa3lIUpEHUs IIaHesl, Taka M 3a HOBUTE
CTpaHHU-WICHKH KOC(UIIMEHTUTE Mpe] KBaJpaTuTe Ha (UHAHCOBUTE WHAMKATOPU Ca TpHU
BCUYKU CIy4yau HU3KJIIOYUTEIHO MaJlKU 4uciaa. ToBa 3HauW, 4e Makap M CTaTUCTHYECKU

3HAYMMH, TSIXHATA MPAaKTHYeCKa CTOMHOCT He OMBa /1a ce HaleHsBa. MankuTe KoeQuIueHTH
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MOKa3BaT, Ue BBIIPEKU CHIIECTBYBAHETO HA TIOTEHIIMAJA 32 HETAaTHBEH €(PEKT OT MPEKOMEPHO
rojieMuss UHAHCOB CEKTOpP, TO B cTpaHuTe or EC27 dhnHAHCOBHTE CHCTEMH HE ca JOTaMm
pa3BUTH, Y€ TOW Beue Jla yIPa)KHSIBA CEPHO3CH OTPHIATENICH HATHCK BHPXY pacrexa. Ome

noBseye, ye eexTa npu (UHAHCOBUTE Ma3apu HE € €THO3HAYCH.

Hakparko, 6ankoBuTe (PrHAHCOBHU MOCPEIHUIIM ca TTO-CHiTHO pa3BuTH B EC, KoeTo o3HauaBa,
e ca u HO-6JII/I3O 0 TO4YKaTra, B KOATO MOrar Aa pra)I(HHT HCIraTUBCH HATHUCK Bbpxy
HapacTBaHeTO Ha Jjaoxoxa. Toi, obade, Bce ome e MmMuHUManeH. OT Ipyra cTpaHa,
(buHAHCOBHUTE Ta3apy TEIIbPBa MPEJACTOM Ja JOCTUTHAT TOBa HUBO (OCOOEHO B IMO-HOBHTE
YJICHKH), TaKa 4¢ C€ 0YaKBa B 0003pHMO OBJEIIC TAXHOTO Pa3BUTHE €IHO3HAYHO J1a OKa3Ba
MOJIOKUTETICH €PEKT BHPXY HKOHOMUYECKHUs pacTex. KoikoTo 10 HeoOCy)KBaHUTE KPEAUTH

— T€ ¢AHO3HAYHO HOCAT HCraTHBU Ha MKOHOMMKATA.

[Tonyuenure pesynrata ot mozenu (9) m (10) maBat ocHOBaHHE Ja C€ MPEANOTIOKH
HAJIMYMETO Ha OMpEAETICHH MparoBe, MpU NPEMUHABAHETO Ha KOUTO e(eKTa OT (PHUHAHCOBUS
CEKTOp BBPXY PACTeka MPOMEHs IMOCOKATa CH Ha BIMSHHE — OT IOJIOKUTEICH CTaBa HYJICB
win otpuiiaresieH. CTaTUCTUYECKH, TOBA O3HAYABA CMSHA HA 3HAYMMOCTTA Ha PErPECHOHHUTE
KOC(DUITMEHTH MTPU TIPEMHUHABAHE HA ONPEACICHN KPUTHYHH CTOMHOCTH Ha TIPOMEHIUBHTE. 32
Ja ce M3KIIOYU MOTEHIUATHOTO CTPYKTYPHOTO MPEKbhCBAHE HA MAHHUTE MOpPAad Kpu3ara
2008-2009r., koeTo MOKe J1a JOBEJE IO M3MECTEHU KOS(UIIMEHTH, TAaHETbT CE OrpaHNYaBa

1o nepuona 1998-2007., wim 270Ha0mroaeHUS.

[IpenBua HUBOTO Ha pa3BUTHE Ha (UHAHCOBUS cekTop B maHena or EC27 e ot ocoben
MHTEpEC Jla Ce M3CielBa TOPHUS Mpar J0 KOWTO Koe(UIMEHTUTEe Ha (UHAHCOBHUS CEKTOP
JOCTUraT CTaTUCTHYECKa 3HAYMMOCT Ha KOHBEHLMOHAJIHM HHBA. JlebuHupam cieaHus

MParoB PerpecHOHeH MOJIEI:

y=PBo+ BiLF + B LF + BX; + € (11)

1_{0, F<n
17, F>n
{1, F<n
0, F>n





CbOTBETHO YHCJIOTO 1 € TOPHMAT mpar, 10 KOHTO (PMHAHCOBOTO pa3BUTHE OKa3Ba
CTaTUCTUYECKH 3HAa4MM e(eKT BbpXYy HKOHOMHUYECKHs pacTex. [IparoBere ce TbpCAT
UTEPATHBHO KAaTO M3YMCICHUETO KAaTO CThIIKATa Ha MPOMsHA HAa MHAWKATOpa Ha (PMHAHCOBHS
cekTop € 5% BbB BCUUKH CITyyal OCBEH MpU HEOOCTyKBaHUTE KpeauTu. [Ipu TaX cThikara e

1%. Pe3ynraTture OT Taka U3UYMCICHUTE PETPECUU Ca KAKTO CJIC/IBa!

3aBucuma Bob1p. Bo1p. IIazapna Croitnoct  HeoOcay:xBanu
npomenJnBa: Peasien KpeJIuT OT KpeIuT KaNuTAIU3auus Ha KpeuTH
pacrex Ha BBIT 0aHKOB KbM ThbPryBaHu
CeKTOp YacTeH aKIUu
CeKTOop
Ipar Ha pa3BuTHe, N n = 140 n =135 n =200 n =125 n=5
Koncranra -0.759424  -0.457006 1.708112 1.365187 3.591828
(-0.216338) (-0.126310) (0.559495) (0.422503) (1.001857%
Wnaukartop 3a 0.023121** 0.026835** 0.039701*** 0.019816** -0.188902
(puHAHCOBHUS CEKTOP (2.080481) (2.451800) (5.364708) (2.384076) (-1.583332)
<n
Huaunkarop 3a 0.012953 0.011499 0.023118*** 0.010362*  -0.186255***
(pUHAHCOBHUS CEKTOP, (1.416263) (1.258328) (4.258868) (1.972186) (-4.396169)
>N
BBII na riaBa ot -0.000154 -9.81E-05 -3.84E-05 -0.000111 3.93E-06
TIpe/IHIIEH ePUOJ (-1.022527) (-0.657839) (-0.310044) (-0.826514) (0.034435)
O0pa3oBaTeIHO HHBO 0.066039 0.057558 0.004702 0.032791 -0.000134
(1.021125) (0.907738) (0.078759) (0.525887) (-0.002209)
Pa3xoau 3a HAPJ] 0.654179 0.226531 0.160148 1.047810 0.763535
(0.5953)  (0.180967) (0.145276) (0.917738) (0.685101)
Kopurupan R? 0.423338 0.436832 0.478590 0.421535 0.686773

Tabnuya 9: Pesynmamu 3a npazoee na npomana na epexma (Touno nuso na snauumocm: * = 10%,; **= 5%,
*hk — 1%)

[Tomy4yennuTe pe3ynraTH MOTBBpKIABAT XWIIOTE3aTa 3a HEMUHEHHU e(eKTH Ha (HHAHCHTE
BBPXY pacTeka W MOKa3BaT MParoBeTe MPU KOUTO Te ce MosiBsABaT. [Ipu BHTpEmIHUST KPeaUuT
or OankoBus cektop mparbT ¢ 140% or BBII, kaTto mox HEro WHAMKATOPHT OKa3Ba
OJIarompUsITHO BIUSHHUE BBPXY pacTeka, a Haa Hero e(pexkThT TyOM CTaTHCTHYecKa
3HaUUMOCT. CXOAHUS MHANKATOP KPEIUT KbM BBTPEIIHUS CeKTOop oTOems3Ba mpar oT 135%
ot BBII. OTBB TE€3U mparoBe mpeKkoMepHaTa JbJIrOBA €KCIIO3UIIUS BIUSIC HETATUBHO BHPXY
HapacTBaHETO Ha JI0XOJa, B ChOTBETCTBUE C HEOKCWHCHAHCKAaTa HHTEepIpeTanus Ha MuHCKH

1 B IOTBBPKACHHUEC HAa N3Ka3aHaTa XHUIIOTE3a 2.

[Tonoxwutenen edekt Ha ThpryBaHUTE aKIUMU Ha GoHA0BUTE OopcH ce 3abemns3Ba 10 125%ot

BBII, a cinen ToBa epekThT ryOu cTaTuCTUYECKA 3HAYMMOCTM Ha HUBO 5%. MHIUKAaTOPHT HAll
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TO3W Tpar ¢ 3HauuM Ha HUBO 10%,HO Ta3u 3HAYMMOCT M34e3Ba HAMMBJIHO HaJ HUBO OT 132%
ot bBII. Ilpu nazapHara kanuTaau3amnus He ce HaOII0JaBa HAIMYUETO HA OMpPENeseH IMpar
IpU, IPH KOHTO KOE(PUIIMEHTUTE IPOMEHAT 3HAUUMOCTTa CH. ToBa BEpOSATHO € Taka Mopaju
¢dakra, ye mazapHaTa KaluTaau3alus € Ka4YeCTBEHO Pa3InueH WHIUKATOp OT ocTaHamuTe. Ts
Ou ciemBayio J1a OTpa3sBa HapacTBamiaTa (pyHJIaMeHTalHA OIEHKA Ha JINCTHATUTE KOMIIAHUH,
KOETO O3HayvaBa 4e TS C€ sABSBa U MHANPEKTEH MHIUKATOP Ha pacTexa, Mopajau KoeTo He Ou

CJICABAJIO Ja OKa3Ba OTPHULATCIICH HATUCK BbPXY HAPACTBAHCTO HA J0OXOJA.

HeoOcnyxBanuTte KpeauTu cienBar ooOiaTa TeHAECHUUs U OTOeNsA3BaT Mpar Ha MpPOMsHA Ha
cTarucTuyeckata 3HauuMocT. Ha HuBa 10 5%, Te He oka3BaT OTpHUIATENIEH HATHUCK BBHPXY
pacTexka, MOKaTO HaJ Te3W HHUBA, €(EeKThT JOCTHra CTaTUCTUYECKa 3HAUYMMOCT. To3u
pe3ynraT TMoka3Ba, uYe (UHAHCOBUTE CHCTEMH Ca YCTOWYMBM HAa HUCKM HHBa Ha
HeoOCTyBaHU KPEIUTH, KaTO TOBA HE OKa3Ba CEPUO3HO BIIMSHUE BbPXY (YHKIIMOHUPAHETO
Ha peajHaTa MKOHOMHKA. [Ipy moBHIIaBaHETO Ha KOJIMYECTBaTa HEOOCTY>KBaHU KPEAUTU Ce
MOSIBSIBAT KPEJIUTU B CEKTOPA, KOETO U BOJIU JI0 HAMAJIEHO KPEAUTUPAHE U OTTaM — MO-HUCHK

pacrex. HenuneltHusT edext Moxe na Obae mpocieneH U rpaduvHo, KaTto ce pasrienar

TOYKOBUTEC IUarpamMu.
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2. Cmunuzupanu pakmu u npenopviu

bsaxa ¢opmynupaHu Tpu OCHOBHHU H3CIIEIOBATEICKH XMIIOTE3H, KOUTO OsfXa TECTBAaHU Upe3
MHCTPYMEHTA Ha ITaHETHOTO PErPECHOHHO MOJeNupaHe. Pa3nuknuTe MeXIy CTpaHUTe-4ICHKN
B pamkute Ha EC ca 3HaumMTeNnHu, mopaan Koeto Oemre M3MOoI3BaH MOJEN ¢ (MKCHpaHU 32
crpanute e¢pexkTu. YUCTO HUKOHOMETPUYHO, MpOMSHATa Ha Ta3W CHEHU(HUKAIMSI Ha
¢bukcupanu 3a nepuoja ePpeKTH UM Ha CIy4aliHu e(eKTH — 3a CTPaHUTE WIIH 3a epuoja, He
OKa3Ba 3HAYMTEIHO BIHMSHUE HUTO BHPXY HHMBATa Ha 3HAYMMOCT, HUTO BBPXY 3HAIMTE HA
koeurmenTure. B KkpaifHa cMmeTka, pe3ynTaTHTE OT HMKOHOMETPHUYHOTO MOJIEIHpaHe

II03BOJABAT Aa 6’[:,Z[aT HU3BCIACHU CICAHUTEC U3BOOU.

H3600 1. ®duHaHCcOBaTa cMCTEMa crioMara HKOHOMHUYecKus pactex B ctpanute oT EC. Tosa
Ba)KM KaKTO 32 OaHKOBaTa CHCTEMa, Taka M 3a (MHAHCOBUTE Ma3apu. 3a (UHAHCOBUTE Na3apu

€ 0C00EHO BUIUMO.

3600 2. CwinecTByBa TMOTEHIIMAT 3a HEJIWHEWHA 3aBHCHUMOCT, TOECT BB3MOXKHO €
(MHaHCOBaTa CHCTEMa Jla OKa3Ba M OTpHUIAaTe]IeH €PeKT BbpPXY pacTeka MpU MPEKOMEPHO
rossiM pazmep. 3a EC27, ToBa e 0coOeHO SICHO M3pa3eHO B WMHAMKATOPUTE 33 OAHKOBHSA

CEKTOp.

U3600 3. Toszu orpunateneH eekT BbPXY pacTeka € U3KIIOUYUTEITHO MATbK U HA TO3U €Tall €

CTaTUCTUYCCKU 3HAYUM, HO UMa MAJIKa IMPAKTUYCCKA 3HAYUMOCT.

3600 4. Tlo-HoBuTe cTpanu uwieHkH Ha EC, KOUTO MMaT W OTHOCHUTEIHO IO-HEPAa3BUTU
(hMHAHCOBH CHUCTEMH, OTOCIISI3BAT PA3IUYHNA €()EeKTH HAa (PMHAHCOBHUS CEKTOP BHPXY pacTexka,

BCPOATHO MOpaar PA3JIMUHUTC TPAHCMUCUOHHU MCXAaHWU3MHU.

HakpaTtko, nsriexna ye xunore3n 1 u 2 HaMmupar cBOETO €IHO3HAYHO MOTBBPKIEHUE, KaTo
MKOHOMETPUYHHUTE TECTOBE BOAAT U JO KOCBEHO IMOTBBbpPXKACHHE Ha XHIoTe3a 3.
O06001maBaiiki, KapTHHATa, KOoATO HaOmonaBame B EC B MOMEHTa € Ha JB€ CerMEHTHpaHU
TPy — Ta3W Ha CTAPUTE M Ta3u Ha HOBUTE cTpaHH wieHKU. Crapute ctpanu wieHku (EC15)
MMaT CHJIHO Pa3BUT OAHKOB CEKTOpP M CPAaBHUTEIHO MO-A00pe pa3BUTH (MHAHCOBH Ta3apH,

AOKAaTO IMPHU HOBUTEC YJICHKH TOBA HE € Taka. ITaHenbT MOKA3Ba Y€ CHITHO Pa3BUTHUAT 0aHKOB
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CEKTOp OKa3Ba KAKTO IOJOKUTEITHO BIHMSHUE BBPXY pacTe’ka, Taka M MMa TOTCHIMAJ Ja
OKaX€ OTPHUIIATETHO BIMSHHE. B Tasw Hacoka TO-HOBUTE YICHKH Ca CPaBHUTEITHO
OTJAJICYEHN OT TOYKAaTa Ha MOTEHIMaTHa HenuHeiHocT. OT cBosl cTpaHa, (PUHAHCOBUTE
raszapu Bce OLIe UMAT MOTEHIMaN 3a AOMBIHUTEIHO Pa3BUTHE, KOETO Ja CIOMOTHE PacTexka.
ToecT, B 1leaUs MaHeJ T€ ¢a OTHOCHTEIHO Aajey OT TOYKAaTa Ha MOTEHIHMATHA HEJTMHESHHOCT.
ToBa Baxkm B OIlle MO-TOJsIMa CHJIa 32 HOBHUTE CTPAHH-WICHKH. BBIPEKH €CTECTBEHUTE
OTpaHUYEHUS Ha MOJCIUPAHETO, HACTOSAIICTO M3CIIEBAHE MO3BOJIABA Ja OBIAT M3BEICHU

HSIKOM IMIPETIOPHKY 32 (PMHAHCOBATA U PETYJIaTHBHA MOJIUTHUKA HA HAIMOHAIHO HUBO.

ITvpso, nonoxutenHUTe €(PEeKTH OT (PUHAHCOBUS CEKTOP BBPXY HMKOHOMHUYECKHS PACTEK
cienBa a ObAaT M3MOJI3BaHU BHB BH3MOXKHO Hail-ronsiMa cremneH. M3rnexa, e briarapus e
BCE oOllle Jajied OT IOTCHIMaJHaTa HEIWHEWHOCT, KOETO JaBa OCHOBAaHME 3a HacodeHa
MOJINTHKA 32 CTUMYJIMpaHE Ha pa3BUTHETO Ha (uHAHCOBHUS cekTop. HampaBeHusar aHanm3
MOKa3Ba, Y€ TOBA BaXKM C OIE MO-ToJiAMa Cuia 3a (uHaHCOBUTE Maszapu. B To3u pen Ha
muciu beiarapckara ¢oHgoBa Gopca MOKE HACOUEHO Ja Ce Pa3BUE Upe3 CBBP3BAHETO U C
Ipyru JokamHu (OHIOBU OOpCcH B CTpaHUTE OT IIEHTPalTHA W U3TOYHA EBpoma, Koero e
YBEIWYM  3HAYUTETHO o0emMa ThpPryBaHW  akmuu. J(OMBJIHWTENTHO, OCTaHAJIUTE
MIPUBATU3AIMOHHM CJEJIKH OMxa MOTJIM Ja ObJaT MpoBeACHU 4pe3 GoHaoBaTa 00opca, KOETO

AOM'BJIHUTCIIHO HIC 3aCUJIM UHTCPCCA KbM HEA.

Bmopo, yBennyaBaneTo Ha (PUHAHCOBUS CEKTOP HOCU JUCIPONOPILHOHAIHU pUcKoBe. ToBa e
MMEHHO CMHUCHJIa Ha HEJITMHEHHOCTTa — B ONpE/eIeHa TOYKa PUCKOBETE, KOUTO (PMHAHCOBUS
CEKTOp HOCH, CTaBaT MIPEKOMEPHO T'OJIEMH M 3aII0YBaT Jja OKa3BaT HEraTUBHO BIIMSHUE BHPXY
¢uHaHCOBHUS pacTex. Taka yABOSBaHETO Ha (PMHAHCOBHSA CEKTOpP KaTo pa3Mep 10 €AHUH
MOMEHT 1€ H3MCKBa YABOCHO pErylaTuBHO BHUMaHue. OT [pyra cTpaHa cief
IIPEMUHABAHETO Ha €/lHa KPUTHYHA TOYKA, YABOSIBAHETO HA (DMHAHCOBUS CEKTOP IlI€ MU3HCKBA
MOBEYE OT yJBOCHU pErylaTUBHHU YCWJIMS MOpajad CMsSHA Ha IOCOKara Ha edexTture. ToBa
03HAay4aBa, Y€ PEeryJaTUBHUTE OPTaHU CIIEJBA /1a CIEIAT 3a JOCTUTAaHETO Ha Ta3u TOYKA U OT

CBOs CTpaHa Ja OTTOBOPAT CbC 3HAYUTCIIHO YBCINYCHO BHUMAHUC.

Tpemo, u3cnenBaHeTO TOKa3a, Y€ JOPU B MaHEN OT CXOJHH WM KOHBEPTUpAIIM UKOHOMHUKH
eeKxTHTe OT (PMHAHCOBUS CEKTOp OMXa MOINM Ja OBbJaT KOPEHHO pa3iUYHU B MOATPYIHTE
WIN WHIMBHIYAIHUTE IbpKaBH OT IMaHena. ToBa MOKa3Ba, 4e OBITapCKUTE PErylaTOpPHU

opranu —B MoMeHTa bankoB Ham3op Ha BHb 1 Komucusra 3a ¢dunancos Hama3op — TpsOBa 1a





ObaT W3KIIOYUTEIIHO BHUMATEIHW TIPH HW3MOJ3BaHE HAa HaW-700pW MPaKTUKA OT TIO-
Pa3BUTUTE WKOHOMHKH. Te3nm HaW-T00pW TpaKTUKH CjelBa Ja B3eMaT I10J] BHUMaHHUE
VHUKQTHUTE XapaKTepUCTUKH Ha Obdarapckata (UHAHCOBA CHUCTEMa W HEHHHTE

TPAHCMHUCHUOHHU MCXAaHU3MU KbM pPaACTCXKa U 1a 6’bI[aT alaliITUpaHu KbM HaAllMOHAJIHATAa

cpena.

V. 3akao4YeHue

doxkyc Ha HacTosMIaTa pa3padoTKa € W3CICIBAHETO HA CIIOKHATA M HEJIMHEHHA TPaHCMUCHUS
MEXTy (UHAHCOBHUS CEKTOp M MKOHOMHYECKHsSI pacTex. borata eMmupuyHa M TeopeTHYHA
auTeparypaTta 00OOCHOBaBa JIMHEHHHUTE BPB3KM MEXIY pPa3BUTHETO Ha (UHAHCOBOTO
MOCPEAHUYECTBO M pacTexa. Upe3 HamansBaHe Ha HMHPOPMAIMOHHUTE aCHUMETPUU U
nofgoOpsiBaHe Ha €(PEKTUBHOCTTA Ha pasmpelelicHUe Ha KamuTala, (UHAHCOBATa CHCTEMa
BB3/ICHCTBA TOJIOKUTEITHO BBPXY HApacTBAHETO HAa HAUMOHANHUA J0Xoj.Jlokaro Ha
CpPAaBHUTETHO HHMCKM HHBa Ha (UHAHCOBO pa3BUTHE e(eKTUTEe ca EIHO3HAYHH,
YBEJIMYABAaHETO HA pa3Mepa Ha CHCTeMa BOIU JO HeeqHo3HauHU edektu. Hacrosmoro
u3cienBaHe 000CHOBA MOTCHIIMAIHN HETMHEHHOCTH MEXTYy (PHHAHCUTE U pacTeKa Ha BUCOKH

HHBa HAa Pa3sBUTHUC.

M3ka3aHuTe XWUIIOTE3M Ca TECTBAaHM MKOHOMETPHYHO C MOMOINTA Ha IMaHEIHU PErPecHH C
bukcupanun edekTH BBPXY CTpaHHTe WicHKH Ha EBpomeiickus cpio3 (EC27), kouto
MOTBBP)KAABAT U TPUTE XHUIOTE3M. [lMHaMuKaTa Ha (PUHAHCOBO Pa3BUTHE UMa CTaTHCTUYCCKH
3HAYUM TIOJIOKHUTENIEH e(eKT BBPXY pacTexka, a KBaapara Ha HUBOTO — IMPOMEHIIMBA
OTpa3sBall] HEIMHEWHOCT — MMa OTPHIIATE]ICH, HO CBHIIO CTATUCTUYECKH 3HAYNM EQEKT.
doxkycupaiiki ce BBPXYy HOBHUTE CTPAaHU-WICHKH Ha OOIIHOCTTa, TO JMHAMHUKaTa Ha
(UHAHCOBO pa3BUTHE MMa PA3INYHH KOS(HUITUEHTH — 110 3HAK M CTATHCTUYECKa 3HAYUMOCT —
OT pasmupeHust TaHesl. ToBa MOKa3Ba J0O TrojisiMa CTENEH pa3jifKaTa B TPAHCMHUCHATA Ha
MOJIOKUTETTHUS €(PEeKT Ha CpPaBHUTEIHO HHCKM HHBA Ha HWKOHOMHYECKO pa3BHUTHE.
KoepunmeHThT OTUMTAN HETMHEWHOCT M TYK JOCTHUTHA CTATUCTHYECKa 3HAUYMMOCT Ha
KOHBEHIIMOHAJTHA HHUBA B TOJIIMAaTa 4acT OT cnenudukanuute. JJOMbIHUTETHO ca U3YHCICHH
Y TIParoBeTe MPU KOUTO HETMHEHHOCTTA CE MOsABSBA. 3a KpeAuTa OT 0aHKOBUS CEKTOP MParbT
e 140% ot BBII, a 3a kpeauta kbM BbTpemHHs cekTop € 135% ot BBIIL. EdexrsT OT
THPryBaHHTE Ha (POHIOBAaTa OOpca aKIWW TyOW CTaTUCTHYECKa 3HauuMocT Hanx 125% ot

BBII, a or HeobOcmyxBanuTe Kpeaut — moa 5% oT Bcwuku kpenutu. [IpemcraBeHOTO
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M3CIIe/IBaHE MO3BOJISIBA J]a C€ M3BEIaT MPENOPHKY 3a HaChpUYaBaHe HAa (PUHAHCOBHS CEKTOP 110
JOCTHUTAaHE Ha KPUTUYHATA TOYKA HAa HETMHEHHOCT M 3a ONTUMHM3HMPAHE Ha PETYNIALUATa, TaKa
4e TS Ja MOJKE Jla pearupa ONTUMAIIHO CIIe]] JOCTUTaHeTO Ha Ta3W KpUTHYHA Touka. Hamara
ce W 3aKII0YEHHeTo, 4e Jo0paTa peryianus Ha (UHAHCOBHUA CEKTOp cienaBa na Objae

YHHUKAJIHO aJallThupaHa 3a YCJIIOBHATA HAa BCAKA KOHKPETHA HKOHOMUKA.

Hacrosimata paGora e eaBa eAMH TNPUHOC KbM EMIMpPUYHATa JIATEpaTypa 3a
nudepeHnupanuTe eQpekTH Ha (PMHAHCUTE BBPXY pacTeka. 3a Aa ObJie MbIHO pa30upaHeTo
Ha TE3M CIIOKHM BPB3KH CIIEBA JIa C€ MPOYYaT PasIMdHU CTpaHu u nepuonu. [loTeHnumanna
HAacoKa 3a ObJeNIn M3CICIBaHMS € JONBIHEHUETO Ha KOJMYECTBCHHUTE JAaHHH, TUIWYHU 3
MKOHOMETPUYHUTE NPOYYBAHHUS, C KAYECTBEHHU, KOMTO Ja OTPa3sIT TPYAHO HU3MEPHMH, HO
M3KIIIOYUTETHO BaXHM YEpTU Ha (PUHAHCOBaTa CUCTEMa — PA3MpeAessiHETO Ha KamuTana,
Ka4eCTBOTO Ha CHUCTEMaTa M TPAHCMHUCHUTE KbM pPacTeXa HAa MHKPOUKOHOMHYECKO HHBO.
MakponkoHOMHYECKaTa TEPCHEKTHBAa H3JI0XKEHa B pa3paboTkaTa € eIBa HAa4daJoTO Ha
OBJIHOTO pa3OMpaHe Ha CIOXKHUTE, HO KIIOUYOBH BPB3KH MEXAY KallUTaJIOBOTO

pasmpeneneHue upe3 GUHAHCOBO MOCPETHUIECTBO M HKOHOMUYECKUS PACTEXK.
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Hpnnomenne: OIMHCAaHMEC HA U3ITOJI3BAHUTEC JaHHN

HMxoHOMMUYECKH pacTex ca JaHHU 3a peatHOTO HapacTBaHe Ha bBII. Te3u nanHu ca HaMuHu
ca IIMPOK MaHeNl OT BCUYKHM CTpaHM wieHKW Ha EBpomeilickus cbro3 3a nmepuona 1998-2009
roauHa ot 6a3arta gaHHU Ha CBeToBHaTa O6aHKa [ 1006anHU UHOUKAMOPU 3a pa36umue36. (013311(6)
BaMaHUTE HaOmoaeHus ca 324.KaTo antepHaTUBEH WHIAMKATOP MOXKE /1a ObJIe U3MOI3BaH U
peanHoto HapactBane Ha BBII Ha rnmaBa ot HaceneHueTo. 3a HACTOSLIUS MAaHEN TOBA HsMa

3HAa4YCHUE ThH KaTO KOpenauusaTa MeXIy Te3U JBa MHAWKATOpa € Ha MPAKTHUKA ChbBbPILEHA: P

= 0.989.

CrnenBaiiku nuTepaTypaTa, pa3Mepa W pPa3BUTHETO Ha (DUHAHCOBHUS CEKTOp Ie ObaaT
W3MEPEHH Upe3 CICIHUTE UHIUKATOPH:

* Borpemen kpenuT oT 0aHKOBUS CEKTOpP — OTYMTA pa3Mepa Ha KpeauTa, NajceH OT
HAI[MOHATTHUS 0AaHKOB CEKTOP KbM PE3UACHTHU (PU3NUECKH M IOPUAUYECKHU JUIA KaTo
npoueHT oT bBII

* BwoTpemen KpeauT KbM YaCTHHS CEKTOP — OTUMTA pa3Mepa Ha KPEAUTA OTILYCHAT KbM
(DUBUYECKU U FOPUIUYECKH JIMIIA U3BBH CEKTOp [[BbpkaBHO ympaBiIeHHE KaTO MPOIECHT
ot bBII

e [lazapHa kanuTanu3anus — U3MEpBa MazapHaTa KanuTaIU3alus Ha BCUYKUA JTUCTHATH
Ha HaIMOHATHA CTOKOBa O0opca KOMIaHUM KaTo mpoIreHT oT bBII

* TppryBaHu akiMM — OTYUTA CTOMHOCTTA HA BCUYKHU THPryBaHW aKIIMU Ha JIMCTHATH
KOMITaHWHW Ha HAIlMOHAJIHA CTOKOBA Oopca kaTo nporeHT ot bBII

3

OTHOBO [aHHHTE Cca HAIMYHH OT 0a3ara NaHHM Ha CBETOBHATa GaHKa® U dbopmmupar

OaylaHCcHpaH TaHen 3a pasriexkaanute 27 1bpkasu 3a nepuoaa 1998-2009.

Karo wunmukatop Ha ¢uHaHCOBaTa HeCTAOMIHOCT wu3mona3BaM [IporeHT HeoOCTyXBaHH

KpEIIUTH, 32 KOWTO ca HAJIMYHU JaHHU B chiaTa 0a3a nanau 3a nepuoaa 2000-200%.

Twii KaTo pacTeXbT € PYHKUUS HE caMO Ha (PMHAHCOBHUS CEKTOP MOJEIBT IO HEOOXOAUMOCT

BKJIXOYBA U rpyna KOHTPOJHHU IIPOMCHIIMBH, KOUTO Ca KAKTO CJICIBA.

36 World Bank, 2011
37 bid.





* BBII 3a npeaumen nepuos (mar) — BBIT B koncranthu gosnapu ot 2000roauHa ot
MPEIXOAHUS TIEPUOJI, KOSTO KOHTPOJHMpa 3a KAIUTAIIOBHTE 3arachd M eQeKTHTe Ha
KOHBEpreHnus. BpemeBuTe pefose ca 0THOBO oT Oa3aTta naHHM Ha CBeToBHATa OaHKa
3a neproaa 1997-2008.

e Pa3xoagu 3a HUPJI — npouent ot BBII, u3pa3xonsan 3a HaydyHOU3CIEAOBATEICKA U
pas3BoiiHa neiHOCT. KOHTposupaiia mpoMeH/IMBa 3a IMOTCHIMANa 32 MHOBAIlMUA U
BTOpUYHA MPOMEHJIMBA 32 YOBEIIKH KamuTaia. BpemeBu pemose 3a mepuona 1998-
20090t EBpOCTaT38.

* (OOpa3oBaTeNHO HUBO — MPOIICHT OT HACEJICHUETO B TPYAOCIOCOOHA BH3PacT KOUTO ca
3aBBPIIMIIM TIOHE CpEeIHO OOpa3oBaHWe. ToBa € M OCHOBHATa KOHTpPOJIHpAIia

MMPOMEHJIMBA 32 3allaCUTEe OT YOBEIIKU KamuTaia. BpemeBu pemoe 3a nmepuoma 1998-

20090t Epocrar®,

[Ipernena Ha muTepaTypaTa U TEOPETHUYHUTE CHOOpaKeHHsI IMpeArnoyaraT pasjindHa
JUHAMHKa Ha MOKa3aTeJINTe B CTApUTE M B HOBUTE CTPaHHU WICHKHU. 3aTOBa € BbBEICHA U
JIONBIHUTENHA WHAMKaTopHa npoMennnBa New_memberkosto otaenst crpanure ot EC15
(3aema croitnoctT 0) oT HOBUTE wieHKH (3aeMa CTOMHOCT 1), KOATO ce W3MO0J3Ba 3a

pasaciIaHE Ha MaHea IMpU pa3jIndIHUTC U3YHUCIICHUS.

38 Eurostat, 2011
% |bid.
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1. YBoa

I'moGannata ¢unancosa kpuza ot 2007/08 r. 6e3 chbMHEHHE Aajae HOB TJIAChK Ha jaebara 3a
CHUCTEMHHSI pPUCK KaTroO OCHOBHAa MOTHBAaIMs 3a paboTaTa Ha pEryJaTOpPHUTE OpraHH.
CrpirecTByBaT peanna Ae(GUHUIMH 32 TOBa KAKBO BKJIFOUBA TMOHSATHETO CUCTEMHO CHOUTHE U
KakBU ca ()aKTOPHUTE U MEXaHU3MHUTE, KOUTO MOTAT Jla AOBEAT A0 PeaIM3UPAHETO HA TaKOBa.
PaboTtHara neduHMLINS, U3MOI3BAaHA TYK, ONPEAEIsl CHCTEMHHSI PUCK Hail-00I10 KaTo PUCK OT
peanM3upane Ha HEOIArOMPUATHO CHOUTHE, KOETO 3acsira 3HAYUTEIIHA YacT OT ()MHAHCOBUTE
WHCTUTYIIMU WM T1a3apH, KaTo MO TO3M HAa4YMH CEPHO3HO BB3MPENATCTBA ISTIOCTHOTO
GbyHKIMOHMpaHe Ha BaXKHAa YacT MM Ha Iputata (¢uHancoBa cucrema (De Bandt, Hartmann
(2000)). B mupok cMHCHI TOBa MOHSATHE 00XBallla CUTYAI[MH, B KOUTO HIKAKbB IIOK 3acsra
IPSIKO 3/IpaBeTo Wi (QYHKIMOHHPAHETO Ha (PMHAHCOBU MHCTUTYIMH W/WIH Nazapu. B teceH
CMHCBJI, CHCTEMHHSAT PUCK € PUCK OT INpenaBaHe Ha MPOOJIeMH B JajcHa MHCTUTYIHS WA
YacT oT (hMHAHCOBAaTa CHCTEMa KbM JPYru (MHCTUTYLUU WM YaCTH OT CHCTEMara), T.e. PHCK

oT (pMHAHCOBA ,,3apa3a‘.

CamuTe MEXaHHM3MHU 3a pealu3MpaHe Ha CUCTEMHO ChOWTHE MOTaTr jaa ObJar pas3zieliecHu B
HsKoNKO Tpynu: (1) mpenaBaHe Ha MpoOJIEMH MEXAY OTICIHU areHTH WM TPYIH areHTH
MOCPEJICTBOM JAUPEKTHUTE OWJIaTepalHM EKCHO3WIMU Mexay TiaX; (2) wmHpopManuoHHa
»3apaza‘“; (3) oOpaTHa Bpb3Ka MO JWHUS HA MPUHYAUTEIHU MPOJAKON HA aKTHBHU OT CTpaHa
Ha WHCTUTYIHMM, W3KMUBABALIM (puHaHCOBH mpobiemu; (4) Mo NUHHUS Ha KOpEIHUPaHU
€KCIO3MIIMU Ha peauna OaHKW KbM OOII pUCKOB (pakTOp KaTto Hampumep ¢azaTa Ha OH3HEC
[MKBJIa WIA CHOyKBaHeTO Ha OamoH Ha ¢QuuancoBute maszapu; (Nier u ap. (2008)).
Hactoaummusatr o030p ce chnupa Ha CHCTEMHHUSI PUCK B TECEH CMHCBHI Ha Jaymara, Karo

pasriiexa HOBH Pa3BUTH B U3y4aBaHETO Ha (PMHAHCOBATA ,,3apa3a’ (Mexanusmu 1-3).

PasrnexxnanuTte w3ciaeaBaHus CHOAENAT oOmo pa3OupaHe 3a CHIIHOCTTA Ha (pUHAHCOBATa
cHCTEeMa KaTo MpeKa OT areHTH ¢ MHOXECTBO Pa3HOPOTHH BPB3KU MEKAY TAX. MPEKOBUST
IIoAX0Q HE € HOB KAaTO HAYMH 34 OIIMCBAHC U aHAJIN3 Ha pezmua CUCTEMHU — OT I/IHTepHeT Hpe3
CIIEKTPHUYECKU Mpexu 10 Mopcku ekocucremu (Haldane (2009)). B cdepara Ha dunancure
TO3M IOAXO0JI 3aII0YBa JIa HaOUpa MOIYJIIPHOCT €]1Ba B HAYAJIOTO HA TO3H BEK, HO CHOUTHSITA,

Ha6JIIOI[aBaHI/I npe3 nocjicaHara Kpusa, 3a1[Ln60anaT HHTCPCCa KbM HCI'O0 3HAYUTCIIHO.

HaCTO}IH_IaTa CTaTud LCJIMW Oa IMOKaKC, 4€ PpasryIC)KAAHCTO Ha (bI/IHaHCOBaTa CUCTEMa KaTo

CJIO)KHa MpE)Ka MMa MHOXCCTBO TCOPCTHYHU U MPAKTUYCCKU IMPUIIOKCHUA NPHU aHalIM3a Ha





CUCTEMHHsI PHCK, CBBP3aH C €Ha BCE MO-TPYAHO pa3bupaema U Mo3HABaeMa CHUCTEMa KaTo
¢bunaHcoBust cektop. Crenamiara CeKIMsS TNPEJCTaBs Hampeabka B WKOHOMHYECKATa U
¢buHaHCOBa TeopHsi, KOSTO ce OTAajedaBa OT (poKyca BbpPXY HMHAMBUAYAIHHU MOCPEIHUIIH,
TeXHUTe (YHKIMM U TIOBEJACHHME, W BCE IMOBEYE pa3BUBa CHCTEMEH IIOTJIed BBPXY
¢dbuHaHCOBaTa MpeXa KaTo HEJENUMO 11s710. B Tpera yacTt ce cniupam Ha pa3HOOOpa3HH OMUTH
3a MPAKTUYECKU U3CIIEABAHUS, KOUTO Ype3 MPEKOBU MOJICTH Ha OTACIHU OAHKOBH CHCTEMU U
CUMYJAllMM Ha €K30T€HHHU IIOKOBE WENST Ja Pa3KpUsT MOBEYEe 3a BBTPEUIHOMPEKOBATa
QUHaAMHKa BbB (prHaHCOBaTa cucrteMa. YeTBbpTa 4acT CHHTE3Mpa OCHOBHHUTE H3BOJIU OT
pasriielaHuTe TEOPETUYHH M EMIIMPUYHU CTAaTUH, a B IeTa 4YacT C€ OMWUTBAaM Ja Hameps
JTUPEKTHH TIPIIIOKEHUS HAa TIPEICTaBEHUTE W3BOJU U TEXHUKH 32 3abJI00YaBaHE aHAIHM3a Ha

ObJIrapckaTa OaHKOBa CHCTEMA.

2. TeopeTu4Ha yact

Teopusita 3a Taka HapeueHaTa (UHAHCOBA ,,3apa3a’’ 3al04YBa CBOCTO PA3BHTHE MPEAU OKOJIO
JICCETUJIETHE B OTIOBOpP HAa HAKOJKO 3HAUYMMHU CHOUTHS Ha (PUHAHCOBUTE Ma3apu, MEXIY
KOMTO a3uarckara (pUHaHCOBAa Kpu3a OT Kpas Ha 90-Te TOAMHM HAa MHUHAIIMS BEK, pycKara
¢dunancoBa kpusa ot 1998 r. m mocnensanus Konanc Ha xemk ¢onma Long-Term Capital
Management (LTCM). Hab:roneHusita OT pa3BUTHETO Ha TE€3HW CHOUTHS Pa3KpPHUBAT HIKOJIKO
KJIIOYOBH XapaKTePUCTUKU Ha riioOajiHata (pMHAHCOBA CHUCTEMa, a UMCHHO — CPaBHUTEIHO
MaJIKi KaTo CTOWHOCT IIOKOBE BB (PMHAHCOBATAa CHCTEMa MOTAT Jia HaHecaT 3HAYUTEITHO T10-
roJsiMa MKOHOMHYECKa Bpea; ePeKThT OT AaJieH IIOK 3aBHCH B TOJISIMA CTETICH OT YacTTa Ha
¢uHaHCOBaTa CHCTEMa, B KOSTO BBH3HUKBA, U HEWHUTE BPB3KH C OCTaHAIUTE (PMHAHCOBU
WHCTUTYIUHU U UKOHOMHUKATA KATO LAJIO; CJIOXKHOCTTA Ha q)HHaHCOBaTa CHUCTEMA U JIUIICaTa Ha
MMPpO3PavYHOCT IO OTHOIICHHUC Ha BPB3KUTC MCKAY MHCTUTYHUHUTC B HCA IMPABAT HCBB3MOKHO
NpeBMKIAHETO HA MOTEHIMATHATa Bpela, KOSATO JajaeH Imok Moxe jaa HaHece (Allen u

Carletti (2007); Sheldon u Maurer (1998)).

Te3u n3BoM OT OOEKTUBHHUTE CHOUTHS HE HAMHUPAT 330BOJHUTEIHO TEOPETHYHO OOSICHEHHE B
MKOHOMUYECKaTa U (PMHAHCOBA JINTEPATypa, KOSITO KbM OH3H MOMEHT C€ KOHLIECHTPHPA BBPXY
yS3BUMOCTTa Ha (PMHAHCOBUTE MHCTUTYLMU KbM MHAMBUIYyaNHU OaHKOBHU nmaHuku (Diamond
u Dybvig (1983); Waldo (1985); Jacklin u Bhattacharya (1988); Carletti (1999a) u ap.). ToBa

HECHOTBETCTBUC MECKIAY Ha6J'IIOI[aBaHI/ITC cerOuTHA U ChIICCTBYBAIIUTC 0o0sCHEeHMsT 3a
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MpoucCuTe BHB q)HHaHCOBaTa CUCTEMA HaACO4YBa HAKOU (bI/IHaHCOBI/I HUKOHOMHUCTHU KBM
MMPUCMAHCTO HAa HOBA IMNCPCIICKTUBA B U3CJIICABAHUATA CU — C (bOKyc BBpPXY B3aUMOBPB3KUTC
MexIy puHaHCOBHTE MHCTHTYIWU. [IpeneH miaH B Ta3u JTuTepaTypa 3acMa HKOHOMHYECKaTa
pOJIs Ha TE3W B3aUMOBPBH3KHU M 3HAUYCHHETO UM 33 CHCTEMHHUS PUCK BbB (PMHAHCOBATa CHCTEMA
U MO-KOHKPETHO 3a PHCKa OT ()MHAHCOBA ,,3apa3a’” KaTo €IWH OT BH3MOKHUTE MEXaHU3MU 32
peanm3upane Ha cuctreMeH puck. [lonm ¢uHaHCOBa ,3apa3za‘ pasriiexmaHara JUTEparypa
pazbupa pasmpocTpaHEHHUETO Ha 3aryOW, TOHECEHW OT OTHeJHAa YacT Ha (uHaHCOBaTa
cUcTeMa, KbM OCTAaHAJHMTE W YacTH MOCPEACTBOM PA3IMUYHUTE BPBH3KH MEXKIY (HUHAHCOBHUTE

WHCTUTYLUH.

CpencTBara 3a npezcTaBsHe Ha (PUHAHCOBATa CUCTEMA B PA3TJICKAAHUTE TEOPETUUHU CTATHU
3a B3aMMCTBaHM OT TEOpHUsATa Ha Trpadure, KaTo (UHAHCHBATA CHCTEMa IpueMa gopmara Ha
opueHTHpaH rpad ¢ OaHKH, MPECTABIABAIINA BHPXOBETE, U peOpa, MapKHUpaIIy Pa3TuIHUTE
BPB3KH MEXIy TAX — (MHAHCOBU IOTOLM, 33ABDKCHHS WM JAPYTH eKcro3unuu. Tasm
WITIOCTPAIXs TI03BOJISIBA TIPHIIOKECHUE HA PE3yATaTUTE OT aHAJIHM3UTE KAaKTO KbM CHCTEMAra OT
OTJeNHU OaHKU B JaJIeH reorpa)CKu Wi MKOHOMUYECKH JIETePMUHHUPAH PETHOH, TaKa U KbM
Mpexa, ChCTOSINA Ce OT HIKOJIKO Ha Opoil TumoBe OaHKH MM OAHKOBH KIIBCTEPH, UIH KbM
MEXIyHapoaHaTa (rHAHCOBAa MpeXa, CBbpP3Ballla OTJCTHUTE HAIMOHAIHN OAHKOBU CHCTEMH.
OcBeH TOBa, MOJIENNTE BKIIOUBAT KOHKPETHO OAHKHM, HO TIOBEYETO M3BOJM Ca MPUIOKUMHU U

KBM MO-IIUPOK OT (PUHAHCOBU NOCPETHUIIH.

Ot MeTomonoruyHa TJelHAa TOYKa, TOBa BWXKJIAHE 3a (PMHAHCOBAaTa CHUCTEMa I103BOJIABA
penuua anTepHaTUBHU mNoaxoau. Hal-Onm3kusT 10 (PUHAHCOBO-MKOHOMHYECKATa TEOPHS
U/Ba OT MUKPOMKOHOMHMUYECKUS MHCTPYMEHTAPHUYM U TeopusTa Ha urpure. Tol u3mossBa
TPaJULMOHHM AHAINTHYHU METOIM 3a M3BEXKJAaHE HA OCHOBHUTE XapaKTEPUCTUKU Ha
CTPATETUYECKOTO PaBHOBECHE, /10 KOETO CE CTUTa Ha 0a3ara Ha paIlMOHAIHUTE pEIIeHUs Ha
areHTHUTE B CHCTEMaTa MU ONpPE/IEICHU JONMYCKaHUs 3a CTPYKTypaTa Ha (MHAHCOBAaTa Mpexa,
3a HembJIHAa WH(pOpMalMs, 3a IOBEJCHMETO Ha OTACIHUTE Y4YacTHULM, 3a BB3MOXKHHU
€K30T€HHH II0KOBE. TOBa € 1 OCHOBHHUSAT MOJXOJ, HAa KONTO CThIIBA TEOPETUYHUAT aHAIN3 HA
¢uHaHCOBaTA ,,3apa3a’ O MOMEHTA M Ype3 KOWTO ca W3BEJECHH ToJIIMa 4acT OT Pe3yJITaTHTe,

IPEJCTaBEeH! B Ta3M YacT OT pa3paboTkara.

Bce moseue N3CIICABaHU o0aue M3IOI3BAT U AITCPHATUBHU MNOAXOAHW KATO CHUMYJIALIUU,
6a3npaHH Ha 3aJlaBaHC Ha OCHOBHHUTC XAPAKTCPUCTHUKU Ha MPCKATa 4YpC3 BBHBCIKIAHC Ha

KIIFOYOBU IMapaMECTPU KaTO KalluTajlu3alusda Ha OTACIHH WHCTUTYHOHWH W B3aMMOCBBHP3aHOCT U
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M3MOJ3BaHE HAa Pa3IMYHU MaTeMaTHYEeCKH AJITOPUTMH 3a OIpEACNIIHE Ha peakuuara Ha
CHUCTEMaTra KaTo ISJI0 CHOPSIMO €K30T€HHO BbBEACHU ILIOKOBE. Ta3W cTpaTerus mojiydaBa
0COOEH WHTEPEC OT HAKOW ICHTPAJTHW OaHKM Tpe3 IMOCICAHUTE TOAWHHU C IIeJT eMIUpPUYCH
aHaJ M3 Ha CHUCTEMHHMsI pUCK B OaHkoBata cuctemMa. OCHOBHUTE Ha TOJO0CH TMOIXOH ca
MOCTaBeHU OT 3HAYMTETHHS HalpeIbK B MaTeMaTUKara v (U3MKaTa IMpHU aHalM3a Ha CIOXKHU
CUCTEMH, KAKTO M TMPHIOKEHHETO Ha MOAOOHM TEXHUKA B OHOJIOTHATA, CKOJIOTHUSATA,
eMUJEMOJIOTHSTA W COIMOJIOTHUATA Tpe3 TOCIeAHUTE JAeceTwieTus. Hskom OCHOBHH
EMITUPUYHU HW3CIICIBAHUS M CUMYJIAIMK, CTHIBAIIM HA TE3W METONHU, IE MPEACTaBUM B

clieiBalaTa 4acT Ha pa3padoTKara.

Bpbiiaiiku ce KbM HMKOHOMHYECKHS TEOpPETHUYEH aHalu3 Ha (uHaHCOBaTa ,,3apasa’,
HacTodlara 4Yact € pasacijicHa Ha ABC OCHOBHHM CCKIIMUM B CBOTBCTCTBUC C JBaTa
QITEpPHATUBHY HAYMHA Ha pa3rieXJaHe HAa BPB3KUTE MEXKIY OTACITHUTE WHCTHTYIUU BBHB
¢uHaHCcOBaTta Mpexa. [IppBata cekmms ce cnmpa BbpPXY aHAIM3a Ha JAUPEKTHH BPB3KU IO
JVHAATA HA MEXIyOAaHKOBM CKCIIO3WIUH, NPEIMMHO 33Jb/DKEHHSI M B3EMaHUs Ha
Mex1yOaHKoBHs Mmazap. BropaTa cekmus pasriexaa GpuHaHCOBaTa ,,3apasza’, MPOU3XO0KIaIIa
OT KOCBCHUTC BPB3KH MCKAY YHYACTHUIIUTC BHB q)HHaHCOBaTa CUCTEMA IO JIMHUA Ha 06H_II/I
OaJIaHCOBH E€KCIO3UIMU (€IHAKBH WM KOpEIUpPAaHH KJIACOBE aKTUBU B MOPTHEHIUTE Ha

WHCTUTYIIUUTE).

2.1.  @unancosa ,3apaza” no MuHUA HA OUPEKMHU MEHCOYOAHKOBU BPBIKU

OcHoBHara uaes 3aj] MOJENINUTE, U3IMO0JI3BAIM TO3U MOJIXO, € Ye KOoraTo JajeHa (puHaHcoBa
HHCTHUTYLIUA € HGHJ'IaTe)KOCHOCO6Ha nopaay JUKBHUJICH IIOK, B3CMAaHUATA HaA HelHuTe GaHKI/I-
KpEAUTOPH CTaBaT HechOMpaemu. BcenencTBue Ha TOBa caMUTE KPEIUTOPU Ca W3MPABEHU
npel JUKBHUJIEH LIOK, KOMTO HaJaBUIIaBa KalmuTaloBUi UM Oydep, U Taka GamuThT Ha elHa
0OaHKa BOJIM JI0 BEPIDKHA pEaKIlus Wik (MHAHCOBA ,,3apa3a’, KaToO B KpaeH Ciaydail MOXKe Ja ce

CTUTHC U OO CpUB HA LiJ1aTa 0aHKOBa CHCTEMA.

EnuH OT BOACHIMTE ONMUTH 3a aHaIU3 Ha To3u mpodiem e HampaseH ot Allen u Gale (2000),
KOUTO PAa3rJIekKIAT WKOHOMHKA ChCTOSIA CE OT YETUPHU PErHOHa, KaTo BbB BCEKH HMMa
NPOM3BOJICH Opoil MAEHTHYHU OaHkH. JIOMyCKaHUSATa OTHOCHO aKTHBUTE, B KOUTO MOTAT Ja
WHBECTHUPAT MOTPCOUTEIIUTE B HKOHOMHKATA, KAKTO U MPEAMOYNTAHUATA HA TMOTPEOUTETHTE
CBBIIAJIAT C Te3W B Kiacuueckus Tpyn Ha Diamond u Dybvig 3a OaHkoBHTE NMaHHKH U

aukBHIHHE mOKoBe oT 1983 r. Crnemuduuno nonyckane 3a ananuza Ha Allen u Gale e, ge
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OTJICTHUTEC PETHOHU M3KUBSBAT MEPPEKTHO HETaTUBHO KOPEIMPAHU JIMKBHIHU IIOKOBE (I10-
roJsIMO THPCEHE HA JIMKBUIHOCT WJIM M3TEIJISIHE HA JCMO3UTH B JIBA OT PETHMOHHUTE U
IPOMOPIMOHAIHO MMO-MajlKa HY»/1a OT JMKBUIHOCT B OCTaHAIMTE ABa peruona). Koraro mpu
peanu3upaHe Ha JUKBHUIHHTE IIIOKOBE OOMIOTO ThPCEHE HA JIMKBHAHOCT B HMKOHOMHKATA
ocTaBa KOHCTAaHTHO, pa3MsHaTa Ha MEXITyOaHKOBHU JCTIO3UTH MPEJAOTBpaTsIBa KAaKTO (aiuTa
Ha OTJ/ICJIHM WHCTHUTYILIMH, Taka U (PUHAHCOBA ,,3apa3a”’. [Ipu MIOK B CHBKYITHOTO THPCEHE HA
JMKBUIHOCT B MKOHOMHKATa obaue, MEKyOaHKOBHUTE JCTIO3UTH M JINKBUIHUTE aKTHBU HE ca
JOCTaThYHM Ja MOKPHAT U3TEIJITHETO Ha JICTMO3UTH OT MOoTpeduTenanTe. B To3m ciaydaii, ako
HIOKBT € AOCTAThYHO TOJISIM (T.€. HE MOXe J1a Ob/ie KOMIIEHCUPaH OT KaluTaloBus Oydep Ha
UHCTUTYIIMUTE) MOXE Ja C€ CTHTHE He caMo 0 (GaJuT Ha OaHKUTE B PErHOHUTE C
ITOJIOXKUTENIEH 0K, HO U B TE€3H, KBJIETO HE € nMaio auksuaeH mok. Allen u Gale mokassar,
4ye B MOJO0OHA CHUTyallds OT KIIOYOBO 3HAYCHHE € CTPYKTypaTa Ha (DMHAHCOBaTa MpeXa.
[IbnHaTa Mpexa (T.e. OaHKUTE B €MH PErHMOH Ca CBbP3aHU C OAHKHUTE BB BCHUKU OCTAHAJIH
MOCPECTBOM MEKIYOAaHKOBU JICTIO3UTH) BOJM 1O IMO-HUCKA BEPOSTHOCT 3a (PHHAHCOBA
,»,3apa3a” B CpaBHEHHE C HembjIHaTa (OAHKHTE B €IWH PErHMOH Ca CBBP3aHH CaMO C HSIKOH OT

JIPYTUTE PETUOHN).

Quzypa 1. ,,I[Tvana” mpesrca na mexcoybankosu 3advaxncenus cnopeo Allen u Gale (2000)

N 4

BaHka A baHka B
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Quzypa 2. ,,Henvana” mpesxca na medxncoyoankosu 3adviaxncenus cnopeo Allen u Gale

(2000)





baHka A } { baHka B
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baHka D J L Banka C

JIBaTa OCHOBHM M3BOJIa OT TEXHHUS aHAJIU3 Ca, Ha IIBPBO MSICTO, Y€ ONTHMAJIHATA CHCTEMa 32
CIIOJICISIHE HAa PHUCKA IOCPEJCTBOM MEXKAYyOAHKOBH JICTIO3MTH JIEMOHCTpHpa (DHHAHCOBA
KPEXKOCT, ThH KaTO CBIIECTBYBA BEPOSTHOCT OT Pa3lpPOCTPAHCHHE HA IIIOKA OT 3acerHaTHs
PErHoH KbM BCHYKH OCTaHAIIH, IIPH KOETO BCUUKK OaHKH B MKOHOMHKaTa ¢anupar. Ha BTopo
MSICTO, YCTOMYMBOCTTa Ha (PMHAHCOBaTa CHUCTEMa CIPSAMO HEOYaKBAaH IIOK, TIOHECEH OT
OTJIC]THA MHCTHTYIIMS, 3aBHCH OT CTPYKTypaTa Ha MpekaTa WM CTCICHTa Ha CBBP3aHOCT
MEXy OTJCITHHTE 3B€HAa — MHOT'O BHCOKAaTa CBBP3aHOCT (CHOTBETCTBAIA HA IIBJIHA MPEXKa)
HaMaJIsiBa BEPOSITHOCTTA OT ,,3apa3a’’, 3ama3Baiiku ONTHMAIHOTO CIOJIENISTHE Ha PUCKA, JOKATO
CpPEIHO BHCOKAa CBBP3aHOCT BOAM JO PSA3KO YBEIMYaBaHE HA BEPOSTHOCTTA Ha
pasnpocTpaHeHre Ha (uHaHCcOBaTa Kpusa. CIIeoBaTeIHO ChHINESCTBYBA HEMOHOTOHHA
3aBHCHMOCT MEXY CTCIICHTAa Ha CBBP3aHOCT MEXK/Yy 3BEHATa B MpeKaTa M CEPHO3HOCTTA Ha
¢buHaHCOBaTa KpH3a, MOCIEaBaIIa JAaJeH MIOK. Ta3u apryMeHTaIus 0 rojisiMa CTETeH J1aBa
obsicHeHre Ha (peHOMEHa MalIbK IIOK B OTJAENHA YacT Ha (pMHAHCOBAaTa CUCTEMa, MOCIeABaH

OT HEIPOIOPLHUOHAIIHO ToJisiIM (PMHAHCOB TPYC.

Freixas, Parigi, Rochet (2000) u3mon3Bar Mojen, mogodeH Ha To3u, mpemaaoxen oT Allen u
Gale (2000), 3a ma aHaau3WpaT 3HAUYCHUETO HA CTPYKTypaTa Ha MEXIyOaHKOBHS mas3ap 3a
YCTOHYHMBOCTTA, CTAOMITHOCTTAa W TMOJATIMBOCTTA HA CHUCTeMara Ha (UHAHCOBa ,,3apasa’.
TeopeTnuHaTa MOCTAHOBKA, KOSITO Pa3riekaaT, MPeAnoiara HECUTypHOCT MO0 OTHOIICHHUE Ha
TOBA KbJIe TOTPEOUTEIUTE IIIe KOHCYMHPAT, T.€. B KOM PErHOH IIe Bh3HUKHE TOJISIMO ThPCCHE
Ha JIMKBUIHOCT. BaHKHUTE B pa3TUYHUTE PETHOHU XEIDKHPAT Ta3H HECHTYPHOCT MOCPEICTBOM
KpCAUTHU JIMHHUHW, KOUTO ITO3BOJIABAT IIO-TOJIIMa 4YaCT OT HAJIMYHHUTC PCECypCH [a 6’bI[aT
MHBECTUPAHW B TPOJYKTHBHATa TEXHOJOTHs. Taka BB3HUKHAIMAT MEXIyOaHKOB ma3ap

MO3BOJIIBA €(PEKTUBHO M3IMOJI3BAaHE HA PECYPCHUTE, HO U Ch3/laBa MPEANOCTAaBKU 32 HAKOJIKO
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tuna npobiemu. Ha mbppBo MsicTo, 0e3 3HaueHHE KakBa € CTPYKTypaTa Ha MEeXyOaHKOBHS
nasap — I'bJIHA WJIM HEIbJIHA Mpexa (TepMUHOJOTHsATa, KosATo m3noisBar Freixas, Parigi,
Rochet e nuBepcuduimpano wim BEpuKHO MEXAYOaHKOBO KPEIUTHPAHE), € BB3MOKHO J1a CEe
CTHTHE JIO CHTYaIlusl, B KOSITO CaMOpEaTH3UPAIINTE CE OYaKBAaHHS HA MOTPEOUTEITUTE B 1aJCH
PErMoH Ja HsAMa JocTaThyHa JUKBUIHOCT (T.e. 0AaHKOBA MaHUKa) Je(UHUpPAT PAaBHOBECHOTO
pemeHre Ha Mojena. Ha BTopo MsCTO, aBTOPUTE MOKa3BaT, Y€ BEPHIKHOTO MEXIyOaHKOBO
KpeIUTUpPaHE TOJIepUpa MO-HUCKA CTETNeH Ha Ma3apHa JUCIHILIMHA (T.€. TM0-ci1ad KOHTPOJ OT
CTpaHa Ha KOHTpPAareHTUTE Ha MEXAyOaHKOBHS Ma3ap) U MO-ToJisiMa CTaOWUITHOCT (ITO-MaJika
BEPOSATHOCT 3a (pamuTH HA OTAETHH OAaHKM) B CPaBHEHHME C AWBEPCU(PULIMPAHOTO MOpaad
UMIUTHIIUTHATA CYOCHIMS, KOSTO TIOTYy4aBaT HEMIATEKOCIMOCOOHH OaHKM MO IJIMHUS Ha
naTe)xHara cucrema. Ha Tpeto mMscTo, aHanu3bT MOTBBPKAaBa pesyatatute Ha Allen u Gale,
4ye B Cily4as Ha HEIbJIHA MpeXa BEpPOSTHOCTTA (GATUTHT HA OTACTHA WHCTHTYIHS 12

MMpCaAn3BUKa BTOpUYHA BbJIHA OT (ba.HI/ITI/I € IO-BHUCOKA OTKOJIKOTO IIPHU II'bJIHATA MPCIKaA.

WNHTepecHO NOMBIHEHUE € aHATU3bT Ha CIIydasi, B KOHTO MMa OIPEEIeH PETHOH ChC CTAaTyT
Ha T.Hap. ,,money center location”, KbAETO MHO3MHCTBOTO MOTPEOMTENN MPEANOYHUTAT Ia
KOHCyMHpaT. B TakbB cilyuail HEChCTOATEIHOCTTa HAa ChbOTBETHATa ,,money center bank”
MOXe Ja Tpeau3BHKa KoJlarica Ha Isjara OaHKOBa cucTeMa. B ToBa aBTOpuTE HaMupar
apryMeHTanus 3a poyisiTa Ha [EHTpaJIHaTa OaHKa KaTo KPeauTop OT MOCIEIHAa MHCTAHIMS 32
KJIFOYOBH (MHAHCOBM WHCTUTYLIMH, HMHTEPUPETHPAUKU ,,to0-big-to-fail” mpobiema B
KOHTEKCTa [T0-CKOPO Ha MSICTOTO Ha OTAeNHaTa 0aHKa B MEXIyOaHKOBAaTa Mpexka, OTKOJIKOTO

MPOCTO HA HEWHHS pa3Mep.

@Duzypa 3. Mpescosa cmpykmypa ¢ edna 6anka mun ,,money center bank” cnopeo Freixas
u op. (2000)

baHka A
{(Money Center
Bank)

BaHka B Banka D Banka C






CBBp3aHOCTTa B MEXTyOaHKOBaTa Mpeka, BBIIPEKH Y€ Ch3/aBa 3ariaxa oT ,,3apas3a’, MoXe U
Ja MOTHMBHpa OAaHKUTE Ja CH TMoMaraT NpH IMOsBa Ha JTUKBHJIHU MPOOJIIEMU 32 OTACIHU
yagacTHUIM. Taka Hampumep, Leitner (2005) pasriexaa BB3MOXKHOCTTA 3a YacTHU
crnacsBanus” (bailouts) Ha pgajgeHa HenWKBUAHA OaHka OT (DMHAHCOBHTE WHCTUTYIIUH,
JTUPEKTHO CBBP3aHU C Hes MO JTUHUS Ha MEXITyOaHKOBH 3abJDKEHUS, ¥ TIOKa3Ba, 4e 1o 100Ha
CUTYyaIlsl MOXE TPU OIMpee]IeHH OOCTOATEICTBA Ja HAMpPaBU YACTUYHO CBBHP3aHATa Mpexa
ONTUMAJIHA, JTOKATO TPU JAPYT'H HAIBJIHO CBBbp3aHATa MpEXa WM aBTapKHiITa B OaHKOBHUS
CeKTOp ca 3a TpeArnodmTaHe. B Tasm curyanuss OaHKWTE, CBBpP3aHH C WHCTHTYIHATA C
JUKBUIHU TPOOJIEMH, IMAT CTUMYJI 1a U IOMOTHAT, aKO Pa3XxoJbT, CBhP3aH ChC CHACSIBAHETO,
ce MOKpHBa OT MoJ3aTa OT U30sATBaHETO Ha ,,3apa3a”. Tyk BEpOSITHOCTHOTO paslpenieieHue Ha
JMKBUIHOCTTA MEKAY OaHKHTE UTpae KIOYOBa POJISA MPH ONPEACISHETO Ha ONTHMAITHATA
MEXIy0aHKOBa Mpeka. AKO ToJisiMa 4acT OT JUKBUIHOCTTA € KOHIICHTPUpaHa B MaJIKO Ha
Opoii OaHku, TO (PMHAHCHUPAHETO OT TSAXHA CTpaHa Ha MpeoliajgaBamaTa 4acT oT bailout
olepanusiTa Ie UM CTPyBa MOBEYE OTKOJIKOTO IIE CHEeUeNaT OoT M30sATrBaHeTO Ha ,,3apa3ata’.
CrnenoBaTtenHo, cHOPMHUPAHETO HA CPABHUTEITHO MAJKH MEXKIYOAaHKOBH TPynu (4acTHUYHO
CBBbp3aHa MpeXa) WIM JOPH aBTapKHsITa Morar Ja ObIaT MPEeaNnovYeTeHU Tpea HAIbIIHO

CBbp3aHaTa MEXyOaHKOBA Mpexa.

3a 1a Moxe a ObJe peanu3upaH MOJOKUTEIHUAT MOTEHIMAT Ha MEXAyOaHKOBUTE BPB3KU
10 TO3W HauMH o0aue, TPsAOBa Jla CHIIECTBYBA MEXaHU3bM, KOHTO Ja KoopauHHUpa bailout
olepalMuTe OT CTpaHa Ha YacTHU (UHAHCOBM MHCTUTYIUH. TakaBa ¢yHKUMS Ha
KOOpIMHATOp, a HE Ha KpeIuTop OT IocieJHa HMHCTaHIMs, crnopen Leitner moxe na
U3IIBJIHABA LIeHTpanHaTa OaHka. Kato mpumep 3a mpakTHUYECKUs aHAJIOr HAa UJESITa aBTOPBT
naBa ciydas Ha xexa ¢onga LTCM, npu xoiiTo HIoWOpKckus KiIoH Ha DenepaiaHus pe3eps

KOOpAuHHpa CIIaCABAHCTO HaA (bOHI[a OT pcauna BOACIIN YaCTHHU (bI/IHaHCOBI/I HHCTHUTYLIUU.

EctecTBeHO pasmupeHne Ha MojenuTe 3a (UHAHCOBAa ,3apaza” € JOMyCKaHETo, 4Ye
BIOKHTEINTE B OaHKHTE B CHUCTeMara pasmnojaraT C HEChBBpIICHa HH(OpMAaIus 3a
CBhCTOSIHUETO Ha OaHKaTa B TexHUs pernoH. Dasgupta (2002) moka3Ba, 4ye JOMBIBAHETO Ha
ACUMCTpHUYHA I/IH(bOpMaI_[I/IH mona (bopMaTa Ha 4YaCTHHM CUTHaAJIM, KOHUTO BJIOXUTCIUTC
MOJTy4aBaT M KOWTO Ca TOJIOKUTETHO KOPEIHPaHU C UCTUHCKOTO ChCTOSIHUE HA OaHKaTa UM,
MOXeE Jla JoBene A0 (UHAHCOBA ,,3apa3a” JIOpU TPU OTCHCTBUETO HAa €K30TCHEH MIOK B
CBBKYITHATa JIMKBUAHOCT. Pe3ynTarhT ocTaBa BalUIECH M KOTaTO MEKIYOAaHKOBUTE BPB3KU

(dopmupaT IbJIHA MpEXa, a He MPEAUMHO TP HEI'bIHA, KaKTo € B aHanu3a Ha Allen u Gale. B
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TO3W KOHTEKCT JaZieHa OaHKa MOXe Jia Ce€ OKake HEIUIaTeXoCmoco0Ha Mmopaau
pasmpoCcTpaHeHHETO Ha HeratuBHa wuH(OpMamus 3a HEHWHOTO ChcTosiHUE. CHCTEeMHHUTE
edeKTH, KOUTO JaJeH HEeraTMBEH CUTHaJl MMa, Ce MOJIyuaBaT Ha OCHOBAaTa HAa ONTHUMAJIHO

IMMOBEACHHUEC OT CTpaHa Ha BJIOXKUTCIINUTC.

Dasgupta nomycka ChIIO Taka, 4e MEXITyOaHKOBUTE BpPBH3KM HMMAaT KOHKpPETHA ITOCOKa —
0aHKaTa B €MHUS PETHOH OT pasIriieXkaHaTa CTUIM3HpaHa UKOHOMHKA € KPEAUTOp, a Ta3u B
Ipyrus € AnbKHUK. [ocaenHoTo mpeanoiokeHue ce 0Ka3Ba KII0YOBO 3a TOBA Jad (paauThT
Ha 0aHKaTa B €IUHHS PETHOH, NMPEIM3BUKAaH OT OaHKOBaTa IMaHWKA IOCIEIBAIa HETaTHBCH
YacTeH CUTHAJ 32 BIOXKUTEIUTE B CHIIHMS PETHOH, JOBEXIa 10 (GUHAHCOBA ,,3apa3a”, T.€. N0
¢anuT 1 Ha OankaTta B Apyrus peruoH. Cropen npeacTaBeHus aHaiu3 (pUHaHCOBaTa ,,3apasza’
ce JBIKM B IIOCOKaTa Ha MEXKIYOaHKOBOTO KpEAMTHpaHE — OT OaHKa-IIBKHUK KbM
KpenuTopa W, HO He W B oOpaTHa mocoka. VHTyuImsTa 337 TOBa 3aKIIOYCHHE € IpoCcTa —
¢GamuThT Ha OaHKa-[UTHKHHUK IPEICTAaBIsABA HAMalsiBAHE HAa AaKTHBUTE HA KpEAWUTOpa M
BJIOIIaBaHE Ha HeroBara JUKBUAHOCT. [10100Ha 3aBUCMMOCT OM MOTJIa J1a 00SCHU HAIMYHUETO
Ha JIOKaJM3UPaHU OAHKOBH MAHUKH, KOUTO HE JIOBEXKJAT JI0 BJIOIIABAHE HA CHCTOSHHETO HA
BCHYKH 3BEHA B MEXyOaHKOBaTa MpEXa, CBbP3aHH ChC 3aCETHATOTO 3BEHO. B mombiHeHue,
Dasgupta nmoka3Ba, 4e ChIIECTBYBa 00paTHA Bpb3Ka MEXIY BEpOSTHOCTTA 32 OAHKOBA IMaHUKA
U pa3Mepa Ha MEXTyOaHKOBHUTE ACTIO3UTH, TMOPATH MPOTUBOPEUUETO MEKAY IOJIZHTE OT
3aCTpaxoBKa Cpelly PEerHOHAIHU JIMKBUIHHM LIOKOBE M 3arjiaxaTa oT ()uHaHCOBa ,,3apa3a’,

CBbp3aHa C IMo-rojiiMara O6B’bp3aHOCT MCKAY OTACITHUTC MHCTUTYIHUH.

WNuTtepecHo o00o00mieHne Ha JMTepaTypara, pas[iexaania IBOWHCTBEHAaTa poJisi Ha
MeX1yOaHKOBaTa MpeXa KaTo CPEACTBO 3a MOBHIIABAaHE HA €(PEeKTUBHOCTTA M YCTOMYMBOCTTA
Ha (MHAHCOBaTa CHUCTEMa CIIPSIMO ,,JIOKAJTHH ~ IIOKOBE, OT €JHA CTpaHa, U KaTo IMOTCHIHATHA
npuYHrHa 3a (PUHAHCOBA ,,3apa3a’, oT Apyra, npenctassat Allen u Carletti (2007). Onpenenenu
XapaKTEePUCTHKN Ha CTPYKTypaTa Ha MeXAyOaHKoBaTa Mpexa WIM Ha KOOPAMHAIIMOHHUS
MEXaHW3bM MEXKAY BIIOXKHTENUTE (CKIOHHOCTTa J1a C€ CTHra J0 OaHKOBa ITaHMKAa KaTo
paBHOBECHE B HSIKOM CJIy4aw) MoraT Ja JoBedaTr 10 HEe(PEeKTHUBHO (PYKIIMOHMpaHE Ha
¢uHaHcoBHs ma3ap. B cutyanuure, B KOUTO ce HaOIIOAaBaT TakWBa Mpobiemu (IpuMep 3a
nogoOHa curyauus ot monena Ha Allen m Gale e mpu HembiIHaTa MpEXoBa CTPYKTYpa),
¢uHaHCOBaTa CHCTEMa yCWIBAa W PA3MPOCTPaHSABAa EK30TCHHHUTE IIOKOBE M € M3TOYHHK Ha
CHCTeMEH pHCK. BBbB BCHUKM OCTaHanmy ciydan (PMHAHCOBaTa cCHCTeMa (QYHKIMOHHMpa KaTo

a6cop6aT0p Ha MIOKOBE, KAaTO npcajiara Bb3MOKHOCT 3a CIIOACIIAHC Ha pUCKa.
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[IpencraBenata HOTYK TUTEpaTypa pas3riexka ompezeneHa abCTpakTHA CUTYyAIHs, MpaBeiku
JOITYCKaHUs 3a CTPYKTypaTa Ha MeXTyOaHKOBaTa Mpexa, M Ha 0a3a Ha TAX aHAIM3Mpa KaKBU
Ouxa OWUM pa3TUYHHUTE Pe3yJITaTH MO OTHOIICHUE Ha Bh3HUKBAHETO U Pa3lPOCTPAHEHUETO Ha
¢buHaHCcOBa ,,3apa3a”’. [lomoOeH KOHIENTYaleH MOAXO ] M3MOJA3BaT U MHOT'O MaTEeMaTHYECKU
CUMYJAINH, 3acsATally ChInus mpobieM. BaxkeH BBIIPOC, KOWTO € cliabo 3acerHaT B TEOPUSTA,
€ KakKBO onpe;[en;l OIITUMAJIHOTO IIOBCACHHEC Ha GaHKI/ITe B TE3UW MOJACIMN HNIJIIM KaK TOYHO
OTJCITHUTEC WHCTUTYIIMM B3WUMaT pEIIEHUS 110 OTHONIEHHWE Ha Y4YacTHETO CH B
MekayOankoBata Mpexa. /e craruu Ha Babus (2005, 2007) cu mocTaBsT 3a €T 1@ U3SCHST

MMEHHO MEXaHM3Ma 3a €HJIOTEHHOTO (hopMHUpaHe Ha OAHKOBH MPEXKH.

B mppBara pazpaboTka aBTopKaTa (pUKcHpa J1Ba THIIa MPEXOBa CTPYKTypa (I'bJIHA U HEII'bJIHA)
¥ TOKa3Ba ChOTBETHUS ONTHMAJICH pa3Mep Ha MEX1yOaHKOBUTE €KCIIO3UIIMHU 32 BCSIKA OT THX.
3a pasnmuka ot Allen u Gale, mogensr Ha Babus mma mo-peamucTryHa MOCTaHOBKA IIO
OTHONIEHHE HA JIOCTHIIA A0 WHPOPMAIHS — MPEIBAPUTEIHO HIMa SCHOTA KOW PETHOHH IIE
MMaT HEIOCTHUT Ha JIMKBUIHOCT ¥ KOM — M3JUIIBK; HE ca MyOnn4yHa HHPOpMAIHs U BPB3KHUTE
Ha BCsSKa OTJENHA OaHKa C OCTaHaiuTe. B TakaBa cuTyanusl TpU IBJIHA Mpexa OaHKHTE
U30MpaT ONTHMAJICH pa3Mep Ha MEXIyOaHKOBUTE ACMO3HMTH, JOKATO IPU HENMbIHA MpEexXa
U30paHuAT pa3Mep € ONTHMAaJeH €X POSt eTMHCTBEHO NpH peajau3hpaHe Ha Hail-1omms
cueHapuil. B cimydas Ha HembiHa Mpeka ¢ HEIOCTaTh4YHA CBBP3AHOCT MEXIy OaHKHTE €
BB3MOXKHO JIa c€ C(OPMHUPAT T.HAP. ,,0CTPOBH’’, BKIIFOYBAIIMA CaMO YacT OT PETHMOHUTE, KOETO
Chb3llaBa PHCK OT HEJIOCTUT B CBHBKYIIHATa JIMKBHJHOCT B CBOTBETHHUS ,,0CTPOB” U
HEBB3MOKHOCT 32 OajlaHCHUpaHe Ha PEernOHAIHUTE JUKBUAHU HIOKOBe. baHknTe B oTaemHUTE
PETHOHM PAlMOHATHO MPEBIDKAAT TO3M MOTCHIMAJICH pe3ynTaT M Morar Ja u30epar aa He
Ch3llaBaT KaKBHTO M JIa € BPB3KU C JPYrHM PETMOHU MOPaaH PUCKa OT (pMHAHCOBa 3apasa u
JMIICaTa Ha TMOJ3UTE, CBbP3aHH C XEIKHpPAHEe Ha PErMOHAHH JIMKBUIHU IIOKOBE. B TakbB
CMHCBHII, TIPOIEChT Ha (OPMUpAaHE HA MEKIYOaHKOBA MpeXka MOXKE J1a JIOBeJIe M 0 IMpas3Ha
Mpexa KaTo paBHOBecHe. To3n pe3ynraT € 0cOOCHO peleBaHTEH 3a CIyJ4anTe Ha 3aMpb3BaHE
Ha MEXITyOaHKOBUTE Ia3apd BCIEICTBHE HAa HECHT'YPHOCTTA, XapaKTepHa 3a HeEMbJiHATa

¢uHaHCOBA MpeXKa.

Cnensamara crarus (Babus, 2007) mo3BomnsiBa ¢popMupaneTo Ha MpeKoBaTa CTPYKTypa Ja
ObJIc CHJIOTCHHO BMECTO J1a pasIiiexk/ia ABaTa BapHaHTa MIOCOYCHHU Mo-Tope (ITbJIHA U HeITbJIHA
Mpexa). [lpu mybnuyHa wHOpMAaIMs 3a THIIOBETE HA OTACIHHUTE OaHKH (C JUKBUICH

HEIOCTUT WJIM W3JMINBK) OAaHKUTE ca CKIOHHU Ja (opMupaT HembJHA Mpexa, KaTo ce
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CBBpP3BAT caMO C OaHKM OT pa3iIuyeH OT TEeXHUs THUM. MexXIyOaHKOBUTE BPB3KH C
MHCTUTYLMHU OT CHILUS THI MPEACTABIABAT Pa3xo/, KONTO HOCH Moj3a camo 1moJl (hoopmaTa Ha
MO-HUCHK CHCTEMEH PUCK, HO HE U KaTO BUJ 3aCTpaxoBaHE Cpelly JUKBHUJIEH IIOK. AKO Ta3u
HEeI'bJIHA MpeXa He € JOCTaThuHa, 3a Jla MpeA0TBpaTH 3apa3a, OaHkute e ¢GopMupar mbjiHa
MpE¥a, KOSTO OCUT'ypsiBa MaKCHMalHAa B3alMMOCBBP3aHOCT M MHHMMM3UpPA pPHCKA OT
¢uHaHcoBa 3apasa. Kato msio n3Bonst Ha Babus e, ue GaHkuTE ce 3aIIUTaBaT CpEIly pUCKa
OT 3apa3a upe3 ch3JlaBaHe Ha (PMHAHCOBH BPB3KU MOMEXAY CH U MPEXUTE, KOUTO (PopMHUpaT

ca CIocOOHU Jia MOITbPKAT CUCTEMHA CTAOMITHOCT.

[lo-pa3nuyeH mOAXOA KBbM NPEACTaBIHETO M OOOCHOBAaBaHETO Ha CTPYKTypara Ha
MexayoankoBus nasap umar Craig u von Peter (2010), kouto He M3MOI3BAT UKOHOMHUYECKU
MOZIE, 32 Ja aHAIM3MPAT ONTUMAIHHS TPOILEC Ha Ch3JaBaHe HA BPB3KH, a JUPEKTHO
dopMynHpar XuIores3a 3a CTpyKTypara uM. Ts riacu, ye MexyOaHKOBHS Ma3ap ce ChbCTOU OT
aapo u nepudepus. Anporo mpeacraBisgBa ChBKYIHOCT OT MEXITyOaHKOBH ITOCPEIHHUIN —
0aHKH, KOUTO CBBP3BAT pa3/aliedeHN 3BE€HA MM CEKTOpu B OaHKoBaTa cuctema. OcraHaimuTe
MHCTUTYLIMU B cucTemara (opmupar nepudepusra Ha Tazu MexIyOaHKOBa Mpexa C JIBE
HHBA. 3a Ja MPEICTaBAT Ta3u CTPYKTypa, aBTOPUTE M3MOJI3BAT T.HAp. OJOK MOJEIN, IMO3HAT
IpeNMHO OT aHAJIN3a Ha COLMATHHA MpeXu. To3H MoIX0/1 TT03BOJIsBA J1a C€ TIOCTPOM OMHApHA
MaTpHIa, KOSTO OTroBapsl HAa XHUIOTE3WpaHaTa CTPYKTypa Ha MeXIyOaHKOBaTa CHCTEMa U
MOXe Ja ObJie CpaBHEHA ChC CHIIMS TUI MaTPHIA, HO MOCTPOCHA Ha 0a3a peajHH AaHHH 32
naneHa OankoBa cucrema. Craig m von Peter mpuiarat mnpeanoeHata MeETOIOJIOTHS,
U3NO0I3BaiKM MHQOpMANHMs 3a TOJIEMHTE EKCIIO3MIMH Ha HEMCKHUS MEXIyOaHKOB Iasap, U
OTKPHBAT 33J0BOJMTEIHO CHOTBETCTBHE MEXKIy TEOPETHYHATAa CTPYKTypa M pasriieAaHara

peaniHa Mpeka OT MEX/1yOaHKOBU €KCIIO3UIIH.

2.2.  @unancosa ,3apaza’” no TUHUA HA KOC6CHU 8PB3KU HA Oa3a Oanancosu

eéKcno3uuyuu

Jluteparypata, NpeicTaBeHa I0TyK, C€ KOHIIEHTPUpa €ANHCTBEHO BbPXY JAUPEKTHUTE BPB3KH
MEX1y OTACTHUTEe OAHKM M 3HAUYCHHWETO MM 3a CTa0MIIHOCTTA Ha CHCTEMaTa, HO NpHeMa 3a
KOHCTaHTHa BB3BPBIIAEMOCTTA Ha MHBECTHLIMUTE B HAJMYHHUTE TexHojornu. Ha mpaxTuka
TOBa O3HAYaBa, Y€ KJIFOYOBO JIONYCKaHE B TE3M MOJAETH € (pUKCHpaHa IIeHAa Ha aKTHBHTE B
Oanancute Ha Oankute. [IpenBui, ye GUHAHCOBUTE WHCTUTYLIUU ONEPHPAT HA YECTO CHITHO
BOJIATMJIHU Ta3apH, MOJO00HO OTpaHMYCHHE MOXKE Jla € IMPUYMHA 32 TBHPJAC KOHCEPBATHBHU

W3BO/IM HA aHalW3a Ha (HUHAHCOBaTa ,,3apa3a”’, TpelaBaHa CIUHCTBEHO 4Ype3 JIUPEKTHU
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MEKIyOaHKOBH BpB3KM. Taka Hampumep, rojsiMa 4acT OT EMIIMpPUYHATa JUTEpaTypa,
pasrienaHa B CieJBalllaTa CEKLHs, CTHIIBA Ha W3MEPUTENH Ha AUPEKTHUTE MEXTYOaHKOBU
eKCIIO3MIIMY W Ha Ta3u 0a3a mpejcKa3Ba MHOTO HHCKA BEPOSTHOCT (pHMHAHCOBA ,,3apa3a’ jaa

3aCerHe 3HAYMTETHA YacT OT OaHKOBaTa CHCTEeMa 3a peauina CTpaHu.

[TonoOHO pa3rpaHMueHHE HAa KaHAJIUTE 3a MpeaaBaHe Ha (UHAHCOBA ,,3apa3a’™“ B roisima
CTETNeH CHhOTBETCTBA HAa KJIIACHYECKOTO pa3TpaHUYCHHE B MKOHOMHKATA MEXIY MOTOLUU U
3amacu. Jlokaro [JUPEKTHUTE BPB3KM MEXKAYy areHTure BBB (PUHAHCOBaTa cHCTEMa
npelcTaBiIsiBaT (UHAHCOBU MOTOIM, KOCBEHHUTE BPB3KM BB3HUKBAT IO JIMHUS HAa CXOJIHU
3aracu oT (P)MHAaHCOBH aKTHBH B OallaHCHUTE Ha OTAENHUTE OaHKuU. Te3u 3amacu ce BIUSAT, HE
camo OT (PMHAHCOBHTE MOTOIM, YaCT OT KOMTO UABAT I10 JIMHUS Ha MEXTyOaHKOBHS Ta3ap, HO
U OT IIEHUTE Ha aKkTHBHTE B mopTdeinure Ha OGankure. Ha mpakTtuka ctaOmiHOocTTa Ha
OaHKOBaTa cHCTEMa 3aBUCH KaKTO OT (PMHAHCOBUTE MOTOIM, T.€. OT AUPEKTHUTE BPH3KH, TaKa
U OT KOCBEHUTE BpPB3KU. PasznemaHute TyK TEOpETHUYHHM H3CIE/BaHUs obaue H30JIUpaT

e(heKTuTe 1o JTMHUS Ha KOCBEHHUTE BPB3KH, 32 J1a JOCTUTHAT JI0 OOIIOBAJIMIHU U3BO/IH.

3ama3Baiiki TpaauIMOHHaTa cTpykTypa Ha Diamond u Dybvig ¢ aBa Tuma nMHBECTHIIMOHHU
texnosioruu, Cifuentes, Ferucci, Shin (2005) nmomyckaT, 4e eIMHUAT TUI aKTHBH ca
JIMKBHMIHHM, T.€. MOTAT Ja OBbJAT JUKBUAUPAHH MO OallaHCOBA CTOMHOCT KbM BCEKM MOMEHT,
JIOKAQTO BTOPHST THI MPEJACTABISABA HEIMKBHICH aKTHB, KOWTO MOXeE Ja Oblie JTUKBUIUPAH
caMo TI0 TEKyIlaTa CH Ma3apHa CTOWHOCT M PECHEKTUBHO, CYETOBOJHOTO My OTYMTAHE CTaBa
10 crpaBe/yTnBa (Ia3apHa) CTOMHOCT. MOJIEIBT CTHIIBA HA TIPEANOIOKEHHETO, Ye OaHKUTE ca
3ab/DKCHH J[a MOUIBPXKAT HMUBOTO Ha KalUTajd KbM aKTHBH HaJ ONMpPEIETCH PeryiaTopeH
MHUHAMYM. Ta3W MOCTaHOBKAa — KAalUTAJIOBH pPEryjalid B KOMOWHAIUS C OTYMTAHE I10
na3apHa CTOWHOCT Ha HEJIMKBHUJICH aKTUB C HECHBBPIICHA [[EHOBA SIACTUYHOCT HAa ThPCEHETO
— JIOIIBJIBA KPEIUTHUS PUCK, CBBP3aH C JUPCKTHUTE MEKTyOAHKOBH €KCITO3MIIMH, C Ma3apeH

pHCK.

ABTOpHTE TOKA3BaT, Y€ HETATHBEH IIOK CIPSMO IICHATa HAa HEJIUKBUIHUS aKTHB MOXE Ja
JOBEeNe N0 Chaj B KamuTaloBaTa aJeKBaTHOCT Ha JajJieHa OaHKa TOJ PeryiaaTopHO
ompeeseHuss MUHUMYM. 3a Ja oJ00pH ChOTHOIIEHUETO MEXIy KalluTal U aKTHBH, OaHKaTa
€ MpUHYJACHA JIa MPojaJe MbPBO JUKBUIHN aKTUBU. AKO T€ HE ca JOCTaThYHU 3a MOKPUBAHE
Ha e(peKTHTe OT IIOKa, Ce CTUTa J0 MPOAaKOa HA HETUKBUIHUS aKTHB, KOETO JOBEXKIA JI0
JTOMBJIHUTENIEH cajl B IieHaTa My. OTTYK ce 3aJielicTBa OMarbOcaH KpbI' Ha CI1a/I0BE B I[€HATa

Ha HEJTUKBUIHUS aKTHUB, TIOCIEBAHU OT MPUHYAUTEITHU MTpoaakou. Jlopu 1a HE ChIECTBYBAT
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JUPEKTHU KPETUTHU BPB3KU MEXK]Y OTACTHUTE OaHKH, IbPBOHAYAIHUAT IIOK, 3aCETHAN €lHA
OT MHCTUTYLIMUTE, MOKE /1a 3aCETHE M OCTaHAJIUTE MOCPEICTBOM HPOIABIDKUTEIHUS Clal B
IICHaTa Ha aKkTUBHUTE. AKO B OaHKOBaTa Mpexa MMa M JUPEKTHH KPEIAUTHU BPB3KH, €
BB3MOXKHO CHJIHO BJIOIIABaHE HAa KPEIWUTHUS PHUCK, CBBP3aH ¢ Te3W excrnosunuu. OmnucaHara
110 TO3W HAYMH CUTYaIUs B TOJISIMA CTETIEH MWIIOCTPHpA ChbOMTHATA IO BpeMe Ha (PMHAHCOBaTa

kpu3a ot 2007/08 .

[MocpenctBom mopenunia ot cumynamuu Cifuentes, Ferucci u Shin pasrmexmar kakbB €
e(eKTHT Ha MPEKUTE MEXKIyOaHKOBH BPBH3KH BBPXY Oposi Ha (aauTH BCIEICTBHE Ha JalcH
HIOK COpPSIMO IIeHaTa Ha HEJIMKBUIHHUS akTHB. B mojkpena Ha TEOPETHUHUTE pE3yaTaTH OT
nmpenHaTa CEKIUs, aBTOPUTE OTKPUBAT, Y€ JOPH MpU JO0ABSIHETO Ha TMa3apeH pHCK,
CHIIIECTBYBA HEMOHOTOHHA 3aBHUCHMOCT MEXAy Opos Ha MEXIyOaHKOBUTE BPB3KH U
oTacHOCTTa OT (pMHAHCOBA ,,3apa3a”. B curyarusara Ha aBTapkus BbB (PMHAHCOBATa CUCTEMA,
KaKTO U MpU CUJIHA B3aMMOCBBHP3aHOCT MEXKY OTICIHUTE 3B€HA, CIaAbT B IleHaTa Ha aKTUBa
He Mpeau3BUKBa (HMHAHCOBA ,,3apa3a’, nqopu cien (amura Ha oTrnenHa WHCTUTYIMA. Korato
uMa 3HaYUTeNeH Opoil B3aUMOBPB3KM MEXAYy OaHKHTE, HO HEIOCTaThbUHO 32 e(EKTUBHO
pasmpeiencHue Ha 3aryOuTe, KPEAUTHUAT PHUCK YCHIIBA BEPOSTHOCTTA 3a (UHAHCOBA

»3apasza’.

Pesynrarure OoT aHamM3a MOKa3BaT CHINO TakKa, Y€ ONTUMATHUAT WHIAMBHIYyaJcH M300p Ha
JVKBUIHU aKTHBH OT OTJeNTHA OaHKa Ie JTOBele 10 CyOONTHMAIHO HUBO Ha JIMKBHIHOCT 3a
CUCTeMaTa Karo IS0, ThA KAaTO MHAWUBUAYATHHUTE MPEANOYUTAHUS HA WHCTUTYIIMHUTE HE
OTJaBaT 3HAUYEHUE HA BBHIIHUTE MOJ3M OT IO-BUCOKA JIMKBHIHOCT 3a TOHMXKaBaHE Ha
cucrteMHust puck. B To3m pen ma muciu, Cifuentes, Ferucci u Shin mokasBaT, 4ye BBHIITHO
HAJIO)KEHW W3HMCKBAHUS 32 JIMKBUJHOCT MOTaT Ja HaMallsAT 3HAYMTEIHO CHCTEMHHS PHCK,
3aIl10TO OCUTYPSABAT MO-TOJISIM Oydep cpelly IIOKOBE U MPaBAT MpojakdaTa Ha HEIUKBUIHH
aKTUBU CIIeJ CTaj B IIeHaTa UM HAJOXHMTEIHA CaMO MPH MHOTO CujieH oK. KanutanoBusrt
Oydep cbhimo m3mBIHABA MOAO0OHM (YHKIIMH, aKO C€ MOJAbp)Ka Ha HUBO JTOCTAaThUHO IIO-
BHUCOKO OT pEryjiaropHusi MHUHMMYM. CBIIEBPEMEHHO 00aye KalHMTaIOBUTE W3HCKBAHHS
UTPasT M POJIATa Ha Ipar, 1Moj KOWTo OaHKUTE ca MPUHYJCHM J1a MPpHOATHAT 0 npojaxba Ha
aKTUBU TPU pealn3anus Ha IICHOBH IIOK. B To3M pex Ha MUCIH, aBTOPUTE 3aKJII0YaBaT, 4€ OT
peryiaTopHa Iie[Ha TOYKa, IIPH ONPEIeIICHN 00CTOSTENICTBA IMKBUTHITE N3UCKBAHUS MOTAT
Ja UMaT To-OjarompusiteH e(QeKT BBPXY CTaOMIHOCTTa HA CHCTEMara B CpPaBHEHHE C

MHUHUMYMHUTC 34 KallUTaJI0Ba aACKBATHOCT.
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Mogenure, KOUTO pas3riIekIaT Pa3lpOCTpaHEHUETO Ha (hPUHAHCOBA ,,3apa3za” 1O JIMHUS Ha
KOCBEHHM BPB3KH, HEM3MEHHO 3acsraT BbIpOCa 3a MPHHIMUIIA HA CYCTOBOJHO OTYMTAHE Ha
(¢uHAHCOBUTE aKTHBM OT OAHKU W IpYrd (GUHAHCOBM MHCTHUTYIMH. OTYUTAHETO IO Ma3zapHa
CTOMHOCT, KakTo Oemie OTOENsA3aHO TMO-TOpE, € KIIYOBO JOMYCKAaHE 3a pealn3upaHe Ha
BB3MOXKHOCTTa 3a (PMHAHCOBA ,,3apa3a’, NMPEHECCHa 4Ype3 IbpKaHUTE B MOpPTQeiInTe Ha
Oankute akTuBH. [letaiinien aHanu3 Ha To3u mpodOsem mpemiaratr Allen u Carletti (2008),
KOWTO CPaBHSBAT €(EKTUTE OT CYETOBOAHOTO OTUYUTAHE I10 TTa3apHa U HCTOPUYECKA CTOMHOCT
BBPXY CUCTEMHHS PUCK. TeXHUAT MOJIEN JOIbJIBA CTAHAAPTHATA TOCTAHOBKA HAa MOJEINTE Ha
(uHaHCOBa ,,3apa3a” ChC 3aCTPaxXOBATENICH CEKTOpP, KOMTO BCTBHIIBA B JOOPOBOJICH B3aMMEH
TpaHcdep Ha KpeauTeH PUCK ¢ OaHKOBUS ceKTop. ToBa CIo/eNssHe Ha PUCKa, OT elHa CTpaHa,
NOBHUINaBa e()eKTUBHOCTTA HA 3aCTPAXOBATEIHUTE KOMITAHUH, HO U TIPaBU BH3MOXKEH JIOCTHIIA
U Ha J[BaTa CEKTOpa KbM OOII Ia3ap — TO3M Ha ABJITOCPOYHHS aKTUB. KakTo B TpaauMoHHUS
mozen Ha Diamond u Dybvig (1983) npencpoynaTta TUKBHIAIMATA HA IBJITOCPOYHUS AKTHB €

CKbIId, KOCTO 3HAYH, Y€ JIMKBUAHOCTTA HA ITa3apa Ha TO3HU aKTUB HC € JOCTATHbYHO BUCOKA.

B takaBa curyanus, ako AajeHa 3acTpaxoBaTeHa KOMIIAHUS CE OKaKe B HECHCTOSTEITHOCT
Hopajay pa3xoJH M0 MOKPHUBaHE HA BPEIH, MOHECEHU OT KIMEHTHUTE M, HeHaTa JTUKBUIALNS
JIOBEXXIAa JO0 HapacTBaHE Ha TMpeUlaraHeTO Ha JIBITOCPOYHHUS AaKTUB Ha TIasapa M,
PECIIEKTHBHO, JI0 CIIaj B IIeHaTa My. ToraBa ma3apHara IIeHA Ha aKTHBA HE OTpa3siBa MPOMSHA
BbB BB3BPBIIAEMOCTTa Ha aKTHBA, a OTpa3siBa CIUHCTBEHO 3aJCHCTBaHUS MEXaHU3bM Ha
1eHooOpa3yBaHe Ha 0a3a JIMKBUIHOCT. AKO OaHKHUTE OTYHMTAT Ibp)KaHUTE IBITOCPOYHU
aKTHBH T10 Ma3apHa CTOWHOCT, TEKyIaTa ra3apHa CTOHHOCT Ha aKTUBUTE UM MOXE J1a IaJIHE
MO/ CTOMHOCTTAa Ha 3aIbJDKCHHATA MM, B KOWTO cllydail ce cTura jao (uHaHCOBa ,,3apa3a’.
ABTOpHUTE CBHIIO 3aKIIOYaBaT, Y€ OTYMUTAHETO HAa AKTUBHU IO MMAa3apHa CTOMHOCT BOAU IO
3HAYUTEIHO IMO-TOJsIMAa Bapualys B IIEHUTE HA AaKTUBUTE M MO-TOJNIMAa HECTaOMIHOCT Ha
¢uHaHCOBUTE masapu. B anrepHaTnBHAaTa CHUTyanus, NpH HU3MOJI3BAaHE HAa HCTOpUYECKa
CTOMHOCT 32 OCUETOBO/SIBAaHE Ha aKTHUBHTE, (DaUT B 3aCTPaxOBATEIHUS CEKTOP HE JOBEXKAA

110 1IeH000pa3yBaHe Ha 0a3a TUKBHIHOCT U 10 (PMHAHCOBA ,,3apaza’.

[IpakTyeckoTo 3HAUYCHHWE HA TE3M PE3ylATaTH B KOHTEKCTa Ha jebara 3a pedopMmupaHe Ha
Me)KI[yHapO,Z[HI/ITe CUCTOBOJIHU CTaHI[apTI/I I1I0 OTHOILICHHUEC OTYUHUTAHCTO HaA q)HHaHCOBI/I AKTHUBU
e oueBuaHo. Cropen Allen m Carletti Mmakap m ma3zapHaTa CTOMHOCT Ja MMa OYECBUIHHU
MPEUMYIIIECTBA MPEJT HCTOpUYECKaTa MPU HAIMYUE HA JTUKBHJICH T1a3ap 3a aKTUBA, B CHUTYaI[Us

Ha HEJTMKBUJCH Ma3ap, OM TpsOBao J1a ce M3MOoI3Ba HCToOpruUecka cToiHocT. Taka Hampumep,
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Mexaynapoanust cuetoBogeH ctanaapt (MCC) 39 u HeroBusT amepukaHcku aHaimor SFAS
157 nomyckaT MPUHIUIMN 32 CYETOBOJHO OTYHTAHE Ha (DMHAHCOBU AKTHBH, PAa3IMYHU OT
nasapHa CTOMHOCT, caMO B CIIy4aiTe, KOraTo JaJIeH Mazap € HEaKTHBEH M KOTUPOBKHUTE Ha
aktuBa ca HepenoBHU. Allen u Carletti moka3sar, 4e ma3zapHaTa CTOMHOCT MOXE J1a HE € TOUCH
u3MepuTell Ha (PyHIaMEHTaTHAaTa CTOMHOCT Ha aKTUBA JOPH KOTAaTO THPTOBUATA C HETO €
pEeIOBHA, a UMEHHO — B CIIy4aWTe, KOTaTo IIeHaTa My OTpassiBa MPEANMHO JIMKBUIHOCTTA HA

nasapa.

ABTOpHUTE JOITyCKAT, Y€ B3BPBINAEMOCTTA HA PA3TIICIKIAAHUS aKTUB OCTaBa HEIIPOMEHEHA, HO
€ BB3MOXXHO CBHINEBPEMEHHO Ja MMa TpPOMsSHa ¥ BBB (yHJAaMEHTATHATa MY CTOHHOCT.
[Momo6HO pazmmpeHue Ha OGa3UCHUS MOJEI, 3aeHO C [IEHOOOpa3yBaHETO Ha 0a3a ma3apHa
JIUKBUOHOCT, 6I/I 3aI[’bH60qI/IJIa Hp06neMa, YBGHI/I‘-IaBaI\/'IKI/I BOJATUJIHOCTTA B LICHATAa HA aKTHUBA.
Baxno e u ga ce or6enexu, ue Allen u Carletti ce KOHIIEHTpUpAT BPXY HETATUBHUTE €(hEKTH
OT OTYHMTAHETO IO Ia3apHa CTOHHOCT €X pOSt, KOMTO ca peJIeBaHTHU 10 OTHOIICHWE Ha
OIMaCHOCTTA OT pa3NpOoCTpaHeHHE Ha (PUHAHCOBA ,,3apa3a”. OcYeTOBOIIBAaHETO Ha (PMHAHCOBU
aKTHBHU I10 [1a3apHa CTOMHOCT UMa U BaYKHU IO3UTUBHU €X ante — yBeJIM4YaBa IIPO3PAYHOCTTA B
cucremara, HO,Z[O6p$IBa nasapHara JUCHUIIJIMHA W  IIOBUIIABa e(beKTI/IBHOCTTa Ha

(dbuHaHCHpaHETO.

AnTepHaTUBEH IMOrje] KbM 3HAYEHHETO Ha NPUHIMIA Ha CYETOBOJAHOTO OTYHMTAHE Ha
(VMHAHCOBM aKTHUBM 3a CUCTEMHHUS PHUCK BBB (prHaAHCOBaTa cucteMa mpeniara Eboli (2010),
KOMTO ce KOHLEHTpUpPa BHPXY OUPEKTHHUS KaHAl Ha (uHAHCOBA ,3apasza”’. Toit monenupa
¢uHaHCOBaTa CUCTEMa KaTo Mpeka OT (PMHAHCOBM IOTOLM, KOSTO CBBpP3Ba (PMHAHCOBHUTE
MOCPETHUIIA KAaKTO IMMOMEXIY UM, TaKa U C HAKOJIKO BBHIIIHMA arperupaHu 3BeHa (sinks) kaTo
JIOMAaKMHCTBA, aKIMOHEPH U KPEIUTOPH, Pa3IWYHU OT (PUHAHCOBU MOCpeAHHIM. B Tasu
Mpexa BPb3KUTE MEXIY OTICITHUTE 3BE€HA MPEJICTABISABAT TUPEKTHU KPEIUTHU €KCIIO3UIIUH.
JlaneH HeraTWBEH IIOK, 3acsrall aKkTUBUTE Ha JaJICH MOCPEIHUK, BOIU IO CIaj B HErorara
dbupMeHa CTOMHOCT M PECNEKTHBHO B II€HATa Ha W3/JaJICHUS OT HEro IBAT. ThH KaTo BBHB
¢uHaHCOBaTa cucTeMa ABIATBT, U3AJCH OT €JHa KOMIIaHUs, MPEACTaBIsABa aKTHB 3a JIpyra,
pe3yATaThT OT IbPBOHAYAIHUS IIIOK MOXKE /1a JIOBEJIE 10 TIOMHHO €(EeKT MM BEPUKEH CIaj B
[EHUTe Ha PA3JIMYHU aKTUBU TMPH TA3apHO OTYMTAHE Ha (PUHAHCOBUTE aKTWBU. B Tasm
MOCTaHOBKA € Bh3MOXHO J]a MMa pa3lpocTpaHeHne Ha (JMHAHCOBA ,,3apa3a’ BbB (pMHAHCOBATA

Mpeka 1O JIMHHS Ha ClajJl B IEHUTE Ha aKTUBUTE W TOcienBamia aeduiamus B 1eHaTa Ha
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u3afeHust ObAT 0e3 na uMa QaluT Ha OTHAenHa (UHAHCOBA WHCTHTYIHS, KOETo Oere

KJIFOYOBO 3a 3apaXJIaHCTO Ha (bHHaHCOBa ,,3apa3a” B MOJCJIUTC, pasrjicaanu 10 TO3U MOMCHT.

3. EMnupuyHa yact

TeopernuHaTa nuTEpaTypa, KOSTO CE€ KOHLEHTpPHpAa BbPXY MeEXaHM3MHUTE 3a (puHaHCOBa
"3apa3a", cThIIBa Ha 3HAYUTEIHO OMPOCTEHU W CTUIM3UpaHU Mozenu. CiaegoBaTeaHO H
CTpYKTypaTa Ha MEXIyOaHKOBH EKCIIO3UIMH, pas3riieflaHa B TEOpUATa, HE OTroBaps Ha
CIIO)KHATa Mpeka OT JUPEKTHU M KOCBEHH B3aMMOBPB3KHM B peajHaTa OaHKOBA CHCTEMA.
ChuIeBpeMEHHO BCHYKH pAa3rjeaHd TEOPETHMYHU AaHaJW3W CTUraT 0 OOUIMsS H3BOJ, 4e
BEpPOATHOCTTa (AIUTHT HA OTIEIHO 3BEHO Ja MpEeAU3BHKA BTOPUYHH, TPETUYHH U T.H.
damutu, T.. 1a MoBene A0 "3apasza', 3aBHCH MMEHHO OT CTPYKTypara Ha MeXIyOaHKOBaTa
Mpeka. B TakbB CMHUCHIT MPHIOKUMOCTTa Ha pa3riielaHUTe B MpeIHAaTa 4acT pe3yiTaTH 3a
nocTuraHe Ha (UHAHCOBAa CTAOMJIHOCT HM3UCKBA HAa MBPBO MSCTO E€MIIUPUYHO 3HAHUE 3a
peanHaTa CTPYKTypa Ha MexayOaHkKoBaTta Mpexka. Ha BTopo mMsicTo € HeoOxoaumo pa3oupane
3a TOBa KaKkbB €(DeKT MOoraT J1a UMaT KOHKPETHHU [IOKOBE BbPXY BEPOSTHOCTTA 32 Bb3HUKBAHE
Ha (uHaHCcOBa "3apa3za", KaKTO M 3a MOTCHUIHUATHUTE BpPEeOU OT pealu3alusira Ha Taszu

OITIaCHOCT.

Ha Te3u BBIIPOCHU CC OIMMUTBAT Ad OTTOBOPAT pCArLla HAYYHU CTATUHU, KOUTO LCJIAT Od Pa3BUAT
TEXHUYECKH CpPEACTBA 3a CJCIEHE M KOHTPOJ Ha CHUCTEMHHS PHCK (KOHKPETHO pPHUCKA OT
¢buHaHCcOBa "3apa3za") B OTHETHM OAHKOBH CHCTEMH OT CTpaHa Ha PEryJaTOPHHUTE OpraHH.
OcHoBHaTa Tmpedka Tmpe] JJAOOMBAaHETO HA TOYHA TIpeACcTaBa 3a CTPyKTypara Ha

MG)KI[yGaHKOBI/ITG B3aMMOOTHOIICHU € HEIIbJIHATA I/IH(bOpMaI_[I/IH 3a TiX.

3.1. H3mounuuu na ungpopmayusn 3a mexcoyoanKoeume eKCno3uyuu

Bogemusar monxon 3a cmpaBsHe ¢ TO3M MpoOJIeM M3MON3Ba arperupaHa wHbopMaius 3a
MEXTYOAHKOBH €KCIO3MIIMM B KOMOWHAIMS C YacTHYHA WHGOpPMAIUS 32 HWHIWBHIYaTHU
EKCITO3UIINU WM Pa30MBKU MO 0AHKOBU CEeKTOpH. [loBeYeTo eBpOMEHCKU HAA30pHU OpPraHu
W3HUCKBAT CYETOBOJHU OTYETH OT OaHKUTE-PE3UICHTH (T.. MECTHH OaHKH, IBIICPHU
JIpy’KeCTBa M KIOHOBE Ha WYXJHU OAaHKH), KOSITO BKJIIOYBA MHGOpPMAIUsS 32 CTPYKTypaTa Ha
3a]IBJDKCHUSATA U B3EMaHUATA MM 110 KaTErOPUU KOHTPAreHTH, T.€. M3BECTHH Ca CYMHTE Ha

JUPEKTHUTC MC)KILY63HKOBI/I 3aAbJDKCEHHUA MW B3€MaHHA Ha BCiIKa OTACIIHaA OaHka.
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Paznpenenennero Ha Te3W €KCHO3HMIIMHM MEXKIY BCHUKH OCTaHAIW OAHKU B CUCTemara obaue
HE € Wu3BecTHO. Taka ako WU3CIeNOBATENSAT HCKa Ja TMpeACTaBU CTPYKTypara Ha
MeX1yOaHKOBaTa Mpeska KaTo KBaJlpaTHa MaTpHIla C KPEIUTHUTE €KCIIO3UIIUU MO PEAOBETE, a
3aIBJDKEHUSATA TIO KOJIOHUTE UM, TOW MMa HHQpOpMAIMs 3a CyMUTE MO BCEKHU pEeI U BCsKa
KOJIOHA, HO HE W 332 WHIWBUAYAITHHUTE €JIEMEHTH Ha Marpuiara. EnuHcTBeHaTa wHpOpMAaIus
3a OTACJIHUTE €JIEeMEHTH Ha MaTpHUlaTa €, Y€ TJIaBHUAT U JUAroHall ceé ChCTOM CaMO OT HYJIH,

T.¢. 0AaHKWTE HE KPEIUTUPAT caMH ceOe CH.

3a 100MBaHe Ha MPECTaBa 3a Pa3npeCICHUETO Ha EKCIO3UITUUTE MEXKTY OTACIHU OaHKH OT
1oJI3a ca PeryJiaTOPHUTE M3MCKBAaHUS B PEIMIlAa CTPAHU 3a OMOBECTSIBAaHE HA T.HAP. FOJEMHU
eKCIo3uIuu (aeuHUpaHn KaTto abCOoNMOTHA CyMa WIIM MPOIIEHT OT KaruTajaa OT IIbPBU Pen).
Taka Hampumep arperupaHara WH(oOpMaINus ce IOMbJBa ¢ MHPOPMAIUS OTHOCHO TOJEMH
EKCIO3MIINHU TIpH Moa00Hu n3ciensanus 3a Asctpus (Elsinger, Lehar, Summer (2003); Boss,
Elsinger, Summer, Thurner (2004)), Bemukoopurtanus (Wells (2002)), benrus (Degryse,
Nguyen (2004)), Xomanaus, (van Lelyveld, Liedorp (2006)). Ilpu koHcTpyHpaHeTo Ha
MaTpuiiata Ha 3aabpkeHusTa 3a ['epmanus (Upper, Worms(2002)) u Iliseiinapus (Sheldon,
Maurer (1998)) aBTopuTe H3MON3BaT Pa30MBKH HA arperupaHUTE JaHHU 32 MEXKIyOaHKOBUTE

CKCIIO3MI KU 110 OCHOBHH CEKTOPHU B CHbOTBETHATA 0aHKOBa cHUCcTEMA.

Jluncara Ha uHGopMaIys 32 UHAUBUAYATHUTE €KCIIO3UIIMN HA YYXKIECTPAaHHU OaHKHU CIIPSIMO
HAI[MOHAJHU € ompeneisama 3a (QokKyca Ha IOBEUETO HU3CIEABAHMS OT TO3M THUI BBPXY
BbTpeIIHaTa OaHkoBa cucrema. Ha 6a3a Hacrosmara cuctema 3a cbOMpaHe Ha MHPOpMaLus
3a OaHKOBHM €KCIIO3WIMM Ha HAI[MOHAIHO HHUBO HE € BB3MOXKHO MOJOOHO EMIIHMPUYHO
W3ClIeJIBAaHE Ha MOTEHIMasIa 3a (JMHAHCOBA ,,3apa3a’ B MO-MUPOK reorpadcku pernoH. Tosa
OTrpaHHuYEHUE TBBP/IE BEPOATHO BOJMU JO CPAaBHUTEIHO KOHCEPBATUBHU OIIEHKU Ha PUCKOBETE,

CBBP3aHU C MEXTyOaHKOBHSI 11azap.

Metoponorusra, KOSTO TO3W THUI M3CICABAHMS M3IOI3BAT 3a M3rpaXkJaHe HAa MaTpULaTa Ha
MEXyOaHKOBHU 3a/bJDKEHUS, C€ OCHOBABA Ha MPHHIIMIIA 32 MAKCUMAJIHA €HTPOIIHUS, TO3HAT OT
Teopust Ha wuH(popmarusaTa. Hampumep, ako mMame caMO CBBKYIHHUTE 3aJbJDKCHUS H
B3€MaHMs Ha OTAENHUTE OaHKM B JaJeHa OAHKOBA CHUCTEMa, MPUIAraHETO HAa MaKCHMallHa
EHTpOINHUs O3HayaBa, 4e IpHeMaMe MaKCUMAaJHO IUBEPCHU(PHUIMpPAHE Ha EKCIO3UIMHUTE Ha
BCsiIKa OaHKa CHIpsSMO BCHYKHM KOHTPAareHTH Ha MexayOaHkoBus maszap. OCBeH TOBa Tasu
npolielypa TO3BOJISIBA PAa3HOpPOJHATAa JOMBJIHMTENHA YacTHYHA HHpopMmanus na Obae

BKJIIOUEHA B OCHOBHaTa Marpuia (mojx ¢opmara Ha OrpaHHYEeHHs] B ONTHUMH3AIMOHHATA
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npoueznypa) U IO TO3W HAYMH Ja C€ JOCTUTHC [0 IMO-pCaJIuCTUYHAa KapTWHa 3a

pasmpeeneHNeTo Ha MeKIyOaHKOBU SKCIIO3UITUH.

Ot Apyra CTpaHa, MakKCUMaJIHATa CHTPOIIUA IMpUCMa, Y€ HaACHA 6aHKa 3aBbJDKUTCIIHO UMa
CKCITO3HITMH KbM BCHYKH OCTAHAIN OAHKH, YHHUTO 3aIb/DKCHUS WIIM B3EMAHHUS Ca Pa3IHdHUA OT
uyia (Upper (2007)). Ot ukoHOMHYECKaA TJIC[HA TOYKa obaue MMa MPUYMHU Ja CE CMsATa, de
3a OTACIHUTEC 63.HKI/I HC € H3rOJHO Ja OTKPHUAT CKCIIO3MIHU C BCUYKU OCTaHAJIW HOpaian
CBBp3aHHTE C TOBa pa3xomd. T.e. METOMOJOTHATa € CKJIOHHA Ja H30HMpa CTPYKTYpH,
npuOJIMKaBaIM ce J0 MbJIHA MpeXka moao0Ha Ha pasriemganara ot Allen u Gale (2000), u

Taka Jia BOJH JI0 MMOAIICHsIBaHe Ha pucKa oT puHancoBa "3apa3za" (Mistrulli (2005)).

AJITepHATHBEH MOJIXO0/ 3a CIIpaBsiHE ¢ MPobJeMa 3a JIurcaTa Ha HHQOpMaIUs € U3MO0I3BAaHETO
Ha JIaHHU OT TUIATEKHU CHCTEMHM 3a MPECMSATaHE Ha MEKAYOaHKOBUTE SKCIO3UIMHU. [TbpBOTO
U3CIIe/IBaHe, M3II0JI3BAIO TO3M M3TOYHHK Ha mH(opMmanus, e HarmpaBeHo oT Furfine (2003) u
ce OasuWpa Ha TpaH3aKIMU HA TAPUYHHUS [a3ap, OCHIISCTBEHU upe3 cuctemara Fedwire B
CAIl. Ta3u mnatexxHa cuctemMa o0paboTBa HE caMO MEXAyOaHKOBHM TIUIAIAHUS C TIEJT
NPEXBBPJSIHE HA CPEJCTBA MEXAY KIMEHTCKA CMETKH, HO M TPaH3aKI[MM Ha Ta3apa Ha
0aHkoBHU pe3epBH B neHTpanHara Oanka (federal funds), koiito ca TunuuHo B pasmep Han $1
MWJIMOH. ABTOPBT OTCSIBA TPaH3aKIIMM HaJ Ta3W CTOWHOCT, MOCJCIBAHU OT IUIANAHHS B
oOpaTHa MOCOKa C pa3Mep OTroBapsill Ha CyMaTa Ha ITbPBOHAYATHOTO IUIAIAHE IUIIOC

Ha4YUCJICHA JINXBA.

[IpeauMCcTBOTO Ha Ta3u METOJMIOJIOTHS €, Y€ OCUTYpsiBa peasiHa WH(MOpMaIus 3a OraTepaTHu
€KCITO3UIIUU MEXTYy KOHKPETHH OaHKH BMECTO OIICHKA, KAKTO W Y€ JIaHHUTE ca Ha eKeTHEBHA
0a3a ¥ MO3BOJISBAT TUPEKTHO JIa C€ MPOCIIEeIU Pa3lpOCTPAaHCHUETO Ha (pHHAHCOBA ,,3apa3za” B
KpaTku cpokoBe. ChIIEBpeMEHHO obaue, MexAyOaHKOBUTE €KCIIO3MIIMM Ha Ia3apa 3a
pe3epBH TIPEACTaBIIIBAT CaMO 4YacT OT OOIIMTE 3abJDKEHUS, OKJIAJBaHW B OallaHCUTE HaA
Oankute. ToBa 03HaYaBa, 4ye € Bb3MOXKHO TO3H TOJXOJ IMPH W3MEPBAHETO MM Ja JIOBEIE 0
MOJIIIEHsIBAaHEe KAaKTO Ha OMACHOCTTA OT JOMHUHO €(eKTH, Taka W Ha MOTCHIUATHUTE BPEIU.
CpIio Taka WU3MON3BAaHETO Ha HWHGOpPMANMS OT IUIATE)KHU CHCTEMH B3MMa MPEIBUT
€IMHCTBEHO 3aBBLPIICHH TPAH3aKIIMH, T.€. HE MOXe Ja Ob/Ie U3MOI3BaH 3a TEKyIa OIlcHKA Ha

pHucKa B OaHKOBaTa CHCTEMa, a caMo 3a uctopuuecku ananus (Upper (2007)).
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3.2. Cumynayuu Ha uHOUBUOYANTHU U KOPEIUPAHU UWIOKOBE

CrnenpamaTta CThIIKa B EMIIMPUYHUS aHAJIM3 HAa pUCKa OT (PMHAHCOBA ,,3apa3a’ € CUMYJIaIusITa
Ha WHAMBHIYaJCH IIOK, 3acsrail MOCJICIOBATSIIHO BCSAKA MHCTUTYIUS B JajicHa OaHKOBa
cucrema. CUMyIHpaHUIT GaTUT MOXKE J1a C€ CIIYYH MOpaay u3Mama W JPYrd BhTPEIIHU 3a
oT/enHaTa OaHka MpoOJieMHu, HO HE € KOPEIUPaH C €KCIO3UIIMUTE Ha OcTaHAIUTe 6aHku. To3u
IPOCT EKCIEPUMEHT TOKa3Ba Kak 3aryOMTe ce TpeAaBaT 1Mo MpekaTa OT MEXIyOaHKOBU
3aIBJDKCHUSI U KOM ca OAaHKHUTE ChC CHUCTEMHO 3HAa4YE€HUE, YMHUTO (aiuT OM Mpeau3BUKAI
3ajieiicTBaHe Ha ,3apa3a”’. PanuThT Ha eaHa OaHKa (C MHICKC |) MPEAU3BUKBA BTOpU (auT,
aKo 3arybara IIOHECEHa OT JAJeH KPEAUTOp | MO eKCHO3WIMATa crpsaMo | (Xij) HaJBHIIN

Herosus coocrseH karmrai C:
LGD* Xij = Ci

LGD (loss-given-default) mpencrasmisBa mporeHT ot oOmiaTa KpeauTHa eKCIIO3HUIUS, KOWTO €
3aryOeH npu ¢anut Ha OaHka j. EBeHTyanHusar Qanur Ha Tpera Oanka K ce ompexpens or
3aryOHuTe TIOHECEHU OT €KCIO3UIUHUTE KbM OAHKHUTE | ¥ | M Taka JOKAaTO JOMHHO €(EeKThT OT

baauTH HE MPEeKbCHE:!
LGD* (in + ij) > Cy

[TonoGen anropuThM, KOWTO MpuemMa, ue naaeHa OaHka Qaimpa €IWHCTBEHO ClIe]] KaTo
3aI‘Y6I/ITe HaAMHUHAT LI MW KaluTajad, MOXKE da AdO0BE€AC MO0 TB’bp,Z[e KOHCGpBaTI/IBHI/I
pe3yHTaTI/I. PeaJIHO I[OpI/I YAaCTUYHOTO OTIIMCBAHC HA KallWTalla Ha JaJACHa I/IHCTI/ITyLII/I}I MOKCE

Ja Np€anu3BrUKa 0aHKOBa ITAHUKA OT CTpaHa Ha BJIOXKUTCINUTE.

OcBeH TOBa Ta3u MOCTaHOBKA M3UCKBA J1a ObJe HAPaBeHO MPEIONI0KEHNE 3a MPOIEHTa Ha
3aryba mpu ¢amur. MMaliku mpeaBuj, e B TolsMa 4YacT OT JACHCTBUTEIHUTE CIydad Ha
HpO6HeMI/I npu OTACIHU 63.HKI/I CbOTBCTHUTC PCTYyJIATOPHU BJIACTU CC HaAMCCBAT, 3a Jad
NPEOTBPATAT HETaTUBHU CHCTEMHH €(EeKTH, € BEpOATHO HcTopuueckuTe oneHku Ha LGD na
ca Herounu. Kopektna onenka Ha LGD He e Bb3MOKHA M mopaau jumncata Ha HHGOpMAIIsI
OTHOCHO 00€3MeueHOCTTa Ha MeX/1y0aHOBUTE B3eMaHUs. B nombiaHeHue, KpailHUAT MPOLIEHT
Ha BB3CTAHOBCHU ABJITOBC CC pCain3vpa MOoCpCIACTBOM MNpOUCAYPU IO JIMKBHUAAIHA, KOUTO
YeCcTO MPOJBJDKABAT C TOAMHH. HecurypHOCTTa MO OTHOIIEHUE KAaKTO HA CyMmara, KOsTO IIe
ObJle Bb3CTaHOBEHA, TaKa M Ha MepuoJia, KONTO 11e € He0OX0AUM TOBa Jia CTaHe, 03HavyaBa, ye

ouakBaHata croiiHOCT Ha LGD u pecnekTuBHO, CTOWHOCTTa Ha OTIHCAHUTE AKTUBH B
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OanaHcUTEe Ha OAHKHUTE KpCAUTOpH, € BCPOATHO [a HAZABUIIIABA OKOHYATCIIHATA CTOMHOCT Ha

3ary0ara.

[Topanu Te3u u o1ie peauia mpodbIeMu MPH OIICHSABAHETO Ha 3aryouTe npu (GpaauT Ha OTAeTHA
MHCTUTYIUS MpeobiasaBaiiaTa yacT OT M3CJIEeIBaHUATA U3UHUCISBAT OMAaCHOCTTa OT ,,3apa3a’
U epekTUTe OT Hesl 3a Pa3IMYHU €K30T€HHO 3ajafeHu ctoiHoctu Ha LGD, Bapupamm ot 5%
10 100%. Bbrnpeku ue pe3ynraTuTe OT TE3U CUMYJIAIMHU ca Pa3HOPOJHHU, C€ YCTAaHOBSBA €/1HA
OCHOBHA 3aBUCHUMOCT: IIO-BUCOKHTE CTOMHOCTM Ha 3arybara mnpu QaJuT yBeIU4aBaT
BEpPOSTHOCTTa OT (hPMHAHCOBA ,3apa3a’, Makap W HeJWHeWHo. M3mon3BaHeTo Ha TOMO0O0HHU
bukcupann KoeUIIMEHTH Ha 3aryOuTe Hayiara mpeanojoxkenueto, ye LGD e xoHcTaHTa 3a

OTHEIIHUTE OAHKU.

JlBe uzcnensanus — Elsinger u ap. (2003) u Degryse, Nguyen (2004) — onuTBar pasinyHu
MOJIXO/IM 32 CHJIOTCHHO KaJKyJIMpaHe Ha Koe(UIMEeHTa Ha Bh3CTaHOBsIBaHe (recovery rate) na
IBIITOBETE cieq 0aHKOB (pamuT. ABTOpPHTE W Ha JIBETE HM3CIIEIBAaHUS W3IOJ3BAT OajlaHCcOBa
uH(pOopMalrs 32 KPeIUTHUTE U Ma3apHUTE EKCIO3UIMK Ha OTAETHUTE OaHKHU, KaTo JIOMbJIBAT
MpPEKOBUTE MOJEIM C BEpPOSTHOCT 3a peaju3upaHe Ha KOPEJTUPAaHU IIOKOBE
(MaKpOMKOHOMHMYECKH, TMa3apHU W T.H.). llomydeHUTe MO TO3M HAUYMH KOCPUIIMEHTH Ha
BBH3CTAHOBSIBAHE BApUPAT B MIUPOK JHMAINA30H, KATO MO-TOJIEMUTE CTOMHOCTH Ca 3a JBJITOBETE
Ha ronemu Oanku (Elsinger m np.). 3a ABCTpusi CpeIHUSAT MPOIICHT HAa BH3CTaHOBSIBAHE Ha
B3eMaHUsTa € 66% Ipu HYJIEBH pa3Xoau 3a OAHKPYT, HO JOOABSHETO HA TaKMBa Pa3XxoAu B
pasmep Ha 10% mnoHmxkaBa TO3u HpoleHT B auamna3zoHa Mexay 0% u 46%. OcBeH ToBa,
Degryse u Nguyen moka3BaT, 4e XeTeporeHHocTTa 1o otHorenue Ha LGD yBennuaBa pucka
OT ,3apa3za’ 3HAuWTeNHO. TsXHAaTa HWHTEpPIpETalds Ha MOJ00CH pe3yiTar Trjacu, 4e €
BB3MOXKHO IpelaBaHeTO Ha (uHAHCOBa ,3apa3a’ Ja € JACTePMHUHUpPAHO HE camo OT
CTpPYKTypaTa Ha MEXTyOaHKOBUTE BPB3KH, HO W OT OTHOCHTEIHATa CHJIA Ha BCEKHU

KOHTpAarcHr, € KOMTO € CBbp3aHa JaJiCHa OaHKa.

MaremMaTHueCKUTe alTOPUTMH, MPUIATaHU 332 CHMYJIHpaHe HA WHANBUAYAICH IIOK CIPSIMO
MajieHa WHCTHTYIMS, MpeajaraT HWHTEPECeH WHCTPYMEHT 3a eKCIIEpUMEHTHpPaHE ChC
CTaOMITHOCTTA HA OaHKOBaTa CHCTEMa, HO CE KOHIICHTPUPAT BbPXY MHOTO OTPaHHYCH KPBI' OT
crOuTHS. B nmelCcTBUTETHOCT BEpOSATHOCTTA 3a (amuT Ha OTAedHAa OaHKa € Hal-rolsiMa B
NEepUOIM Ha HECUTYPHOCT WJIM HECTAOMJIHOCT 3a OaHKoBaTa cucreMa Kato msuio. [logobHu
oOcrosiTenicTBa MoraT Aa ObJaT MONBIHEHW B IMPOCTaTa MOCTAHOBKA 3a CHMYJIHpaHE Ha

WHIUBHUYAJICH IIOK, KAaTO CE€ AOIMYCHE, Y€ OTACIIHUTC 0aHKH ca M3JIOKEHU Ha KOopEiinpaHu
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puckose (Elsinger (2003); Degryse, Nguyen (2004)). Peanu3amnmsra Ha HIOKOBE, KOHTO
peduiekTUpaT BBPXY IMO-3HAYMTE]IHA YacT OT OaHKOBaTa CHUCTEMa, MOXKE Ja JIOBEIE [0
€IHOBPEMEHEH (T Ha HAKOJKO OaHKHU. Jopy KOpelnpaHUTe PUCKOBE a HE MPEAU3BHKAT
(anut, Te MOrar aa OTCJIA0AT KAlMTAIOBUTE MO3UIMU Ha IjIaTa CUCTEMA U J1a 51 HAIpaBsT

no-ys3BUMa 3a (UHAHCOBA ,3apa3a” MO JIMHUS Ha JUPEKTHUTE MEXITyOaHKOBH BpPB3KU

(Elsinger et al. (2003)).

3.3. Pesyimamu om cumynayuume

OCHOBHUTE pPE3yNTaTH, KOUTO EMIMPUYHUTE H3CIEIBAaHUS Ha MOTEHIMANa 3a (pUHAHCOBA
»3apa3a’ B OaHKOBaTa CHCTEMa IIEJIAT, ca OIleHKa Ha OMAaCHOCTTA OT ,,3apa3a’ (BEpOSTHOCT 3a
peanu3upaHe Ha JAOMUHO e¢eKTH), OT €JHAa CTpaHa, W OIEHKAa Ha BpPEIUTE, KOUTO
peanm3anusaTa Ha TO3U pUCK OM HaHecna, oT Apyra. [lapamerpure, xapakrepu3upaiiy ooxBara
Ha (uHAHCOBaTa ,3apasza”, ca OposAT Ha OaHKH, Qanupaid HOpagd JOMUHO e(eKTH, U
MPOLEHTHT OT aKTUBUTE HA IIsi1aTa OAHKOBA CHUCTEMa, KOMTO OMBAT 3aryOeHH BCIEACTBHE Ha
»3apasHu” Qamutu. Tabmuna 1 mpencraBs moTeHIUamHUTE edekTr OT (PMHAHCOBA ,,3apa3za’
KaTo MPOIICHT OT aKTUBUTE Ha pasriekaaHata OaHKoBa cucreMa. Buaumo e, ye onpeneneHu
CIICHapW{ MOTaT J1a AOBEAT 10 3HAYUTEITHH 3aryOH 110 JIMHUS Ha TUPEKTHUTE MEKIYOaHKOBU

€KCIO3HUIINH.

Xonannaus u 'epManus u3rnexnaT Ha-ysa3BUMH crIpsiMO (ainuTu Ha oTAenHu O6anku. TpsoBa
Jla ce B3eMe IpeaBuj obade, ye pe3yinTaTure 3a ['epmaHMs HE B3UMAT NPEIABHJ MECTHUTE
3allUTHU MEXAaHU3MHU 3a IPEOTBPATABAaHE HA (PATUT HA OAHKHUTE C JbP>KAaBHO Yy4acTHE, KAKTO
U HETHUS CEeTHIMEHT Ha MeXIyOaHKOBU 3aibiokeHHs. OTUMTAHETO Ha TE3M MEXaHHU3MHU
HamajsBa BpeAMTE OT ,3apaza’” Ha okoio 15% B Haii-nmommus ciiyyail — HUBO MOJOOHO Ha

PE3yATATUTE 32 OCTAHAINUTE EBPOIIECHCKU CTPAHH.

HNHTepecHO AOMBIHEHNE MPECTABIsABA PA3TICKIAHETO HA €KCTIO3UIIUU KBbM UYXKICCTPAHHHU
Oanku 3a benrus m Xomanaws. Kakto ce Bmwkaa mo-7oily, aBTOPUTE HAa JBETE CTaTHH
OTKpHUBAT, Y€ aKTUBHOTO y4acTHE HAa MECTHU OaHKHM Ha MEXIyHapOIHHUS MEXTyOaHKOB ma3ap
T'H TIPAaBH MHOTO TO-YSI3BUMU CIIPSAMO (haiuTa Ha yyXaecTpaHHa 0aHKa OTKOJIKOTO HA MECTHA.
Konkperno 3a benrus, Degryse m Nguyen ycraHoBsiBaT, 4€ €KCIIO3HIIMUTE KbM (PPEHCKH,
XOJIaHJICKM W BEJIMKOOPUTAHCKM OaHKKM HMMaT KIIYOBO CHCTEMHO 3HadeHue. [lomoOHu
pe3yNTaTu 3a WHTEPHAIMOHAN3AIMATA HA CHCTEMHHUS PUCK 00adye He ca YHUBEpCAIHH, a ca

CTpOoro OGB’LpBaHI/I C KOHKpPCTHATA OpraHU3alusad Ha pasrjiciKaaHaTa OaHKOBa cucrema. Taka
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HampuMmep, B wu3cienBaHero cu 3a Mramms, Mistrulli  (2005) moctura 10 TOuYHO
IPOTHBOIOJIOXHHUSI U3BOJI, Ye BPB3KHTE BHTPE B UTAJIMAHCKAaTa OAHKOBA CUCTEMa MMAT MHOTO

IMO-TOJIAMO CUCTEMHO 3HAYCHHUEC OTKOJIKOTO MEKAYHAPOAHUTEC CKCIIO3UITUH.

Brieyatnenue mnpaBsT 3HAUMTEIHO MO-HUCKUTE CTOMHOCTH Ha 3acTpalleHHUTe OT (UHAHCOBA
»3apaza” O0ankoBu akTtuBH 3a CAIIl. ToBa B rojsiMa CTENEeH OTpa3siBa Pa3IMUYHUTE JTAaHHHU U
METOJI0JIOTHsI, U3M0JI3BaHu B paborara Ha Furfine (2003), a ©MEHHO — KOHCTPYHpaHETO Ha
MaTpHLaTa Ha 3aJbJDKEHHATa Ha 0a3a mHQopManms oT ruaTexHara cucrema Fedwire. Kato
5710 PA3TIASKIAHUTE U3CIEABAHUS Cca MO-CKOPO €KCIEPUMEHTHU C HAMYHUTE JAAHHU C ILIeJ
pa3BHBaHe Ha METOJOJIOTHS 3a ClIeZIeHe Ha pUcCKa OT ,,3apa3a’, Mopagu KOETO METOI0JIOTHHUTE
U NIPEATIONIOKEHHUTA Ha BCAKO M3CIIEBAHE C€ pa3indaBaT OT OCTaHaJINUTe. B TakbB cMUCHI €
TPYAHO Jla C€ HalpaBU IUPEKTHO CPAaBHEHHE MEXAY KpalHUTE pe3ysiTaTd, Thil Karo B
HSIKaKBa CTENEH TE€ OTpa3siBaT Pa3IMYHUTE METOJOJIOTUU U BUAOBE JAAHHU, IPUIIOKUMHU 32

BCsKa OTACIHA 0aHKOBa cHUCcTEMA.

3a pas3inKa OT pas3riielaHuTe M0-TOpe U3CICIBAaHUs, HSIKOU aBTOPH CE€ KOHLIEHTPUPAT BBPXY
JIpyrd TapaMeTp, peJeBaHTHM 3a IOTEHLIMana Ha JajJeHa OaHKOBa Mpexa Ja
pa3mpocTpaHsiBa ¥ yCWIBa MHIUBHIyanHu mokoBe. Taka wampumep Elsinger et al. (2003)
pasriaexaaT BEpOSATHOCTTa 3a pa3NpocTpaHEeHHEe Ha (UHAHCOBA ,,3apa3a’ B aBCTpUCKaTa
0aHKOBa cHcTeMa, Karo pasrpaHMyaBa MeEXJAy BEpPOATHOCTM 3a peaJu3auus Ha
byHmamMeHTaieH W ,3apa3eH” ¢amut. Cropen TEXHUTE pE3yJTaTd BEPHOSTHOCTTA OT
¢uHaHCOBa ,,3apa3a’” qocTura 1o Haii-mHoro 1,36% npu cuenapuit, Bkimousain LGD B pasmep

Ha 100% u ¢pynnamenrtanen ¢anmut Ha 10 10 20 GaHKHM Ha TBPBUS €TaIl.

Boss et al. (2004) churo u3noa3BaT WHGOpPMAIUsS 3a aBCTPHICKM OaHKH, 33 Jla Ch3Aaaar
MpeKoBa KapTa Ha MexayoankoBus naszap. [locneqnuTe yctaHoBsBar, ye noJo0HO HA peauLa
pEaHU CIIOKHU MpPEXH, MEeKIyOaHKOBaTa Mpeka Ce XapaKTepHU3Upa ChC CHUIHO M3KPHUBEHO
pasmpeseneHue Ha EKCHO3UIUMUTE M KPaTKu pPA3CTOSHUS MEXIY OTACITHUTE BBHPXOBE.
Crneuuduuna 3a OaHKOBUTE CHCTEMH B peIHIla EBPOIMEHCKH CTpaHU KaTo ABCTpuS,
I'epmanus, @pannust u Mtanus ce oka3Ba HUCKaTa CTENEeH Ha oOpa3yBaHe Ha KirbcTepH (BosS
(2004)). ToBa ce obocHOBaBa ¢ ¢akTa, Y€ T€3H CHCTEMH Ca OPraHU3MPAaHU Ha HAKOJIKO HHBA,
KaTo HaW-HHUCKOTO HUBO HMa JUPEKTHH BPB3KU EIWHCTBEHO ChC CHOTBETHATa TJaBHA
WHCTUTYIUS (HapuMep, MaJTKi PETHOHATHA KOOTICPATUBHU U CIIECTOBHH OAaHKH IMOJ OIeKaTa

Ha riiaBHa I/IHCTI/ITyI_[I/I}I).
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Taonuya 1. Pesynmamu 3a eppekmume om punancosa ,3apaza” é paznuynu OAHKO8U cucmemu (Kamo npPoueHm om aKmueume Ha

CbOmeemHama OaHKO8aA cucmema)

Crpana W3cnenpane CueHnapuii 3ary6a npu danur (LGD)
100% | 80% | 75% | 60%| 50% | 40% | 25%| 20%| 10%
BenmkoOpuranus | Wells (2002) cpeana croiimocr | 0,10| 0,00 0,00 0,00 0,00
Hap-1om
cleHapHui 15,70| 15,70 15,70 0,00 0,00
Uranus Mistrulli cpenna croiinocr | 1,62 1,20 0,75/ 0,58| 0,39 0,13
(2005) Hai-jomt
cLieHapHi 15,88| 15,21 791| 791 7,87 3,47
['epmanus Upper & cpeHa CTOMHOCT 0,85 0,66/ 058| 0,30 0,26
Worms Haii-omn
(2002) crieHapit 76,30 61,60| 500| 0,75 0,57
benrus Degryse & | Excriosuimu KbM cpenna croitmoct | 3,33 2,13 1,73 2,91 0,50
Nguyen MECTHH OaHKH Hali-IOMNI
(2004) crieHapit 3,79| 3,75 3,33 3,04 0,50
Excnosnuum kem cpenna croiinoct | 0,07 0,04 0,04 0,08 0,08
4yKIECTPAaHHU OAHKHU | gaif-mom
CLICHApUii 20,01 19,97 18,15 18,08 0,08
Xomagaus Van. Lelyveld | Excrio3uiuu kbM S —
85 O'-O'gdorp MeCTHH GaHKH ClieHapHit 3,00 2,00 2,00 1,00
( ) Bcunuku ekcnozunmmn
(BKJI. 9y’>KJICCTPaHHU | HAW-JIOII
OaHKH) CIICHapHUit 96,00 90,00 2,00 2,00
CAIII Furfine Hal-I011
(2003) CLieHapHi 3,50 3,50 2,25 0,75 0,00
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[To oTHOIEHUE HA BpB3KaTa MKy CTPYKTypaTa Ha Mpexkara OT MEXIyOaHKOBH €KCIO3UIHH
¥ YCTOMYMBOCTTAa Ha CHCTEMara CIpsMO (pUHAHCOBA ,3apa3a” eMIUpPUYHATA JIMTEpaTypa
JOCTUra JI0 Jajed IO-HeeJHO3HAYHU PE3yNTaTH B CPaBHEHHE C TCOPETUYHUTE aHAIH3H.
Jlokarto criopes TeopusTa IbJIHATA MPEXkKa € 3HAUYMTEIHO NO-CTA0MIHA OT TO-KOHLICHTPUPAHU
HECUMETPHYHH CTPYKTYPH, HIKOU EMIMPUYHH U3CIICABAHUS [TOKA3BaT, 4e OAHKOBU CUCTEMH C
HSKOJKO Ha Opoii ,,money center banks” morar na ObAaT MO-MaiKoO MOJATIMBU HAa JTOMUHO

e(eKTH OTKOJIKOTO CUMETPUYHO CBhP3aHa Mpexka.

Taka mampumep Elsinger et al. (2003) cpaBusiBaT peannara CTpyKTypa Ha aBCTPHUCKHUS
MEXIyOaHKOB Tia3ap ChC CHUMYJHMpaHa WbJIHA MpeXa W OTKPHUBAT, Y€ IOCIeqHaTa ce
XapakTepu3upa ¢ Mo-BHCOKa OMACHOCT OT ,,3apa3Hu’ ¢anutu. Degryse u Nguyen (2004) ot
CBOS CTpaHa M3MOJ3BAaT BPEMEBH pEOBE 3a MEXIyOaHKOBUTE €KCIO3MLIMU B Oeirmiickara
cucrema 3a nepuoga 1993-2003 r., 3a na aHamM3UpaT BIWSHUETO Ha KOHUEHTPALMSATA,
HaOrolaBaHa TMpe3 TO3M IMEpPUOoj], BBPXY pUCKa OT ,,3apa3a’. C momonira Ha pEerpecHOHEH
aHaJIM3 aBTOPHUTE IMOKa3BaT, Y€ MpOMsSHATa B MEXIyOaHKOBaTa CTPYKTypa KbM IMO-TOJISIMA
KOHIIGHTpalUsi € HaMalnia CUCTeMHuTe edektn oT ¢anmura Ha OTHeNHAa OaHKa BBPXY
Oenruiickata 6aHKOBa cucTeMa, Thil KaTo Mpu (anut Ha neprudepHa HHCTUTYLHS € TT0-MaJIKO

BEpPOSATHO J1a 3alI0OYHE ,,3apa3a’.

TOYHO MPOTHBOITOJIOKEH PE3y/ITaT 3a WTalMaHcKara OaHkoBa cucrema mpeactass Mistrulli
(2005), koiiTO MOKa3Ba, Y€ CHIIOTO MPeodpa3yBaHe HA MpeXKaTa OT MEKTyOaHKOBH B3eMaHUS
KbM TMO-TOJISIMA KOHIICHTpAIUsi, € JIOBEJO JO IO0-BHCOK PHUCK OT (UHAHCOBa ,3apa3a’.
[Monkpemna 3a Tazu Te3a npemraratr u Upper m Worms (2002) Ha 6a3a Ha CBOSI aHAU3 Ha
repMaHckara OaHKOBa cUcCTeMa. B W3BeCTHa CTENeH 3aKIIOYCHHsTa 32 WTATMAHCKaTa |
HEMCKa MeXay0aHKoBa Mpeka MoraT aa ObaaT OOOCHOBaHM C TO-HHUCKaTa CTENEH Ha
WHTEpHAIMOHANIM3AllMsA B CpaBHEHHE C Oenruiickata (B kosito camo 15% OT BCHUYKH
MEXIyOAaHKOBHUTE EKCIIO3HMIIMH Ca MEXIy MeCTHH OaHku). THil KaTo MEXIyHApOIHUTE
€KCIIO3HIINY JaBaT BH3MOXKHOCT 3a JOIBITHUTEIHA JUBEPCUPHUKAIIHS Ha PHCKOBETE, CBhP3aHU
C MEXIyOaHKOBH B3E€MaHUs, TIPH ONPEACICHH YCIOBUS Te HAMAJSIBAT BEPOSITHOCTTA (DATUTHT

Ha MajKa MecTHa OaHKa Ja HAHCCC 3HAUUTCIIHA BpC/ia Ha 0aHKOBAaTa CHCTEMA KaTo I5J10.

Degryse u Nguyen ananu3upar 3a1b10049€HO Ta3u 3aBUCUMOCT U OTKPHUBAT, Y€ CTPYKTYPH C
HAKOJKO “Money center banks” mamansBar pucka OT ,,3apa3a” TpHU IO-BUCOKA CTENCH Ha
MHTEpHALMOHATM3AIMS, KAKTO U aKo TJIaBHUTE OaHKU ca J00pe KamuTaau3upaHu. Baxken

n3BOJ OT aHanmu3a Ha Degryse m Nguyen e cbio, 4e CTpyKTypara ¥ pUCKOBUAT MpOoduI Ha
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JaacHa 0aHKOBa CHCTEMa ca CHIHO AAHAMHUYHU W 3aBUCHUMOCTTa MCXKIAY TAX MOXKC [Oa
IMPpOMCHs IIOCOKAaTa CHU IHpU HU3MCHAHC Ha KIKHOYOBU IMApaMCTPpHU KaTO KaluTalu3alusd,

WHTEPHAITMOHAIHU3AIUS U .

3.4. Ananumuunu u3cineoéanus

B 00o01menne, TeopeTnyHaTa JUTEpaTypa 3a GUHAHCOBA ,,3apa3a’” Ce OMUTBA J1a TOCTUTHE 10
OOIIM aHAJTMTUYHM HW3BOJIU 33 BpB3KAaTa MEXKIy CTPYKTypaTa Ha MpekaTa OT (pMHaHCOBU
3aIBJDKEHUsSI U CTAaOMITHOCTTa Ha OaHKOBaTa CHUCTeMa, HO Oazupa pe3yiaTaTHUTe CH Ha CHUITHO
OMPOCTEHH ¥ aOCTPaKTHU MOCTAHOBKH. EMIUpHYHWTE W3CIeABaHHS, OT Jpyra CTpaHa,
pasriexaar KOHKPETHH CTPYKTYpH Ha MEXKIyOaHKOBHS Ta3ap B pPa3UYHUA CTPaHH U
JOTIPHHACAT 3a Pa30MpaHETO Ha TOMOJOTHITa HAa PeaTHH (UHAHCOBH B3aWMOOTHOIICHUSI.
Ta3u koHKpeTHka o0Oade € IMOCTHTHATa 3a CMETKAa Ha BaJWJIHOCTTa HA H3BOJUTE UM B
Pa3IUYHHA CUTYAllMH WU TIPH Pa3IMYHH CTOMHOCTH Ha MapaMeTpUTe, XapaKTepU3HpaIlu
OaHkoBaTa cucrema. Vimaiiku npenBua, 4e HaOI0aBaHaTa MPEXKOBa CTPYKTYpa KbM JaJICH
MOMEHT OTpa3sBa camMo €AHO OT 0e30poii MHOTro BB3MOXKHHU pasNpeiesiCHHs, M0JA00eH
eMIUPHUYEH TMOAXO0J MOXe Ja ObJe MOJe3eH KAaTro YacT OT TEeKYIIOTO peryiaaTopHO
HaOJIIOJICHUE Ha CTaOMJIHOCTTA Ha OaHKOBaTa CHCTEMa, HO HE € JIOCTaThUCH 3a B3MMaHE Ha

IBITOCPOYHH PEIICHUS 3a U3TPaXKIaHe Ha PeryIaTopHaTa paMKa 3a JajieHa OaHKOBa CHCTEMA.

EnuH mo-HOB KIJIOH B JIMTepaTypara 3a (pMHaHCOBaTA ,,3apa3a’ ce ONMMUTBA Ja 3aI'bJIHH UMEHHO
Ta3M MpPa3HUHA MEX1Yy KOHKpETHKaTa Ha EMIUPUYHUTE U3CIeIBAHNUS U a0CTPaKTHUTE U3BOJIU
Ha Teopusta. Tol ce ChCTOM MPEIUMHO OT AHAIUTUYHM H3CIEABAHMS, KOUTO H3IMOJ3BAT
pa3IMYHU TEXHUKHU, 0a3UpaHU HA TEOPUATA 32 CIOKHUTE CUCTEMU M HEHHH MPHUIIOKCHUS, 32
Jla TIpech3aaaT OJM3KU 10 pealHuTe CTPYKTYPH Ha MEXIyOaHKoBHs mazap. Te3um MpexoBH
CTPYKTYpH CIy>KaT KaToO U3XOJIEH MYHKT 32 CUMYJIALIMOHHU U3CJIEABaHMS Ha BPb3KaTa MEXIy
omnpejeNieHl TEeXHM TMapaMeTpu U CKIOHHOCTTa Ha cucTemara Jna abcopOupa wuiu
pasnpocTpaHsBa U YCWJIBa €K30T€HHHU IIOKOBE. B nombiIHEHHE, 10KAaTO METOAOJIOTIHATa Ha
EMIIMPUYHUTE M3CIEIBaHUS TO3BOJsABAIIE Ja ObJe pasriieaH €AMHCTBEHO KaHAIBT Ha
¢uHaHCOBA ,,3apa3a” MO JUHUS HA TUPEKTHU MEXAYOAaHKOBH BPB3KU, pa3riieJaHUTE MO-J10]1y
CUMYyJaIlMM IO3BOJISIBAT BKJIIOUBAHE M HA T.HAp. JIUKBUAHM e(EeKTH WIM MeXaHu3Ma 3a

PasOpoOCTpaHsIBaHC HA MOKOBC YPC3 CKCIIO3UIMHN Ha CAHU U CHIIH I1a3apu.

Hampumep Nier u gp. (2008) 3amaBar HSKOIKO OCHOBHU TapaMeTpH, AehUHUPAIINA

CTpYyKTypara Ha OaHKOBaTa Mpexa — Opoil Ha GaHKHTE, BEPOSITHOCT BCEKM J[Ba BpbXa Ja ca
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CBBP3aHM MOMEIKIY CH, KalMTaIU3allns, pa3sMep Ha MEeXTyOaHKOBUTE EKCITO3UIIMH, CTETIEH Ha
KOHIIEHTPAIIMS B CHCTEMaTa, CTEICH Ha aCHMETPHYHOCT (MHIMKATOP 32 MPEKH C HIKOJIKO
HuUBa, T.Hap. tiered networks). ABTopruTe H3MEHST BCEKH MApaMeTh), 3abP:KaiKi OCTAHAIHTE
HEMIPOMEHEHH, U M3CJIEABAaT KaK TOBA BJIMAC BBPXY PasMpPOCTPAHCHHUETO HA JAJCH IIOK B
cucremara. Camara METOJIOJIOTHS 3a MTpeaBaHe Ha IIOKOBETE € CXO/IHA C Ta3H, 3M0JI3BaHa OT
cTaTHCTHYECKaTa (pU3MKa 3a MpOCieIsBaHE HA Pa3MpPOCTPAHEHHUETO Ha JaJEeHO BEIICCTBO B

pa3IuuHu MPEXH (TIepKoaIus uiu Gu3nKa Ha (Ha30BUTE IPEXOIH ).

OCHOBHHTE M3BOJM Ha M3CJIEBAHETO Ca, Y€ CHIIECTBYBA OTPULIATEIIHA 3aBUCHMOCT MEXIY
OankoBaTa KamuTanu3anus u (uHAHCOBaTa ,3apa3a’. Pa3smepbT Ha MexIyOaHKOBUTE
€KCIO3MIIMU, OT CBOSI CTpaHa, yBelIMYaBa 3arjaxaTa OT JOMUHO €(EeKTH ciell OIpeaesieHO
HUBO (32 CTOMHOCTM Ha MEXITyOaHKOBUTE €KCIIO3UIIMU KaTO MPOIEHT OT BCHYKH OaHKOBU
aktuBu Haja 18%). EdexTure oT yBennyaBaHe Ha B3aMMOCBHP3aHOCTTA B CHUCTEMaTa 3aBUCST
OT M3XOJHOTO HHUBO: 32 MHOIO HHCKM HHMBa Ha B3alMOCBBP3aHOCT Cb3/IaBAHETO Ha
JTOMBIHUTENTHU MEXIyOaHKOBM BpPB3KH BIIOIAaBa 3aljiaxara OT ,,3apa3a’, JOKaTo 3a Beue
BHCOKM HHMBAa Ha B3aHMOCBBP3aHOCT € HAJIWIE OOPAaTHUAT PE3yNTaT, Thil KaTo pojsTa Ha
MEeXIyOaHKOBHsA Tazap Karo abcopbarop Ha MIOKOBE 3amoyBa Ja JOMUHHUpA Hal
TpaHcMHucHOHHaTa My (QyHKIusA. [lo oTHOIIEHNEe Ha KOHILIEHTpalusaTa B OaHKOBaTa CUCTEMa,
Bpb3KaTa C pucka oT (puHAHCOBA ,,3apaza’” € €IHO3HAYHO TOJIOKHUTEIHA. BKiIOuBaHeTO Ha
JTUKBUIHU €PEeKTH (WU MPUHYTUTEIHNA TPOAKON Ha aKTUBU HA HUCKOJIWKBHIHU Ta3apH) B
Mojena Ha OaHKOBaTa CHCTEMa JIOBEKJa JI0 MO-BUCOK PUCK OT (puHaHCOBa ,3apasza” 3a

BCUYKH PA3TJIeaHy MapaMeTpU3aluu.

Wurepecen pesynrar ot aHanu3a Ha Nier u ap. e, ue 3a GHHAHCOBUTE MPEXKHU C HIKOJIKO HHBA
Bpb3KaTa MEXIY CTENEHTAa Ha B3aMMOCBBP3aHOCT U PUCKA OT ,,;3apaza’ € HEeJIWHEWHa. 3a Io-
HUCKH CTOHHOCTH Ha CBBP3aHOCTTA Ha rojeMUTE OAHKM C OCTAaHAIMTE YacTH Ha OaHKOBaTa
CUCTEeMa, JOMBIHUTEITHOTO YBEIWYaBaHE HAa BPB3KUTE BOJAU A0 HApAaCTBAHE HA PHCKA OT
,»3apaza’, HO cJie/l OIPEEIeHO HUBO (BEPOSITHOCT HA CBBP3aHOCT Ha TOJIEMHUTE OaHKU C BCSIKa
npyra 6anka Hag 42%) MexayOaHKOBUTE €KCIIO3MIIMU Pa3NpeAessiT MbPBOHAYAIHUS IIOK
MEXy moBeye Ha Opod Manku OaHKM W HamajsBaT cucTeMHusi puck. IlogobeH u3Box 10
roJisiMa CTENeH OOSICHSABA 3alll0 eMIIMPUYHHUTE U3CIEIBAHUS 33 pa3IMyHU OAaHKOBH CHCTEMH
JaBaT MPOTUBOPEUMBH PE3YJTATH 3a TOBA Jalld MPOMSHATA KbM MO-aCUMETPUYHA CTPYKTYpa C

HSIKOJIKO HHBA MPaBH CHCTEMaTa I0-ysI3BUMa WM 10-yCTOHYMBa Ha (JMHAHCOBA ,,3apa3a’.
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Gai m Kapadia (2010) u3mon3Bar MaTeMaTHYeCKHM HHCTPYMECHTH 3a aHAIU3 Ha CJIOXHU
CHCTEMH, 3a Ja MPEICKaxarT pa3Mepa Ha KIbCTEPUTE, 3aCErHATH OT JajeH mok. Karto msio
MOJXOABT UM € CXOJCH C TO3H, M3MOJ3BaH OT aHAJH3UTEe Ha Pa3lpOCTPaHEHHE Ha 3apasu B
CMHUIEMOJIOTHYHATA U €KOJIOTHYHATa JTuTeparypa. OCHOBHUAT M3BOJ Ha aBTOPUTE TJIacH, Ye
anpyuoOpy HEPA3JIMYMMHU 10 CUJIa IIOKOBE MOTraT Ja MMAaT KOPEHHO Pa3IMYHU CPEKTH MO
OTHOIIICHHE Ha CTAOMJIHOCTTAa Ha (puHaHCOBaTa cucTeMma. [IpuumMHaTa 3a TOBA CIIOpPEH TSIX €
GaxkThT, Ye MaKap M BEPOSTHOCTTA 3a pealn3upaHe Ha (UHAHCOBA ,,3apa3a” Ja € MHOIO
MaJlka, Bpejara, HaHeCeHa Ha OaHKOBaTa CHCTEMa, MOXKE Ja JoBeae A0 (GaluT Ha BCHYKU
OaHku B cucteMata. [Ipu pas3riexaaHeTo Ha Te3U Pe3ysTaTH, TpOBa Jia ce B3eMe MPEIBUI, U
Gai u Kapadia padorsat ¢ LGD ot 100% u BKJIOUBAT CIIOMEHATHTE IO-PAHO JUKBUIHU
ehexTH B Mojena cu. B JombIHEHHE, M3CICABAHETO 3aK/II0YaBa, Y€ MO-BUCOKOTO HHBO Ha
KanuTayioB Oydep B OaHKOBaTa CHCTEMa MOXKE Ja HaMajli 3HAYMTEIIHO MMOTEHITMaTHATa Bpeaa

OT peanu3anus Ha cueHapus ¢ (puHaHCOBa ,,3apaza’.

4. U3Boau

Makap ¥ pa3nuyHUTE U3CIEABaHN, Oa3upaHu Ha pa3HOOOpa3HU METOMOJIOTHH M TEXHUKH, Ja
JaBaT Pa3HOIIOCOYHU PE3YNTaTH IO OTHONIEHHE Ha (AKTOPUTE U CTPYKTYPHUTE, KOWTO
yBeJIMYaBaT OMACHOCTTa OT (pMHAHCOBA ,,3apa3a’, eaHa 00IIa uaes oO0eIuHsABa JTUTepaTypara
1o To3u BbIpoc. OT enHa cTpaHa, QYHKIMUTE U CTPYKTypaTa Ha OaHKOBaTa cHCTEMa MpPaBsT
BB3MOKHH MHOKECTBO PABHOBECHS KATO PE3YydTaT B PA3MICKAAHUTE MOJICIH, €THO OT KOUTO
BKJTIOYBA Pa3NpOCTpaHeHUe Ha (MHAHCOBA ,,3apa3a” W HAHACSHE HA 3HAYMTEIHU BpEAM Ha
¢uHaHCOBaTa CHCTEMa W HMKOHOMHKAra Karo msuio. OT jgpyra crpaHa, JOCTHTAHETO 0
MHOKECTBO pPaBHOBECHs O3Ha4yaBa, Y€ EK30IC€HHO BIUsSHUE (HAMpUMEp OT CTpaHa Ha
CBHOTBETHUTE OpPraHU) BbPXY JAAJCHHU MapaMeTpu OuW MOIJIO Ja TMOBJIMAE BBPXY HM3XOAa 3a
IsUIaTa cUcTeMa. B TakbB CMHUCHI, JUTEpaTypara, pasrieiaHa JI0 TO3W MOMEHT, Ipeisiara
apryMeHTalus 3a MPUEMaHeTO Ha CUCTEMEH MOJIX0 A pu GOpMHpaHe Ha peryliaTopHa paMka
3a (hMHaHCOBAaTa CHCTEMa W JlaBa HIKOJKO OCHOBHM HAaCOKH 3a pPa3BUTHE HA CUCTEMH 32

CJICACHC U pCaKIUA Ha CUCTCMHUSA PUCK.

Ha mwpBO MscTO, HE € JOCTaTh4YHO (UHAHCOBHUST HAA30p Ja CJIEId WHAWBHIAYAIHU
napaMeTpy KaTro KamuTalloBa aJeKBATHOCT, JIMKBUIHOCT, M3TOYHHIM Ha (QUHAHCHpaHE Ha

OaHKHMTE B KOMOWHAIIMS C TIOKA3aTeu 32 B3aMMOJICHCTBHETO MKy OaHKOBaTa CHCTEMa KaTo
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1I51J10 1 peaJIHaTa HNKOHOMUHKA. HO,Z[O6€H TpaI[I/II_[I/IOHeH Imoaxonq I/II‘HOpI/Ipa JUHaAMHUKaTra B’pre B
camarta (pUHAHCOBa MpeEka, KOSTO caMa Mo ce0e CH € IOCTaTh4yHa Jla TeHepupa CHUCTEMHA
OIMacCHOCT. M3MOJM3BaliKu TEPMUHOJIOTHATA OT TCOPETUIHHUTE M3CIICABAHUS, HE € JJOCTATHYHO
na ce cineau wHpoOpMmamuATa 3a OTACIHHUTE BBPXOBE B Mpexkara. Ts TpsOBa ma Obae
JIOMBIIHEHA C JaHHU 3a pedpara CBBpP3BAIlM TE3U BHPXOBE, T.€. 32 BPB3KUTE MEKIY
¢uHancoBuTe MHCTUTYIMH. CaMO B KOHTEKCTa Ha Te3W (PMHAHCOBU IMOTOIM M EKCIIO3UIMU
TPAIUIIMOHHHUTE TapaMeTpH, XapaKTEepPH3UpAIIX 3IpaBeTO Ha OaHKWTE, MoraT jaa Objaar

W3TIOJI3BaHU 32 OIleHKa Ha (PMHAHCOBaTa CTa0WITHOCT.

3a menta EMIUPUYHUTE W3CICIBAHKS IO-TOPE HACOYBAT KBbM KIIOYOBH TIapaMeTpH,
OTIpeIeIISANIN 32 YCTOMYMBOCTTA HA ()MHAHCOBATa CUCTEMa Karo Isut0. TakuBa ca Hampumep
pasmnpeeneHueTo Ha MeKIyOaHKOBUTE BPB3KH 110 OTACTHUTE BHPXOBE B MpeXKarTa, CPEIHOTO
pPa3CTOSIHME MEXy BCEKH JIBa BpbXa (M3MEpPEHO KaTo Opoii BHpPXOBE, MPe3 KOUTO TPsiOBa 1a
npeMuHe ajieH (UHAHCOB MOTOK), CTETIEHTa Ha KOHIIEHTPAIMS U aCHMETPHUS B CTPYKTypara
Ha MEXIyOaHKOBHTE BpPB3KH, JIUTICATA WM HAJIMYHETO HA HWepapXus Ha MEKIyOaHKOBHUS

nasap.

Te3u mapameTpu Morar a ObJaT JOMBIHEHU OT PE3YITaTUTE OT NEPUOANYHU CUMYJIAIIUU Ha
WHAWBUIYAIHA IIOKOBE BHPXY OTIEIHHUTE OaHKH, KOMTO JaBaT NIpPEICTaBa 3a TOBa KOJIKO
yCTOHYMBA € CHUCTEMara KbM JIaJlcH MOMEHT BBB BpEeMETO. B JOIbIHCHHE MEPHUOIUIHHUTE
CUMYyJIAIIMM MOTaT Ja Pa3KpHUAT KOW HHCTUTYIIMH IPEJICTaBJISBAT KIFOYOBO 3BEHO, YHSITO
cmabocT MoOXke Ja OTcia0He JpacTUYHO CTAaOWIIHOCTTa Ha IslaTa OaHKOBa CHCTEMA.
[TocrneqHOTO TBBHpPACHHE UMa CHUJICH MPENEACHT B cdepaTa HA SMUACMOJIOTHATA, KBIETO 32
CIMpaHe pa3MpOCTPAHCHUETO Ha JajficHa 3apa3a € Heo0X0IuMo J1a ObaaT uaeHTU(DUIMpPaHd 1

TapreTHpPaHd Hai-aKTUBHUTE W Pa3lpOCTPaHUTEIM — T.Hap. ,,Super-spreaders” (Haldane
(2009)).

Ha BTOpO MsicTO, eMITUpUYHUTE U3CIICABAHUS Ha pUCKa OT (PMHAHCOBA ,,3apa3a’ JOCTUTAT 110
O6H_II/I}I HU3BOJ, Y€ IIO-BHCOKa KallUuTaJIu3aluda MW JIMKBHAHOCT Ha GaHKOBaTa CUCTEMA U
KOHKPETHO Ha CHUJIHO CBHP3aHUTE MHCTUTYLIMH HaMaJsiBa BEPOSITHOCTTA OT ,,3apa3a’’, KaKTO U
BpeauTe OT Hesl. B TakbB CMUCHII, TEKYIIMST 1€0aT 3a MO-BUCOKH KaUTAJIOBH U3UCKBaHUS 32
CUCTEMHO Ba)KHU MHCTUTYIIMU € B rOJIIMa CTEIEH MPU3HAHUE 3a PAa3BUTHATA B JIMTEPATyparta,
u3Ccle/BamaTa CTPyKTypara W (QyHKIMOHUpaHETO Ha (¢uHaHcoBaTta wpexa. Jlpyro
pEeryJaTOpHO pa3BUTHE, CHIIO CIEIBAIIO MPENOPBKUTE OT TO3U KJIOH B JIUTEpaTypaTa, ca

ONMMUTUTE 3a MPECTPYKTypuUpaHe Ha (UHaHCOBaTa Mpexka 4Ype3 BBBEXKJAAHE Ha KIMPHUHIOB
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MEXaHU3bM 3a LIMPOK KpBI OT ()MHAHCOBHM MHCTPYMEHTH (IEpUBATH, CTPYKTYpUPaHU
npoaykTH). ToBa OM CKBCHUJIO BepUraTa OT B3€MaHMsS MEXIY KOHTPAareHTH Ha (pUHAHCOBHUS
masap, HaMaJsiBaliki HECHTYPHOCTTA, CBbp3aHAa C KPEIAWTHHS PHCK, W PECIEKTHBHO,
orpaHuYaBaiiki BB3MOKHUTE ,,qomuHO edektun” (Haldane (2009); Hammond (2009)).
Pa3bupa ce, KOHKPETHOTO MPHIOKEHUE HA TE3W MEPKH M KATHOPHPAHETO Ha CHOTBETHHUTE
perynaTOpHM CBHOTHOILICHHS Ie OBbJaT KIIOYOBH 32 €(PEKTHBHOCTTa [0 OTHOIICHUE

MOBHIIIABAHE HA YCTOMYMBOCTTA Ha (PMHAHCOBATA CUCTEMA.

Tpero, ycrnoxHsBaHETO Ha TiiobOamHaTa ()UHAHCOBA MpEXKa IMPe3 IMOCICTHUTE JIECCTHUIICTHS
¥Ma peauila NPUYMHU, HO €JWH OCHOBEH PE3yJTaT — OTACIHH, MaKap W POAbIDKATCIHU
eMH30/Id Ha CIIOKOMCTBHE M CTAOMJIHOCT HE O3HAYaBaT HEIIPEMEHHO IO-BHCOKA YCTOMYHUBOCT
Ha CHCTEeMaTa M MMYHUTET CpEIly IIOKOBE B Objemie. ToBa € eAHO OT KIIFOUOBUTE CBOMCTBA
Ha CJIOKHHWTE CHCTEMH II0 TPHHIMII — TMPHBHAHA CTAOWIHOCT, HO BBTPEIIHA KPEXKOCT
(,,robust yet fragile”). B To3u pen Ha Muciiu u3ydaBaHeTo Ha (PMHAHCOBATa CUCTEMA B ObeIIe
e TpsbBa BCce MmoBeve Ja KOMOMHUPA KIACHUECKH HKOHOMHYECKH M (DMHAHCOBU KOHIICTIIIMN

C OIlUTA, HATPpYyIIaH B U3CJICABAHCTO HA CJIOXXHHU CUCTCMU B APYTH JUCHUIIIIMHUA.

5. IlpuiokeHus 3a Objarapckara 6aHkKoBa cucTeMa

Mexay6aHkoBoTO (uHaHCHpaHe mpencTaBisBa 19.6% oOT TpUBICUEHUTE CPEACTBA OT

OBJITAPCKUTE GaHKH"

. KakBo e pasmpenenennero Ha Te3u (DUHAHCOBH MOTOLUU MEXKIY
WHCTUTYIIMUTE 00ade He € SICHO OT MyOJIMYHO JocThIiHATa nH(popMmanus. [Ipenun dakra, de
okojo 80% OT akTHBHUTE Ha OGAHKOBaTa CHUCTEMa IPUHAAJIEKAT HA JBIICPHH JPYKECTBA U
KJIOHOBE Ha YY)KJECTpaHHHU OaHKH, € TBBbPJIE BEPOATHO 3HAYUTEIHA YacT OT MEXyOaHKOBOTO
¢buHaHCUpaHe N1a WJBA MO JUHUS HAa KPEIUTH OT TJIaBHUTE MHCTUTYUUHU. ChIIEBPEMEHHO B
nepuoda ciel Kpu3aTa ce HaOmoJgaBa yBeldMYaBaHe Ha (DPUHAHCHPAHETO TMOCPEICTBOM
CpEeICTBA, MPUBIICYCHH OT TPAXKIaHU U JOMAKHHCTBA, U C€ HAMAJISIBA ICTHT HA MPUBJICUCHUTE
CpEICTBA, OCUTYPEHH OT Hepe3uaeHTH (okoyo 22%). Te3u MOBBPXHOCTHH HAOIIOICHUS

TOBOPAT 3a IMO-MACHBHA pOJS HAa MEXKIYHApOJAHUTE OAHKOBH TpyNH Ha ObBIrapcKus

MC}KI[Y63HKOB masap U OTHOCUTCIIHO ITO-HHUCKAa CTCIICH Ha (1)I/IHaHCOBa HHTCPpHAIIMOHAIN3allHuA

1 Baukure B bbarapus, BHB, mapt 2011 r.
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cien kpusara. [logo6Hu mpoMeHu BbB (YHKIIMOHMPAHETO HA CUCTEMaTa KaTo LSO BEPOSTHO

UMart BIMSIHUE U BbPXY pHCKa OT (pruHAHCOBA ,,3apa3a’.

HamansBamoTo 3HadeHHe Ha MEXAYOAHKOBUTE Ma3apu 3a (MHAHCHpaHE IEHHOCTUTE Ha
OBJITapCKUTE OAHKW MOJXKE Ja Pe3yITHpa B MO-MaJika BEPOSTHOCT OT (PMHAHCOBA ,,3apa3a’ 1o
JUHUS Ha JUPEKTHU KpenuTHU ekcro3uiuu. OcBeH ToBa Bce MO-rojisiMaTa poJis Ha
NPUBJICUCHUTE CPEJCTBA OT PE3UICHTU OM TPAOBAIO J1a HAMAaJHM ONMACHOCTTA OT Mpe/IaBaHe Ha
»3apaza” Mo JUHHUA Ha MEXIYHApOJIHU MEeXIyOaHKoBH ekcrozuiuu. OT apyra crpaHa, Bce
Olll¢ TOJEMHMST MPOLIEHT Ha AaKTUBU, MPHUHAJJICKAIIM KOCBEHO Ha YYXKJIECTpaHHU OaHKH, €
OCHOBaHHUE Jla Cc€ CMATa, Y€ ChHILIECTBYBa MO-TOJIIMa BEPOSITHOCT 3a ,,3apas3a’, WjaBamia OT
MEXIYHApOJHUS OTKOJIKOTO OT MECTHHA MexayOankoB maszap. Ilo cremen Ha
WHTEpHAIMOHANM3alMsg Ha OaHKoBara cucTeMa bwiarapus B roisMa CTENEeH MpWiIAYa Ha
benrus u Xomangus. EmMnupuuHuTe JaHHM 3a MOCJIEIHUTE CTPaHM COYaT MMEHHO KbM
MEXIYHAPOIHUS MEXKIyOaHKOB Ta3ap KaToO Hal-BEpOSTEH M3TOYHHUK Ha (DMHAHCOBA ,,3apa3a’”

110 KaHaJla Ha TUPEKTHU CKCITO3UIIHH.

Bce mak kpM MoMeHTa ObJrapckara OaHKOBa CHCTeMa € e7aHa OT Hal-7go0pe
kanuranusupanure B EBpona (15.36% anexkBaTHOCT Ha KamuTala OT IbPBU Pel KbM MapT
2011r.) ¥ uMa pe3oH Ja ce cMsATa, 4Ye TO3M KamuTanoB Oydep Ime e gocraTbyeH Ja
HEYTpalIM3Mpa IIOK, HAHECEH MH3KIIOUUTEIHO M0 JIMHUATA Ha JAUPEKTHU MEXIYOaHKOBU
ekcro3uiuu. [loTeHnraniHo cepruo3Hy Bpeau oT (PMHAHCOBA ,,3apa3a” ca Bb3MOXXHH OCHOBHO
npu KoMOuWHHMpaHe Ha (GanuT Ha Jajneda WHCTUTYLUS WIM Tpylna OT HHCTUTYIHUH C
MKOHOMHYECKH HJIM JIPYT HIOK, KOWTO OM oTcrnabui kanuTanoBus Oydep Ha cucremara KaTo

LISLTI0.

CrhIeBpeMEeHHO KaHaTbhT Ha (PMHAHCOBA ,,3apa3a’ MO JMHUS Ha KOCBEHHU BPB3KHU (MOPTHEHIN
OT CXOJHU (DMHAHCOBHM aKTHBH, OILICHSBAHU IO Ta3apHa CTOMHOCT) M3TJIeXkAa KaTo Mo-ciada
3amiaxa 3a CTaOWIHOCTTa Ha Obarapckara 6ankoBa cucreMa. [IpuunHa 3a TOBa ca MaJKUTE
JsuI0Be Ha THProBekus (5.7%) m uHBecTUIMOHHMS moprdein (2.1%) B cTpykTypara Ha
0OaHKOBUTE aKTUBU. 3HAYMTEITHO MSCTO B aKTHBUTE UM oOaue 3aeMaT KPEAUTH U aBaHCH, T.C.
0aHKOBaTa CHUCTEMa € OCOOCHO ys3BHMa CIPSMO HEOJAronmpsSITHH WKOHOMUYECKH Pa3BUTHSI.
Makap u ToBa 51a € BaxkeH (hakTop 3a OIlEHKaTa Ha CUCTEMHUS PUCK B IIUPOK CMUCHI, PHCKA
oT (uHaHCOBA ,;3apa3a” B TECHUS CMHUCHJI HA TIOHATHETO C€ BIUSIC MPEIUMHO KOCBEHO OT
MOTEHIIMATHOTO OTIHCBAaHE HA B3€MAaHUS MO KPEAUTHU OT PUPMHU M JOMAKHHCTBA. J{0TOIKOBA

JIOKOJIKOTO TOAOOHW OTMHCBAaHUS MOTaT Ja JOBEJaT J0 HEeOoOCIy)XKBaHEe Ha MEXTyOaHKOBHU
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3aIBJKCHUS, T€ MTO-CKOPO OMXa JONMpPUHECHH 3a (MHAHCOBA ,,3apa3a’’ M0 JUHUS Ha JUPCKTHHS

KaHaJI OTKOJIKOTO IMOCPCACTBOM KOCBCHU BPB3KHU.

Ot Apyra CTpaHa, SHAYUTCIHUAT OsJI Ha NPUBJICUCHU CPCACTBA OT I'paKAaHU U JOMAKUHCTBA
(45.3%) mpaBu cucTemaTa ys3BMMa Ha PSA3bK CHaj B IOBEPUETO B OTJENIHA OaHKa WM Ipyna
OT WHCTUTYIMH. TO3M PUCK CHOTBETCTBA Ha ,,MHGOPMAIMOHHA 3apa3a’ WM MEXaHH3bM,
KOHTO ce 3ajeiicTBa OT HETaTHMBEH CHUTHAJl IO OTHOIIEGHHWE CHCTOSHUETO Ha JajieHa
HHCTUTYIUA. Hopann HEIIbJIHATA I/IHq)OpMaLII/I}I OTHOCHO €KCIIO3UIIMUTEC HA OCTAHAJINTC 63.HKI/I
KbM Ta3W WMHCTUTYLUS, BJIOKUTEIUTE MOTEHIMATHO MOraT Ja 3ary0sT JoBepue B rojsma
yacT, 10opHu B msara 6ankoBa cuctema (Dasgupta (2002)). TTogoben puck He MOke aa Obje
N3MCPCH ex ante, HO OCHOBHUTC MECXAaHU3MH 3a HpOTI/IBO,Z[GI\/'ICTBI/Ie B TakKaBa CUTyallus cCa
CXEMHTE 3a TapaHTHUpaHE Ha JEMO3UTHTE M NpeiaraHe Ha KPaTKOCPOYHA JIMKBUIHOCT 3a
3acerHaTUTEe WHCTUTYIMM OT CTpaHa Ha [eHTpajgHara OaHka (M JBETe OMNIMH ca

periiaMeHTHpaHu B paBHaTa ypenba na bHB).

["os1iMa 4acT OT U3JI0KEHUTE XUIIOTE3U Morar Jja Ob/1aT TECTBAHU C TEXHUKHUTE, pa3IIEaHU B
eMIMpHUYHATa YacT Ha HacTosAlmMs 0630p. Taka HanmpuMep, JaHHUTE OT CYETOBOJHUTE OTUETH
Ha Obarapckure OaHKM B KoMOuHamms ¢ umHopmauusarta, kosito BHB cnOupa 3a rojzemu
excno3unuu (Hax 10% ot coOCTBEHUs KalUTal), MOTaT a ObJaT U3I0JI3BaHU 32 IIOCTPOSIBAHE
Ha TpUOJM3UTEIHA MaTpUIla Ha MEXKIyOaHKOBUTE €KCIO3WIMKW 10 Tmojo0ue Ha
U3ClIeBaHMATa 3a peauna 0aHkoBU cucteMu. CHMynalMMTe Ha pa3IMYHM IIOKOBE Ha 0a3a
TaKaBa MaTpHIla Ha OMJIATepaIHN €KCIIO3ULIMU MOXKE J1a JOIPUHECE 3a aHAJIM3a U KOHTpPOJIa Ha
cucremMuus puck. Ceuio taka, BHb kato omeparop Ha cucremaTa 3a OpyTe€H CETBHJIMEHT B
peanHo Bpeme RINGS Ou TpsiOBano na chXpaHsBa OTYETH 3a WM3BBPIICHH IUIaniaHus. B
3aBUCUMOCT OT (opmara Ha Te3U JaHHM € TEOPETUYHO BB3MOXKHO Ja ObJaT mpeceTu
KOHKPETHH IJIAIlaHMsl [0 TPAaH3aKIMKM Ha MexayOaHKoBHs maszap. M aBara mojxoaa umar
CBOUTE CJIadM CTpaHHM, HO MOraT Ja MOMOTHAT 3a W3rpa)<JIaHe Ha MO-TbJHA MPEACTBa 32
CTpYKTypaTa Ha MexJyOaHKoBaTa Mpexa B bbiarapus M 3a moAroTBsiHe Ha MH(YOPMHUpaHU

peakuuy Ipyu Bb3HUKBAHE HA MOTEHIIMATHU MPOOIEMH.

[Tone3no Ou O6mI0 1a ce pabOTH | MO M3SICHSIBAHE HAa KOHKpPETHATa TOIMOJIOTHs Ha OaHKOBaTa
MpeXa: ChIIECTBYBA JIM HIKaKBa WepapXus; Ha €IHO WM HIKOJIKO HUBA € CTPYKTYpHUPaHA;
UMa JId SA7po OT MEXKAYOAHKOBU MMOCPEIHUIM; aKO /1, KOM Ca Te U C KaKBO CE pa3jnyaBaT OT
ocraHanuTe (UHAHCOBH HMHCTUTYIMH, KakbB €(eKT OM uMal BBPXY CTAaOMIHOCTTa Ha

cuctemara (GajuT Ha KJIIOYOBAa MHCTUTYIHUS, HY)KHU JIU ca CIICIUAIHU PEryJIaTOpHU MEPKH 3a
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nooOpsiBaHe YCTOWYMBOCTTA HA MONO0OHM OaHkH. BakHO € Ja ce ChCTaBAT M MEPUOAMYHU
CTAaTHCTUKH 3a OCHOBHHTE CTPYKTYPHH IapaMeTpu Ha MeXAyOaHKOBaTa Mpeka Karo
CTIOMEHATHUTE TI0-TOPEe pasmpeesiecHe Ha MeKTyOaHKOBUTE BPB3KH 110 OTICIIHUTE BHPXOBE B

MpekaTa U CPETHOTO Pa3CTOSIHUE MEX/1y BCEKH JBa BpbXa.

6. 3akiadyeHue

[IpencraBenata mnuTeparypa, pasriiexjaiia Bpb3KaTa Mexay (uHaHCcOBaTa ,3apasa” |
XapaKTEepUCTUKUTE Ha OaHKOBaTa Mpexka, Mpejajara HOBO HalpaBlIeHHUE B M3CIICABAHETO Ha
¢uHaHCOBaTa cHucTeMa. MPpEXOBHAT NOAXOA NO3BOJIsABA (DOKYyC BBpPXY BBTpELIHATa 3a
cucTeMaTa JUHAMUKA U PA3[iIe’kaa B3aMMOJEHCTBHETO Ha MHOXKECTBO areHTH BMECTO Jia ce
KOHIIGHTPUpPA BbPXY WHAMBHIYATHOTO UM moBeaeHue. OT 0030pa Ha WU3CIeBaHUATA B Ta3u
00JIacT UMYX M3BECTHO OTJAajJeyaBaHe OT TPAAUIMOHHM HKOHOMHYECKH MOJEIH, YHUUTO
ONPOCTEHH TPEANOJIOKEHUS] YECTO BB3NPENATCTBAT JOCTUTAHETO [0 IMPAKTUYECKU
pENIeBaHTHU U3BOJHU, U BCE MO-OOUIMPHO MPUIOKEHUE HAa MHTEPIUCLMIITIMHAPHA TEXHUKH 3a
aHaJu3 Ha pa3BUTHATA BbB (PMHAHCOBHS CBAT. T€3M MPOMEHU B METOJOJIOTHSATA B TOJSIMa
CTETIeH MJIBaT B OTTOBOp Ha riiobanHaTa (MHAHCOBA KPU3a, KOATO Pa3KpH peaulia MpoLecH, 3a
KOMTO CTaHJlapTHaTa MKOHOMHUYECKa M (PMHAHCOBAa TEOPHs HE J1aBa aJeKBaTHO OOsACHEHME. 3a
LIEJINTE Ha NPAaKTUYECKHUs aHalIM3 Ha CHUCTEMHHUS PHUCK OT CTpPaHa Ha HAJA30pPHUTE OpPraHU
NpPEJCTaBEHUTE MPEKOBH TEXHUKH JaBaT 3HAuYMTENHAa CBOOOJAa W BB3MOXKHOCT 32
EKCIIepUMEHTHPAaHe C HAJUYHUTE JaHHM M CBHUIEBPEMEHHO HAco4yBaT KbM ChOUpaHe Ha
ONpeNieNieH THUIl JONBbJIHUTENHAa MH(pOpMalMs 3a HU3rpaxkJaHe Ha IMO-NbJHA KapTHHA Ha

(GYHKIIMOHHUPAHETO Ha PMHAHCOBUS CEKTOP.
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IMapuyna nonutuka Ha ELIb u ®enepannus Pezeps na CAILLl mo Bpeme Ha

(uHaHcoBaTa KpuU3a

l. YBoa

Tasu cratus me pasriaena napuyHata noautuka Ha CAIl w EBpo3onara mo Bpeme Ha
rnobannata ¢uHancoBa kpuza. Cekuus |l me HampaBu KpaTbk 0030p Ha CBHOUTHATA OT
nocjaeIHUuTe 4 roJUHM, KaKTO U Ha MPUYMHUTE 32 Hali-cepro3HaTa (puHaHCcOBa Kpu3a oT 6:m30 80
roquan HacaMm. Cexkunus |l mie mpeacraBu Meromosorusita Ha E€MIHMPUYHOTO H3CIIEIBAHE,
¢boxycupaiio ce BbpXy UMIUTMIUTHUTE MpaBUia Ha Mapu4Ha MOJUTHKA KaTO MOJAXO[ 33 aHaU3
Ha TpaJMIIMOHHATA MapUyHA MOJUTUKA U HelHaTa edekrtuBHOCT. Cekius |1V me npeacraBu
pe3ysTaTUTE 3a JMXBEHUTE HUBA, MPOM3TUYALIM OT HMMIUIMLUTHUTE IpaBWIa Ha Mapu4Ha
MOJINTUKA U KJIACUYECKOTO MpaBmiio Ha Telnbp B TOAMHUTE MIPEIH, IO BPEME U CIIe/ pelecusTa.
Ha 6a3ata Ha Te3u pe3ynraru mie 6b/7e TOTHPCEH OTTOBOP Ha BBIIPOCA /10 KOJIKO TpaAULIMOHHATA
NapyuyHa TOJUTUKA € CleJBaJia ONTHUMAJIHHS MBT, aKO TO3M ,,ONTHMAJICH IBT MOXe Aa Oble
onpeaeneH. Cekuus V 11e ce 3aHMMae C aITEpHATUBHUTE MEPKU HA NIapU4yHaTa MOJINTUKA, KAaTO
OCHOBHUST aKIEHT IlI€ TaJIHe BbPXY OIIEHKA Ha TAXHATa e(PEeKTUBHOCT IOCPEICTBOM aHAU3 Ha
OaaHCUTE HA LIEHTPAJIHUTE OAHKH, KAaKTO M pasriiekKIaHe Ha pesieBaHTHaTa qutepaTrypa. Cexuus

VI 1mie HanpaBy KpaThK 0030p Ha BB3MOKHHUTE U3XOHU CTPATETUH HA JIBETE IEHTPAITHU OaHKH.
1. ®DunancoBara kpu3a u [N'oisimaTa peunecust

I'moGannara (uHaHCOBa KpH3a OKa3a CHUJIHO BIHUSHHE BbPXY MKOHOMHUYECKOTO CHCTOSHUE U
IIEPCIIEKTUBM HAa MHOIO CTpPaHW, NPEAU3BUKBAallKl MKOHOMMYECKU CHaJd, HEHaJAMMHAT IIO
IPOABIDKUTETHOCT U JbJ00unHa OT 30-Te roJMHM HAa MUHAIMSA BEK HacaM, KaTo B Ta3M BPb3Ka
HE € CJIy4yailHO M HauMEHOBaHHETO ,,l'oysimata perecus’. [IbpBUTE CUTHAIM 3a MOCJIEABAIUTE
ceouTHs ce mosBuxa mpe3 2006-Ta ToAMHA 3a€MHO C MHPBUTE NYKHATUHU B CHO-TIpaiiM
unoreunus nazap B CAILl, HO peanHo chOuTHATA MpHuIoOMXa riodajeH pa3Mep B cpenaTa Ha
2007 r. cbe ,,cmykBaneTo” Ha uMOoTHHA OaynioH B CAILL. ITopaan oOBBp3aHOCTTa Ha TI00ATHUS
(¢buHaHCOB Ma3ap U B pe3yaTaT Ha peauia GMHAHCOBH MHOBALMU U CTPYKTYpUpPAHU HPOAYKTH,

nanpumep T.H. MBS (Mortgage Backed Securities) u CDO (Collateralized Debt Obligations),





npobsaeMbT Obp30 00XxBaHa OaHkOBHUS cekTop, HE camo B CAIll, Ho m Ha TI06aTHO HUBO.
[TocneaBanuar riobaneH Kpax Ha JOBEPUETO Ha Ma3zapUTe 3a OBbPHAMT JTUKBHUIHOCT, Ma3apUTe
3a IBIATrOBO (pMHAHCHpaHe U (OHIOBUTE OOPCH pe3yiaTHpa B IBIHO 3aMpb3BaHE Ha IBPBHUTE, U
CHaJioBE HAa BTOpUTE W TpeTute. MexayHapoaHu OaHKOBM HMHCTUTYIHUU KaTo bewp CThpHC,
JlumbH bpanbpc u Mepun JIMHY, KOUTO HMMaxa TOJEMH EKCHO3WIMH KbM aMEpPUKAHCKHUSA
UIIOTeUEH Ta3ap, pa3yuTaxa HAa MHOTO TOJSIM JIMBBPUDK C Led MaKCUMHU3MpaHe Ha
BB3BPBINACMOCTTa Ha aKIMOHEPUTE, W HsAMaxa CTAOWIHU NEMO3UTHU 0azu, Ha KOWTO Jia ce
o0jerHar, u3najHaxa B JIMKBUIHA KpU3a MOPaJy HEBH3MOXKHOCT Ja CH Ha0aBSAT CpEACTBa Ha
oBbpHaliT nmazapute. lllokoBara BbJHA OT (hanuTa Ha YETBbpPTAaTa Hail-rojisiMa MHBECTULIMOHHA
0anka JlumbH bpagbpc npe3 2008-ma goiae KaTo HOB KaTaM3aTop 3a OyIlryBaimiara Bede 0Jn30
roguHa (UHAHCOBA KPU3a M KaTO CHKPYIIMTENCH yAap MO JOBEPUETO Ha €/IBa ChB3EMAIUTE Ce
oT kpaxa Ha bepp CTbpHC M marckute unoreyHu areHuun Panu Mei u @penn Mak naszapu.
PesynrarsT Oemie enuH OT HaW-IBJIOOKUTE CIAIOBE B HCTOPHUATAa Ha rio0amHuTe (HOHIOBH
6opcu. CbBceM CKOPO TOCIIENIBa M KpaxbT Ha Hali-TroJIeMUs 3acTpaxoBaren B cBeTta — Eit At JIxu
(AlG) — karanu3upan oT orpoMHUTE My ekcro3uiuu Ha nasapa 3a CDS (Credit Default Swaps).
AMEpHUKaHCKOTO MPABUTEJICTBO pearupa ¢ Hail-rojsiMaTa B MUPHOBpEMEHHATa UCTOPHSI Ha CBETA
bp’KaBHA WHTEPBEHIIMS, HACOUEHA KbM €IuH enuHCTBeH cektop. [Ipes cemremBpu 2008 r. 6e
npuer makeT Ha ctoWHocT $700 mupz., WMar 3a 1eT Ja MOJAKPENH aMepUKaHCKUs (PUHAHCOB
CEKTOp M Ma3apuTe 3a IBJITOBO ()MHAHCUpPAHE M Jla TM M3Bagu OT ClHpaliaTa Ha CBOOOIHO
nagane. DenepadHUAT pe3epB IMBK OTIYCHA OE3MpPELEeHTHH KPAaTKOCPOYHH, HO CHIIO0 H
CPETHOCPOYHU M IBJITOCPOYHH KPEAUTHH JHMHUM Ha aMEpPUKAaHCKUTE OaHKH, MOCTENEeHHO
MOHMKM IIEJICBUS JIMXBCH MPOIEHT 10 T.HAap. HyjieBa rpanumna (zero bound) u 3amouna

H3KYIIYBAHC Ha [AJ1a NaJIUTpa AbJTOBU HCHHU KHUKA C IICJI ChKUBABAHC HA MTAa3apUTC.

MexayBpeMeHHO TTOJ00HU CHOUTHS Ce pa3BUBaxa CbhC C1abo 3aKbCHEHHE U B EBpoma — cnagbT
Ha aMEpPUKAHCKHS MMOTEH Ia3ap Ce MPEXBbPJIM BHPXY €BPOIMEUCKUTE OAHKH, KOUTO IbpiKaxa
amepukancku MBS unoreunu kumka, a eQekTbT Oelle MOACHUICH OT CIaJ0BE HAa UMOTHHUTE
rasapu B MHOTO OT eBpomneickuTe abpxkaBu. [IpaBurencrara Ha BenukoOputanus, ['epmanus u
XonaHaus pearupaxa c MakeTd, NoJOOHM Ha aMEpUKAHCKUS, 3a J1a MPEAOTBPATAT TOTaJeH Kpax
Ha O6aHkoBHTE cu cekTopu. Cpen Hali-3acerHaTUTe eBPOINEHCKH (PUHAHCOBU MHCTUTYIIMH JINYAT
umenara Ha RBS, Lloyds TSB, ING, Deutsche Bank, BayernLB, Commerzbank, UBS, Credit

Agricole. Kpwusara 3a TUKBHIHOCT C¢ MPEXBBPIIM M Ha IbPKaBHO HUBO — YKpaiiHa, Mcnanmus,
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Vurapus, CepOust nu EcTonus 0sgxa cpen nbpBUTE Ibp>KaBU, KOUTO M3MAJHAXa B 3aTPyIHEHMS
CBBP3aHHU C TUIATS)KHUTE CU OanaHcu M nmoThpcuxa momoir ot MB®. Esponeiickara [{enTpanna
banka pearupa nogo6no va @E/], pa3mmpsaBaiiku HEUMOBEPHO KPEAUTHUTE JIMHUU KbM OaHKUTE

M TIOCTEIICHHO MOHM)KaBaKH JIMXBUTE J0 HHUBA, OIU3KHU A0 HYyJICBaTa I'paHHUIIA.

B kpas na 2008-ma edexture OT (PMHAHCOBaTa KpU3a CE€ NMPEXBBpIMXA U BBPXY peayHaTa
MKOHOMHKA ITOCPEICTBOM 3aTETHATOTO KPEAUTUPAHE, BUCOKUTE €(DEKTUBHU JIMXBU 3a YaCTHHS
CEKTOp, CIIaABbT B UHBECTUTOPCKOTO JOBEPHUE U OTPOMHHUS CHAJl B ThPCEHETO HA MHBECTULIMOHHU
U JIpyTd CTOKH 3a JBITOTpaiiHa ymoTpeda, 3apad PEKOPIHO BIOIIEHUTE HHBECTUIIMOHHH
Hactpoenus. Ilopanu orpoMHus cnajx Ha riobanHaTa ThProBUs, Hal-OBpP30 W HaN-CEPHO3HO
3acerHaT 0s1xa Ibp:KaBU M MHIYCTPUU, OPUEHTUPAHHU KbM H3HOC Ha JIBJITOTPAaHU CTOKH, HO
peliecusiTa NOCTENEHHO Ce MPEXBBPIM U B APYTU CEKTOPU U AbpKaBU. B 3acernature abpikaBu
mocjenBa BTOpAa BBbJIHA OT (PUCKATHM IMAKeTH — TO3W IBT C IEJ TOAKperna Ha peanHara
MKOHOMUKA. Te, 3aeIHO ¢ Beye MPUETUTE MaKEeTH, LEJSIM ChXUBIBAHETO Ha OAHKOBUS CEKTOP,
U pasTEerNIMINTE C€ aBTOMAaTHUYHU CTAaOMIM3aTOpH, MpaTuxa OIOKETUTE Ha MOBEYETO 3HAYUMHU
CBETOBHU MKOHOMHKHU IBJIOOKO B TepuTopusta Ha nedururute mpe3 2008-ma u ocobeHo mpes

2009-ta roguHa.

IpuunHmTe 33 TI0bATHATA (PMHAHCOBA KPH3a Ca MHOTOILIACTOBH', KATO DA3JIMYHH aBTODH
MI0COYBAT pa3IMYHKU NPUYMHU KaTo Bozeud. Ha mbpBo MACTO, TOBa € MpeKajeHo pa3xyiadeHara
napuyHa noiutuka B CALLl (Ho 1o u3BecTHa creneH U B EBpona) B mpeaKpu3UCHUS MEPHO] HA
,Bemkara Mmoaepamnus” (B Hanmpumep Teirsp, 2009). OcHOBHaTa Te3a B Ta3u BpPb3Ka IJIACH,
4ye TOAMHUTE Ha NPEKaJeHO pa3xjabeHa MOHETapHa NOJUTHKA U HUCKU JIMXBHU Ca JIOBEIHU 10
IIPEKAJIEHO TOJIAIM PBCT B KPEAUTHPAHETO, MPEKOMEPHO THPCEHE HA IA3apUTE 3a ONPEIEICHU
aKTUBH (Hail-Beye HEABMKUMHU UMOTH U (PMHAHCOBH aKTHUBHU) U 00pa3yBaHETO Ha OAJIOHH Ha TE3H
na3apy, KakTo U JI0 IPEKaJeHa CKJIOHHOCT KbM IIOEMaHe Ha PUCK 3apajy JIMIICAaTa Ha aKTHUBHU C
HOJIXOASN] MpOo(UI Ha OTHOIIEHUETO PHUCK-BB3BPBILAEMOCT, B KOWTO Ja CE€ WHBECTHpAT

ropeuuTe ,,6BTUHU TapHu.

JIpyry aBTOpY OCOYBAT KaTO BOJIEIA IPUYMHA TTI00ATHUTE NKOHOMUYECKH JHcOaIlaHCH — Haid-

BCUYC MPCKAJICHO I'OJICMUTC U3JIMIIBIU HA IbPKABUTC OT W3Touna Asus (HO,Z[I[’[:p)KaHI/I OCHOBHO

! 3a KOHIEHTPHPAHO pe3ioMe Ha CHOMTHATA ¥ IPHYMHKTE 3a Kpu3aTa Bik Hampumep FSA (2009)





4ype3 PUKCHPaHU BAIyTHU KYpPCOBE U KalMTAJIOB KOHTPOJI), HO CHILIO M CTPYKTYPHUTE U3JIULIBIH
Ha abpkaBu Kato ['epmanus u SNOHUA, KaKTO U AbpKaBUTE W3HOCUTENKH Ha HE(T, OT eAHA
cTpaHa, u mpekaineHo rojemure nepurmtu Ha CAIl, BenukxoOpuraHus, ¥ Ibp)KaBUTE OT
nepudepusara na EBposomara ot apyra crpana’. Cropex Tas Tesa NapHYHHTE TPHTOLH OT
ObpKABUTE C W3IUIIBLM KbM AbpPKaBUTE C ACPUIMTH ca MPEAU3BUKAIN MPEKAJIEHO HUCKU
JUXBU B JBP)KaBUTE OT BTOpaTa rpymna 3apajd HW300MINETO OT JIMKBUAHOCT B TE€3U AbpiKABU
»kpeauronoayyarenn” . HUCkUTe TMXBU U NMPEKAIEHO JIECHO AOCTBIIHOTO KPEAUTUPAHE OT CBOS
CTpaHa ca JJOBEJIH 10 00pazyBaHEeTO Ha OAJOHH Ha Ma3apHuTe 3a aKTUBU, KAKTO U J10 IPEKOMEPHO

MMOeMaHe Ha PUCK, KOUTO B KpallHa CMETKa ca U B OCHOBaTa Ha (PMHAHCOBHUS Kpax.

Tperata mpuynHa, KOSTO C€ MOCOYBAa KaTo OCHOBAa 3a (hMHaHCOBaTa Kpu3a W TMoOcienBajaTa
penecusi, € ¢puHAHCOBAaTa MHOBAIMs, KOMOMHHpaHa C JEperyianus U JuIcaTa Ha JOCTaTbyeH
KOHTPOJ HaJl Beue TobamHuTe (UHAHCOBY Ma3apu. B ThpceHe Ha MO-BHCOKA BH3BPBIIAEMOCT 3a
JIECHOJOCTBITHUTE TOJEMH KOJIMYECTBA KamuTalud Osxa CBh3MaJCHH OTPOMHO KOJIHMYECTBO
pa3IMYHU CTPYKTYpUpPAaHU MABJITOBM HHCTPYMEHTH M JI€pUBATHBH, Oa3upaHu Ha ABJITOBU
uHcTpyMeHTH. Ch3hazoxa ce MHCTPYMEHTH, KOUTO IO3BOJISBAT 3a00WKaliiHE HAa OaHKOBHUTE
perynanuu — HanpuMep 4pe3 U3BbH-0ATaHCOBO MOBUIIIABAHE HA JTUBBPHUKA HA OAHKHUTE, KAaKTO
U JICpUBATUBHU WHCTPYMEHTH, YHMSITO peaTHa CTOMHOCT, PUCK U EKCHO3UIMH ca TPYAHH 3a
ouensaBane. [locpencTBom riodamHuTe (MHAHCOBH Ma3apy TE3UW UHCTPYMEHTH MPEHecoXa pucka
OT KpaxX Ha aMEepUKaHCKHs MMOTEH Ma3ap B OanaHcuTe Ha OaHKH U (MHAHCOBHU MHCTUTYLUU IO
[[eNHs CBST, HO BBB ()OPMHU, KOUTO MHOTO IMO-TPYIHO MO3BOJSBAT pa3OMpaHETO Ha peaaHaTa
PUCKOBA €KCHO3UIMSA. MHOTO OT Te€3W MHCTPYMEHTH 0sXa M3MOJ3BAHU KaTO Kojarepall C el
HabaBsHE Ha KpPaTKOCpPOYHA JIMKBUAHOCT, KOSITO OTHOBO Ja ObJe HWHBECTHpaHa, U T.H. —
orepalyy B paMKUTe Ha (PUHAHCOBUS CEKTOP Ha UKOHOMHUKATa, KOUTO JI0OBEI0XA 10 HEMMOBEPHO
MYJITHIUTMIIMPAaHe Ha OajaHCUTE W JUBBPUKA Ha OAHKWUTE MO0 HHUBA, MPH KOMUTO OaHKaTa OM
HU3IIaJHaj]a B HECHCTOSATEIHOCT, ako OajaHcoBaTa CTOHHOCT Ha akTHBHUTE I cmagde ¢ 5%. B
JOMBTHEHHUE, MHCTPYMEHTH, KOUTO Ha TEOpHs TPsSOBAIlle ]a HAMAJST PUCKA OT CUCTEMEH KpaxX H
Jla TTO3BOJISIT HA MHBECTUTOPHUTE Jla XEKUPAT TOJIEMU €KCIO3UIIMHU KbM CBOU MApTHHOPHU — TaKa
napeuenute Credit Default Swaps (CDS) — BepuiHocT noacuinxa (puHaAHCOBaTa KpU3a M0 BpEMe

Ha Hail-rojemMus Kpax, W moBanuxa TakuBa Turantu karo AlG. [loHmwxkeHuTe KanuTaloBH

! Bk HanpuMep MHeHueTo Ha XeHpu [loynceH nutupano B I'yxa (2009)





M3HUCKBaHUS KbM OaHKUTE U (PMHAHCOBUTE MHCTUTYLIMU CHIO M3Urpaxa cBosATa poiisd. M3urpaxa
poJIsi U APYTU CBHP3aHU (aKTOpU — rpelliHaTa OlleHKa Ha PUCKa, U Hali-Beue Ha CUCTEMHUS PUCK,
HEETUYHUTE, HO JOPU U B HAKOM Cllydad KOPYNLMOHHH IPAKTHUKU IPU CUETOBOJCTBOTO, MpHU
MMOEMAaHETO Ha EMHUCHH OT aKIIMH U OOJIUTAINH, KAKTO W MPU U3/IaBAHETO HA KPEIUTHU PEUTHUHTH

OT CTpaHa Ha KPCAUTHUTC arCHI[NHU.

Jlopu OT TOBa MU3KIIFOUMTEITHO KPAaTKO ONMMCAHKWE Ha OCHOBHHUTE NMPUYHHHM 32 (PMHAHCOBATA KpH3a
CTaBa sICHO, ue (DAKTOPHUTE ca B M3KJIIOUYMTEIHA CTCIICH B3aUMOCBBP3aHH, KAKBOTO € 1 MHEHUETO
Ha TOoJIsIMa YacT OT akajgeMudHara obmrHocT (Bmk Hampumep O6ctdenn u Porod, 2009) . Ilo-
noapoOHA JHCKYCHsT 3a NPHUYMHUTE ¥ BB3MOXKHUTE HAYMHU 3a TPEJOTBpaTsIBaHE Ha
(¢uHaHCOBaTa Kpu3a € M3BBH OOXBaTra Ha Ta3W CTaTHs, HO IIO3HABAHETO HA CHOUTHATA H
MPUYMHUTE 32 TSIX € HEOOXOJMMO YCIIOBHE, 3a Jla MOTAaT Jia ObJaT pasriielaHu JACHCTBHITA HA

BIIACTHTE, KOHTPOJIMPAIIY NTapUYHATA MOJIUTHKA 110 BpeMe Ha OMMCAHUTE MO-TOPe ChOUTHSI.
I1l. EMOnupu4yHo u3cieaBane
Obocnosxka u memooono2us

KpaTtkoTo eMnupuyHO M3cie/BaHE CThIIBA HA CIEIHUS TEOPUTHYEH MOAXol. B peamHus caT
TpaJMLIMOHHATA MapUYHAaTa MOJINTUKA HE CE OCHOBAaBa Ha yCTOMYMBU BBB BPEMETO ~IIpaBHJIA”.
Bwnpeku ToBa, npu Hanuuue Ha nepdexkTtHa mHpopMmanus 3a UKOHOMHKaTa M (yHLUATA Ha
oOmecTBeHara mon3a (MHpOpMaNMs, KOSNTO € HEJAOCThIIHA B peaJHUA CBAT), TaKWBa
eKCIUIMLUTHU NpaBuja OMxa MOIIM Ja ObJAaT ChCTABEHU YpEe3 pellaBaHe Ha ONTUMHU3ALMOHEH
npobnem. ToBa € YHCTUAT HOPMATHBEH IOAXOJ B o0jlacTTa Ha MpaBHJaTa Ha MapUYHATa

IIOJIMTHKA.

[To3UTUBHUAT (T.€. OMUCATENHUAT) MOAX0/] B Ta3U 00JIACT 3a1I04YBa Pa3ChkKACHUATa B oOpaTHaTa
MIOCOKAa — AaKO LEHTPAIHUTE OaHKM OIpENeNAT JIMXBEHUTE HHMBA IOCPEICTBOM JajeHa
METOJIOJIOTHS (HE 3aBJDKUTENIHO EKCIUIMIUTHO MPaBHUIIO), KOSTO MOXE Ja € yCTOiuMBa, HO
MOJK€ U Jia BKJIIOYBA OIpejiesieHa cBo0o1a Ha ACHCTBHE U Bapuallis BbB BPEMETO, TO CPEIHO KaK
OM M3rIeXJaI0 TOBA ,,MMIUTMIIMTHO TPABWIIO 3a AAJCH MEPUOJ OT BpeMe, ako TO TpsOBa Oa
O0pae kBaHTH(QUUUPaHO? OTroBOPBHT HA TO3HM BBIPOC JaBa BH3MOXKHOCT 3a JUCKYCHS OTHOCHO
TOBAa Kak Bapupa BbB BpEeMETO NapuyHaTa IMOJUTUKA Ha LEHTpPAJHUTE OaHKU CHPSAMO

COOCTBEHOTO CH CPaBHUTEITHO ,,AMIUIMIIUTHO TPaBWIO. B MOMBIHEHHWE, TO3W TOJIXOJ JlaBa





BB3MOKHOCT Ha HaOJII0JaTeInTe Aa €KCTPAOJUpPaT TOBA UMILTULIMTHO NIPABUIIO BBPXY MEPUOH,
IIpe3 KOUTO IO JIaJIeHU MPUYHMHU TO HE € OWJIO CIIelBaHO — HalpUMep 3apaiu (pyHIAaMeHTalHa
IIpOMsHAa B IapUyHaTa IOJMTHKA, WM IIBK 3apad OIPAaHUYEHUS BBPXY JMXBEHUTE HUBA
(mammpuMep 3apaau AOCTUTAaHE Ha HyJeBaTa IPaHMIA) — U J1a U3BBPUIBAT CPABHHUTEIICH aHAJIH3
MEXy PEATHUTE JIMXBUA U TE€3M NPOU3TUYAILM OT UMIUIMLUTHOTO IPABWIO CIIEJ 3aMECTBAaHE C
PEJIEBAHTHUTE CTOMHOCTH Ha MIPOMEHIMBUTE. IMEHHO Ta3M BB3MOKHOCT NPEACTABIISABA HHTEPEC
BBB Bpb3Ka C LEJIUTE HA Ta3u CTaTHS — Aa NPOCIEON ACHCTBHUATA HA NapuyHaTa MOJUTHKA IO

BpeMe Ha Kpu3aTa, KaKTo M Jja TUCKYTUpPa ePeKTUBHOCTTA i M OTpaHUYCHUSATA M.

EI[I/IH OT OCHOBOIIOJIaramuTe axKkaacMuiii B 06HaCTTa Ha IpaBuJiaTa Ha napuvHaTa IOJIMTUKA €
Jxon Tennpp. Knacuyeckoro mpaBuiio Ha Telnbp € opueHTHpaHO KbM mepuon t u 6e3

HHEPIUOHCH KOMIIOHCHT:

i=1iT, + (¥, - Y\ft}+ﬁ(ﬂr —aT)=r"+m + (¥, - K\.-‘t}‘l'ﬁ(ﬂr —xT)

i

KaTo B OpPUTHHAIHHS BapuaHT mnpemiokeH or Tednsp (1993) koedbunmeHTHTe mpen

unnanuonnus u BBII mudepennuanu (chotBeTHo ¥ u £ ) ca paBuu Ha 0.5, a paBHOBECHHSAT
peasien juxBeH nporeHt T~ e 2%. [1o To3u HayuH OOMIMAT KOePUIMEHT Tpea UHIANUATA €
1.5, xoedunueHT, KOWUTO TapaHTHpa, Y€ TOJUTUKATA Ha IICHTpajgHaTa OaHKa HMa
CTabHIH3AIHOHEH e)eKT Mo OTHOIICHNME Ha HH(IanmsTa’. ToBa IPABHIIO HMA IBE MHOTO Ba)KHH

XapaKTePUCTHKH.

IIbpBo, B 0OWMA CcH OpUEHTHpPAaH KbM Hepuoj t BuA MPaBWIOTO € pELICHHE Ha
ONITUMH3AIMOHHMS Tpo0IeM, Mpes KOWTO € W3MpaBeHa JaJieHa LIeHTpalHa 0aHka ¢ GyHKUIUS Ha
moJi3aTa, Onpeesnsiia ce oT HuBata Ha uHpnamms u bBII, B pamMkuTe Ha CTaTUYHUTE BEPCUU HA
MHOXECTBO TEOPETUYHU MKOHOMHUYECKH MOJENU (BMXK HAmpHUMeEp HEOKCHHCHAHCKHUS MOJEd,
nokazan B Kmapuna, 'anmu u I'eptiep, 1999). ToBa o3HauaBa, uye Ha Teopus, ako LIEHTpaIHaTa
OaHka uma nepQexTHa nHpopMaIKs 32 UKOHOMUKATa U KaHAIWTE Ha BB3J/ICHCTBHE HA MapuyHaTa
MOJIUTHKA, 32 Jla MOXE Jla OINpeleNy MPAaBHIHO KOC(PHUIMEHTHTE B ypaBHEHHETO, TO TaKOBa

MpaBujI0 OW OMIIO ONITUMAITHO.

! Buk Teitmsp (1997), Knapuma, Damu u Tepriep (1999) 3a mo-noapo6uo oGscHenme





Bropo, npaBunioto Ha Teitnbsp ¢ koHkperHu koedurmentu 0.5 - 0.5 10 roxsma cTerneH onucpa
MOBEJICHUETO Ha MHOTO IIEHTPaJIHU OaHKH B Pa3BUTHTE CTpaHH, B ToBa uucio ®EJ[ mo BpemeTo
Ha [Ton Bonkwp, bynnecbank npexn 90-te, kakTo U neHTpanHaTa 6anka Ha HoBa 3emanaus (Bux
Hanpumep Knapuna, 'anmu u I'epriep, 1998, Knapuna, 'anu u I'eptiiep, 2000, Muxos, 1997).
Toect, BbIpekH, Y€ Te3W LEHTPAIHU OAHKM HE ca H3MOJ3BaJIM KOHKPETHO (OpMylIHpaHO
MPaBWJIO Ha MapUyYHaTa MOJUTHKA, TO JINXBEHUTE HUBA, ONPEACNISHU Mpe3 TOAMHUTE ca OJU3KU
70 T€3H, KOUTO IIPOMU3THYAT OT mpaBuioro Ha Teinsp. C apyru Tymu, npaBuiaoTo Ha Teinsp
MMa HE caMO TeOpETUYHA HOPMAaTHUBHA CTOMHOCT, HO M OT MO3UTHBHA IJIeIHA TOYKAa ChbOTBETCTBA

Ha p€aTHOTO IMOBCACHUEC HAa MHOTI'O HECHTPAaJIHA OaHKH.

BbB Bpb3Ka ¢ Ta3u BTOpa XapakTEpUCTUKA € BaXKHO Jla C€ HaNpaBAT Tpu yrouHeHus. [IbpBo, Ha
MpaKTUKa IEHTpaJIHUTEe OaHKM HE peuiaBaT CTaTH4YeH NpoOsieM, KbAETO EHJOTEHHUTE
NIPOMEHJIMBU pearupaT MHUTHOBEHO, a pellaBaT JAMHAMHUYEH MpPOOJeM, KBJETO MPOMEHIIUBUTE
pearupar cbc 3aKbCHEHUE (T.H. ,J1ar’) (Bwxk Knapuna, I'amu u I'epriaep, 1999, 3a teopernuna
000CHOBKA Ha OPHUEHTHUPAHU KbM OBACIICTO PEAKIMOHHW (DYHKIIMM Ha IICHTpajlHaTa OaHKa).
3aroBa eMNHUPUYHHUTE HU3CJIEIBAHUS HA Ta3M TeMa B IOBEUETO Ciydau ce (POKycHUpar BBPXY
npaBuia Ha Teiurbp opueHTHpaHu KbM Objaemniero (Bwx Hampumep ['epnemaiicrep u Podus,
2004, Knapuna, I'anmu u I'eptaep, 2000, bnaruep u Mapraputos, 2010), karo u30paHusT jnar
Hal-4ecTo € eauH mepuon (egHo TpuMmeceuue). Bropo, neHTpasHute 0aHKM HE pas3moJiaraT C
,IeppeKTHN” NaHHH, a B3UMAT pPELICHMSTAa CH Ha 0a3aTa Ha JAaHHU, KOUTO ca JAOCTBHIIHU KbM
MOMEHTa Ha OINpe/esiHe Ha JIMXBEHUTE HUBA, 3apajy KOETO ToyiIMaTa 4acT OT €MIIMPHUYHUTE
MpPOYYBaHUS [0 TeMmara W3MON3BaT ,,pealHOBPEMEHHU JaHHM, CJIEIBalKH aKaJeMUYHaTa
Tpaauius noctaBeHa ot Opdanunec (2001, 2003). Opdanuaec (2001), kakTO ¥ MOCIEABATUTE
W3CIIeIBaHMS B Ta3u 00JacT, oTOEA3BAT, Y€ TOBA € BaYKHO, OCOOCHO 3a JaHHUTE 3a pasliuKaTa
Mexay noteHiuaneH u peaineH bBII, kouto ca mocnoBMYHO HETOUHU M MPOJIBJDKABAT Ja ObAatr
PEBU3UPAHU MHOTO TOAMHU CJell pealHuTe chbOuTHs. TpeTo, eMOMpUYHUTE JTaHHU TIOKa3Bat, ue
[EHTPATHUTE OaHKW MPEANOYUTAT Ja HE MPABIT PE3KH MPOMEHU B JIMXBEHUTE HUBA (HAIIPUMED
3apaJii HECUTYPHOCT B JIaHHUTE, C KOUTO pa3moJjiarar), 3apaju KOeTo B LEJEBUTE JIUXBEHU HUBA

ce Ha6mo/:[a13a CECPUO3CH MHEPUMOHCH KOMIIOHCHT.





B pesynrar Ha Te3u choOpakeHHs TOBa KPAaTKO EMIUPUYHO H3CIIE[BAHE I€ HM3II0JI3BA JIBE
OCHOBHHU OTIpaBHM TOYkH. [IbpBO, 1mie Obae pasrienaHo opueHTUpaHo KbM t+1 mpaBuiio c

HWHCPUUOHHU HU3TIIAXKIAHC!

ip=(1- F"]'[T's + 1T +yEYisq — K‘v‘Hl:' + BE(Tesq — ﬁr:‘] +pie—y H U,
Tosa IMpaBUJIO € MAaTEMATHYCCKHU HACHTUYHO C ITPABUJIOTO:

e =0y + @z E(Vesy - }:"-"r+1} + g Epleag )+ ogie—y +u,

KOETO KaTo CTPYKTYpa € MO-TIOAXOIAIIO 33 PErPECUOHEH aHAIIH3.

Koeduuuenture Ha ToBa mpaBuiIo 1e ObAAT ONPEAEICHH Ype3 JINHEEH PErpecCuOHEH MOAEN 110
MeToAa Ha OOMKHOBEHMTE Hal-MalKl KBaapaTH. BTopo, uMcTO 3a cpaBHeHHE e Obje
pasrienaHo KJIacM4eckoTto mpaBuio Ha Telnsp c¢ koeduumentu 0.5-0.5 opueHTHpaHO KbBM

MOMCHTHUSA NICPUOA.

3a Tte3u ABC IMpaBHUJia €Ca U3IMOJI3BAHW CBOTBCTHO TPU PA3JIMYHU I'PyIUd JaHHU — JABC PA3JIMUYHU
rpynu ekc-moct AaHHu oT 2011 r. U egHa rpyna eKc-aHTe pEeaTHOBPEMEHHM JTaHHHW, KOMTO ca
OwIM TOCTHITHU IO BpeMe Ha B3eMaHe Ha perieHusTa 3a tuxseHute HuBa B CAILLl u EBpo3onara.
Taka MOJIYYCHUTC HICCT pa3JIMYHA UMINITMIOUTHU KPUBHU HA LCJICBUTC JIMXBCHU HUBA BHB BPEMCTO

e ObIaT CHIIOCTABEHU C PEATHUTE IEJICBH JTUXBEHHU HUBA 33 BCAKA OT JIBETE IIEHTPATHU OaHKH.
Jlannu

EmnupuunoTto uscnenBane e 6a3upaHo Ha TpuMecedHu BpemeBu penose. 3a CAILLL uscnenBanero
obxBama BpemeBus nepuosa 1987 r., tpero tpumeceune 10 2011 ., mbpBO Tpumeceune. 3a
EBpo3onara uscnensanero o6xpama mnepuona 1999 r, Bropo tpumeceune mo 2011 r., mbpBO

TpUMECeUue.

Tabmuma 1 mpexacraBs B cbkpaTeH Buj wusnon3Banute nanHu 3a CAILl. 3a exc-moct
nHpmanmnonen uHaekc Ha CAIll m B ABeTe rpymu OT €KC-TIOCT BPEMEBU PEIOBE € W3IMOJ3BaH
ce3onHO m3rnaaeH Muaekc Ha Pasxomute 3a [lotpebnenue (Personal Consumer Expenditure),
M3KJIOYBAIL €HEPTUUHU U XPAHUTEITHU MPOJIYKTH, KOUTO € W MPEeANOYUTAHUSAT U3MEpPUTET Ha
nnpammsara or PEJl, kato nmanaure ca ot Depepanuus Pesep na Jlamac. [lannute 3a

HUCTOpPHYCCKUTE HHMBAa Ha menuBus juxseH mporent (Federal Funds Target Rate) ca or
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®enepanans Peseps na Hio Mopk. Kato BpemeBa ceprst 3a eKC-aHTE HIIH ,,peaTHOBPEMEHEH”
WH(IIAIMOHEH MHANKATOP ca M3IMOJI3BaHM IporHo3ute 3a aeduarop Ha bBII ot 3enenara kuura
Ha ®EJ[ ot 1989 r. mo 2004 r., a or 2006 r. — mamaute 3a MPII ot [JommTBanero 1o
npodecuonanuure ananmzaropu (Survey of Professional Forecasters) (JITA), xaro 3a 2005 r.
BaTa BpeMeBH pefa ca obemunenn upes splice texuuka B Eviews 6.0%. Jlanuute or 3enenara
kaura Ha CAIll, xouto ce m3momBar ot Oopna Ha DEJ] mpu perymsipHuTe UM 3acenaHusl,
OTIPEACTISAIIN [IEeJICBUS JINXBEH MPOIICHT, U C€ U3TOTBIT OT CIYXKUTENM Ha OaHKaTa Mpeau BCsSKa
TakaBa cpela, He ce myosnkyBat oT 2004 r. HacaM, HO € pa3yMHO J1a c€ JIOIyCHe, Ye JaHHUTE OT
JITIA ca poctarb4yHO ONM3KM U MoraT Ja ObJaT U3MOJI3BAaHU KaTO €KBUBAJIEHTHU 3a LIEJUTE Ha
TOBa M3CJCIBaHE. 3a €KC-TIOCT pa3jimKa MEKIy moTeHiuaineH u peanen BBIT (output gap) ca
W3MOI3BaHU J[BA PA3IMYHU BPEMEBHU pella — IIbPBO, JCKOMIIO3UIIMS HA €KC-TIOCT peaTn3upaH
pearnieH pactex upe3 ¢unTbp Ha Xonpuk-IIpeckor (Bmx Xoxapuk u Ilpeckot, 1997), ¢ uen na
O0bne Hameped noteHnmanHus bBII, karo exc-moct nanuute 3a BBII n nedmarop na BBII Ha
CAII, cnyxemu 3a ocHOBa, ca oT bropo 3a Mkonomuueckn Ananusu (Bureau of Economic
Analysis) na CAILl.; BTOpo, €Kc-TIOCT AaHHW Ha TOAMIIHA Oa3za OT MB®? no merona Ha
MPOU3BOJICTBEHATa (DYHKIIMS, KaTO YecToTaTa Ha BPEMEBHs pel € MpeBbpHATa B TPUMECEUHA,
MOCPEICTBOM KBajpaTHa mHTepronanus B Eviews 6.0. ,,PecamHOBpeMEHHUAT” €KC-aHTE BPEMEBH
pen 3a paznmkara Mexay noteHiuaneH u peaneH bBBII ce chcTtom oT manHm, GasupaHu Ha
3enenata kaura Ha ®EJ] (no 2004) u bromkernara cinyx6a Ha Konrpeca va CAILL (ot 2004 mo
2011 r.)3. Tyk oTHOBO Baxku J0o1yckaHero, ue nanuute Ha bCK u ot 3enenara kuura Ha @EJ| ca

JOCTAaThbYHO OU3KH OT METOJ0JIOTHYHA I'NICAHA TOYKA.

Taouauna 1: CbkpareHo npearaBsine Ha u3noia3Banute naHHu 3a CAILL

Exc-moct gagum 1 Exc-toct nanuu 2 PeamnoBpemennu
JaHHU
[Torennmanen bBII MexnyHapoaeH Jekomno3unus mno 3enena Knura na
Banyren ®onn MeToaa Ha XOapHK- OEJ] (mo 2004);

' 1 npara BpemeBH pena ca goctbiun upes Oenepantus Peseps Ha Ceiint JIync. www.stlouisfed.org
2 MexnyHapoeH Banyren ®@ona. www.imf.org/external/data.htm

¥ denepanen Peseps na Ceitnr Jlyuc. www.stlouisfed.org, Bromkerna Ciyx6a Ha Korrpeca. www.cho.gov






[IpeckoT Ha JaHHU OT

bromkerna Ciyx6a

broporo 3a Ha Konrpeca (ot
HMxoHoMu4YecKn 2005);
Ananmsu

Nudmanms

Nunexc va Pasxonure
3a [lorpebnenue ot
®enepannus Peseps

Ha Jlanac

HNunexc va Pasxonute
3a [Torpebnenue ot
®enepannusa Peseps

Ha Jlanac

Hednatop na BBII ot
3enena Kaura Ha
OE/] (1o 2004) u

JlomuTBaHeTo 10

poeCUOHATHNTE
aHaiau3aTtopu (OT
2006); splice TexHuka
322005 1.

Tabmuma 2 mpencraBs B ChKpaTeH B M3MOJI3BaHUTE AaHHU 3a EBpos3onara. Kato exc-moct
WH()IAIMOHEH WHJCKC U 3a JABETE TPYIU OT €KC-TIOCT JaHHU, KaKTO W 3a Tpylara OT €KC-aHTe
,Z[aHHI/Il, € W3MoI3BaH XapMOHH3UPAHUAT MHIIEKC Ha MOTPEOUTENCKUTE 1IeHH B EBpo3oHaTa OT
EBpocrar, koiiTo € u npeanountanusaT ot EIIb nndnannonen naaekc. Mictropudeckure 1aHHU 3a
IIEJIEBUTE JIUMXBEHU MPOILICHTH Ha peduHaHcupaHe ca oT Oazata manHu Ha EIIb. IlomoO6HO Ha
nannute 3a CAILl, oTHOBO ca M3MOJI3BaHU JBa Pa3IMYHU HHAMKATOPA 33 €KC-TIOCT paslihKa
MeX1y noreHuuaneH u peasneH bBII — nbpBo, 1EKOMIIO3UIUSA HA €KC-TIOCT PEAU3UPAH peacH
pbcT upe3 punrbp Ha Xonpuk-IIpeckor Ha 6a3ara Ha manHu 3a peasieH BBII ot EBpocrar;
BTOPO, €KC-aHTE JJAaHHW Ha ToJuIIHa 0a3a 3a pasziMkaTa MKy moTeHiuaneH u peairer bBII mo
MEeTO/la Ha Mpou3BojAcTBeHaTa (yHKIUsS OT EBpomeiickara KOMHCHHZ, KaTo dYecToTraTra Ha
BPEMEBHUS pej/l € MPEBbpPHATA B TPUMECEUHA MOCPEACTBOM KBajJpaTHa MHTEprosaius B Eviews

6.0. Exkc-anTe maHHMTE 3a pa3inka MeXIy rnoteHuuaneH u peajgeH bBII ca oT chIMs U3TOYHHUK.

! Twif KaTO peanHOBPEMEHHATE JAHHY 33 HH(IALHSTA Ca MHOTOKPATHO TIO-TOYHH OT eKC-aHTe JAHHHTE 33 Pa3/IhKa
MeX Iy nmoteHnuaieH u peaned BBII, u m3nu3aT ¢ ronsMa 9ecToTa ¥ MallbK JIar, He OYakBaMe M3II0I3BAHETO Ha €KC-
noct XUIIL] B rpynaTa ¢ exc-aHTe JaHHU Ja MOBJIMsIE CEPUO3HO Ha pe3yJITaTHUTe.

2 ECFIN — ux http://circa.europa.eu/Public/irc/ecfin/outgaps/library
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Benuky naHHu (OTYMTaT) MPOMEHM B Kommo3unusTa Ha EBpo3onHata — Hampumep, KOrarto

napuyHaTa noautuka Ha ELIb e o6xBamana 12 appkaBu, ca u3moyi3BaHu JaHHu 3a EBpo3ona 12.

Taouauna 2: CbKkpaTeHo NpeaTaBsiHe Ha U3IM0JI3BaHUTE TaHHU 32 EBpo3oHaTa.

Exc-nmoct gannu 1

Exc-noct naunu 2

PeantHoBpeMeHHH

IaHHU

ITorennuanen bBII

Exc-moct
KaJIKyJIalluX 3a

norenimaied bBII o

JlekoMmo3uIys mo
MeToJ1a Ha XOIpUK-

IIpeckoT Ha gaHHU OT

PeaiHo-BpeMeHHU
KaJIKyJIalluu 3a

noreurmanexd bBII o

METOJIa Ha EBpocrar METOJa Ha
MIPOU3BOJICTBEHATA IIPOU3BOJICTBEHATA
byHIUA OT byHITUSA OT
EBponeiickara EBponeiickara
Komucus Komucus
Nudmanms XapMOHU3HUpPaH XapMOHU3HPAH XapMOHU3HUPAH
WHJIEKC Ha WHJIEKC Ha WHJIEKC Ha
MOTPEOUTETICKUTE MOTPEOUTETICKUTE MOTPEOUTETICKUTE

ueHu B EBpo3oHnara

oT EBpocrar

ueHu B EBpo3oHara

ot EBpocrar

ueHu B EBpo3oHara

ot EBpocrar

1V. Pe3yaraTu

CAI

Pesyntature 3a KOepUIIMEHTUTE HA UMIUTMIUTHOTO MPABWIJIO HA MapuyHarta nonuTuka Ha OEJ]

3a nepuoaa 3-to Tpumeceune Ha 1987 1. 10 1-Bo Tpumeceune Ha 2011 r. ca myOnuKyBaHU B

Tabmuma 3. WHauBugyamHuTe

ny6sivkyBanu B Tabmumum 5.1, 5.2 u 5.3.
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N Tpute Mozmena moka3BaT ocoOeHa 3HAYUMOCT Ha WHEPIMOHHUS KOMIIOHEHT, KaTO B MOJena
M3I0JI3Balll €KC-MOCT JaHHM 3a noreHuuaneH BBII, nekommo3upanu mno meroma Ha XOAPHK-
[Ipeckot, MHEPUHUOHHUAT KoeuueHT e Hail-Bucok — 0.9277. Kopurupanust R? mokasBa, 4e u
TpUTE MofeNa o0sCHSBAT OKOJIO 95% OT BapwanusaTa B 3aBHCHMAaTa MPOMEHJINBA, KaTO MoOJea
M3I0JI3Balll €KC-TIOCT JaHHMW 3a noreHuuaneH BBII, nekommo3upanu mno meroma Ha XOApPHK-
[IpeckoT, € ¢ MHOTO MaJIKO TIO-HUCHK KOPUTHUPaH R?. KOHCTaHTaTa HE € CTATHCTUYECKH 3HAYMMA
B HUTO €IMH OT MOJEIUTE, KOETO O3HayaBa, Y€ 4YacTTa OT OO KOSHUIUEHT TMpea
uH(pIanyATa, CBhp3aHA C IeneBara WHGIANMS, MOonaga B KOSPUIMEHTa Tpe] MPOMEHIIBATa

nH}Ianms.

Tadauma 3: Pe3yntatv 3a MUMIUIMOUMTHOTO NpPaBUIO Ha mapuyHata noiautuka Ha DEJ[ 3a

nepuoja 3-to tpumeceuyune Ha 1987 r. no 1-Bo Tpumeceune Ha 2011 1.

Exc-noct nansuy, Exc-noct nannu, XII PeanHoBpeMeHHH
noreHuuaned bBII ot JIEKOMIIO3UpaH JaHHU
MB® noreHnuaned bBIT
Koncranra - - -
Wndnanus 0.4120 0.1575 0.4509
(4.86) (3.26) (5.31)
BBII nudepenunan 0.1709 0.1455 0.1486
(5.66) (2.36) (6.16)
Wueprus 0.8007 0.9277 0.7783
(19.97) (29.51) (19.18)

U s mpume AUHEUHU MO0end KOHCMAHMA He e CMAMUCMU4ecKu 3HAYUMa U He e 8KII0YEeHd 8

ypasuenusama. B ckobu ca nocouenu t-stat noxkasamenume na koepuyuenmume.

NMnvnuTHATE TpaBWiIa 3a IENEBUS JTUXBEH MPOIEHT, MOJy4yeHHW Ha 0azara Ha TE3U TpH
Mojieia, ca CHIIOCTABEHU C MCTOPUUYECKUTE HHMBA Ha IEJEBHs JUXBEH mpoieHT B ['paduka 1.
Baxno e na ce orGenexar asa ¢akra. [IbpBo, MOmenbT, 6a3upaH Ha peaTHOBPEMEHHHU JTaHHH, U
MOJCIIBT, 0a3upaH Ha €KC-TocT JaHHHM oT MB®, mocouBar JMXBEHHM HWUBA, MHOTO CXOIHH
MTOMEXKYy CH U MHOTO OJIM3KH JI0 PEATHO peaTM3upaHUTE, TOKATO MOJCIBT, 0a3upaH Ha €KC-TIOCT
JAHHU 3a pa3ivkKa Mexay noreHnuaneH u peaneH bBII nmo meroma na Xoppuk-lIpeckor,

Imoco4uBa JIMXBCHU HHBa C MAaJKO IIO-rojisiMa AWBEPIrCHIUA OT PCATHUTEC. BTOpO, MOICIIBT,
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0a3upaH Ha pEATHOBPEMEHHHM JaHHHM, W MOJEIBT, OazupaH Ha €KcC-ocT JaHHu or MBO,
MOCOYBAT KaTO ONTUMAJIHU OTPUILIATEITHU HOMUHAIHU JUXBU ciel 4-To Tpumeceune Ha 2009 1.,
JIOKaTO MOJICNBT, 0a3upaH Ha €KC-TIOCT JaHHU 3a pa3jiMKa MEX1y MoTeHiuaneH u peajgeH bBII
o Meroaa Ha Xoapuk-IIpeckor, 1aBa MojxoKUTETHU JIUXBEHU HUBA 3apajii MMO-MajKara pasjivka
MeXay moTeHimaieH u peasieH bBII, kosto naBa ¢unthpa Ha Xompuk-IIpeckor (Hanmpumep -

1.09% ot BBII 3a 1-Bo Tpumeceuue Ha 201 1r. cnpsmo -5.20% oT peaqTHOBpEMEHHUTE IaHHU).

Te3u HabmoieHUsT BOAAT IO TP OCOOEHO MHTEPECHHU, HO CHILEBPEMEHHO U IO rojisiMa CTEleH
IIMPOKO H3BECTHM B HUKOHOMUYECKHTE cpeau wu3Boja. IIbpBo, ako mnpuemem, cleAaBalKu
Opdanmnec (2001,2003), ye B TakbB TUN W3CICABAHUS HAN-TIOKA3aTeTHU ca MOJETUTE,
0a3upaHyu Ha PEaTHOBPEMEHHU JAaHHM, TO OTPULIATEITHUTE WMIUIMIUTHU JMXBEHU HUBA OT 4-TO
tpumeceune 2009 r. Hacam MokasBar, 4e TpagullMOHHATA MapHYHa MOJUTUKA B TO3M MEPHUOJI € C
orpannyeHa e(peKTUBHOCT, 3apaau T.HAp. MpoOiIeM Ha HyJeBaTa rpaHuia. Jopu HAIBIHO Ja ce
abcTpaxupame OT BCSIKAKBH JIPYTH apryMeHTH (HampuMep, pa3pazuiaTa ce Kpu3a 3a JTUKBHIHOCT
mpe3 2008 1. u 2009 r.), TO31 U3BOA cam 1o cede cu mokas3sa, ue DEJ] e TpsOBasio na mpuderne
N0 ITEpHATHBHU MEPKH, 32 Ja MPOABIDKM Ja BIWsAEC HAa MKOHOMHUKATa, CleJl KaTo HyJeBaTa
rpaHuila € JOCTUTHATa (BUXK cie/Ballara cekuus). Bropo, pesynrature mokas3Bar, 4ye Mo Bpeme
Ha Kpu3aTta pemieHusita Ha DEJ[ ca Ouwnm opueHTHpaHH KBbM MajKO MO-AAJEYHOTO OBbIele,
cpaBHEHO ¢ nojuthkara Ha @EJ[ B MUHAJIOTO, Thil KaTO IEJIEBUTE JTUXBEHHU MPOLEHTH JOCTUTAT
HyJIeBaTa TpaHWLA MEXIy JBE M TpU TPUMECEYUs IO-paHO OT TOBA, KOETO IIOKa3Ba
UMIUTHIIATHOTO TIPABUIIO, 0a3MpPaHO HA PEaTHOBPEMEHHU JaHHU. J[pyro Bb3MOXKHO OOSICHEHHE 3a
TO3M MHTepeceH (akT e , ye pemieHusaTra Ha Oopra Ha DPEJ] ca ocHOBaHM W Ha JApYrH
ChOOpaKeHUs, HalpuMep MPOOJEMUTE C JMKBUIHOCTTA Ha (UHAHCOBUS CEKTOp. Tpero,
MMIUTMOATHATE JIMXBEHU HHMBA Ca O MHOIO TOJIIMa CTENEH 3aBUCUMHU OT H3YMCIICHHATA 3a
pasnuka Mexay moTeHiumaieH u peameH bBII — u3Bom, mo koitto moctura m Opdanumec
(2001,2003). ToBa B KOHKpETHUS Clly4yail O3HayaBa, Y¢ Makap Ha TO3H €Tall PEaTHOBPEMEHHHUTE
HU3YHUCIICHUSA U €KC-IOCT m3uucieHustTa Ha MB® 3a norennuaned BBII na u3rinexxnatr nmo-To4Hu
OT pe3yiTaTuTe, MoJiydeHu upe3 Gpuiarbpa Ha Xoapuk-IIpeckor, ako nomycHem, ye B Objele ce
okaxxe, ue uMeHHo XII naHHHWTE OTpa3sBaT peajHOCTTa MO-TOYHO, TOBa OM O3HAu4aBajo, ue

napuyHara nonutuka Ha @EJ] kbM MOMEHTa € IpeKalIeHo pa3xabeHa.
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NMeHHO BBB BpB3Ka C TOCIETHUTE JBa M3BoAa ['paduka 2 mpenacTaBs CHIIOCTABKa MEXIY
UCTOPUYECKUTE LIECICBYU JINXBEHU MPOLICHTH U ITBTA HA IICJIEBUTE JINXBEHU NpOLEeHTH, ako DEJ]
cliefBallle KJIAaCMUecKoTo mpaBuio Ha Telnbp ¢ xoeduumentu 0.5-0.5, CbOTBETHO 3a TpUTE
rpynu gaHHu. M3soaure ca 10 rojsiMa CTENeH CXOAHU ¢ Te3u Ha Huxoincko-Pxkescku u Ilanen
(2011) — a uMeHHO, Y€ KJIACHYECKOTO mMpaBmiio Ha Telapp mpeamnoara OTPUIIATEIIHU JIMXBH 3
kpatku nepuoau cien 2009r., Ho camMo Mo ceGe CHM He MOXKe Ja MOCTY)XH KaTo apryMeHT 3a
1sgaTa nandtpa antepHaTuBHU Mepku Ha DEJ (Buxk cnenBamarta cekuus). B nombiaHenue,
npaBuioto Ha Teimbp, 6azupano Ha XII nexommosupan BBII He mpeamosara oTpunaTenHu

JIUXBH TIpE€3 HUTO €I1H MEePHO] OT Kpu3ara.
Eespozona

PesynTarure 3a KoepUIIMEHTUTE HA UMILTUIIMTHOTO MTPABUJIO HA MapuyHaTa noautruka Ha E1Ib 3a
nepuoaa 2-po tpumeceure Ha 1999r. no 1-Bo Tpumeceunme Ha 2011 1. ca myOGnuwKyBaHU B
Tabmuma 4. WuauBuayaqHUTe  TOAPOOHHM pE3ylATaTH OT PErPECHMOHHUTE H3YUCICHHUS ca

ny6sirkyBanu B Tabnuma 6.1, 6.2 u 6.3.

Pesynrature 3a ummmuutHuTe npasuia Ha ELLb ca no romsima crenen cxoxnu ¢ te3u 3a OEJ,
KaTo MMa JIBE€ ChIIECTBEHU B3aMMOCBbp3aHU paznuku. [I5pBO, KOHCTaHTaTa U B TPUTE MOJIEIIa €
CTATUCTUYECKU 3HAYMMa M € BKJIIOYEHA B UMILUIUIIMTHOTO TMpaBuio. BTopo, B pe3ynTaTr Ha ToBa
KoePUITMEHTHT npe UHQIANUATa € MO-HUCHK, Thid KaTO YacTTa OT oOuus KoeDHIMEHT mpes
uH(pIaNMATa, KOATO € CBhp3aHa ¢ lejeBara nHpIanus, monaaa B KOHCTaHTaTa. MHEpIHOHHUTE
KOe()UIIMEHTH OTHOBO Ca CPABHUTEIIHO BUCOKH, & KOPUTHUPAHUST R? MOKa3Ba, Y€ ¥ TPUTE MojieTa

00sICHSIBAT MaJIKo o1 95% OT BapuanusTa B 3aBUCHMAaTa MPOMEHIINBA.

Taoauna 4: Pe3ynraru 3a UMIUIMIIMTHOTO MpaBWUIO Ha mnapuyHata nonutuka Ha Elb 3a

nepuoja 2-po tpumeceure Ha 1999 r. no 1-Bo Tpumeceune Ha 2011 r.

Ekc-nocr nanny, Exc-noct nansuy, PeanHoBpeMeHHH
norenuuaned bBII ot | XII nekomno3upan JaHHHU 3a

EK noteHaned bBII | morennmanes bBII
KoHncranra 0.6411 0.5775 0.6240
(3.16) (2.38) (2.28)
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Nudnanns 0.1423 0.0527 0.1424
(0.92) (0.72) (2.12)
BBII nudepenmuan 0.2071 0.2205 0.2291
(6.20) (4.66) (4.17)
Nuepuns 0.70037 0.7383 0.6982
(14.41) (13.59) (10.68)

B ckobu ca nocouenu t-stat noxazamenume na koeguyuenmume.

NMnunuTHATE TpaBuia 3a IENEBUS JTUXBEH MPOIEHT, MOJy4yeHHW Ha 0azara Ha TE3U TpH
Mojielia, ca ChIIOCTABEHW C MCTOPUUYECKUTE HHBA Ha IIEJICBHUS JMXBEH NpolleHT B ['paduka 3.
N3BoauTEe OTHOBO 10 TOJIIMA CTEMEH Ca CXOJHM C TE€3W 3a MMIUIMIUTHOTO MPaBUJIO Ha
napuyHara noinutuka Ha OEJI.. IIspBo, MozensbT, OazupaH Ha pPEATHOBPEMEHHHM JIaHHH 3a
notennuaned bBII, u MmoxensT, 6a3upan Ha exc-mocT naHHU OoT EK, mocodBar JNMXBEHW HHUBA
MHOT'O CXOJHH TIOMEX]y CH, IOKaTO MOJACIBT, Oa3upaH Ha €KC-TIOCT JAaHHU 3a Pa3jIuKa MEXKITY
notennuaieH u peaineH BBII mo meroma na Xonpuk-lIIpeckor, mocouyBa JMXBEHW HHBA
pasnuyaBany ce B Malika CTerneH. Bropo, MomenbT, OaswpaH Ha pealHOBPEMEHHU [aHHU, U
MOJENbT, Oa3upaH Ha ekc-mocT AaHHM OT EK, mocouBar Karo ONTUMAIHU MOJIOKHUTEITHH
HOMHMHaIHU JINXBU ¢ Mexay 0.25 nm go 0.5 o nox 1%-BuUTe MCTOPUYECKHU JIMXBU Cled 2-po
TpuMeceune Ha 2009 r., MOKaTO MOJENBT, Oa3WpaH Ha E€KC-TIOCT JaHHU 3a paslidKa MEXIy
noreHuuaneH u peaneH bBII mo meroma Ha Xonpuk-IIpeckor, naBa IOJIOKUTEIHU JIUMXBEHU
HUBAa, MO-BUCOKM OT UCTOPUUYECKHUTE 3a Mepuojaa. To3u pe3yaraT Mpou3THYa OT MO-MalikaTa
pasnuka Mexay mnoreHnuaneH u peaineH BbBII, kosaro maBa ¢unrbpbsT Ha Xoapuk-IIpeckoT
(manmpumep -0.10% ot BBII 3a 1-Bo T1pumeceune Ha 2011r. copamo -2.60% or

pEaIHOBPEMEHHUTE AHHN).

3a cpaBHeHue B ['paduka 4 ca mokazaHu UCTOPUUECKUTE IIEJIEBU JIMXBEHU MPOIEHTHU U MBTSA HA
LIEJIEBUTE JIMXBEHU IpoueHTH, ako EI[b cnexBame knacuueckoTo mpaBwio Ha Telnsp ¢
koedurmentu 0.5-0.5 3a tpute rpynu ganuu. [logqo6Ho Ha pesynrarute 3a OEJ], kmacuueckoTo
npaBwio Ha Telnbp mpeanonara OTpULiaTeTHU JUXBU 3a yacT ot nepuoaa 2008 r. -2011 r., u o
TOYHO — Mpe3 BTOPO U TpeTo TpuMeceure Ha 2009 r., KaTo TOBa 3aKJIIOYECHHE € BAJIUIHO U 3a

TpUTE TPYIH JAHHMU.
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V. AlITepHATUBHU MEPKH

ANTepHAaTUBHUTE MEPKHM Ha MKOHOMHYECKATa IOJUTHKA Ca OCHOBHO aKTyaJlHHM B IIEpUOJ HA
ONMU3KKM 10 HyJaTa JIMXBM IOpPagyd OrPaHUYEHOTO ACHUCTBUE HAa TPaJUIMOHHATa MOHETapHa
MOJTUTHKA W/WIIM TIEPUOJHM HA JTMKBUIHA KPH3a, B KOUTO KPEIUTHUTE KaHAIU 32 TPAHCMHUCHS Ha
napuyHaTta MOJIMTHKA He paboTAT. B crnenBoeHHaTa MKOHOMMYecKa ucTopus npeau [omsmara
peuiecusi NO-IPOABIDKUTEIEH TaKbB NEpUOJ ce HaOuojaBa caMo B SIMOHHUA, KAaTO SMOHCKUAT
ormuT (Bmx Hanmpumep Kumypa u apyru, 2002) e mpakTUuecKu Hali-peJIeBaHTEH 3a CUTYaIlusITa, B
kosATo m3nagHaxa nkoHomukute Ha CAILl u EBpozonarta mpe3 2009 r. Ot rienHa Touka Ha
TEOpHsTa, Ha 3amaj Ta3u TeMa ce CBbp3Ba Haii-Beue Cc TpynoBere Ha ben bepnanke (Bux
Hanpumep bepnanke u Paitaxapt, 2004; bepnanke, Paitmxapt m Cak, 2004), HO TemaTa €
IIUPOKO 0OCHKJIaHa U OT JIPYry aBTOpH (BMX Hampumep AyepOax u O6ctdena, 2004; Anam u
bumn, 2004). ITogpoOHo pasriexnaHe Ha TeOpUATA HA MAPUYHATA MOJUTHUKA NMPU HYJIEBH JINXBH
¢ M3BBH LENNTE HA TA3H CTATHA', HO € BAXHO Ja Ce OTOEIEKH, Ye OCHOBHATA LGN HA TAKHMBA
QITEPHATHBHM MEPKH € J1a C€ BB3ACHCTBA BBPXY CpPOYHATa CTPYKTypa Ha 3aJb/DKCHHATA B
MKOHOMHKaTa (WU 4pe3 AUPEKTHO 3aKyllyBaHE HAa aKTHBHM OT CTpaHa Ha IEHTpajHaTa OaHKa,
WIM IO ApPYT HAuuH), C LIeJ Ja C€ HaMallu CIpeAa MEXIY ABJITOCPOYHUTE U KPATKOCPOUHUTE
JMXBEHU MPOLEHTH U 10 TO3W HAYMH JIa C€ pas3lIMpu 0O0XBaTa U BB3JCHCTBUETO HA MOJIMTHKATA
HA HHUCKH JIMXBH BbPXY MKOHOMUYECKUTE arcHTH M JEHMHOCTH, KOUTO Ca MO-CUJIHO MOBIHUSHU OT
IBITOCPOYHHUTE JIMXBU (B TOBAa YUCIO Ja C€ YJIECHH JOCTbIlIa HAa THPrOBCKUTE OaHKU [0
IBIATOCPOYHO (PMHAHCHUPAHE C 1IeNl HaMaJsiBaHe Ha HEChOTBETCTBUETO B MAaTypUTETA HA aKTHUBH U
MaCHBH, KOETO € TUIMYHO 3a OamaHcuTe Ha OaHKUTE M KOETO BOAM 1O 3aTPYAHEHUS C
JUKBUAHOCTTA IO BpeMe Ha (puHaHCOBa Kpu3a). B Tazum Bpb3Kka, alnTepHaTUBHUTE MEPKU Ha
IapuyHaTa NOJUTHKAa MMAaT ABYNOCOYHO NIEHMCTBUE — IBPBO, KATO MspPKA CpeEIly JIMKBHIHATA
KpHU3a B HKOHOMHKATa; BTOPO, KaTO MspKa 3a MOJCHUIBaHE Ha e()eKTa Ha MOJUTUKATA Ha HUCKU

JIMXBU BBPXY pealHaTa UKOHOMHUKA.

Onenkara Ha e()eKTUBHOCTTA HA alITEpHATUBHUTE MEPKU HA MApUYHATA IMOJIUTUKA € U3ITBJIHEHA C
MHOXECTBO NpoOJeMH, Hali-Beue CBBpP3aHU C TOYHOTO HICHTU(UIMpaHe HA edeKTa OT Te3H

Mepku. [lopanu camMoTo ecTecTBO Ha TakMBa MEPKH € MHOTO TPYIHO SICHO M TOYHO Ja Obae

! Jlensa, TTun u Paitxman (2010) npexcrasst noapoben 0630p Ha Mepkute npeanpueru ot ELB, ®EJ u
Amnrnuiickata Hanmonanna banka, KakTo ¥ Ha pelieBaHTHATa TEOPHUSL.
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OIpeJiesIeH AUPEKTHUAT UM e(QEeKT BbPXY KPEIUTHHUTE Ma3apd U MKOHOMHKATa Karo 1su10.To3u
npobsieM ce MOJCHUIIBA JONBIHUTENHO OT (pakTa, ye anTepHATHMBHUTE MEPKU HA INapuyHaTa
MOJIUTHKA B TOJIIMATa CH YacT Ce MpUJIaraT U3KIIOYUTETHO PSIKO U JIMIICBAT U3TPaJieHH MOACIH
M MEXaHW3MH 3a TOYHA OIICHKa Ha TsxHaTa edekTtuBHOCT (/[kxmanone m cpaBropu, 2011). B
JOI'bJIHEHHE, OLIEHKaTa € 0COOEHO YCI0KHEHA U OT (PaKTa, ue € MHOTO TPYAHO Ja C€ ONpeaeiu
AITEPHATUBHUAT CLIEHAPUU, CIPSIMO KONTO 1a ObJaT OLIEHEHHW Te3UM MHCTPYMEHTH — T.€. JIUICBA
ACHOTAa Kak OMxa ce NPOMEHWIM MaKpOMKOHOMHYECKaTa KOHIOHKTypa W JUHAMUKaTa Ha
naszapure, ako He 0sXa IpPUIIOKEHU Te3M MepKu. ToBa € 0co0eHO MpoOIeMaTUYHO JIOpU U B
paMKHTE Ha ISUIOCTEH MaKPOMKOHOMHUYECKH MOJIEN, 3apay TPYAHOCTUTE C UAECHTU(PHULIMPAHE Ha

CTPYKTYPHUTE IIIOKOBE B OCHOBATa Ha CHOMTHSATA TIO BpeMe Ha (puHaHCOBaTa Kpu3a (I1aK Tam).

[lporpamara OT anTepHATHBHM MEPKH Ha MapUYHaTa MOJUTHKA Ha DenepalHUsAT pe3epB Ha
CAIL e wusBectHa karto ,KpemutHo ynecuenue” (Credit Easing). B mombiHeHHE KbM
CTaHJapTHUTE UHCTPpyMeHTH, kouto ®EJ] u3non3sa (11eeBust JIMXBEH MPOLECHT U KPATKOCPOUHO
KpeaUTHpaHe Ha (PUHAHCOBM MHCTUTYIMH TPE3 JUCKAYHTOBHS IMPO30PEIl CPElly Kojarepan),
4ype3 BbBeXkIaHeTo Ha KpeuTHOTO yinecHeHne 0sXxa Ch3/1aJeHH HOBH Bb3MOXKHOCTHU 33 OKa3BaHE
Ha BJIMSHUE BbPXY HUKOHOMHUKATA, KATO HHCTPYMEHTHUTE Haii-00I1I10 MoraT Jia ObJaT rpynupaHy B

Tpu ocHOBHH cThJ0a (Kapicen u craBTopu, 2009):

- KpeauTHpaHe Ha (PUHAHCOBH MHCTUTYIMH, KOETO C€ ChCTOU OT MHOTO KOMIIOHEHTH, OT
kouto ocHoBHHTE ca TAF (Term Auction Facility), nemnsmy oTrmyckane Ha JTUKBHIHOCT C
MaTtyputTeT 28 U 84 NHM Ha THProB MPUHIMUI cpemy crangapTHua 3a OEJ] konartepan,
TSLF (Term Securities Lending Facilities) ¢ mo-nexu u3uckBaHUs (KojaTepan) M
ycloBHsl (MaTypHTET) Ha OTIYCKaHUTE KpeIuTH KbM (uHaHCcOBH MHCTUTYIMH U PDCF
(Primary Dealer Credit Facility), memnsmy oTmycKkaHeTo Ha JMKBHIAHOCT KbM HEOAHKOBH
WHCTUTYIMHU, ThPryBalld Ha IMbPBUYHUTE Ma3apu (MHBECTULMOHHM OaHKHU, OpPOKEpCKU

KbIIIN), KakTo U JosiapoBuTte cyarn jJuHuu ¢ EIIb u [lIBeiinapckara Haunonanna banka;

- OTITyCKaHe Ha JMKBHIHOCT Ha KJIIOYOBM KPCIWTHH Ia3apH, B TOBA YHCIIO B3aHMHHUTE
dbonaoBe Ha mapuuHus masap (money market mutual funds), masapbT 3a KpaTKOCPOUHH
KOPIIOPAaTUBHKA ~OOJIMTAalliK, Ta3apuTe 3a JBITOBH HWHCTPYMEHTH, OasupaHd Ha
NOTPEOUTENICKA M KOPIIOPATHBEH ABJIr, KaKTO M KPEAUTHU JUHUM KbM CHEIU(PUUHU

HHCTUTYLIUU,
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- 3aKyIyBaHEe Ha JBITOCPOYHHU aKTHBH, B ToBa uncio MBS umoreunn kHmxka, obmuranuu
Ha marckute arennuu (Qann Meit, ®penu Mak, Jxunu Meit) nu @enepannara banka 3a
Wnoreunn Kpemutu (Federal Home Loans Bank), kakto u TpeXbpH OOJHTalie Ha

AMCPUKAHCKOTO ITPAaBUTEIICTBO.

I'paduxu 5.1 u 5.2 npeacrasat aexommnosunusi BbB BpemeTo Ha Oamanca Ha DEJ[. Kakrto ce
BIDKIAa OT pa3BUTHETO BBbB BpPEMETO Ha AaKTUBUTE, B paHHaTa ¢aza Ha MpuUJIaraHeTo Ha
QITCpHATUBHUTE MEpKM Ha mapuyHara noiautuka PEJ[ ce KOHUEHTpUpa NPEAUMHO BBPXY
NPEJOCTaBsiHE HA JUKBUIHOCT HAa (PMHAHCOBM WHCTUTYLUHU IOCPEACTBOM KpPEAMTH, KAKTO H
BbpPXY IPEAOCTaBIHE Ha JIOMIBJIHUTENIHA JIMKBUAHOCT Ha KJIIOYOBU KpeauTHu ma3apu. [Ipe3 2009-
Ta Te3u Iepa MOCTENEHHO HaMmaligBaT 3a CMETKa Ha IMOKYNKUTE HAa aKTUBH — JIBJITOCPOYHU
Tpexbpu obmuranuu, 1 ocooeHo MBS unoreunn xumxka. 3a 3 roaunu Ganancst Ha OEJ] ce
yBeJIM4aBa MmoBeue oT 3 MbTH A0 61au30 3 TpuinoHa nonapa (2.72 Tpunuona keM 1-Bu tonu 2011
r., koero e okoio 18.5% ot BBII 3a 2010 r). OT TaX Okojo 1 TPUIMOH MpeaCTaBIABAT
JBJITOCPOYHH TbPKaBHHU 00JUTranuu (Koeto € okoio 7% ot obmus aepkaBeH awear Ha CAILL), a

ole Majko Haja 1 TpunnoH ca 3akynenure or @EJ[ nnoreunn KHuxa.

B macuBnara wact Ha OamanchT Ha DE]| ,,ormeqamHoOTO M3pakeHWE” Ha pa3pacTBAHETO HaA
aKTUBUTE C€ INpOsBSIBA OCHOBHO B €JHO HAIpPaBIEHUE — CBPBX pE3E€pBU HA JCMO3UTHU
pHCTUTYLIUHU. CBIIO Taka ce MOKAa4YBaT 3HAYUTEIHO JAPYTUTE JEMO3UTH MPH OAHKHU OT CUCTeMara
Ha @E/I. OT enHa cTpaHa ToBa O3Ha4aBa, uye aJiTepHaTUBHUTE Mepku Ha DE]J] ca U3KIIOUUTETHO
yCHEIIHM B TOBa Ja MPEAOCTaBAT Ha (pUHAHCOBaTa CHUCTeMa HEOOXoAMMaTa KpaTKoCpo4yHa U
IBJITOCPOYHA JIMKBUAHOCT — JIO TakaBa CTEIEH, Y€ KbM 1-BU IOHM JI€NO3UTHUTE MHCTUTYLUU B
CAL pasnmomarar ¢ Hax 1.5 TpwinoHa pomapa CBpPBX pe3€pBH, a peajHO CBOOOJHATa
JUKBHUJIHOCT BbB ()MHAHCOBUTE MHCTUTYIMHU € JOPH IMOBEYe, aKO B3€MEM MPEIBUI U APYTUTE
neno3utd npu OaHku oT cuctemara Ha DEJl, kakto m npyrata cBoOOJHA JIMKBHUIHOCT B
OajaHcuTe Ha THPrOBCKUTE OAHKH M (UHAHCOBM MHCTUTYUMH. OT apyra cTpaHa obaye, TOBa
O03HayaBa, 4e Hax 1.5 TpuwinmoHa nosapa oT paspacTBaHeTro Ha aktuBuTe Ha DEJ| peanHo ca
BbpHaty Ha ®EJ] mox ¢popmara Ha enmo3uTH, a HE ca U3IMOJI3BAHU 32 APYTH IS — HalpuMep 3a
KpEIUTHpaHE Ha peajHusl CEKTOP B MKOHOMHMKATa. B TO3u cMUCHI, Makap Ja € HEBb3MOXHO Ja
ce MpaBAT IPUIOCTHU 3aKiIOueHus 3a edekra Ha antepHaTuBHUTE Mepku Ha DEJl BBpXy

pealHaTa MIKOHOMHKA caMoO Ha 0a3aTa Ha aHanu3 Ha OanaHca Ha OaHKaTa, € HEOOXOIUMO Ja ce
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otOemnexu, 4e eaHa OTpOMHA 4acT OT JUKBUAHOCTTA oTiycHaTa oT PEJ] Ha ¢uHaHCOBUS CEKTOp
B pasnmuuHu (opmu ce Bpbima npu DEJ, a He mpemMuHaBa mpe3 KPEAUTHUS KaHAI KbM
OCTaHaJlaTa 4acT OT MKOHOMMKATA, U MO TO3M HAYMH MMa OIPAHMYEHO MAKPOUKOHOMHUYECKO

BIIUSHHUC.

[TakeTbT OT aNTEepHATHUBHU MEPKU Ha IapuyHaTa nojuTthka Ha EBponeiickara LlenTpanna banka
o HaumeHoBauueTo ,IloBumiena Kpeaurna IToakpena” (Enhanced Credit Support) B MHOTO
Mo-MaJjika CTEINEH pa3yuTa Ha IUPEKTHO 3aKynyBaHe Ha akTuBH. [lakeTsT Ha ELLB ce cbetou ot 5

ocHoBHHU cTbI0a (Tpuie, 2009a):

- TpoBeXJaHe Ha Thproere 3a JUKBUAHOCT Ha EIb mpu ¢uxcupana nmuxsa (ueneBara
nuxBa Ha EI1b) u npu meiaHO 3a10BOJIsIBaHE HA THPCEHETO, 3a Pa3jiMKa OT IPEIUIIHATA
IIpoLeypa Ha YaCTUYHO 3aJ0BOJISIBAHE HA THPCEHETO Ype3 ONPEE/IsIHE HA MAKCUMATHUS
pa3Mep Ha OTIIyCHAaTa JMKBUIHOCT HAa BCEKH THPT;

- pasmmMpsiBaHE Ha CIUCHKa OT akThBH, KouTo ELlb npuema xato kosarepai;

- yAbJDKaBaHE HAa MaTypuTeTa Ha IpeJjlaraHaTta JMKBUAHOCT, IbPBOHAYAIHO 10 MAKCUMYM
6 Mecena, a B IIOCJIEACTBUE U O MAKCUMYM | roauHa;

- Ipe/ylaraHe Ha JUKBUIHOCT B YyXJa BajlyTa, 0COOEHO IIATCKU JOJAPH, MOCPEICTBOM
noroBopenu cyamn JuHuu ¢ OE/I;

- 3aKymyBaHEe Ha oOe3leueHH OOIMraluu, U3JaJIeHu OT ThpProBckuTe 6anku B EBpo3onara

Ha cToitHocT 60 MiIpA. eBpoO.

I'paduxu 6.1 u 6.2 npeacTaBaT AEKOMIO3MLIKS BbB BpeMmeTo Ha Oanmanca Ha ELlb. Pa3ButHero
BBbB BPEMETO € MoA00H0 Ha pa3BuTHeTo npu EJI, kaTo 3HaunTeIHATa €KCIIaH3Us HaJl HUBAaTa Ha
pactexx Ha M1 3amouBa enBa ciex ¢danurta Ha JlumbH bBpaabpc, HO C HSKOJKO CHIIECTBEHH
pasnuku u yrouneHus. [IbpBo, nsnocTHOTO yBennueHue Ha Oananca Ha ELIB crpsimo Bpemero
npeau ganura Ha JlumbH Bpanbpe e manko Hax 50%, KoeTo € A0CTa MO-Majko B CPaBHEHHUE C
TpoitHOTO yBenuueHue Ha OanaHca Ha @EJI. Bce mak TpsOBa ga ce orOenexu, ye O6amaHChT Ha
ELIb xpM kpas Ha mail 2011 r. ce paBHsBa Ha okono 25% ot BBII ma EBpo3onara 3a 2010r.,
KOETO € II0-BUCOKO OT ChINOTO choTHOIIEHHE 3a DEJI. BTopo, 0CHOBHOTO yBElnMYEHHE UJBA OT
HaOBOBaHETO Ha omepauuuTe MO peduHAHCHpaHE, O0COOEHO IBITOCPOUYHHUTE ONEpaIly 0
peuHaHCUpaHe, 1 B MHOTO IO-MajKa CTENEH 3apajy 3aKyllyBaHE Ha LIEHHU KHWxa. Tpero,

nogo6Ho Ha @EJI, B macuBHaTa yacT Ha OajaHca ce MOKauyBaT YyBCTBUTEIHO CBPHXPE3EPBUTE HA
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O0ankute (Bmwxk [lemosutHo YinecHenue m Cpounu Jlemo3uTu), HO MOKAYBAHETO € B IO-Majika
creneH. YeTBbpTo, B IACMBHATA CTpaHa HapacTBa M neporo CMETKM 3a NpPEOLeHKa, KOETO
MHIVKUpa CEPUO3EH CIaj B Ma3apHara ,,CIIpaBeljanuBa’ CTOMHOCT HA YacT OT aKTUBUTE JbpKaHU
or ELIB'. Toecr, obmo mormegsato EIB 3HaumTemHO yBEIIM4YaBa OIEpalUUTE CHU II0
peduHaHCHpaHe, KakTO UM o0eMa Ha LEHHUTE KHIXKA, KOUTO IBbPXKH, C KOETO YCIELIHO
MPOTHBOJICHCTBA Ha JHUKBHAHATa Kpu3a. OT npyra crpaHa obade, momooHo Ha DEJI, emna
3HAYUTEIHA YacT OT ToBa yBenuueHwe ce Bpbuia npu ELlb mox ¢dopmara Ha Aemno3uTH Ha

(uHAHCOBUTE UHCTUTYIINH, a HE IPEMUHABA KbM PEATHHUS CEKTOP Ha UKOHOMHKATA.

AnTepHaTuBHUTE MepKH Ha napuyHata nonutuka ELb u ®EJ] cu npunnyar no cBouTe LENH -
MPEAOTBPATABAHETO HA JIMKBUJIHA KpU3a Ype3 MPEJOCTaBIHE HA MAKCUMAJIHO IIUPOK JOCTBI J10
JUKBUJIHOCT Ha (DMHAHCOBHSI CEKTOp, pa3Mpas3sBaHE€ M MOJKpEINsHE Ha JHUKBUAHOCTTa Ha
KJIIOYOBM T1a3apd, KAaKTO MU YJIECHSIBAaHE Ha JOCTBbIIA [0 CPEAHOCPOYHO H IBITOCPOYHO
¢uHaHCUpaHe 32 (UHAHCOBU HMHCTUTYLHH, IPYTH KOMIIAHWH M OCTAHAIUTE WKOHOMHYECKHUTE
areHTH IOCPEJCTBOM ITOHMKAaBaHE Ha JIOXOJHOCTTAa BbB BCHUYKM CEKTOPHM Ha ,,KpUBaTa Ha
JIOXOHOCTTA” U 0COOCHO B IBJITHA M Kpail. BaxkHO € 1a ce HampaBu YTOYHEHUETO, Y€ BBIPEKH
CXOJIHUTE 1IeJTU, MEPKUTE U ACUCTBUATA HA JIBETE LIEHTPAJIHU OAHKH CE pa3inyaBaT ChLIECTBEHO
— OCHOBHAara pasjuka € B Ipeanountanuero Ha @PEJ[ na xynyBa LIEHHM KHMXKA C LEl
MOJKpeNsHe Ha (UHAHCOBUTE HWHCTUTYLUH M KIIOUOBU TMa3apH, KAKTO U TIOHMWKaBaHE Ha
JIMXBEHNUTE HUBA BbB BCUYKH CEKTOPU HAa KpUBATa HA JOXOIHOCTTA, AoKkaTo EIlb nmpeanounra na
OTPaHUYU TUPEKTHOTO 3aKylyBaHE HA [IEHHW KHUTH M Ja TPenocTaBs (DMHAHCHUPAHE Cpelry
LIEHHU KHMKa TocpeacTBoM pero craenku. Oceen ToBa EIlb 1o romsimMa creneH mpoabikd Aa
B3aMMOJICHICTBA OCHOBHO C OAHKOBHS CEKTOP KaTO TJIaBEH KOHTPAreHT, AokaTo Mepkute Ha DE]J]
00XBaIlaT MHOXECTBO KOHTPAareHTH HeXapakTepHU 3a IapuUyHaTa IOJIUTHKA B HOPMAaJlHU

BpE€MCHA, B TOBA YMCJI0O MHOXECTBO HeOaAHKOBH WHCTUTYUHH.

Hsaxonko ckopomrHn eMmrnupuyHu uscienBanus (Bux baymaiicrep m benatu, 2010, 'arHoH u
cbaropu, 2010, JI’Amuko u Kunr, 2010, Hox 2010, u XamunteH u By, 2010) mpencraBst
pa3IMYHMA BapUAHTH 32 KBAHTUTATUBHA ECTUMAIM Ha €(eKTa OT alTepHATUBHUTE MEPKH Ha

®EJ], 1 B 4aCTHOCT — 3aKylyBaHETO Ha aKTHBH, BbPXY IBITOCPOYHHUTE JIMXBEHU MPOLECHTH.

! Nopo6Ho HabnoaeHWe e HeBb3MOXKHO 3a OE/l, Tbih KaTo cueToBOAHATa NoAUTUKA Ha PE[] He ce 6a3upa Ha
O6uwonpuetute CuetosogHu MpuHumnm (GAAP).
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KoncencychbT oT Te3u uzcneaBanus €, ye eQeKThbT OT Te3H HEKOHBEHIIMOHAIHU JACUCTBUS BBPXY
abiarocpounuTe auxBu B CAILl e craTucTuecku M MKOHOMUYECKH 3HAUYMM, KaTO TO3M e(eKT
Hal-BEpOSITHO € OT MAarHuTyj OT MOpsAJIbKAa HA MOJIOBUH MPOIEHTEH MYHKT 3a 10 rogumiHuTe
TPEeXbpHU O0JIUTaLINK, KOETO, 6a3upaHo Ha HabmogaBaHara oT 1987 r. mocera 3aBUCHUMOCT, OU
MOTJI0 Ja ObJe MOCTUTHATO 4Ype3 MOHWXKEHHE OT 2 MPOLEHTHM NMYHKTAa Ha LEJNEeBHS JMXBEH
nporueHT (Uynr u ap., 2011). Mogenst Ha baymaiictep u benatu (2010) moka3sa, ye momooeH
cnajg B CHOpela OKa3Ba CEPUO3HO  TOJIOKUTEIHO  BIMSHUE  BBPXY  MHOXKECTBO
MaKpOMKOHOMHUYECKH BennuuHu, B ToBa uuciao bBII u 3aeroct. Cnopen Xenkok u [lacmyp
(2011) cpmoro e BamuaHO W 3a masapa 3a MBS-u, karo aBTOpHTe OICHSBAT edeKkTa OT
MMOKYIIKMTE Ha LIEHHHU KHUKA Ha OKOJIO MOJIOBUH MPOLEHTEH ITyHK CMaJ B PUCKOBATA IMPEMHUS, HO
"peanHuAT" ePeKT € Hal-BEpPOSATHO IMO-TOJISIM, UMANKU MPENBUI, Y€ TE€3W Ma3apu Osxa MOYTH
3ampb3Hanu npean Hamecata Ha DEJ[. be3 nma 3a0bpaBsiMme nBata OCHOBHHM HEAOCTaThKa Ha
u3cneABaHus, ToJOOHU Ha U30pOEHUTE B TO3U ab3all, a UMEHHO, Y€ MaTepusaTa € U3KIIYUTETHO
HOBa M HENO3HaTa B MKOHOMHYECKHUTE CPEAM, U Y€ TE3W MAJIKO WJIA MHOTO ,,IPEIBAPUTEIHU
OILICHKH C€ OMUTBAT JIa MOJEIUPAT U3KIFOUUTEIHO CIIOKEH U MPEIJICTeH MPo0ieM, € BaXKHO Ja ce
OTOEJIekKH, Y€ aKO TEe3U PE3YNITAaTH ca BEPHHU, TO €PEKTHT OT HEKOHBEHI[MOHATHUTE MEPKU Ha
OE]J] BbpXy peanHaTa MKOHOMHKA, B TOBA YKCJIO W Ta3apa Ha TpyJa, € 3HAYUM U OT TroJisiMa

BaXXHOCT 3a HKOHOMHWYECCKOTO Bb3CTaHOBABAHE, KOCTO CC Ha6mo/:[aBa B MOMCHTA.

OtHOCHO edeKkTa OT anTepHATUBHUTE MEPKH Ha mapuuHara nosmtuka Ha ElLb, Jlensa, Ilun u
Paiixman (2010) mpezacTaBsAT eMIupHYeH MOJEN, KONTO oOleHsBa e(ekra Ha Te3U MEpKH B
pPaMKHTE Ha ISUTOCTEH MOJIET Ha MKOHOMHKATA, KaTO €eKTHT € CTATUCTUYECKH U UKOHOMHUYECKU
3HAYMM — HaIpuMep, aBTopuTe oreHsBaT eekra Bppxy 12 meceunus JIMBOP Ha okomo cpenHo
1.5 nponenTHu nyHKTa B ieproaa okroMpu 2008 r. — aBryct 2009 r. EdekTsT 3a npoMeHIHBH,
OIMCBAIY pealHaTa UKOHOMHYECKa aKTUBHOCT — Halpumep, 6e3paboTuiiata U HHAyCTpUAIHATa
MIPOJYKIIMS — CHUIO € MO3UTUBEH U 3HAYUTEIEH, HO HACTBIIBA C JIar OT NOopsAabKa Ha 6-8 mecena.
Pazbupa ce, Ha MpakTUKa € HEBB3MOXKHO J1a CE MPABST LSJIOCTHH 3aKJIIOUCHHS 3a e(DeKTUBHOCTTA
Ha antepHatuBHUTEe Mepku Ha EIIb u na ®E][, umaiiku npenBuj, 4e MHOKECTBOTO OT TAX B
rojsiMaTa CH 4acT BCE OIll€ Ca aKTUBHU M OKa3BaT BIMSHUE BbPXY MKOHOMHKATA U Ma3apuTe, HO
€ Ba)XXHO J]a ce 0TOeNexXH, ye myOIMKyBaHUTE KbM MOMEHTA M3CJICABAHUS OLCHIBAT TO3U €(heKT

KaToO IMOJIOKHUTCIICH U UKOHOMUWYCCKU 3HAYHUM.
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V1. bbaenle npea napuyHaTa NOJUMTHKA: U3XOAHH CTPaTerun

Makap na Hama odurmasiHO 00siBeHa W3XoaHa cTpareruss oT ctpana Ha DEJI, nocra schHa
MpecTaBa 3a BWKJIAHETO Ha WICHOBETE Ha OaHKaTa Mo BBIpoca MOXe Aa Obae go0uTa OT
pe3roMeTara Ha cpemute Ha DenepanHus koMmuTeT 3a oTBopeH masap (Federal Open Market
committee)l. @®EJl miaHupa Aa 3amoyHe HOPMAIM3HMPAHETO HAa MapUyHaTa IMOJIUTUKA (T.C.
BPBIIAHETO JI0 ChCTOSIHUE, B KOETO LIEJIEBUST JIMXBEH MPOIICHT I1¢ 0h/I¢ OCHOBEH MHCTPYMEHT Ha
nmapuyHaTa TOJUTHKA, U B KoeTo OanmaHchT Ha DEJ[ mie € ¢ TUNWYHUTE CH pa3Mepu |
KOMITO3MIIMS ), KaTO CIpEe J1a PEMHBECTHpA B LICHHUTE KHUXKa, KOUTO Ibpku. ClienBaila cThIKa
me Oble mpomsHa B OQUIIMAIIHUTE W3SBICHUS, JaBallld HACOKHM 3a ObJelara MOJUTHKA Ha
0ankara. [Toctenenno ®E/] me nenu ga Hamaiu CBpBX PE3EPBUTE, CIIEI KOETO IIE 3alovYHe /1a
MOBHUIIIaBa KPATKOCPOUHHUTE JIMXBEHH MPOIIeHTH. KaTo mocieana cThka 1ie Joiae npogaxoara
Ha aktuBu. KbM MomeHTa neHtpanHata Oanka Ha CAIIl He e gama HAacoku 3a TOBa KOTa H
KOHKPETHO Kak IIle 3aloy4He Ja Ipuiara CcBOsiTa M3XOAHA crparterus. Mmaitku mnpeasuj
pe3yATaTUTE OT UMILUTMIIMTHUTE TIPaBUiia Ha TapUYHATA MOJUTHKA (C U3KIIOUYCHHE Ha TIPABUIIOTO
6asupano Ha XII mexommosupan BBII), ToBa mMoxe ga He ce cimyuu mpeau kpas Ha 2011 T.
3apanu rojemus IudepeHHan Mexay noreHuumaneH u peaiteH BBIL. Ot nmpyra crpana, ako
n3uncnenusta 3a noreHuuanaus BBII wa bromkernara cimyx6a Ha KoHrpeca HaameHsBaT
notenimanaus bBII, Hemo koeTo ce e ciydBano u mpeau B uctopusaTa (Hampumep mpe3 70-te
FOIMHA Ha MHHAIHUA BeKZ) peamHUsIT MOMEHT 3a 3all0YBaHE Ha IOCTENIEHHO 3aTsiraHe Ha

napu4yHata noJUTHKA MOXKE J1da € HACTBIINIJIL.

Bwxnanero na EIlb 3a m3xomnata cTparerus Ha OaHKaTa, KOSITO B M3BECTHA CTETCH BeYe
3al04Ha, € MaJIKO no-paanqH03, JI0 TOJiAIMa CTEIEH 3apajud pa3iauyHuTe Mepku, kouto ELIb
npeanpue. M3xomgnara crpareruss Ha ELIb 3amouBa OT 3arsaraHe M IBJIHO IIpeMaxBaHE Ha
JBJITOCPOYHUTE OTEpaIuu 1Mo pepuHaHCUPaHE, KaTo ca Bb3MOXKHU U TMapaJICIHA MTOBUIIICHUS Ha

neneBuTe JUXBEeHU mporeHTH (kbM koeTo EIlb Beue mpubsrHa BeaHBXK). Bpbimanero Kpm

! Busk Hanpumep pe3toMeTOo Ha cpewata oT 26-27 anpua Ha
http://www.federalreserve.gov/newsevents/press/monetary/fomcminutes20110427.pdf

? Bu Opdarugec (2001,2003)

* Bux Hanpumep Tpuwe (20096)
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HOpMaJlHaTa ThProBa MpoLEeAypa 33 OCHOBHUTE OINEpaLuu MO peUHAHCUPAHE CE OYaKBa €Ba
KaTo IOCJIeAHAa CThIIKa B IIpolieca. 3apaiyu 3aTpyJHEHATa CUTyalus Ha HAKOJKO IbpXKaBU B
paMkuTe Ha EBpo30HaTa, HE ce OYakBa CKOPOLIHA IIPOMsSHA B IOJUTUKATA CIPSMO KPUTEPUUTE
3a Kosartepana, koiiro ELIb mpuema, HO ToBa € MsipKa, KOSATO € 0OBBbp3aHa U ¢ (haKTOpU M3BBH
YCPEOHEHOTO HMKOHOMHYECKO CBbCTOsHME Ha EBpo3onarta. I[Ipm BCHMYKM INOJOXKEHMS,
UMIUIMIUTHATE NpaBUiia Ha MapuyHaTa MoiuThka oT I'paduka 3 mojackaspar, 4e Ha4yaJoTO Ha
crpareruara 3a usxox Ha EIIb e 10 romsiMa cTeneH HaBpeMEHHO, KaTo MPEACTOU Ja BUAUM Kak

1Ie Ce pa3BuUe TH.
VI1I. 3akiaouenue

dunancoBata kpusza u ['omsMarta peuecus Osfxa W NPOJb/DKAaBaT na OBJAT HAN-TOISIMOTO
MPEAN3BUKATEICTBO IIPEJA BJIACTUTE, KOHTPOJIMpAIIM IapuyHaTa MOJMTHKAa IO CBETa, U B
yacTtHOCT EBpomneiickara Ilentpanna banka u ®enepanuus Pezeps na CAILl. [IBete nenTpannu
0aHKM pearvpaxa ¢ MOHM)KaBaHE Ha 1IeJIEBUTE JINXBEHH MPOIEHTH IO PEKOPHO HUCKU HUBA, TIPU
KOUTO aKTyaJeH CTaHa U MpOoOJIEMBT C HyJeBaTa rpaHuIla, KOATO OrpaHnyaBa e(eKTUBHOCTTA HA
KJlacuyecKkaTa napuyHa nojduTuka. To3u mpobieM ce OTKposBa 0COOEHO SCHO Ype3 aHaJIn3a Ha
UMIUTMIUTHATE TpaBUjia Ha MapUyHaTa MOJUTHKA Ha JBETE IEHTPAIHU OaHKH, MPEICTaBEH B
Ta3u craTus. 3a Ja MOANOMOTHAT (PUHAHCOBUTE CEKTOpH, M3MAJHAIU B AbJIOOKa JHMKBUIHA
KpH3a, KaKTO U 3a J1a 100aBAT JOMBJIHUTEICH UMITYJIC KbM €(EeKTa OT peKOPAHO HUCKUTE JIMXBH,
JBET€ MHCTUTYLMM IpEeANpHUexa aITepHATUBHU MEPKUM Ha INapuyHarta nonutuka — ELb ce
(dhokycupa npeIMMHO BHPXY pa3upsiBaHe Ha 00XBaTa Ha ONEPAIIMUTE CH 1O peHAHCUPAHE U B
Mo-Majika CTENEH BBbpPXY 3aKynyBaHe Ha akTuBH, nokaro Denepamuusat Peszeps nHa CAIL]
NPEXBBbPJIM BBPXY OajlaHCa CH MOCPEICTBOM 3aKyIyBaHE OTPOMHO KOJIMYECTBO MIIOTCYHH
KHIXKa, TPSKBPU M Jpyru obnmuranuu. Makap Te3u MepKd 0 rojsiMa CTENeH Ja ca BCe Olle
aKTUBHHU, T€ YCIEUIHO C€ CIpaBHXa C JUKBUIHUS mpoOieM Ha (unHaHcoBus cexrop. Crnopen
nyOJIMKyBaHUTE O MOMEHTA EMIUPHYHU H3CIIEIBaHUS, MPOTPaMHUTE OT alTepHATUBHU MEPKHU
UMaxa U MKOHOMHYECKH 3HAUYMMO IOJIOKHUTENHO BIUsSHUE BbpXy MKoHOMukuTe Ha CAIIl n
EBpo3onara kato 1su10. KbM MOMEHTa MpeAn3BUKATEICTBOTO NPE JBETE LEHTPAIHU OaHKU ce
ChCTOM B TOBA KakK Jia NPOJBJDKAT NTapUYHATA CH IOJIUTHKA, KOra J1a 3all0YHAT BPBIIAHETO KbM
,HOPMaTHOTO” ()yHKIIMOHUpAaHE Ha MMapHyHaTa MOJIUTHKA U €BEHTYaJIHO KaK TOYHO JIa Ce CIy4u

TOBaA.
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Ipuaoxenne 1: I'papuxu
I'pajpuxka 1: OcHoBen JuxBeH npoueHT Ha @®EJ[ cnpsiM0 MMIUVIMIUTHO TNPABWIO Ha

nmapuiHaTra moJuTuKa, MI3YuCJICeHO C TPUTE PA3THYHHU I'PYIIA JTaHHHU
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I'pajpuxa 2: OcHoBen JmxBeH npoueHT Ha P®EJl cnpsiMo KJIacH4eCKOTO NMPaBHJIO HA

Terbp, H3YKMCIICHO ¢ TPUTE PA3JIUYHH TPYIIH JAHHH
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I'pajpuxka 3: OcnHoBen auxBeH mnpoueHT Ha EIb cnpsaMo MMIVIMOMTHO NPaBWJIO Ha

NApUYHATA NOJUTHKA, U34YHCJIEHO ¢ TPUTE PA3JHYHH IPYNHU JAHHU
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I'padpuxka 4: OcnHoBen JuxBeH mnpoueHt Ha EIb cnpsaMo kiacuyeckoTo mpaBWJIO Ha

Telrbp, H3UNCIEHO ¢ TPUTE PA3JTUYHU TPYIIH JAHHU
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I'paduka 5.1: bananc Ha ®EJ] — AkTuBH (MJIH.10J1apH)
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N3Tounuk: ®@enepanen Pezeps Ha Ceitnt Jlyuc.

I'paduxa 5.2: bananc na ®EJL — [lacuBu (MuIH.10/1apH)

-500000 = CBPbX pe3epsu Ha Aeno3UTHM

MHCTUTYLMM

= Opyrv 3agb/xKeHna U Kanutan
-1000000

® [1eno3nTu Ha NPaBUTENCTBOTO

-1500000 M 334bKNTENHMN PE3EPBU HA AEN03UTHU

MHCTUTYLMM

W [pyrv eno3untv npu 6aHkv ot

-2000000 cuctemata Ha PEL

B banaHcu no peno cAenku

-2500000 W BaHKHOTU B 0bpaLLeHne

-3000000

L

N3Tounuk: bopn na ®enepanuus Pezeps na CAILL
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I'paduxa 6.1: Konconmuaupan bananc Ha EBpo cucremara- akTuBu (MJIH.€BpPO)

2500000 4

2000000 -

1500000 -

1000000

500000

Jan 2007
Mar 2007
May 2007

Jul2007
Sep 2007
Nov 2007

N3rounuk: ELIb

I'paduka 6.2: Konconuaupan bananc na EBpo cucremara
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Jul2010
Sep 2010
Nov 2010
Jan 2011
Mar 2011

May 2011

u Opyru AKTnsu

[wbnr Ha cektop "[bpKaBHO YnpaBneHue:,
AeHOMMHUPaH B eBpO

 [pyrvi LeHHU KHUKa

1 LleHHM KHUXKa AbpXKaHK 33 LenuTe Ha
napuvyHaTa NONNTUKA

® [pyrvt B3eMaHUs OT KPEAUTHU UHCTUTYLLUM OT
€BpO30HaTa, BCUYKM BaNyTu

m [lpyrv onepaLum cBbp3aHu ¢ NapuyHa
nonuTUKa

B [IbArocpoyHmM onepaumm no pepmHaHcupaHe
CBbP3aHU C NAapUyHa NOAUTUKA

= OCHOBHM onepauuu no pedpuHaHcMpaHe
CBbBP3aHM C NAapUYHa NOAUTUKA

H B3emaHMA OT pe3ngeHTV U3BbH eBpo30oHaTa,
BCUYKM BaNyTn

M 3naTO M B3emMaHuWA B 31aTO

nacuBu (MJIH.eBPO)

m Kanutan u Pesepsu
CMeTKM 3a NpeoLeHKa
u [pyrv 3apbKeHnA

u CnewuuanHy Npasa Ha TMpa, NPeaocTaBeHu
ot MB®

M 3a4b/KEHNA KbM PE3UAEHTU U3BBH
€BpO30HaTa, , BCUYKUN BaNyT

 3a4b/IKEHNUA KbM APYTY Pe3AEHTH OT
€BPO30HaTa, BCUYKM BaNyTu

| ,El,perl 3a4b/NKEHMNA CBbP3aHU C NapUYvHaTa
NOANTUKA

W [leno3nTHo YnecHeHue n CpouHu [lenosntu

B Pa3nnawatenHu CMeTKM (MOKpUBaLLM
cucTemaTta 3a MUHUMANHU pe3epsu)

M BaHKHOTY B OB palyeHmne





Mpuaoxenne 2: Tadauuu

Taouauna 1: ChkpareHo npearaBsine Ha u3noia3Banute naHHu 3a CAILL

Exc-moct gagum 1

Exc-toct nanuu 2

PeatHoBpeMeHHN

aHHU

ITorennuanen bBII

MexnyHapoaeH
Banyren ®onn

JlexkoMmo3uIys mo
MeToj1a Ha XOIpUK-
IIpeckoT Ha gaHHU OT
Bbroporo 3a
HNxonoMmuyecku

ABannsu

3enena Knura Ha
®E/ (m0 2004);
bromxerna Ciyx0a
Ha Konrpeca (ot

2005);

Nudnanus

WNunexce Ha Pazxoaure
3a [lorpebnenue ot
Oenepannus Peseps

Ha Jlanac

HNupexc Ha Pazxonure
3a [ToTpebnenue ot
®enepannusa Pezeps

Ha Jlanac

Hednatop na BBII ot
3enena Knura Ha
®E/ (n0 2004) n
JlomuTBaHeTo 10
npodecuoHaTHUTE
aHaJIU3aTOpH (OT
2006); splice Texnuka
322005 1.
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Taouauna 2: CbKkpaTeHo NpeaTaBsiHe Ha U3I0JI3BaHUTE TaHHU 32 EBpo3oHaTa.

Exc-nmoct gannu 1

Exc-noct nannu 2

PeanHoBpeMeHHM

IaHHU

ITorennuanen bBII

Exc-moct
KaJIKyJIalliX 3a

norenimaied bBII o

JlexkoMmo3uIys mo
MeToJ1a Ha XOIpUK-

IIpeckoT Ha gaHHU OT

PeaniHo-BpeMeHHU
KaJIKyJIalluu 3a

noreurmanexd bBII o

METOJIa Ha EBpocrar METOJia Ha
MIPOU3BOJICTBEHATA IIPOU3BOJICTBEHATA
byHIUA OT byHITUSA OT
EBponeickara EBponeiickara
Komucus Komucus
Nudmanms XapMOHU3HUpPaAH XapMOHU3HPAH XapMOHU3HPAH
WHJIEKC Ha WHJIEKC Ha WHJIEKC Ha
MOTPEOUTETICKUTE MOTPEOUTETICKUTE MOTPEOUTETICKUTE

ueHu B EBpo3oHnara

oT EBpocrar

ueHu B EBpo3oHara

oT EBpocrar

ueHu B EBpo3oHara

ot EBpocrar
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Tadiuma 3: Pe3yntatv 3a MUMIUIMIMTHOTO NpPaBUIO Ha mMapuyHata noiautuka Ha DEJ[ 3a

nepuoja 3-to tpumeceuyne Ha 1987 r. no 1-Bo Tpumeceune Ha 2011 1.

Exc-noct nansuy, Exc-noct nannu, XII PeanHoBpeMeHHH
noteHnuaned bBII ot JIEKOMITO3UPAH NAHHU
MB® noreHnuaieH bBIT
KoHncranra - - -
Wndnanus 0.4120 0.1575 0.4509
(4.86) (3.26) (5.31)
BBII nudepenmnman 0.1709 0.1455 0.1486
(5.66) (2.36) (6.16)
Wuepuus 0.8007 0.9277 0.7783
(19.97) (29.51) (19.18)

U s mpume AUHEUHU MO0end KOHCMAHMA He e CMAmUCmu4ecKku 3HAYuMa U He e 6KII0YEeHd 8

ypasuenusma. B ckobu ca nocouenu t-stat noxkasamenume na koepuyuenmume.

Tabamna 4: Pesynratu 3a MMIUIMIMTHOTO MpaBWIO Ha NapuyHata nosutuka Ha ELB 3a

nepuoja 2-po tpumeceure Ha 1999 r. no 1-Bo tpumeceune Ha 2011 r.

Exc-noct nannm, Exc-nmoct nannmy, PeatHoBpeMeHHN
norenuuaned bBII ot | XII nekomno3upan JaHHHU 3a
EK noreHyaned bBII | morennmanen bBII

KoncranTa 0.6411 0.5775 0.6240
(3.16) (2.38) (2.28)

Nudnamus 0.1423 0.0527 0.1424
(0.92) (0.72) (2.12)

BBII nudepennuan 0.2071 0.2205 0.2291
(6.20) (4.66) (4.17)

Wneprus 0.70037 0.7383 0.6982

(14.41) (13.59) (10.68)

B ckobu ca nocouenu t-stat noxazamenume na koeguyuenmume.
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Tabauua 5.1: PesynraTu oT perpeCHOHHN M3YHMCICHHUS] Ha MOJIeNIa 32 UMILIUIIMTHO MPAaBUIIO HA
napuyHaTa nosmtrka Ha ®EJ[ Ha 6a3ara Ha €KC-TIOCT JJAHHU 32 Pa3JIMKaTa MEKIy MOTCHITUAICH

u peasieH bBII or MBO.

Dependent Variable: FFR

Method: Least Squares

Sample: 1 96

Included observations: 96

Variable Coefficient Std. Error t-Statistic Prob.
OUTPUT_GAP 0.1709 0.030178794 5.6615 0.0000
CPE 0.4120 0.084728742 4.8625 0.0000
INERTIA 0.8007 0.040090648 19.9725 0.0000
R-squared 0.9654 Mean dependent var 4.2865
Adjusted R-squared 0.9646 S.D. dependent var 24731
S.E. of regression 0.4650 Akaike info criterion 1.3374
Sum squared resid 20.1132  Schwarz criterion 1.4175
Log likelihood -61.1955 Hannan-Quinn criter. 1.3698
Durbin-Watson stat 1.1481

Tabauna 5.2: Pe3ynratu oT perpecCMOHHN M3YUCICHHUS Ha MOJIENa 32 UMIUIMIIUTHO MIPaBHIIO HA
napuyHaTa nosmtrka Ha ®EJ[ Ha 6a3ara Ha €KC-TIOCT JIaHHU 32 Pa3JIMKaTa MEKIy MOTCHITMATICH

u peasien bBII upe3 aexommnosumnus upes Guirbpa Ha Xoapuk-IIpeckor.

Dependent Variable: FFR

Method: Least Squares

Date: 06/01/11 Time: 10:44

Sample: 1 96

Included observations: 96

Variable Coefficient Std. Error t-Statistic Prob.
OUTPUT_GAP 0.1455 0.044581485 3.2639 0.0015
CPE 0.1575 0.066704752 2.3610 0.0203
INERTIA 0.9278 0.03143828 29.5103 0.0000
R-squared 0.9577 Mean dependent var 4.2865
Adjusted R-squared 0.9568 S.D. dependent var 2.4731
S.E. of regression 0.5138 Akaike info criterion 1.5369
Sum squared resid 245534  Schwarz criterion 1.6170
Log likelihood -70.7703  Hannan-Quinn criter. 1.5693
Durbin-Watson stat 1.0467
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Taéauna 5.3: Pe3yntaTu OT perpeCMOHHU M3YHCIEHUS Ha MOJieja 3a UMIUIMIIUTHO MPaBUIIO HA
nmapuyHata nonutuka Ha @PEJ[ Ha Oa3aTta Ha peaJlHOBPEMEHHHM JaHHM 3a WH(IAUsS |

pEaTHOBPEMEHHHU JIAHHU 32 Pa3IMKaTa MeX1y NoTeHIuaneH u peaneH bBIIL.

Dependent Variable: FFR

Method: Least Squares

Date: 06/01/11 Time: 10:37

Sample: 1 96

Included observations: 96

Variable Coefficient Std. Error t-Statistic Prob.
OUTPUT_GAP 0.1486 0.024135933 6.1578 0.0000
CPE 0.4509 0.084873707 5.3130 0.0000
INERTIA 0.7783 0.040586148 19.1766 0.0000
R-squared 0.9669 Mean dependent var 4.2865
Adjusted R-squared 0.9662 S.D. dependent var 2.4731
S.E. of regression 0.4545  Akaike info criterion 1.2916
Sum squared resid 19.2120 Schwarz criterion 1.3717
Log likelihood -58.9952  Hannan-Quinn criter. 1.3240
Durbin-Watson stat 1.2726

Ta6auna 6.1: Pesynratu oT perpecCMOHHN M3YUCICHHUS Ha MOJIENIa 32 UMIUIMIIUTHO MIPaBHIIO HA
napuyHaTa nonuTtuka Ha EI[b Ha 6a3ara Ha eKkc-TiocT JaHHM 3a pas3liuKaTa MEXIy MOTEHIIMAICH

u peanen bBII ot EK.

Dependent Variable: NOMINAL_TR

Method: Least Squares

Sample: 1 48

Included observations: 48

Variable Coefficient Std. Error t-Statistic Prob.
OUTPUT_GAP_EX 0.2071 0.033385703 6.2026 0.0000
HICP__EXPOST 0.0565 0.061722932 0.9158 0.3647
INERTIA 0.7037 0.048832708 14.4098 0.0000
C 0.6411 0.202914459 3.1595 0.0029
R-squared 0.9497 Mean dependent var 2.7135
Adjusted R-squared 0.9463 S.D. dependent var 1.1566
S.E. of regression 0.2680  Akaike info criterion 0.2842
Sum squared resid 3.1610 Schwarz criterion 0.4402
Log likelihood -2.8218 Hannan-Quinn criter. 0.3432
F-statistic 277.0574  Durbin-Watson stat 1.2833
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Tabauua 6.2: PesynraTu oT perpeCHOHHN M3YHMCICHHUS] Ha MOJIeNIa 32 UMILUIUIIMTHO MPAaBUIIO HA
napuyHata nonuTtrka Ha EI[b Ha 6a3ara Ha ekc-TIocT JaHHM 3a pas3jiuKaTa MEXIy MOTEHIIMAICH

u peasieH BBII upe3 nexomnozunus upe3 Gunrbpa Ha Xoapuk-IIpeckor.

Dependent Variable: NOMINAL_TR

Method: Least Squares

Sample: 1 48

Included observations: 48

Variable Coefficient Std. Error t-Statistic Prob.
OUTPUT_GAP_HP__ GROWTH_ 0.2205 0.04729529 4.6628 0.0000
HICP__EXPOST_FL 0.0527 0.073504406 0.7174 0.4769
INERTIA 0.7383 0.054336139 13.5874 0.0000
C 0.5775 0.242236412 2.3841 0.0215
R-squared 0.9369 Mean dependent var 2.7135
Adjusted R-squared 0.9326  S.D. dependent var 1.1566
S.E. of regression 0.3002  Akaike info criterion 0.5110
Sum squared resid 3.9655  Schwarz criterion 0.6669
Log likelihood -8.2632  Hannan-Quinn criter. 0.5699
F-statistic 217.8778  Durbin-Watson stat 1.2101

Tabauna 6.3: Pe3ynratu oT perpecCMOHHN M3YUCICHHUS Ha MOJIENIa 32 UMIUIMIIUTHO MIPaBHIIO HA
napuyHata noigutuka Ha EIlb Ha 0a3ara Ha peaTHOBpEMEHHHM MaHHHM 3a pa3juKaTa MEXIY

noteniuanex u peaieH bBII ot EK.

Dependent Variable: NOMINAL_TR

Method: Least Squares

Sample: 1 48

Included observations: 48

Variable Coefficient Std. Error t-Statistic Prob.
OUTPUT_GAP_RT__FL 0.2291 0.05498093 4.1670 0.0001
HICP__EXPOST_FL 0.1424 0.066866391 2.1291 0.0389
INTERTIA 0.6982 0.065353367 10.6831 0.0000
C 0.6240 0.273121236 2.2849 0.0272
R-squared 0.9324 Mean dependent var 2.7135
Adjusted R-squared 0.9278 S.D. dependent var 1.1566
S.E. of regression 0.3107  Akaike info criterion 0.5799
Sum squared resid 4.2484  Schwarz criterion 0.7358
Log likelihood -9.9172  Hannan-Quinn criter. 0.6388
F-statistic 202.3915 Durbin-Watson stat 1.0631
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