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Pe3rome

Hacmoswama cmamus uma 3a yen oa Hanpasu KpamvK npeeied HA aumepamypama 3d
MoOenupane HaA napuuynume azpeeamu u 0a 005SCHU 00 KAK8A CMeneH me3u Mooeiu ca
NPUTONCUMU 8 YCTIOBUAMA HA NapuyeH cvbeéem ¢ bvacapust.

B cmamusma ca pazenedanu npumepu 3a MOOeIUpAHemMo HA NAPUYHU azpe2amu 8
espo3onama, Benukobpumanus, Hosume cmpaHu-uieHku Ha Eeponetickus cvlo3, Kakmo u 6
CALL], Pycus, Manaiizua, FOAP, Jlamuncka Amepuxa. B cvomeemcmesue c¢ pexcuma Ha
sanymen Kypc Ha bvieapus, 6 cmamusma e Hanpagen npecied HA Memoou 3a MOOeIUpane Ha
napuuHume azpe2amu 8 CMpaHu ¢ NapuyeH cveem u ¢ ukcupan sarymen kypc. Omoenno ca
npeocmageHu HAYUHU HA CEeKMOPHO MOOeIUpaHe HA NAPpUYHUmMeE azpecamu  6b8
Benuxoopumanus u CALL]. Bcuuku paszeneoanu pazpabomku umam 3a yei 0a KOHCmpyupam
cmabunrna @yHKYyus HA NAPUYHOMO MBPCEHe Ype3 U3NON36AHemO HA KOUHMeZPAYUOHHA
MeXHUKa 3a ONuceame Ha ObI2OCPOYHAMA 6PB3KA MedHcOy O0adeH napuyeH azpezam U
onpedenauume 20 npomeHausu. Kpamxocpounama OuHAMUKA HA NAPUYHOMO MBPCEHE e
npeocmagena nocpeoCmeom Mooeu ¢ KOpeKyus Ha epeuKkama.

H3600ume ca, ye napuunomo muvpcene 6 bvaeapus ou moeno oa 6voe mooerupauno upes
MPAOUYUOHHO U3NONIZ6AHUME 6b8 GCUYKU MOOEIU He3A8UCUMU NPOMEHIUBU. UMepumen Ha
00X00a U umMepumenu HA 6b36PLUAECMOCIMA HA AMEPHAMUGHUME AKMUU (TUX6EH
npoyenm, eanymern Kypc, uuprayus). Ilpenopvuumenno e 6 moodena 3a bBwvaeapus oa ce
gKIOUU U MApKA 3a unancosume unogayuu. Ouakeanuama ca, ye Koepuyuenmume Ha
enlacmu4HOCm Ha NApuYHOmo mupceHe 6 bureapus ce Odobaudxcasam Hau-cuiHo 00
Koeuyuenmume Ha CMpanume 8 pexcum Ha NApuUYeH Cbeem U Ha UKCUPAH 8arymeH Kypc,
Kakmo u 00 Koeghuyuenmume Ha e1acmudHocm Ha Hosume cmpanu-uieHku Ha EC.





BbBeaenne

[TapuuHuTe arperaTu ce M3MOJI3BAT 32 U3MEPBaHE Ha MapUyHaTa Maca (KOJIMYECTBOTO MapH B
oOpaiieHue B JaJieHa UKOHOMUKa). [lapuyHuTe arperat mpeicTaBlsABAT 3aqbJKCHHUITA Ha
O0aHKoBaTa cuUcTeMa KbM HaceneHuero u ¢upmure. [lo Tasm mpuumHa TEe ca cyma OT
MacUBHATA CTpaHa Ha KOHCOJIUAUpaHUs OalaHC Ha IEHTpalHaTa OaHKa U ThPrOBCKUTE OaHKH,
M3YUCTEHA OT MEK/yOaHKOBUTE TPAHCAKLIUU.

[lapuynuTe arperaTd ce HU3MOJA3BAaT KATO H3MEPUTEIM HAa MapUYHOTO TBHPCEHE.
KoHncTpyupanero Ha Mojenu 3a H3MEpBaHE W INPOTHO3UPAHE Ha THPCEHETO Ha Mapu €
He00X0MMO, Thi1 KaTO Te3U MOJENU AaBaT Bb3MOXKHOCT 3a HAOMIOJeHUE HAa JUHAMHKATa Ha
MAapUYHUTE arperaTu U ONpeeIsIiuTe T IPOMEHIIUBH.

Hacrosimata crtatust nMa 3a 1€ 1a HanpaB| Nperjie]] Ha JINTepaTyparta, B KOSITO ce mpejjarar
MOJIENIU 32 U3MEPBaHE Ha MApUYHUTE arperaT B pa3nudyHu crpaHu. OCHOBHATA 3a/a4a, KOsITO
aBTOPUTE Ha pa3rielaHuTe Pa3pabOTKH CH MOCTAaBSAT, € Aa KOHCTPYHUpAT CTAOMIHU MOJAEIH Ha
MapuIHOTO ThpceHe. [lpu cremuduuupaneTo Ha MOJEINUTE U3CIEIOBATEINUTE OMPEACTAT KOH
ca OCHOBHUTE HE3aBUCUMHU MPOMEHIIMBH, OMHCBAIIM (DYHKIHMATA HAa THPCEHETO HAa MAapHu.
Lenra e upe3 u3cIeABAHETO HA TE3W MPOMEHIIMBH J]a CE€ JOCTUTHE 0 (GYHKIHS, KOSITO /1a UMa
HEM3MEHHHU MapaMeTpH U €THO U CHIIIO NOBeIeHNE BbB BpemMeTo. Torasa Ts Ou Morma na 0b1e
M3MO0JI3BaHa 32 Ch3/IaBaHETO Ha HaJeXJHU NporHo3u. CrabuimHocTTa Ha (QyHKIUSATA Ha
MMapUYHOTO THPCEHE € pellaBallla Mpy MPOBEXKIAHE HA MapuyHaTa MOJUTHKA.

[Ipu MonenupaHeTo Ha MAPUYHUTE arperaTd BCUYKH pasriieaHd pPa3pabOTKH HM3MOI3BAT
KOMHTETpAallMOHHA TE€XHUKA 33 OMNMCBAaHE Ha IBJITOCPOYHATA BPB3KAa MEXAY MOJEIUpaHUs
arperar (€HIOTeHHA, 3aBUCUMA MPOMEHJIMBA) W ONPEACTSAIINTE IO HE3aBUCUMU (C€K30TCHHHU)
npomenyinBU. KparkocpouHara quHaMuKa ce ONKMCBA Ype3 MOJIENIN C KOPEKLIMs Ha TpelIKara.
YpaBHEHUATA, MPEJCTABSIIN TE3U BPB3KU UMAT HAW-4eCTO JIOTapUTMHYHO-JIMHEIHA Gopma U
B PEJIKH CIyyau YHUCTO JIOTApUTMUYHA (opMa.

W3mepBaHeTo Ha MapUYHUTE arperaTd € 0COOCHO BaXXHO B bbirapus, Thil KaTo cTpaHaTa € B
peXuM Ha mapudeH chBeT. [Ipu To3u pexum mapuyHUTEe BIACTU TpsAOBa 1a ObJaT FOTOBU J1a
OOMEHST MECTHa BallyTa Cpelly 4yXaa BalyTa (HapeueHa pe3epBHA BallyTa) 1o (hUKCHpaH
BaJlyTeH Kypc 0€3 HUKaKBH KOJHMYECTBEHH OTpaHHYeHHUs. 3a Ja ObJie HaJIMYHO BCSIKO
M3HUCKaHO KOJMYECTBO PE3EpBHA BaIyTa, OPTOJIOKCAIHUAT MAPUYEH CHBET MPEATNOIara IIbJIHO
IIOKpUTHE Ha €MUTHUpaHaTa MECTHA BalyTa C 4yXKJIecTpaHHU pe3epBu. 1lo To3u HaumH ce
MOCTUTA CUTYPHOCT U CTAaOMIHOCT Ha (pukcupanus Kypc. IIbIHOTO MOKpUTHE HA MecTHaTa
BaJlyTa W HeilHaTa IbJIHA KOHBEPTHPYEMOCT NpHU (PUKCHpaH BalyTe€H KypC OCHUTypsBatr
HaI'bJIHO €HJOI€HHO MApUYHO IpeanaraHe. Ta3u OCHOBHA XapaKTEpUCTHKA Ha MapUYHATa
CUCTEMa IpU MApUYEeH CHBET NpPEANojara aBTOMATHYHO CTEPWIM3UPAHE Ha W3JIMIIHATA
nukBUAHOCT. [Ipu ukcupaH BadyTeH Kypc BCsAKa €1HA MPOMSHA B MAPHYHOTO ThPCEHE MPH
paBHU JAPYTHU YCIOBHS € ChIIPOBOJCHA OT MPOMEHHU B Mapuy4HaTa 6a3a U ChOTBETHU IPOMEHU B
Yy’>KIECTPAaHHUTE BaJyTHU pe3epBU. ClIeJ0BATEIHO MAPUYHOTO NMpEAJIaraHe ce ONpeneis OT
MMapUIHOTO THPCEHE.

Cratusita € opraHuzupaHa KakTo ciiefBa. B mbpBa Touka € HampaBeH KpaTbK Iperjie] Ha
TEOPETUYHUTE IOCTAHOBKU IO pasriiekgaHus mnpobiem. BbB BTOpa TOuka ca omMcaHu
BHUJIOBETE NPOMEHIIMBU, KOUTO CE€ U3IIOJI3BAT 3a MOJEIMPAHE HAa MAPUYHOTO ThpceHe. Touka
TPU MMa 3a LEeJ Ja MPEeACTaBU UCTOPUYECKOTO PAa3BUTUE HA M3IOJI3BAHUTE MKOHOMETPUYHU
Mozenu. B Touka yetupu e HampaBeH 0030p Ha Monenu 3a BemukoOpuraHus, eBpO3OHATa,
HoBUTE cTpaHu-wieHkU Ha EC, otaennu ctpanu u3BbH EC, cTpaHW ¢ mapuyeH CHBET U C
¢uKkcupan BagyTeH Kypc. B Ta3zu Touka ca pasrieaHd M HAKOJIKO METOAA 3a KOHCTPYHpaHe
Ha CEKTOpHM MOJENM Ha napuyHure arperatd. Ilera Touka chbappka H3BOAM 34
MIPUJIOKUMOCTTA HAa MOJIEJIMTE B YCJIOBUATA HA NAPUUEH CHBET U 3aKJIIOUEHUE.





1.TeopeTH4HH OCHOBH HA MOJeTHPAHETO HA APHYHOTO ThPCeHe.

Criope; pa3IMYHUTE TCOPSTHYHU KOHICTIINH MTAPUIHOTO THPCCHE HaW-00mI0 ¢ (pyHKIHsS OT
T.Hap. CKaJapHU MPOMEHJIMBH, U3MOJI3BaHU 32 MSIpKa Ha HKOHOMHYECKaTa aKTUBHOCT M Ha0Op
OT MPOMEHJIMBY, U3MEPBAIIlM aITepHATUBHATA 1IeHA. [[poMeHIBUTE, KOUTO C€ M3MOI3BAT 3a
W3MEpUTENN Ha anTepHATUBHATA ILIEHAa MUMAaT 3a el Ja OTpa3sT MPOIMyCHATHTE MOJ3U OT
n300pa 1a ce IbprKat napu, BMECTO aJiITepHATUBHU Ha MAPUTE aKTHUBH.

Cnopen KeliHc cbliecTByBaT TpU MOTHBA, KOUTO Ca MPUYMHA MKOHOMHYECKUTE areHTH Ja
THPCAT TMAapu: TPAHCAKIMOHEH, TpEeINa3eH U CHeKyJaTUBEH. TBpCEHEeTO Ha Mapw,
MPOBOKUPAHO OT TPAHCAKIIMOHHUS MOTHUB, C€ OMpenens OT aoxona. [IpeAamasHUST MOTHB
MPEACTaBIsABA IHPKAHETO HA TApH 32 HEMPEABUACHHU Pa3Xx0Jd U CHIINO 3aBUCH OT PABHUILETO
Ha goxoja. CrekynaTUBHHUAT MOTHB C€ CBBpP3Ba ¢ (QYHKIUATA HAa MApUTE 32 ChbXpPaHCHHE Ha
croiHoctra. Ilpm ompocrenus wonen Ha KellHe, 3a CbXpaHeHHME Ha CTOMHOCT
WKOHOMHMYECKHUTE areHTH UMaT U300p MEeXIy JBa aNTepHATUBHU aKTHBA: MMapH U OOJUTAIIHH.
N300pbT HA eMH OT JBaTa aKTUBA CE OMPEICIIs OT PABHUIIETO HA TAXHATA BH3BPHIIAEMOCT.
Crnopen Ta3u KoHIenmus (yHKIUSATA Ha CIEKYJaTHBHOTO ThPCEHE Ha Mapu € B oOpaTHa
Bpb3Ka C JIMXBEHHUS TMPOIEHT, Thl KaTO TPU TOBUIIABAHE HA JIMXBEHUSI TIPOILICHT,
BB3BPBIIAEMOCTTa Ha OOJMralMUTe HApacTBa, PECIEKTHBHO alTepHATHBHATA I[l€HA Ha
IBP’)KAHETO HA TIApH CTaBa IMO-BUCOKA M MKOHOMMYECKHTE areHTH MPEANOYMUTAT Ja IbpKatT
oOJmranum.

Ta3u TeopeTnyHa MOCTAHOBKA CE JOIBJIBA OT TBBpJACHUETO Ha PpuamaH, 4e B TOPTPOIUOTO
OT aJTepHATHUBHU AaKTHUBU Ha HMKOHOMHYECKHTE areHTH, TpsgOBa Ja ObAAT BKIIOYEHU U
peanHuTe aKTUBU. TOBa O3HAuYaBa, Y€ BHB (PYHKIIMATA HA THPCEHETO HA MapH, OCBEH JTUXBEH
MPOLIEHT, TpsiOBa /Ja ce W3MO0JI3Ba M OYaKBAHOTO HMBO HAa MHGUIALMA KaToO M3MEpHUTEN Ha
KOCBEHUS JJOXOJ1 OT MHBECTULIMUTE B PEATHU aKTUBH.

Karo 510 Teopunte 3a ThpCEHETO Ha Mapu ca pa3HOOO0pa3HU, HO OOIIOTO CXBalllaHe MPH TSIX
€, 4Y¢ THPCEHETO € B oOpaTHAa BPBh3Ka C BB3BPHINAEMOCTTAa HAa aNTCPHATUBHUTE aKTHBH U B
mpaBa Bpb3Ka C peanHus 10XoA. EMIUPUUHUAT aHANIM3 M3IO0JI3BAa 3a CBOS OCHOBAa TOBA
3aKJII0YEHUE.

2.IIpoMeHINBH, H3NIOJI3BAHM 32 MOJCJIMPAHe HA NIADUYHHUTE arperaTu.

Brorpeku ye ce pa3nuuyaBa B OTJEIHUTE CTPAHHU, OCHOBHOTO JIeJIEHUE HA MApUYHUTE arperatu
€ Ha TeCHU NapH W MHUPOKU napu. TecHUTe mapu ca Te3u aKTUBU, KOUTO Ca HAU-JIMKBUIHU U
Ce€ M3MO0JI3BaT OCHOBHO KaTO CPEACTBO 3a pa3MsHa. lllupokute mapu BKIIOYBAT MO-IIHPOK
Ha0Op OT aKTUBH, KOUTO OCUTYPSBAT MOPTQEIHIIHN BH3MOKHOCTH 32 CBOUTE JbPIKATEIIH.
Haii-uecTo TecHuTE mapu ce onucBaT ¢ mapuyeH arperat M1, a mupoKuTe Napyu TUIHYHO Ca
IpeacTaBAT ype3 arperature M2 u M3.

ArperatsT M1 ce ChCTOM OT HaJMYHU MapH IUTIOC JACMO3UTH Ha BWKAAHE; arperatbT M2
BKIOYBa M1 TUIFOC CPOYHM M CIECTOBHH (HETPAHCAKIIMOHHW) JACMO3UTH B OaHKHUTE;
arperarbT M3 BkiItouBa M2 3a€IHO CbC CPOYHHM U CHECTOBHU JCTO3UTH B JAPYTH KPEAUTHU
WHCTUTYLUU.

[IpeobnagaBamaTa 4acT OT MOJEIUTE M3IMOJI3BAT arperata M3 3a u3mepuTes Ha MapuIHOTO
ThpCEHE, TbH KaTO HeroBaTa (YHKIMS € CpaBHUTEITHO Haif-ctabunHa. B eBpo3onaTa
IIMPOKUTE apu M3 nMaT Bozela poss MpH MpoBekKIaHe Ha MapuyHaTa MoJuTuKa. Beripeku
TOBa, CHILECTBYBAT U peauna moaenu 3a M0, M1 u M2, Thil Kato 4pe3 NO-TECHUTE arperatu
ce BWXIa ,IPEIUBAHETO” Ha CpPEICTBA MEXIy pa3IMYHUTE CEKTOpU U (PUHAHCOBU
WHCTUTYLUU.

OOGsicHsaBamuTe (€K30T€HHH) TPOMCHJMBH BBHB (DYHKIMATA Ha MMAPUIHOTO THPCEHE ca
CKaJIapHUTE MPOMEHJIMBU U MPOMEHJIMBUTE, OTPA3SIBAIM AJITCPHATUBHATA LICHA.

Sriram (1999) o6sicHsIBa M3MOA3BAaHETO HA T.HApP. TPAHCAKIIMOHHA WJIM CKaJapHa MPOMEHIINBA
B MOJICJIUTE 3a ThPCEHE Ha mapu. Ta3u MPOMEHIIMBA CIYKH 3a U3MEPUTEN HA TPAHCAKIIUUTE,





CBBP3aHM C HWKOHOMHYECKAaTa AaKTUBHOCT. B eMmupuyHUTE WH3CIEIBaHHUS 3a CKajlapHa
MPOMEHJIMBA IIMPOKO C€ U3MO0JI3Ba PaBHUIIETO Ha aoxoda. [oxombT Moxe na Obue
npencraseH upe3 bBII, BHII wniun HHIL. Morat na ce u3non3BaT v IpyTrd UHAMKATOPU KATO:
JUYEH paslojiaraeM [OXOJ, TOCTOSHEH J0XOJ, YacTHH pa3Xold, KpaHU Mpojaxou,
norpediienne. TpaHcakIMOHHATa IPOMEHJIMBA MOXeE Jla ObJIe MPEJICTaBeHA H OT OOTaTCTBOTO
(67arochbCTOSHUETO), HO TO € MO-TPYAHO 3a u3MepBaHe. Cropes; TEOPEeTUYHUTE MOCTAHOBKHU
PaBHHMILIETO Ha 10X0J1a U OOTraTCTBOTO Ca B MPaBa Bpb3Ka C MAPUIYHOTO ThPCEHE.

MHeHnusiTa 0 OTHOLICHHE HAa TOBAa KakBa MPOMEHJIMBA Ja CE€ M3MOJ3Ba 3a OTpa3sBaHE Ha
aJTepHATUBHATA IICHA HAa IHPXKAHETO Ha TIApH ca MO-Pa3HOCTPAHHH.

Cnopen Sriram (1999) antepHaTHBHaTa IIeHa MMa JIBa aCIleKTa: Bb3BPBIIAEMOCT HAa CaMUTE
Mapu 1 BB3BPHIIAEMOCT Ha AJTEPHATUBHUTE aKTUBU. AKO MOJEIUPAHUSIT MapUUeH arperar
BKJIIOYBA B ChCTaBa CU (PMHAHCOBU MHCTPYMEHTHU C €KCIUTMIIMTHA HOPMa Ha BH3BPBIIAEMOCT,
TO T TpsOBa 1a OBJIEe OTYETEHA B CHOTBETHUS MOJCI. TEOpPETHYHO Ta3W HOpMa Ha
BB3BPBIIAEMOCT € B ITpaBa Bpb3Ka C MapUUHUTE HATUYHOCTH.

[To oTHOmIEHME HaA W3MEPBAHETO HA BB3BPBIIAEMOCTTa Ha aJITCPHATUBHUTE aKTHUBHU
W3CNe0OBaTeINTe HMaT MHOrOo Bb3MOKHOCcTH. Cmopen Sriram mMocieoBaTeIUTe Ha
TpaHCAKIIMOHHATA TEOPUs ca CKJIOHHH J]a U3MOJ3BaT B CBOMTE MOJCIIN KPATKOCPOUYEH JTUXBEH
MPOLIEHT (HAMpUMEpP TOXOJHOCTTa Ha CHKPOBHIIHUTE OOHOBE, KPAaTKOCPOYHHUTE THPTOBCKU
[IEHHU KHUXa WM CHECTOBHUTE MCTO3MTH), CMATAMKU Y€ TE3M WHCTPYMEHTH ca Haii-
OJIM3KHUTE 3aMeCTUTEN Ha mapwure. [lo chiara JoruKa M3CiIeI0BaTeIUTe, MOJCIHPAITH T10-
IIMPOKM TAPUYHH arperatd, HM3MOJ3BaT MO-IIMPOK HAOOp OT alTEepHATHBH, B KOWUTO C€
BKJIIOYBA BB3BPHIIAEMOCTTAa Ha AaKIWW, ABJITOCPOYHH JIbPKABHU OONUTAMK WU
KOPIIOPATUBHHU OOJUTAIlNK, Thil KaTO MO-IIMPOKHUTE arperaTd oO0XBallaT akTUBU C MO-ciaba
JUKBUAHOCT U TIO-IBIBI MATyPHUTET.

Cnopen moprdeinHara Teopus MKOHOMHUYECKUTE areHTH NpHUeMaTr MapuTe KaTo 4acT OT
nmopTdein, ChCTOAIl C€ OT MECTHH (PMHAHCOBU AKTHUBH, PEATHU aKTUBH W UYKJIECTPAaHHU
aktuBU. [Ipu KoHCTpyupaHeTo Ha (QYHKIMATA HA MAPUYHO THPCCHE B 3aTBOPEHA MKOHOMHKA
ce OTpa3siBa JIOXOJHOCTTA HAa IBPBHUTE JBa BHUJIa aKTHUBU. BB3BpBIIaeMOCTTa HaA MECTHUTE
()MHAHCOBY aKTHBM € IPEJCTaBeHa OT MPOMEHIUBUTE, U30POCHH IMO-TOpE B U3IOKEHUETO.
MopenbT Ha MapUYHO THPCEHE B OTBOPEHA HMKOHOMHKA BKJIIOYBA M JIOXOJHOCTTA Ha
qy)KJIECTPAHHUTE AKTHUBH, KOSTO MOXKE Jia C€ MPEACTaBH 4pe3 UYXKICCTPAHHHUTE JTMXBEHU
MPOIICHTH ¥ 0YaKBAaHOTO HUBO Ha 00E3IICHKA HA MECTHATa BajyTa.

Bb3BphllaeMocTTa Ha pEaTHUTE AKTUBU OOMKHOBEHO C€ alpOKCMMHUpa 4Ype3 HUBOTO Ha
odakBaHa wHbanusa. BbOpeku ToBa, ChIIECTBYBAT M apTyMEHTH B MOJKpPENa Ha Te3aTa, 4e €
JOCTaThYHO B MOJIeNa HAa MapUYHO ThpPCEHE Na OBbAAT BKIIOYCHH HOMHHAIHUTE JHXBEHU
MPOIICHTH, Th KAaTO TEXHUTE IMPOMEHU OTpa3siBaT MPOMEHUTE B OYAKBAHOTO HHUBO Ha
uHpnanus. OyakBaHOTO HMBO Ha WH(QIANUS MOXe Ja ObJie M3KIIOUEHO OT (YHKIMSITA Ha
MMapuyHO THPCEHE, HO TPU YCJIOBHE, Y€ JUXBEHUTE TMPOICHTH Ca M3IIO JACPeryJUpaHd U
paBHUIIETO HA UH(DIAIMS B 1aJieHa CTpaHa € yMEPEHO.

3. BugoBe Moe/iM HA TAPUYHOTO ThPCeHe.

MopenupaHeTo Ha MapUYHOTO THPCEHE MPETHPIIsIBa CBOCOOpa3Ha EBOJIONUS C TCUCHHE Ha
BpemeTo. Haii-paHHuTe MOAENW ca T.HAp. MOJEIHM C YaCTUYHA KOPEKIHs, MOCIEABAHH OT
Mozenu ¢ OydepHH 3aracu, JOKaTo HaKpasi e CTUTa JI0 MOJIENTU C KOPEKIIHS Ha TPelIKaTa.

3.1. Moaean ¢ yactuyHa kopexkuus (MUK).

Mopnenure ¢ YacTMYHAa KOPEKLUs BBb3HUKBAT mpe3 1966r. Te wusnon3Bar JauHEHHO-
JOrapUTMHUYHA BpPB3Ka 33 ONMCBAHE HA NApUYHOTO ThpceHe. IIpu TAX KOHBEHIMOHAIHATa
(¢bopMyIHpOBKa 3a MapUYHO THPCEHE € JIOMBJIHEHA Ype3 BHBEKIAHETO Ha JIBE HOBHU
KOHIIETILMU: pa3TpaHUYaBaHE MEXAy KEJIaHO M JEHCTBUTENIHO Jbp)KaHE Ha Mapu H





MEXaHHU3bM, Upe3 KOUTO NEHCTBUTEITHOTO IbpKaHE HAa TIAPH CE MPUCTIOCO0SBA KBM KEIIAHOTO
HUBO. Te3u Mojenu ce CUuTar 3a MPEANICCTBEHHUIM HAa MOJCIUTE ¢ OydepHH 3amacu |
MOJICJIATE C KOPEKIIMs Ha TpeIIKara.

OCHOBHOTO TIPENMNOJIOKEHHE €, Ye MAPUUHUSAT Ma3ap Mo noapa3dupaHe € B paBHOBECHE. AKO
TOBa YCJIOBHE € HAPYIIEHO, TO WM JOXOABT, WJU JIMXBEHUSAT IPOICHT, WA U JIBETES
MPOMCHJIMBY TPsiOBa J1a ce MPOMEHST, 3a Jla Bb3CTAHOBAT Ma3apHOTO PaBHOBECHE, TaKa 4e
pEANTHHTE TIApH J]a CC U3PABHSIT C KEJIAHOTO HUBO. BhIpekn ToBa, HATMYMETO HA Pa3XOaU MIPH
MPOMEHH B MOpTQeiiia Mpeyn Ha MOMEHTAIIHOTO U3paBHIBAHE KbM KEIAHOTO PABHUILE U CE
mpezrnoiara, 4e ToBa ce ClyyBa upe3 YaCTUYHA CXeMa.

MUK nmaBar mo0pu pe3yiaTaTd NpU OMUCBAHETO HA (PYHKIHUATA HA TMAPUYHOTO THPCEHE JI0
1974 r., HO cne TOBAa TMPETHPIISIBAT IIPOBAJL.

3.2. Moaean na 6ydepunure 3anacu (MB3).

Monenn Ha Oydepuute 3amacu ce mosBsBarT mnpe3 1980r. ¢ men ma mpeomonesr
HenocrarpiuTe Ha MUK. TeopeTnuHaTta UM OCHOBA € MapagurMara 3a Mpearna3HoTo ThPCEHE
Ha mapu. KakTo mojckasBa MMETO MM, CIOpeHd TSAXHAaTa KOHIICTHSA AbPKAHETO Ha Mapu
CIly’)KH KaTo abcopOaTop Ha pucka (T.e. ©Ma 3a IIel Jla U3TIIaJi HECHOTBETCTBUATA MEXIY
eXeITHeBHUTE MPUXOAU U pa3xoan). CMsTa ce, ye MOCTOSHHOTO KOpUTHpaHe Ha noprdeiina e
CBBP3aHO C MHOTO Pa3XxOJld M 3aTOBA HEOYAKBAHUTE BXOJSIIM MOTOLM HA OMPENETIECHU CyMHU
mapu moraT na ObgaT 3adbpXKaHW 3a HM3BECTHO BpPEeME M U3IMOJ3BaHM KaTto Oydep.
MkoHOMHUYECKUTE areHTH, AbpXKAIllM TakuBa Oydepu, UMaT BB3MOKHOCT Ja IMO3BOJSAT
BpEMEHHH OTKJIOHEHHUS Ha CBOUTE MapH OT JKEIAaHOTO HUBO.

Te3u Momenu cmajnar KbM IIMPOKATa KaTeropus HEPABHOBECHM IMOJXOJM 33 M3MEPBaHE Ha
nmapu4HoTO ThpceHe. Mma nBe ocHoBHHM mpomeHu npu MbB3 B cpaBuenne ¢ MUK. IlspBo,
MapUYHUTE IIOKOBE Ca €KCIUIMLUTHO MOJEIMpPaHu KaTo 4acT OT ThPCEHETO Ha napu. Bropo,
JaroBaTa CTPYKTypa € 3HAUYUTEJIHO YCIOXKHEHA.

3.3. Moaean ¢ kopekuus Ha rpemkara (MKT).

Mognenute ¢ KOpeKlHs Ha Ipelikara ce J0Ka3BaT KaTO €IHU OT Hal-yCHIEIIHUTE METOIH 3a
M3MEpBaHe Ha MapUYHOTO ThpceHe. IIpu TIX mporechT Ha TUHAMUYHA KOPEKIMSI € MHOTO I10-
cioxeH, oTkoakoTo npu MUK u MB3.

B Mopenute ¢ KOpekuMs Ha rpelikara ce OTKpUBa KOMHTETpallMOHHA 3aBUCUMOCT, KOSITO UMa
3a IeNl Ja U3BeJe IBITOCpOYHATa BPb3Ka, OCHTYPSIBAllKM OCBEH TOBa CTAOMJIIHA OCHOBA 3a
n3cie/BaHe Ha KPAaTKOCPOYHAaTa JUHAMUKA.

MogenuTe ¢ KOPEeKIHs Ha rpenikaTa ChIbpkKaT HHPOPMALUA KaKTO 32 IBJITOCPOUYHHUTE, TaKa
U 3a KpaTKOCPOYHHMTE XapaKTEepUCTHKM Ha Bpb3kara. llpmema ce, 4e KpaTKOCPOUYHOTO
HEpPABHOBECHE € B IIPOLIEC HAa U3paBHABAHE KbM JABITOCPOYHMS DPABHOBECEH MOJEIL.
Konuennusata 3a cTaOMIHO IBJITOCPOYHO PABHOBECHE € CTATUCTHYECKH EKBMBAJICHT Ha
KouHTerpanusaTa. Koraro € Hanuile KOMHTETpalMOHHA BpPb3Ka M C€ IOSIBU KaKbBTO U Ja €
IIOK, TPEAU3BHKBAIl HEPAaBHOBECHE, CBIIECTBYBA KPAaTKOCPOYEH IMHAMUYEH IPOLEC Ha
M3paBHSBAaHE, KOWTO BB3BPbILA CUCTEMATA KbM ABITOCPOYHOTO paBHOBecue. TakbB mpolec €
MEXaHU3MBT C KOPEKIMs Ha rperikara. B KomHTerpanuoHHaTa Bpb3ka KOC(UIIMEHTUTE TP
HE3aBUCHMHTE TPOMEHJIMBU CE€ MHTEPIPETUPAT KATO KOE(UIMEHTH Ha €IaCTUYHOCT Ha
THPCEHETO (aKO MPOMEHJIMBATA € B JIOTAPUTBM) U KaTO KOEPHUIMEHTH Ha IOJIyeTaCTUYHOCT
(axo MpoMeHIMBaTa HE € B JIOTAPUTHM).

3a NpbB MBT Bpb3KATa MEXKAY KOMHTETrpalMs M KOPEKIMs Ha IpelikaTa € MpeasiokeHa OT
Granger (1981). ITo-kbcHo Engel u Granger (1987) npeanarat npouemypa 3a OTKpUBaHE Ha
KOMHTErpanus, IHpU KOSATO OCTaThbLUUTE OT CTaTMYHATA pErpecuss Ha HWHTEIPUPAHUTE
IIPOMEHJIMBH CE€ TECTBAT 3a €IMHUYEH KopeH. CTaTM4HaTa perpecusi ce MHTEPIpPETUpPA KaTo
KOMHTErpalliOHHA BpPB3Ka, KOraro XMIIOTE3aTa 3a €JUHMYEH KOPEH Ha OCTaTbLUTE Ce





OTXBBPJIM. AKO MPOMEHJIMBUTE Ca KOMHTETPHPAHH, OCTATHIIUTE MOTAT J1a ObJaT TPETUPAHU
KaTo YCJIOBUE 3a KOPEKIHs KbM pPaBHOBECHE B IMOCJIEIBAILO MOCTPOSIBAHE HAa JUHAMHYCH
MOJIeNl Ha BKJIIOYeHHTE mpoMmerauBu. Johansen (1988) mpemnara anrepHaTHBHA MPOICIYpA,
IIPU KOSITO e onpeesst OposT Ha KOMHTETPAllUOHHUTE BEKTOPH.

@dopmuTe Ha TO3U MOJIEJ HE ca CTaHAApTU3UPaHU U BapupaT IPU pa3IMuHUTE U3CIIEIBAHUS.
MojenuTe Ha TapUYHO ThPCEHE BB BCUUKH pa3rilelaHt pa3pabOTKU B HACTOSIIATA CTaTUS ca
OT TaKbB THII.

Knell u Stix (2004) ananusupaT OKOJO XWJsi[a MOJella Ha MapuYHO THhpPCEHE C 1Len Ja
OTKPUAT OOLIM CTHIIM3UpAIIM (aKTH 3a TAX, BBIIPEKU TAXHOTO roJIIMO pazHooOpasue. Oka3Ba
ce, ue cieq T.Hap. KouHTerpanuoHHa pesostouus (Engle u Granger (1987)) MHO3UHCTBOTO
MOJICJIN U3MO0I3BAT HAKAKHB BHUJ] KOWHTETPALIMOHHA TEXHHKA.

Crnopen Knell m Stix ocHOBHaTa dYacT OT U3ClEJBaHMATA H3MOJ3BAT KaTo CKaJapHa
MPOMEHJINBA HAKAKbB BUJ U3MEPUTEIN HA HAlMOHAIHUS noxon, Han-yecto BHII, BBII, HH/I.
B manka gacT ot pa3paboTKHUTe 3a CKajapHa MPOMEHJIMBA C€ M3MOI3BAT NOTPEOJIEHUETO UIIH
auyHUTE pasxoau. Mexay 1% u 4% oT MozenuTe BKIIOYBAT IPOMEHITMBA, KOSITO JIa OTpa3siBa
6orarctBoTo. CpaBHHUTEIHO MalbK Opoi MOJENU BKJIIOYBAT INPOMEHJIMBH, HM3MEpBaIlU
dunancoBuTe mHOBarmu', komTo cropex Knell m Stix mmar 3maumrencH edeKkT BBPXY
napu4HoTo ThpceHe. Mexnay 23% u 35% ot Mmonenurte H3MOA3BAT HMH(pIanMATAa KaTo
M3MEpUTEIT Ha ajTepHAaTHBHATA LICHA.

[lo oTHomIEHME HA €JaCTMYHOCTTa Ha MAapUYHOTO THPCEHE CHPSAMO J0XOJa CE€ OTKpUBAT
HSKOJIKO OOIIM XapakTepUCTUKH B Moxenurte. CpeqHarta U MeauaHaTa Ha €1acTUYHOCTTa Ha
BCUYKHM pa3pabOTKH JIeXKAT OKOJO €JUHMIA, HO Ta3M €JacCTUYHOCT II0Ka3Ba IIMPOKa
mucriepcus. EmactuuHocTTa CHpsAMO J10X04a € MO-rojisiMa TpU  IMO-UIMPOKHTE MapUYHH
arperatu. I[lpum wmonenupaneto Ha TecHM mnapu cTtpanute or OMCP wumar mno-Hucka
€JIaCTUYHOCT CHPSAMO J10X0Aa, B cpaBHEHHE cbec cTpaHuTe U3BbH OMCP. 3a mmpokute napu
BaXM IMPOTUBONOJIOKHOTO siBI€HHE. Mojenu, B KOUTO € BKJIIOUEHA IPOMEHJIMBA 3a
60raTcTBOTO MM (PMHAHCOBUTE MHOBAIIMH, KAKTO U MOJENM, KOUTO M3MOJI3BAT JIBA JINXBEHU
MIPOLIEHTA, UMAT M0-HUCKA €JIACTUYHOCT CIIPSIMO 10X0/a.

[lo ce oTHacs 70 €1aCTUYHOCTTA (MM MOJNYENACTHYHOCTTA) CHPSMO JIMXBEHUTE MPOLIECHTH,
ob6o6mraBamure TBbpAcHUs Ha Knell u Stix ca cnmegaute. B Momenu camo ¢ eIuH JTHXBEH
nporeHT (06e3 3HAaueHHWE MJald € KPaTKOCPOYeH WM JIBJITOCPOYEH) eJIACTHYHOCTTA €
oTpuuarenHa. B Mozpenu, wu3nons3BalM 1Ba JIMXBEHH MPOLEHTA (KPaTKOCpPOYEH U
IBITOCPOUYEH), KOSHUIIMEHTHT Mpe] IBJITOCPOYHATa BB3BPBIIAEMOCT € oTpuuarencH (6e3
3Ha4eHHUE 3a KOM arperar ce OTHAaci MOJENBT), a KOC(QHUUMEHTHT Ipe] KpaTKocpodHaTa
BB3BPBIIAEMOCT € OTPHUIATE]CH 3a TECHUTE Mapu M MOJOXKHUTEJICH 3a IIMPOKUTE IMapH.
YyBCTBUTETHOCTTa Ha MAPUYHOTO THPCEHE CIPSIMO IBITOCPOYHMS JIMXBEH HPOILEHT € IOo-
BHCOKA, OTKOJKOTO YYBCTBUTEJIHOCTTA CHPSMO KpPAaTKOCPOUHHA. UyBCTBUTEIHOCTTA KbM
JUXBEHUTE IPOLEHTU € IMO-CHJIHA NPU TECHUTE MNapH, OTKOJKOTO IMpPH IIUPOKUTE MaApH.
[TapuyHOTO THpCEHE pearupa Mno-ciaado CIpsMO CIpesia Ha JTUXBEHUTE MPOIEHTH, OTKOJIKOTO
CHPSIMO CHOTBETHUTE UHUBHLyaJTHU JINXBEHHU MIPOLIEHTH.

4. TIperJex Ha AMTePaTYpPaTa 3a MOJACIHPAHE HA MAPHYHUTE arperaTu-.

Pasrnenanure Moenu onucBaT NapuyHOTO ThpceHe OCHOBHO B cTpanu oT EC. Bxitouenu ca
Mozenn 3a BenmukoOpuTanus, oO0IIM MOACIH 32 €BPO30HATA U HOBHUTE CTpaHU-wieHKH Ha EC,
kakTo U 3a WUtanus u Yexusa. OtnenHo ca mpeacTaBeHU CEKTOPHU MOJENH 3a €BpO30HATa U

! Knell u Stix onpeaensT GUHAHCOBHTE HHOBAIMU KATO IIHPOKO MOHSITHE, BKIIOUBAIIO alPOKCUMATOPH Ha
SIBJICHUsI KaTo ynoTpe0a Ha 1eOUTHU KapTH, KaruTanu3alus Ha (poHmoBara Oopca, Opoii OaHKH Ha riiaBa OT
HaceJIeHHUETO.

2 HO-HO[lp06HI/I OIMMCaHus Ha MOJCIIUTC C WIIOCTPpAU Ha KOMHTCTPAIITMOHHUTEC BPB3KU Ca Ja/ICHU B
Ipunoxenue 1





CA1ll. Brmtouenu ca mozenu 3a ciaeanute abpxaBu u3BbH EC: Pycus, Manaitzus, JOAP u
o0mr mojen 3a ctpanHure oT JlatuHcka AmMepuka. OTIeneHO € BHUMaHHE Ha MOJICIUTE Ha
IbpXKaBU C MapuyeH CbBET U ¢ (PUKCHpaAH BaldyTeH Kypc: XOHKOHT, Ap)keHTuHa, JlaTBus,
Ecronus u bearapus.

4.1. Moaeau 3a TbpCeHeTO HA Napu BbB BeankoOpuranus

Ericsson (2000) koHCTpyupa MOZEI 3a MAPUYHOTO ThPCEHE BbB BenukoOpuranus 3a nepuona
1963-1989r. B Tto3u wmogmen Ericsson wu3moi3Ba HOMUHAJEH NapuyeH arperatr MI.
HezaBucumure TpOMEHIMBH ca peasHUTE OOMM KpaHW pa3xoau (KaTo W3MEpUTEN Ha
noxona), nedaaTopbT HA peaTHUTe OOIIM KpallHU pa3Xoau, TPUMECEUHHST JTUXBEH MPOILEHT
Ha MECTHHTE BJAacTH (KaTO aiTepHATHBHA BBH3BPBIIAEMOCT), JHXBEHHUST IPOLEHT IO
0e3cpovyHHTE AEeTO3UTH (KaTo cOOCTBEHA BB3BphIaeMocT Ha M1).

B mozena moxoapT MMa IBJITOCPOYEH KOS(DUIIMEHT Ha €JaCTUYHOCT, PAaBEH Ha CIMHHUIIA.
HedunancoBute antepHaTUBHM aKTUBU HMAaT IMO-cla0M KOEPUIIMEHTH Ha ABITOCPOYHA
€JIACTHYHOCT B CpaBHEHHE C (DPMHAHCOBUTE AKTHBU (TECHU MMapH W JCTO3UTH HAa MECTHHTE
Biactu). KparkocpouHaTa elacTMYHOCT Ha MapuTe CIPSMO LEHUTE U J0XoJa € Onm3Ka 10
HyJIa, 32 pa3JIiKa OT IBJIrOCPOYHATa UM €JaCTUYHOCT.

Ericsson cmsita, 4e 3a ckajgapHa MPOMEHJIMBA B MOJEIUTE Ha ThPCEHE HAa LIUPOKU Tapu
TpsiOBa J1a ce W3Mmoji3Ba OOTaTCTBOTO. A MOJCIHMPAHETO Ha TECHHTE Mapw ce Oa3upa Ha
TPAHCAKIMOHHOTO ThPCEHE U 3aTOBa MPH HETO MOAXOASAIIM CKajlapHu npoMeHauBu ca bBII u
o0mTe KpaitHu pa3Xo/Iu.

Escribiano (2004) mpemyiara KOHCTpyHpaHETO Ha MOZEN 3a MAapUYHO THPCEHE Ha HIMPOKH
Mmapu ¢ HEJIMHEWHa KOopekuus Ha rpemkara 3a nepuoga 1878-2000r. Cnopen Hero
CTaHJAPTHUTE MOJICIM C KOPEKIMs Ha TpelIkaTa cTpajaT OT peiulia HEChbBBPUICHCTBA, ThU
KaTO paBHOBECHATa KOPEKIUS TpU TAX € JIMHEHHA. Ta3u JMHEHHOCT Hajara MOHE TpHU
OTPaHUYEHUS BBPXY MOJEIMPAHUTE MKOHOMUYECKH sIBJIeHMA. [IbpBOTO OrpaHnyeHue e, ue
IBJITOCPOYHOTO paBHOBECHE € €IWHCTBeHO. Ha BTOpo MsCTO, paBHOBecHaTa KOpEKLHUs €
cuMmeTpuyHa. TpeTo, T € MOCTOSHHO MPONOPLMOHATHA Ha IMpeaxoXkKJaaliara s Tpelika B
paBHoBecueto. Cropen Escribiano mo-go0po o0sicHeHWe Ha MapUYHOTO TBHPCEHE JaBat
MOJICIUTE C HEJIMHEHHA KOPEKIMs Ha Tpellkara, KOUTO ca B CbCTOSHUE Ja H30erHaT
n30poeHuTe orpannyeHus. Toil cMsTa, 4e MOAETUTE C pallMOHATIHH ITOJIMHOMHU Ca IOCTaThYHO
I'bBKAaBH MPHUOIIKEHHS 10 HEMO3HATUTE (PyHKIMOHAIHU (OPMH U €IHOBPEMEHHO C TOBa Te
reHepupar cTabuiiHa KOPEKIHs KbM paBHOBECHE.

Escribiano oTkpuBa HenuHEHiHa KOMHTETpAallMOHHA BpPb3Ka MEXAY MapuUTe, PABHHUIIETO Ha
LIEHUTE, J0XO0Ja M KpaTKOCPOYHHS JIMXBEH TMpoueHT. Toil [oka3Ba, dYe ChIIECTBYBa
IBITOCPOYHA BPB3Ka MEXKIY PEATHUTE Iapu U KPaTKOCPOUHUS JIMXBEH MPOLEHT C MOCTOSHHA
€JIaCTUYHOCT CIPSMO J10X0/a, paBHA HA €AMHMUIIA.

Thomas (1996) moxmenupa ThpceHeTOo Ha arperaT M4 Ha CEKTOPHO paBHHINE, ThH KaToO
npeamnoijara, 4€ pa3jim4YHuTe UKOHOMHUYCCKH ar€HTU UMAT pas3IM4YHU MOTUBHU 3a OABPIKAHC HaA
napu. Criopea HEro CEKTOPUTE Ha JOMAaKMHCTBATa M IPOWU3BOACTBEHUTE M THPTOBCKH
KOMITaHUU ObpiKAT IMaph OCHOBHO C TPAHCAKIIMOHHU HCJIU, a CCKTOPHT Ha q)HHaHCOBI/ITC
WHCTUTYIIMU — TPEIUMHO ¢ TOPTQEiaHn 1end. M4 ce CbCTOM OT ABPKAHUTE OT YaCTHHS
CEKTOp (BCUYKU PE3UJEHTH, C W3KIIOUEHUE Ha IMyOIWYHHSI CEKTOp M OaHKHUTE) MOHETH U
OaHKHOTH OpPWUTAHCKH JIUPU M JEMO3UTH B OPUTAHCKU JIUPU (BKIIOYUTEITHO W ACTIOZUTHH
ceprudukaru). IIpm MomenMpaHETO ca HAIOKEHH OrPAaHUYCHHUS KOE(DUIMEHTUTE Ipesn
CKaJIapHHUTE TIPOMEHIIMBH Ja ObJIaT PAaBHH HA CTUHHUIIA.

TbpceHeTo Ha mapu OT JOMaKUHCTBATa € MOJACIUPAHO 3aeIHO ¢ moTpebneHnero. Hampasen e
001l MOJIEN C JIB€ ypaBHEHHS, Thi KaTO aBTOPHT CMSTA, Y€ MOJICIIUTE C €IHO YPaBHEHHUE ca





CHJTHO OTpaHWYaBali. B IpITOCpOUEH MEepHo MapuTe ca JSTEPMUHUPAHN OT PA3IOIaracMust
J0X0Jl, OpyTHOTO OOTaTCTBO (M3MEPEHO KATO CTOMHOCT Ha (PMHAHCOBUTE M MAaTEPUATHHUTE
aKTHBH) M JBE MEPKH 3a ajTepHAaTHBHATA IieHa. [IppBara Msapka € AudepeHIraIbT MEXIY
coOcTBeHaTa BB3BpbBIIaeMOCcT Ha M4 3a cekTopa M TPUMECEUHUS JIMXBEH MPOIEHT IO
CBHKpOBHIIHUTE OOHOBE. BTOpara Mspka e paBHUIIETO Ha HHDIAIHS.

YcTaHOBsIBa ce HATMYUETO HA ABITOCPOYHA KOMHTETPAIOHHA BPb3Ka MEXKIY ThPCEHETO Ha
M4 u He3aBUCHUMHTE TIPOMEHJIMBU. Bpb3kara ¢ anTepHATHBHHUSA JIMXBEH MPOICHT €
OTpHIIaTeNHa, a ChC COOCTBEHATa HOpMa Ha BB3BPBILAEMOCT - MOJoXKuTenHa. EnactuyHocTTa
cupsimo uHbmanusra e (-6,4).

HNuTepecHa xapakTepuCTHKa Ha TO3M MOJEN € KPaTKOCPOYHOTO B3aWMOJACUCTBHUE MEXKIY
napute W morpedieHneTo. B mapuvyHOTO ypaBHEHHE NapuTe ca HETaTHBHO CBBP3aHH C
notpebnenuero. CrnegoBateqHO MpH JAaAeHU O0XOA H OOrarcTBO, YBEIMYEHHUETO Ha
noTpeOieHneTo ce (UHAHCHpa MBPBOHAYAIIHO Ype3 CBUBAHE HA MAPUYHHUTE HAJTMYHOCTH.
ToBa o3HayaBa, ue mapurTe ce M3MOJ3BAT KaTo Oydep mpu KpaTKOCPOUHH (PIyKTyalud Ha
pasxoaute. BpB (yHKIMATa HAa MOTPEOICHUETO CHIIECTBYBA MOJOXKHTEIHA KPAaTKOCPOUYHA
Bpb3Ka MEXIy MapuTe M MOTPeOJICHHETO, KOETO TMOKa3Ba, Y€ B KPATKOCPOYECH MEPHO]
yBEJIMYaBaHETO HA MAPUYHUTE HAIMYHOCTH BOJM IO YBEIMYCHHE Ha TOTpedieHuero. Tesu
B3aMMOJCHCTBHSI C€ TMpPOSIBIBAT €IHOBPEMEHHO. B KpaTKocpoueH acmeKkT u Mmapure, U
noTpeOIeHNEeTO HapacTBaT MpU HApaCcTBAaHE HA pa3MojiaraeMus J0X0a U O0raTcTBOTO.

B To3u Monen KOpHOpaTHUBHUST CEKTOp € pas3felieH Ha He(pUHAHCOBM M (PUHAHCOBU
npennpustus. HepunancoBure npeanpusaTus ca MPOU3BOJICTBEHH UM THPTrOBCKM KOMITAHUU.
TBBpIACHHUETO €, Ue ThPCEHETO Ha M4 B KOPIOPATUBHUS CEKTOP € MO-BOJIATHIIHO, Thil KaToO B
CEKTOpa ce IbpKaT Mapy OCHOBHO C MOPTQEHTHN (MHBECTUIIMOHHH) LIEIIH.

Twvpcenero Ha M4 OT NPOU3BOACTBEHUTE M THPrOBCKM KOMIIAHWU € MOJEIUPAHO 3a€IHO C
WHBECTULMUTE (IPUETH KaTo OpyTO 00pazyBaHe Ha OCHOBEH KalHMTal) U C MspKa 3a peajHaTta
LleHa Ha KanuTajia. B ObarocpoyeH IiaH ThPCEHETO 3aBUCU OT Pa3xOJuTe 32 MHBECTHIIMH,
(uHAHCOBOTO ©OOraTcTBO, BB3BPHINAEMOCTTa HA TMMAPUTE U AITCPHATHBHUTE AaKTHUBU
(BKIIIOUMTENHO IIeHaTa Ha KamuTana). IHTepecHOTO e, e peajHara IieHa Ha Kamuraja uMma
HEraTUBeH eQEeKT BBPXY MABITOCPOYHOTO [bpXKAaHE HAa Tapud C eJacTUyHocT (-5,60).
OO6sicHeHHEeTO Ha TOBa SBJIEHHE €, Y€ KOraro peajHaTa IleHa Ha KaluTala € BHCOKa,
¢upMenuTe mneyanOu ChIIO ca BUCOKUM. ToBa MOATHKBA (UPMHUTE Ja YBEIHYaT CBOSTA
AKTUBHOCT MO TOMIBIIAHMS, YacT OT KOUTO ce (UHAHCHUpPAT C MApUYHH HAIUYHOCTH.
JlbarocpoyHara Bpb3Ka € CTaHAapTHA, 3aBUCENIa OT OCHOBHMS KamuTall, (PUHAHCOBOTO
OorarcTBo, peajqHaTa IleHa Ha KaluTana, cOOCTBEHAaTa BB3BPBHILIAEMOCT U Bb3BPHLIAEMOCTTA
Ha aJITEPHATUBHUTE AKTHBH.

3a MoaenupaHe Ha ThPCeHETO Ha M4 oT puHaHCOBUTE MHCTUTYIMH (HeOaHKOBH (DMHAHCOBH
MIOCPEIHUIIN) C€ M3I0J3Ba MOJIEI C IBE YpaBHEHHUs. Y paBHEHHATA ONMUCBAT ThpceHeTo Ha M4
1 coOCTBEHaTa Bb3BPHIIAEMOCT Ha JICTIO3UTUTE Ha KOPIIOPATUBHUS CEKTOp. B ypaBHEeHHETO 32
NapUYHOTO ThpceHe M4 3aBucu OT OOraTcTBOTO W TpPU AJITEPHATUBHH HOPMH Ha
BB3BPBIINAEMOCT: CTIPE/] Ha MAPUIHUS T1a3ap, KOWUTO MpeCTaBiIsiBa cOOCTBeHaTa HOpMa Ha M4
MUHYC JIMXBEH NPOIEHT IO TPHUMECEYHHUTE CBHKPOBUIIHM OOHOBE, CIpel Ha Ma3apa Ha
coOCTBeH KamuTajd, KOWTO € W3MEepeH upe3 coOcTBeHaTa HOpMa Ha M4 MUHYC
BB3BPBIIAEMOCTTA Ha aKI[UH 32 TPUMECEUECH MEPUOJ Ha AbPKAaHE U peasieH JIMXBEH MPOLEHT
no pgeno3uture. Thomas cmsTa, 4e € CIOXKHO Ja ObJAaT YJIOBEHH IPOMEHHUTE B
QITEPHATUBHUTE HOPMU Ha BB3BPBILNAEMOCT M TOBA CH3/1aBa TPYAHOCTU MPHU IMOCTPOSIBAHETO
Ha a/IeKBaTEH MOJIEII.

OT IBATOCPOYHOTO YpaBHEHHE CTaBa SICHO, Y€ €IaCTUYHOCTTA Ha MAPUYHOTO ThPCEHE CIPSMO
CIpe/a Ha MapuyHUs ma3ap € jocra Bucoka (21.3), koeTo 0o3HauaBa, 4e € He0OX0[uMa MaJiKa
NpoMsiHA B OTHOCUTENIHATa BB3BPBLIAEMOCT, KOATO Ja JOBEJE 10 CHIHO YBEJIHUYCHHE Ha
MapUYHOTO ThPCEHE.





Chrystal u Mizen (2001) xoHCTpyHpaT 001 MOJEIN Ha pa3XOJUTe 3a MOTpeOIeHNE, ThPCEHETO
Ha M4 u HeobOe3neueHNUTe KPEAUTH 3a CEKTOpa Ha JIOMaKHWHCTBaTa BbB BenukoOpuraHus 3a
nepuona 1978-1998r. IlpoMennuBuTe ca MOAENIMpPAHU KAaTO B3aUMO3aBHCHUMHU Ype3 €llHA
oOmia cucreMa. ApryMeHTBHT Ha aBTOpPUTE 3a U300pa Ha OOl MOJEN €, 4e PEIIEHUETO J1a Ce
n3pa3xo/BaT Hapu (HE3aBUCHUMO Jaly CTaBa BBIPOC 3a HAJUYHU Tapu WM B3eMaHE Ha
KpeauT) TpsioBa 1a 0b1ie 00BBp3aHO ¢ MoTpedbaeHneTo. EANH 0T OCHOBHUTE M3BOIM €, Y€ UMa
IperBaHe Ha CPeJICTBA OT MAapUTEe U KpeanuTa KbM NOTPEOIEHUETO U 00paTHO.

3a ckajlapHa NMPOMEHJIMBA Ca U3MOJI3BaHU PEATHUTE JOXOAU OT TPyJ. AJNTepHAaTUBHATA LIEHA
ce M3MepBa upe3 MH(pIauusATa U JBa CIpesa: JIMXBEHUs MPOLEHT O CIECTOBHUTE JEMO3UTH
MUHYC JIUXBEHUS MPOLEHT HAa MapUYHHS Ta3ap W JIMXBEHHUS MPOIEHT IO MOTPEOUTEICKUTE
KpPEIUTH MUHYC 0a30BHs JIMXBEH MPOLECHT.

Oxa3Ba ce, 4ye CBHIIECTBYBAa 3HAYUMO JUPEKTHO B3aUMOJICHCTBHE MEXIy €HIOTCHHHTE
POMEHJIUBH. PeaqHoTo abpikaHe Ha Mapu B JBJITOCPOYEH MEPUOJ C€ CBBP3BA C MO-BUCOKH
peanHu paszxoau 3a mnorpebieHue. [lapuyHOTO TBPCEHE € TMOJOKUTEIHO CBBP3aHO C
neno3uTHus crpell. KoakoTo mo-BUCOK € JEMO3UTHUAT CIIPENl, TOJIKOBA [TOBEYE ca MapHUuHUTE
OanaHcH, Abp)KaHU B IBJITOCPOYCH ACTEKT. B ypaBHEHHETO OMUCBAIIO MAPUYHOTO THPCEHE,
peannute mapu M4 uMat Koe(HUIMEHT Ha €JaCTUYHOCT CIPSAMO J10X0/1a, OJIM3BK 10 €AUHULA
(1,182) m mo-MabK TOJOXKHUTENICH KOCe(DHUIIMEHT CIpsMO HETHOTO (PHMHAHCOBO OOraTcTBO
(0,247). Ilpu HapacTBaHe Ha IIEHATa HAa KpPEIUTA TAPUIHUTE OalaHCH Ce CBUBAT.

B 1uHaMUYHOTO ypaBHEHHE 3a MapUTe CKOPOCTTa HA HAMECTBAHE KbM M3JIMIIHUTE MapUYHH
HanuuHocT € 14 %. CBpbXKpeAUTHpPAHETO UMa cJlad TOJOXKUTENEH e(eKT BbpPXY
nuHaMuKaTa Ha napute ¢ enactudHocT (0,015), HO BbIpEKH TOBa MapuTe HE C€ BIMUSAT OT
HEpaBHOBECHETO B JpyrutTe ypaBHeHus. [IpoMenHute B noxoja M OOrarcTBOTO yBelIMuYaBaT
MapUYHOTO ThpceHe. bespaboruiiara, 1oBepueTo u HHGIALUATa CBUBAT pacTeXa Ha IapuTe.

Janssen (1998) monenupa ThpceHero Ha TecHH napu MO BsB BenmnkoOpurtanus 3a nepuona
1972-1997r. B cbhOTBETCTBHE C KOJUYECTBEHATA TEOPUSA HA MAPUTE, TO3U arperar € CHJIHO
CBBbp3aH C IICHOBOTO paBHUINE, ThbH Karo oOcHOBHaTa dYacT or MO ce wusmon3Ba 3a
TpaHCAaKIMOHHHU 1ieTu. ArperaTbT MO ce chCcTOM OT OAHKHOTH M MOHETH OPUTAHCKH JIUPH B
oOpamieHre U3BBH LEHTpajHaTta O0aHka. KaTo ckamapHa MpOMEHIMBA c€ U3MO0J3Ba 00EMBT
nponaxOu Ha npeOdHO. Bkirodena € um mpomeHnuBa 3a (PMHAHCOBOTO OOTAaTCTBO C IEN Ja
0Tpa3u Mpeana3Hust MOTHUB 3a ThbpceHe Ha MO.

JedbnaTopsT Ha mpomaxOuTe Ha ApeOHO Ce W3MOJ3Ba 3a MPEBPBIIAHETO Ha HOMUHAIHUTE
npoxaxxou Ha apeOHO W HETHO (pUHAHCOBO OOraTCTBO B peanHu nHpomeHiauBH. OT exHa
CTpaHa, ce OdYaKBa IPU HApAaCTBAaHE Ha HETHOTO (PMHAHCOBO OOTraTCTBO N1a C€ YBEIUYH
TbpceHero Ha MO. ToBa siBieHHE € M3BecTHO KaTo edekT Ha goxoxa. OT apyra cTpaHa,
chrilacHO edekra Ha CyOCTHTYNHATa, B pE3yJiTaT OT HAmpeabka Ha TPaHCAKIMOHHHUTE
TEXHOJIOTUH, TAapUTe M JApPYruTe (UHAHCOBM AaKTHBHM CTaBaT OJIM3KH 3aMECTHTENH H
WKOHOMHYECKUTE arceHTH MMaT HyXIa OT I0-MajKO KOJWYECTBO Mapu B Opoil. B TakbB
cllydail yBEJIMYaBaHETO HAa HETHOTO ()MHAHCOBO OOTaTCTBO IMO3BOJIIBA HA MKOHOMHYECKHUTE
areHTH Ja JBPKaT TO-MaJKO TMapu M Jia Pa3IIUpAT CBOWTE WHBECTHIMU B JIMXBOHOCHU
akTuBH. KoMOMHUpaHUAT e(eKT mpennonara, 4ye KOSQHIMUEHTHT Ha EJaCTUYHOCT Ipen
00raTCcTBOTO € MO-MaJIbK OT €IWHUIA. ToBa O3HauaBa, ye MAPHUTE CTaBaT CTOKAa OT IIbpBa
HeobxonumocT (inferior goods) B ycnokHeHa (UHAHCOBA Ccpeja.

[IpomenmuBUTE, OTpa3siBaIld aNTepHATHBHATA IIEHA, Ca KPATKOCPOUYHHSAT M BITOCPOYHUST
JHMXBEH MPOLEHT U nHpmanusaTa. O4akBaHUATA ca, Y€ MOCTOSIHHO HUCKATa MH(IIAIMS BOIH 10
MO-HUCKO PABHUIIEC HA HOMHHAIHUTE JIMXBEHW IPOIEHTH, KOUTO HA CBOH pell yBeianmdyaBaT
THPCEHETO Ha TECHU Mapu. M IBITOCPOUYHUTE, M KPATKOCPOUHUTE (PUHAHCOBH aKTHBH Ca
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3aMECTUTENIM Ha TECHHUTE TMapH, KOETO O3HauaBa, Y€ W JIBaTa JIMXBEHH MPOIICHTa TpsOBa na
MMaT OTPUIIATETTHU KOe(PUIINEHTH.

B ypaBHEHHMETO 3a MAPUYHOTO TBPCEHE BCHUYKHM IPOMEHJIMBU Ca B3€TH B HaTypaJleH
jgoraputhbM. ToBa O3HauaBa, 4Ye €NACTHYHOCTTA CIHPSIMO JIMXBEHUTE MPOIEHTH € I'bJIHA
CJIAaCTUYHOCT n IIOKa3Ba TAXHOTO IMPOLCHTHO N3MCHCHHC. B TPAAULIUOHHUTC
MOJTYJIOTADUTMUYHN YPAaBHEHUS JINXBEHUTE MPOILIEHTHU HE ca MPEJICTaBEHU B JIOTapUTHM. B
TaKbB ClIydyall peakuuara Ha MapUYHOTO TBPCEHE € TOJYeJacCTUYHOCT U TIOKa3Ba
MPOLIEHTHOTO HM3MEHEHHE Ha IbpXKAHUTE Mapu B pe3yiTaT HAa €AUH MPOLEHTEH IyHKT
U3MCHCHUC B JIMXBCHUA ITPOLICHT. Nxonomuueckara HHTCPIIPETAlA Ha pasjiMKaTa B Ta3u
cnenuduKanus €, 4e Mpu ModyJorapuTMU4Hata (opMa areHTUTE pearupaTr Ha aOCOTIOTHU
IPpOMCHH B JIMXBCHUTC NPOUCHTH, AOKATO IIPU JIOTapUTMHUYHATA (1)0pMa TC pcarvpar Ha
OTHOCHUTEITHU U3MEHEHUSI.

B mMopena ca BKJIIOYEHM OTIEIHH NMPOMEHJIMBHU 3a WH(IANMATA W 3a HEWHATa BapHallusl.
Crnopen Janssen uH(uanusTa U3MepBa MO-CKOpO aiTepHATHUBHATA IieHA 3a TECHHUTE TMapH,
OTKOJIKOTO 3a HIUPOKUTEC ITapu, TBU KaTO TECHUTE napuv HC npejiaraT HUKaKBa 3alliuTa CpCury
unpnanus. Ilo-Huckara Bapuanus Ha HH(IAUATA BOAM O BB3MNPUATHUS 32 MO-HUCHK
nHpannoneH puck. [lo-Bucokara CUTypHOCT Ha MapuTe MpeIosiara no-rojeMu KoJIndecTBa
napu, Abp>KaHu B Opoi. 3aToBa ce Mmpeamnosara, 4Ye BapualusITa Ha paBHUIIETO Ha MH(IAUs
BJIM3a B YPABHEHHETO 3a MAPUYHO ThPCEHE C OTPULIATENCH 3HAK.

Karo kpaTkocpodeH JHMXBEH MPOLEHT C€ M3IO0J3Ba BB3BPHIIAEMOCTTa HAa TPUMECEUHHTE
CBbKPOBHUIITHU 60HOB€, a 3a ABJITOCPOYUCH JIMXBCH MPOLCHT CC U3IIOJI3BA BB3BPHIIACMOCTTA HA
NECeTTOIMIIHUTE Abp)KaBHU oOnuranuu. Bapuanusta Ha uHpmanusta € u3MEpeHa upe3
HEHHOTO CTaHAAPTHO OTKJIIOHEHHWE Ipe3 IMOCIeIHUTE ABajeceT Tpumeceuus. Mudnamusra e
n3mepena upes aedaaropa Ha bBII.

JBITOCPOYHOTO YpaBHEHHE MMOKA3Ba, Y€ PEATHUTE Mapu ca XOMOTEHHH ¢ 00eMa mpoiaxon Ha
npebHo. B mbarocpoueH acmekT TECHMTE Mapu ca B OTPULIATENHA 3aBUCHUMOCT OT
KpaTKOCPOYHHMSI JIMXBEH MpPOLEHT, HH(piamuara v HelHata Bapuanus. Cnopen Janssen
ThpceHeTo Ha MO B IBATOCpPOYEH IJIaH HE 3aBUCH OT OOTaTCTBOTO M JIBJITOCPOUYHUS JTUXBEH
MIPOLICHT.

JIMHAMHYHOTO ypaBHEHHUE MOKa3Ba, 4e MapuyHOTO ThPCEHE CE BPbIlla KbM paBHOBECHE OaBHO.
[Ipomenure B nHGmanusATa 1 HEHATA BapHallis UMAT HETATUBHO BIMSHUE BbPXY IPOMEHUTE
B MIAPUYHOTO ThPCEHE.

Hendry wm Ericsson (1990) moctposiBaT Moaenu 3a MapUYHOTO ThpceHe Ha M1 BBB
BenukoOpurtanus u CAIll. B mombiaHeHHe KbM KOHBEHIIMOHATHUTE MPOMEHIINBU, aBTOPUTE
mpenjarat jaa ce 100aBM MsApKa 3a BOJIATWJIHOCTTa KaTo M3MEpUTE] Ha pHucKa Ha
aJTepHAaTHBHATA BB3BPHIIAEMOCT.

3a BenukoOputanuss M1 BrimrouBa OAHKHOTH M MOHETH B OOpaIlleHHEe 3a€THO C JIMXBOHOCHHU
JIETIO3UTH Ha BWkaaHe. Karo ckamapHa MpOMEHIWBA Ce€ M3MON3BAT PEATHUTE OOINM KpalHU
paszxonu. Bxitoyen e u TexHUAT aediatop. JIMXBEHUAT MPOIEHT HA TPUMECEUHHUTE I[CHHH
KHIDKa Ha MECTHUTE BIACTH OTpa3siBa BB3BPHIIAEMOCTTA HA AITCPHATHBHUTE AKTHUBH,
M3T0JI3Ba ce M cOOCTBeHaTa HopMa Ha M 1. MoaensT mokpuBa gaHHU 3a niepuoaa 1963-1989r.
B mopnena 3a CAILl ckanapnara npomennuBa ¢ BHII, Bkmiouen e u pednaropst Ha BHII.
W3mepuTen Ha IBJITOCPOYHUS JIMXBEH MPOLIEHT € Bh3BPBIIAEMOCTTA MO JBAJAECETIOUIIHUTE
IbpKABHU OONUTanny, a Ha KPAaTKOCPOYHHMS — BB3BPBIIAEMOCTTAa IO €IHOMECEYHU
CHKpOBUIHU OOHOBe. M3mon3Bar ce oule U JMXBEHU MPOIEHTH MO CHECTOBHU CMETKH, I10
JIETIO3UTHH CePTH(HUKATH, OT B3aUMHHU (DOHIOBE HA TAPUYHUS Ta3ap, M0 HA-KPATKOCPOUHHUTE
O0ankoBu cMmeTkd (“now” and “super now” account rates). MomenbT NMOKpHBa IaHHU 3a
nepuoga 1959-1988r. KonnrerpaunoHHuTe Bpb3KH €a C OYaKBAaHUTE CUJIA U 3HAK.
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4.2. Moaesn 32 TBPCEHETO HA AP B €BPO30HATA U HOBUTe cTpaHu-wieHkHn Ha EC.

Calza, Gerdesmeier u Levy (2001) xoHCTpYyHpaT MOIe] Ha TAPUIHOTO THPCEHE B €BPO30HATA
3a nepuopa 1980-1999r., usnonsBaiiku arperata M3°. Cnopen aBropuTe HU300pBT Ha
CKajJjapHa IPOMEHJINBA € CPAaBHUTEIHO SICEH W Hail-uyecTO M3IOJI3BAaHUAT W3MEpPUTEN Ha
noxona ¢ bBII, Ho unenTuduupaneTo Ha KOPEKTEH U3MEPUTEN Ha adTepHATUBHATA IICHA €
MHOTO TO-CJIOkHA 3a7a4a. [logo6Ho Ha Sriram Te cMsATaT, Y€ alTepHAaTUBHATA IIEHa CE ChbCTOU
OT JBa KOMIIOHEHTa: COOCTBEHaTa BB3BPBIIAEMOCT Ha MApUTE M BH3BPBIIAEMOCTTA Ha
aNTepHAaTHBHATE akTHBH. CrHopen TsX OMNpPENeNsHETO Ha MOJXOMAII JIMXBEH IPOLEHT,
OTpa3sBalll BH3BPBIIAEMOCTTa Ha aJITEPHATUBHUTE AKTHUBU 3aBUCHU JIO TOJisiMa CTEMEH OT
CTpYKTypara Ha mopr¢eiia Ha UKOHOMHYECKUTE areHTH. 1o Ta3u Jlormka CTpaHW, KOUTO
MIPOIBIDKUTENICH TIepro ca Oumu GUCKaTHO PA3TOUMTENHU U ca UMajl BUCOKa MHGIaNus, ce
OYaKBa Jla IMaT BHCOKO HMBO Ha JABJIT ChC CPABHHUTEIHO KPATKOCPOUYCH MATypHUTET. B TakbB
ClIy4ail MKOHOMHYECKHUTE areHTH OMXa ce HACOYMJIM KbM KPAaTKOCPOYHM IIEHHHM KHIKa KaTo
3amecTuTen Ha mapure. OOpaTHO Ha TOBa, B CTpaHHW C (UCKaTHA TUCHHIUIMHA M HHUCKO
paBHuIIEe Ha HHQIALUSA, IBITOCPOUYHUTE (PUHAHCOBU MHCTPYMEHTH ca MOo-700pa alTepHaTHBa
Ha Jbp)KaHETO Ha mapu. Te3u TBBPACHHUS ca MOJKPENICHN ¢ OTKPUTUETO, Y€ M3MOI3BAHETO HA
KpaTKOCPOYEH JMXBEH MPOICHT B YPABHEHUETO 3a MAPUYHOTO THPCEHE € MO-TOIXOISII0 32
Ucnanns w Wtamus, a IBATOCPOYHHST JIMXBEH TPOLEHT € IMO-J00Bp H3MEpUTeN Ha
ajTepHaTMBHATA lieHa 3a ['epmanus u Xonanausi.

ABTOpHTE pasriiexaaT u coOCTBEHAaTa Bb3BphIIaeMocT Ha M3, TBbpAEHKH, Ye € OT KII0YO0BO
3HaYeHue T4 Ja ObJe BKIIIOUEHA B YPaBHEHHETO 3a MapU4YHO ThpPCEHE, Thil KaTo B Ciydas ce
MOJIeNIMpaT UIMPOKH MapH. 3aroBa Te MpeajaraT JABa W3MEPHUTENsl Ha aJlTepHATUBHUTE
pasxonu: cripes MEeXKIY KpaTKOCPOUHUS JIMXBEH MPOIEHT U COOCTBEHATa BB3BPHIIAEMOCT Ha
MapUTE U CIpe] MEXIy JIMXBEHHS MPOLEHT MO ABITOCPOYHHUTE LIEHHH KHUXKA M COOCTBEHATa
BB3BPBIIAEMOCT Ha MapuTe. 3a MO-KpaTKO Te3M H3MEpPUTENIM Cca HApeueHU ChOTBETHO
KpPaTKOCPOYEH U ABITOCPOYEH CIIPEN.

Calza, Gerdesmeier u Levy moctposiBaT Mojiel, KOWTO BKJIIOUBA peayiHM mapu, peajieH bBII,
KpPaTKOCPOYHHUS U IBJITOCPOYHUS cripea. B apiarocpounara ¢pyHKIMS Ha ThPCEHETO HA PEaTHU
mapu € OTKpura mnojoxkurenHa Bpb3ka ¢ BBII (1,34) u oTpumarenHa Bpb3Ka C
ITEpHATUBHUTE Pa3XxoJu, U3MEPEHU 4pe3 KpaTkocpounus crpex (-0,86). Ta3u onenka Ha
€IaCTUYHOCT CHpSMO J0XoJa € Oiu3Kka [0 pe3yJdTaTHuTe OT JAPYTd H3CIEIBaHUs 3a
eBpo3oHara. OkasBa ce, ye KOePHUUUEHTHT Mpe] IbITOCPOYHHS CIpPEa UMa IPElIieH 3HaK, HO
TOW € MHOTO OJU3BK 10 HyJa, 3aTOBA ABJITOCPOUYHHST CIIPE] € MpeMaxHaT OT YpaBHEHHUETO.
AnTepHaTMBHATA II€HA € H3MEpPEeHa caMO 4pe3 KpaTKoCpouHus crpel. MkoHommueckaTta
WHTEpIpeTalusi Ha JBJITOCpOYHATa Bpb3Ka €, dYe MapuyHOTO THPCEHE HapacTBa
nponopuroHaiHo Ha BbBII, HO B mo-roisiMma cTemneH OT HEroBOTO HapacTBaHe. Cropen
aBTOPUTE €JaCTUYHOCT HAa MApPUYHOTO THPCEHE CIPSIMO J0XOJa, KOSTO € IO0-BHCOKa OT
€IMHUIIA, MOXKeE J1a c€ ABJDKU Ha MPOIYCKaHETO Ha (PMHAHCOBOTO OOraTCTBO BHB (DYyHKIIMATA.
KpaTtkocpounara quHamuka Ha MapUYHOTO THPCEHE € MOCTPOCHA C MOJEN C KOpPEKIHsS Ha
rpemkara. Kato gonbiHUTENHAa MPOMEHINBA B MOJENA € BKIIIOYCHA MPOMSHATa Ha MHJEKCa
Ha CBETOBHHUTE LIEHU Ha METpoJia, KOHBEPTHUpPaHU B eBpo. KpaTkocpouHaTa Bpb3Ka € OMKcaHa
Yype3 cUCTeMa OT JIB€ YpaBHEHHs C JeceT mapamerbpa. KoepuuueHThT Ha KOpeKuus Ha
rpelikaTa B ypaBHEHUETO 3a MapuIHOTO ThpceHe e (-0,116). Toii e craTucTuyecku 3HAYUM U
¢ mpaBuiieH 3Hak. Cujara Ha TO3M KOS(UIMEHT MpeArnoiara ciada CKOpocT Ha KOPEKIIHSL.

3 ArperarbT M3, n3non3BaH BbB BCHYKH MOJIEJIH 32 €BPO30HATA, BKJIIOYBA OAHKHOTH M MOHETH B oOpalleHue,
OBBPHAUT JICMIO3UTH, JIEIO3UTH C MATypUTET J10 IBE€ T'OJUHU, JEIO3UTH IJIATUMHU C IIPEIU3BECTHE [0 TPU MECeLa,
criopazyMeHHs1 3a 00paTHO M3KyIyBaHe, aklMK Ha ()OHI0BE HA MAPUYHHMS T1a3ap U IBITOBU IIEHHH KHIDKA C
MaTypUTET 10 IBE FOJUHHU.
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Beyer (2009) npencraBst Mozien Ha MapUYHOTO ThPCEHE B €BpO30HATa 3a arperata M3, 3a mo-
aenber  mepuon:  1980-2007r. Toit TBBbpAM, dYe BKIIOYBAHETO HAa OOraTcTBOTO Ha
JIOMAaKMHCTBATa UTpae Ba)kHa POJi IMPU MOJEIMPAHETO HA JBITOCPOYHOTO MAPUUHO THPCEHE
Ha M3. IIpoMeHnMBUTE, M3MOI3BAaHU B TO3M MOJENl Ha MAapHUYHO ThpPCEHE, Ca: HOMHUHAJIHA
HAIMYHOCT Ha mapudeH arperat M3, nednmarop wa BBII, HOMHHamHO OoOraTCTBO Ha
JIOMaKMHCTBATa, pacTeX Ha OOraTcTBOTO Ha JOMakMHcTBaTa, peaneH bBII, Tpumeceuen
JIMXBEH MPOLIEHT Ha MapUyYHUs Na3ap, COOCTBEHA Bb3BPBIIAEMOCT Ha M3.

JlbarocpoyHata Bpb3Ka € IpeJICTaBeHa OT JABa KOMHTETPAllMOHHM BeKTopa. Te omucmaT
PaBHOBECHHUTE MOJIENIM HA THPCEHETO HAa PEaJHU Mapu U peaaHoTo OborarcTBo. EnacTuuHocTTa
CHPsIMO J10X0/1a € 3HAUUTENTHO Mo-rojsma ot equHuna (1,7), monobHo Ha Monena Ha Calza et
al (2001). Iomyuenuar HeratuBeH KoeduumeHT mpexn OorarctBoto (-4,11) mMoxe ma ce
UHTEpHpeTHpa KaTo M3MEpUTeN Ha edeKkTa Ha 3aMecTBaHe Ha OoraTctBoTo. B mbpBOTO
ypaBHEHHE KOC(PHUIMEHTHTE HA €NACTHUYHOCT CHPSMO JBaTa JIMXBEHH IPOIICHTA Ca HYJIEBU.
BropusT BeKTOp € ABIrocpovyHaTa Bpbh3Ka, OMUCBAIlAa HAPACTBAHETO Ha 6OraTCcTBOTO.
KpaTtkocpouHara 1uHaMuKa € IOCTPOEHA Ype3 BEKTOPEH MOJEN ¢ KOpEeKlLUs Ha rpemkara. B
KpPaTKOCPOYHOTO YPaBHEHUE PEATHOTO MAapUYHO ThPCEHE € B OTPHLATENIHA BPb3Ka C MMbPBUS
Jar Ha pasjuKaTa MEXIy TEKyIIOTO W PAaBHOBECHOTO HHMBO Ha NapUYHO THbPCEHE U €
MIOJIOKUTEITHO CBBP3aHO C IIBPBUS JIaI HA pa3jivKaTa MeXIy TEKyLIOTO M PaBHOBECHOTO
paBHMIE Ha peasHOTO OorarcTBo. B KpaTkocpouHaTta Bpb3Ka € MOKa3aH e(eKThT Ha
00raTCcTBOTO CHpPSMO IMAapUYHOTO TBPCEHE, JOKATO B JBITOCpPOYHATa BPb3Ka € OTpa3eH
epeKThT Ha 3aMecTBaHE. B KpaTKOCPOUHOTO ypaBHEHHME PEATHOTO MApUYHO THPCEHE € B
OTpHILIATENIHA BPB3Ka C AITEPHATUBHUS JINXBEH MPOLICHT.

Dedola, Gaiotti u Silipo (2001) pasriexaar pa3nuuusTa B CBOWCTBaTa Ha (DYHKIIMUTE Ha
ThpceHeTO Ha M3 B OTHEeTHUTE CTpaHU OT eBpo3oHara. Criopes uscieaoBarenure GyHKIUUTe
Ha MapUYHO ThPCEHE B METTE Hal-roJIeMU CTPaHU OT €BPO30HATA CE pa3InyaBar.

MacuBbT OT JaHHU, KOMTO HM3IOJI3BAT 32 KOHCTPYHPAHETO HA MOJIE] HAa MapUYHO ThPCEHE,
BKItouBa: peannutre napu M3, BBII nmo unenn ot 1995r., nbarocpoyeH W KpaTKOCPOUYEH
JMXBEH MPOIICHT, MHJIEKC Ha TOTPEOUTEIICKUTE 1IEHU U COOCTBEHA HOPMa Ha BB3BPBIIAEMOCT
Ha M3. /lanaute nokpusat nepuoaa 1982-1999r.

JBIATOCPOYHUSAT JIMXBEH MPOLIEHT CE€ M3MEpPBa Upe3 BB3BPHILIAEMOCTTA Ha JIECETTOJIUIIHUTE
IbpKABHU LIEHHU KHUXA. KpaTKOCpOUHMST NTUXBEH MPOILEHT Ha €BPO30HATa Cie]l HayaJloTo
Ha 1999r. e EURIBOR. Ilpenu ToBa ca U3MOA3BaHM HAIMOHAIHM TPUMECEUHU
MeX1yOaHKOBH JIUXBEHH MPOLIEHTH.

ANTEepHaTUBHUTE pPa3XOJM CE€ HM3MEpPBAT Upe3 pasjiuKaTa MEXAY IbITOCPOUYHUS JIMXBEH
MPOLIEHT U cOOCTBEHaTa HOpMa Ha M3 M PEeCHeKTHBHO pasiuKaTa MeXIy KpaTKOCPOUHUS
JMXBEH TMPOIEHT U cOOCTBeHaTa HOpMa Ha M3. B IbITOCPOYHOTO ypaBHEHHE C€ BKIIIOUBAT
M3, nedbnupaHu ¢ WHIAEKC Ha TMOTPEOUTEIICKUTE IIEHH, IOXOAbT, u3pazeH 4pe3 bBII u
IBITOCPOYHUAT udepeHnnan (pa3iukaTa MEXAYy AbITOCPOYHATAa BB3BPHINAEMOCT U
coOcTBeHaTa BB3BpBITAEMOCT Ha M3).

Cnopen aBTOpUTE MPEACTaBIHETO HA HAKOU OT/AEIHU HAIIMOHAJIHUA YPAaBHEHHS HAa MAPUYHOTO
ThPCEHE CE OKa3Ba HE MHOTO 3a/I0BOJIUTEIHO B CPaBHEHHE C arperupaHoTO ypaBHEHHUE 3a
eBpo3oHaTa. KaTo L0 OIEHKMTE Ha ENacCTUYHOCTTa KbM JIOXOAAa ca CTAa0WIHU U HE
CHILIECTBYBAT TOJIEMU pa3Nuyus MexAy cTpaHuTe. Ho epexThT Ha JIUXBEHUTE MPOLIEHTU €
MHOT0 Ino-HesceH. B I'epmanus, ABCTpus M CTpaHHUTE OT BeHENOKC Mapu4yHOTO THPCEHE €
YYBCTBUTEJIHO KbM JIMXBEHUTE MPOILEHTH, a B Utanus, Opanuus u VMcnanus enacTUYHOCTTA
KbM JIMXBEHUTE MPOIECHTH € WU HE3HAUWTEeNHa, Win npeHeOpexkuma. [lo Ta3um mpuumna
aBTOpUTE Ca HAa MHEHHE, Y€ arperupaHoTo ypaBHEHHWE Ha MAPUYHOTO THPCEHE JaBa
3a/I0BOJIUTEIIHA PE3YJITATH, BBIIPEKH Y€ MPe3 pas3riiexkqaHusl IEPUO]] ChILECTBYBAT pa3Inyus
B HaIlMOHAJTHUTE (PYHKIIMU HA TAPUYHO THPCEHE.
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ITonoOHO Ha Te3u TBBpaeHUs Calza u Sousa (2003) cmsrtaT, ye QyHKIUATa Ha ThPCEHE Ha
LUIMPOKK Napu B €BpO30OHATa € MO-CTabuiHa, B cpaBHEHUE C mapu4HoTo ThpceHe B CAILLL,
Benukobpurtanus u SAnonus. Hakou ot o0scHeHMATa 3a TOBA SIBIEHUE ca CBbP3aHU C (akTa,
ye (uHAHCOBMTE WHOBAIMM MMAaT TO-CIa00 BIMSHWE B €BpO30HATa. VIHOBAaTHBHUTE
MHCTPYMEHTH B €BPO30HATa ca OJNM3KM MO ACPUHUIMSA Ha MapUTe M LEHTPAJIHUTE OaHKU
CbyMsIBAaT Jla TPOMEHST CBhCTaBa Ha CBHOTBETHUTE MAPUYHHM arperat, Taka 4Ye Te3H
MHCTPYMEHTH Ja ObJaT BKJIIOYEHHM B TAX. 3a pasziauka oT eBpo3oHata, B CAILl nampumep,
WHOBAaTUBHUTE MHCTPYMEHTH HMMAaT II0-CKOPO HEMapuW4eH XapakTep W HE Morar na ObaaT
BKJIIOYEHU B MTAPUYHUTE arperaT.

Calza m Sousa ca Ha MHEHHE, Y€ CHINECTBYBAa M JPYro OOSICHCHHE, CIOpEd KOETO
CTa0WJIHOCTTa Ha MapUYHOTO ThPCEHE B €BPO30HATA CE€ ABIDKM HAa YUCTO CTATHCTUYECKU
npuunaA. Criopes ToBa CXBallaHEe MIOKOBETE B OTACITHHUTE CTPaHM Ha EBpO30OHATa ca
JIECUHXPOHU3UPAHU U TPH YCPEAHsSBAaHE M arperupaHe Ha JaHHUTE €(PEeKThT Ha IIOKOBETE
BBPXY QYHKIHATA HA TAPUIHOTO THPCEHE OTCIIa0Ba.

Caruso (2006) ce onuTBa /a OTTOBOPU Ha BbIpOCa Aajld MapU4YHOTO ThpceHe B Wrtanus ce
BJIUsIC€ OT IPOMEHMUTE B LeHUTe Ha akuuute. M3cnenBanusat nepuoxn € ot 1913r. no 2003r.
MonenbT 3a NapuyHO THPCEHE U3IOJI3BA IIMPOKUS arperaT M2, KOWTO ce ChCTOU OT IslaTa
napu4Ha 6a3a u 6aHkoBUTE Jeno3uTu. OCTaHaIUTe NMPOMEHIIMBU B MOJIENA Ca PeasieH JOXO0
Ha TjaBa OT HACEJIEHUETO, MHICKC Ha MOTPEOMTENCKUTE LEHH, WHAEKC IleHa Ha XHBOT,
BB3BPBIIAEMOCT Ha AbPKaBHUTE OOJIMraluu. 3a U3MEpPUTET Ha COOCTBEHATa Bb3BPBIAEMOCT
Ha M2 e M3MON3BaH CPEIHMAT JIMXBEH MPOLEHT M0 OAHKOBUTE JEMO3UTH. BKIOUeHH ca u
HUBAaTa Ha JIe(IMPaHNUTE LIEHU Ha aKI[UHTE.

Okxka3Ba ce, ye KOMHTErpallMOHHA Bpb3Ka MEXy MApUYHOTO ThPCEHE U LICHUTE Ha aKLIUUTE HE
Moe Ja Obae HamepeHa. Bbrnpekn ToBa Caruso OTKpHBa ABITOCPOYHA KOMHTEIPAL[IOHHA
Bpb3Ka MEXJAy NapUYHOTO TBPCEHE M JI0XOAA, JIMXBEHUS NPOLEHT I0 Ibp>KaBHUTE
o0nuranuy, JMXBEHUs MPOLEHT MO JENO3UTUTE, NMPOMsHATa B LIEHUTE U JABE (PUKTUBHU
IIPOMEHJIMBH, OTPa3sBaIlM IPOMEHUTE TPE3 IBETE CBETOBHU BOMHHU.

Caruso cMmsTa, 4e LIEHUTE Ha aKIMUTE BCE MaK MOraT Aa ObAaT BKIIOUEHH B KPaTKOCPOUYHATa
Bpb3Ka. B KpaTKoCpOYHOTO ypaBHEHHE NpOMSHATa B LIEHUTE HAa aKLHMHUTE € IMOJIO)KUTEITHO
CBBbp3aHa ¢ TBPCEHETO Ha IapH.

Dreger, Reimers, u Roffia (2006) pa3zpaboTBar 1biarocpoueH MOAEN Ha MAPUIHOTO THPCEHE B
HOBUTE cTpaHu-wieHKH Ha EC ¢ orunTane Ha edekTuTe Ha BamyTHHUs Kypc. M3mon3Banu ca
MaHEeJIHU KOMHTErpallmoHHu Metoau. HoBuTe cTpaHu-uiieHKH, MocoYeHu B Mojena ca Kunbp,
Uexus, Ecronusi, Yurapusa, JlatBusi, JlurBa, Manta, Ilomma, CnoBakus u CroBeHus.
M3nomsBann ca manHM 3a nepuoga 1995-2004r. ABTOopuTe Ha TO3M MOJET OOpBIIAT
BHUMaHuEe Ha (akTa, ye HOBUTEe uileHKM Ha EC ca mpeMuHanu mpe3 Mepuoayd Ha BHCOKA
uH(pIanMs ¥ M0 Ta3u NMPUYMHA € MUMajo YacTUYHO 3aMECTBAaHE Ha MECTHATa MM BalyTa OT
Yy)KJIeCTpAaHHU BaJIyTU. 3aTOBa B YPaBHEHHETO 3a MAPUYHOTO THPCEHE € BKJIIOUYCHA
JOMTBIHUTETHA MTPOMEHIIMBA, KOSTO Ja OTpa3siBa BaIyTHHs Kypc. Tsl mpeacTtaBisiBa 4acT OT
aJTepHAaTUBHATA IICHA.

OT TeopeTHyHa TIJIeIHA TOYKA IBUIOCTHHUAT €(PEeKT Ha BaJyTHUSA KypC BBPXYy MNapUYHOTO
ThpPCEHE HE € HaIbJIHO siceH. OT elHa cTpaHa, o0e3leHKaTa Ha MECTHATa BalyTa Ou TpsOBaio
J1a A0BeJIe JI0 MO-CUJIHO ThPCEHE Ha MECTHHM CTOKU OT 4y»KOMHA, KOETO /1a YBEJIMYHU MECTHOTO
MIPOU3BOJCTBO U MO TO3HM HAUMH JIa HApacHE U MapuU4HOTO ThpceHe. ClieJ0BaTeIHO BTy THUST
Kypc Ha eQuHMIIAa YyKIeCTpaHHa BaJlyTa KbM MECTHaTa BajgyTa TpsOBa 1a Bie3e B
YPaBHEHHUETO 3a MAPUYHO ThPCEHE C MOoJIokuTeNeH 3HaK. OT Apyra cTpaHa, CIIOpe] TeopusiTa
3a JUpeKTHaTa BalyTHa CyOCTUTyuus, oOe3lleHKaTa Ha MeCTHaTa BallyTa HaMalsiBa
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JIOBEPHETO B HEsl M 3aTOBA HEHHOTO THPCEHE CIaJia 32 CMETKa Ha ThPCEHETO Ha Uy’K/Ja BayTa.
CrnenoBarenHo KOE(QHUIMEHTHT B YpPaBHEHHMETO 3a IApUYHO TbpCceHEe TpsiOBa Ja € ¢
orpunareneH 3Hak. Cropes Ch3JaTeNMTe Ha MOJeNa BTOPHSAT TOAXOJ € IMO-TTOIXOMISIL 32
HOBMTE CTPAHU-UJICHKH, ThH KaTO MpH TAX MMa e(eKT Ha 3aMecTBaHEe Ha MECTHATa BallyTa C
qyX/ia BaTyTa (OCHOBHO IIATCKH JI0JIApH), KOSATO C€ M3IOJI3Ba U KaTO CPEJICTBO 3a pa3MsHa, U
3a ChbXpaHEHHE Ha CTOMHOCTTA.

B AapArocpoyHOTO ypaBHEHHE 3a MAPUYHO THPCEHE BIM3aT JAaHHHUTE 32 LIMPOKHTE TapH,
UH/IEKCHT Ha MOTPEOUTENCKUTE LEHHM, TPUMECEUHHUAT JHMXBEH MpoleHT, peanHusr BBII u
HOMWHAQJIIHA BAJIyTHH KypCOBE, IMPEICTABEHHW Ype3 MECTHA BalyTa KbM EIWHUIA IMATCKH
nojgap wiau eBpo. HoMuHamHuTEe mHapu ca NOpeBbpPHATH B peaHUM 4Ype3 HHAEKC Ha
MOTPEOUTENCKUTE TICHH. BCHYKM IPOMEHIIMBH, ¢ M3KITIOUEHUE HA JIMXBEHUS MPOICHT, BIU3aT
B aHAJIMN3a ChC CBOUTE JIOTAPUTMH.

ABTOpUTE OTKpPMBAT KOMHTEIPAlMOHHA Bpb3Ka MEXIy IIUPOKUTE napu, peanHus bBII,
JMXBEHMsI MPOLEHT U Kypca KbM jgonapa. KouHTerpanuonHa Bpb3Ka JIMIICBA, KOIaTO KypCchT
KBM Jioy1apa ObJie MpeMaxHaT WM 3aMEHEH C Kypca KbM €BpOTO.

EnactuuHocTTa Ha (DyHKIMATAa HA TAPUYHOTO ThpceHe crpsmMo aoxoxaa e (1,70), 3HaunTenHo
Haja equanna. Criopes u3ciaeoBaTeIuTe TOBA Mpearoiara HaMalsBaml TPeH T Ha CKOPOCTTa |
ce MHTepIpeTupa KaTo HaJlnyKue Ha eekT Ha OoraTcTBOTO (1M0100HO Ha Mojena Ha Calza et al
(2001)). To3u KoeUIMEHT HE Ce pa3andaBa CHIIECTBEHO OT KOCPUIIMEHTA Mpe] J0X0/a B
€BpO30HATa.

Enactuunocrra copsimo nuxseHus npoueHT € (-0,07). Ts e orpunarenHa U CpaBHUTEIHO
HHUCKa, KOETO 03Ha4aBa, Y€ € MHOTO TPYJIHO JbP>KaHETO Ha MapH J1a ObJe KOHTPOJIUPAHO UpPE3
JMXBEHHUsI TpPOIEeHT. EnacTuyHOCTTa HAa BANIyTHHUS KypC KbM €BPOTO € HE3HAUYHUTEIHO
pasnuuHa oT HyJa. [lo-3HaunMoO € BIMSIHMETO Ha BAIyTHUSA Kypc KbM gonapa. EnactuuHocTTa
My e (-0,22). B o0o0mmenne Moxe aa ce Kaxke, 4ye MapuyHOTO ThPCEHE B HOBUTE CTPaHU-
YJIEHKHU CE Pa3jin4yaBa OT HapUYHOTO ThPCEHE B €BPO30HATA.

Komarek u Melecky (2001) moctposiBaT Mozenu 3a ThPCEHETO HA TECHH W IITUPOKH MapH B
UYexuss. Monenure WIOCTpUpAT ThPCEHETO HA HOMUHAIHU IIapH, ThH KaTO IPU CTPAHUTE B
MIPEX0/J HAUMHHUTE 32 U3MEPBAHE HA LICHOBOTO PABHHUILE Ca B IMPOLEC HA Pa3BUTHE U YECTO
TSAXHATa METOI0JIOTHSI CE€ U3MEHS.

[Ipu Momenupanero Ha TecHuTe mapu M1 ce B3eMa mnpenBuj IOMHUHHUpaAIiaTa pojs Ha
TPAHCAKIIMOHHOTO UM ThpceHe. KaTo u3Mepuren Ha LIEHOBOTO PaBHUILE CE M3IOJI3BA UHIEKC
Ha LIEHUTE Ha MpousBoauTes. To3u MHAEKC € u30paH, Thil KaTo 3a HETOBOTO HM3MEpBaHE ce
U3II0JI3Ba CPABHUTEIIHO CTAOMIIHA KOUTHHMIIA OT MPOAYKTH M YCIYTH, JAOKaTO Ae(raTopbT Ha
bBII e HecrabumeH, mopaad W3MEHYMBOCTTA Ha TMPOM3BOJCTBEHATa CTPYyKTypa Ha
UKOHOMMKUTE B mpexoJ. CkajmapHa @IpPOMEHJIMBA € HWHIEKCHT HAa HHIYCTPUAIHOTO
npou3BoACcTBO. CKalapHaTa MPOMEHJIMBA U NIPOMEHIIMBATA, OTpa3siBalla EHOBOTO PaBHHUILE
ca Oa3WpaHd Ha €HAaKBU CTOKM M YCIYrH. 3a MsApKa Ha coOCTBEHAaTa BB3BPBIIAEMOCT Ha
MapuTe ce MpuemMa JIMXBEHUSIT MPOLEHT MO Oe3CPOYHUTE JEMO3UTH, a KaTo aJTepHaTHBHA
HOpPMa Ha BB3BPBILIAEMOCT — JIMXBEHUSAT MIPOLIEHT [0 KPaTKOCPOUHUTE Aeno3uTu. OTKpuBa ce
KOMHTETpAallMOHHA BPB3KA MEXJy TECHUTE NapH, CKaJlapHaTa MPOMEHJIMBA, MHAECKCAa Ha
LIEHUTE Ha IIPOM3BOJAMUTENI M JBaTa JIMXBEHW IpOLEHTAa. ElacTMYHOCTTAa cnpsMO J0XoJa €
(0,66), xoero e oyakBaHa CTOMHOCT TPU MOJIETUPAHE HA TECeH arperar. Bpb3kure c
JUXBEHUTE MPOLEHTH UMAT OYaKBAHHUSA 3HAK, HO KOCPHUIIMEHTHT CHPSIMO anTepPHATUBHUS
JIMXBEH IPOILEHT € CPAaBHUTEIHO HUCHK. Criopes aBTOPUTE TOBA C€ JIbKM Ha BOJATUIIHOCTTA
Ha JIMXBEHUS NpPOLEHT. Bpb3kaTa ¢ LIEHOBOTO PAaBHMILIE € MOJOXKHUTEJIHA, HO TOBA CBHLIO €
OYaKBaHO, ThI KaTO C€ M3MEPBAT Napu B HOMUHAJIHO U3PaXKEHUE.

Cnopen Komarek u Melecky mpu mozena 3a mupokute napu M2 anTepHaTUBHUTE aKTHBH ca
peayHuTe aKTUBU U KPEAUTHT, Thil KaTO (UHAHCOBUTE Ma3apu Ha cTpaHarta ca ci1abo pa3BUTH.
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[lo Ta3m mnpuymHa 3a TPOMEHJIMBA, H3MEpBAIla ajNTepHATHBHATA IIEHA, C€ W3I0JI3BA
JMXBEHUAT TMPOILIEHT MO KpEeAUTHUTE. 3a OTpa3sBaHEe HAa OTBOPEHOCTTa Ha MKOHOMHUKATa ca
BKJIIOYEHU JIB€ MPOMEHJIMBU: HOMHHAJIECH BaJIyTEH KypcC CIpsiMO Aojiapa (m3Mepnail edekra
Ha JUpPEKTHATa BalyTHA CyOCTUTYIMS) U JTMXBEH MPOLEHT MO chkpoBuiiHUTe 00HOBE B CAIL]
(m3mepBal edexTa Ha KanuTaIoBaTa MOOMITHOCT).

Mexay Te3u MPOMEHIMBH CE OTKPHBAa KOWHTETPAllMOHHA Bpb3Ka. EnacTudHOCTTA CHpsSMO
J0X0Ja OTHOBO € ITO-HUCKA OT €AWHHUIIA. HpI/IC"I)CTBI/IeTO Ha JIMXBCHHA NPOUCHT BB BPb3KATa
MOKa3Ba, Y¢ HErOBOTO JBM)KCHUE BIIUSIC BHPXY PEIICHHETO 32 B3€MaHE Ha KPEIUT OT CTpaHa
Ha MKOHOMUYCCKUTEC arcHTH. KOC(i)I/IHI/ICHTT)T npea BaJlyTHUA KypC € 3HaAYMM, HO O6paTHO Ha
OYaKBaHMATA, TOW HWMa TIOJOXHTEIeH 3Hak. KamurtamoBara MOOWIHOCT € Jo0pe
XapaKTepu3upaHa OT OTpULATeNeH KOe(QHUIMEHT Ipea HopMaTa Ha BB3BPBIIAEMOCT 1O
CHKPOBHIIHUTE OOHOBE HAa AMEPHKAHCKOTO MPABUTEIICTRBO.

4.3. CeKTOpHO MO/IeJIMPAaHE HA MAPUYHUTE arperaTu.

Cropen Landesberger (2007) eMIUpHYHUAT aHAIN3 HA arperHpaHOTO MApUYHO THPCEHE HE
MO3BOJISIBA J1a C€ BUASAT SICHO PA3JIMKHUTE B MOBEICHHETO Ha OTAEeNHUTE cekTopu. [lo Tasu
MpUYMHA TOW KOHCTPYHPa MOJIEN Ha MAPUIHOTO ThPCEHE 32 €BPO30HATA ITHPBO HA arperupaHo
HUBO, a ClleJ] TOBa OTAENHO 3a HedUHAHCOBUTE U (DUHAHCOBUTE KOPIIOpAIMHU, KAKTO U 3a
CEeKTOpa Ha JOMaKWHCTBaTa. BCHYKM MOAENM Ha MapUYHO THPCEHE Ca OMHUCAaHU ChC
CTaHzapTeH HaOop OT mpomeHauBU. llenta e na ce moayeprasiT CEKTOPHUTE Pa3JIUKH B
Koe(DUIIMEHTUTE Ha eTaCTHYHOCT Ha ABITOCPOYHOTO MAPUIHO THPCEHE CIPSIMO CTAHIAPTHUTE
MakponkoHoMudecku mnpomennuBu. Crnopen Landesberger wu3mon3BaHeTo Ha €JHAKBU
MIPOMEHJIMBH 32 BCUYKU CEKTOPU MMa U HEJIOCTAThK: BAXKHUTE XaPAKTEPUCTUKHU HA OTACITHUTE
CEKTOpHU HE MoraT Jia ObJaT OTYETEHHU.

Konctpyupanure monenu ca 3a Tbpcenero Ha M3 3a mepuoga 1991-2005r. Pesynrarure ot
W3CIEBAaHETO TOKa3BaT, 4Ye MapuYHOTO TbpPCEHE Ha JIOMaKWHCTBaTa, (UHAHCOBUTE
MOCPETHUIN 1 He(PUHAHCOBUTE KOPIIOPALMK UMa PA3IMYHO MOBEJACHHUE CIPSMO CTaHIAPTEH
Habop mnpomennuBu. CTaHmapTHUTE TpoMeHauBH ca peaneH BBII, mearocpoueH nuxBseH
MPOLIEHT TO ABPKABHU OOJIMTAIlMM M JAMBHJICHTHA JOXOJHOCT Ha KAIHWTAJIOBHs Ta3ap B
€BpO30HAaTa.

[Ipu arperupanus moxaen Ha M3 mnapameTbpbT MOpel JTOXOJHOCTTA HA JIBITOCPOUYHUTE
IbpKABHU OOJIMTallMM € OTPUILATENIeH, a MapaMeTbpbT Mpeld AUBUACHTHATa JOXOJHOCT €
nosnoxuteneH. Criopea aBTopa pa3BUTUETO HA KANUTAJIOBUS Ma3ap MOXe Ja JOBEAE KaKTo 10
yBeJIMYaBaHe, Taka M JO CBHBAaHE Ha MapUYHOTO TbpceHe. TeopeTUYHO IMBUJCHTHATA
JIOXOJTHOCT € HUCKA, KOTaTO KamuTajaoBara nevanda € Bucoka. Ciae1oBaTeIHO HHBECTUIIUUTE B
cOoOCTBEH KamuTall ca aTpaKTHBHH, KOTaTO JUBUACHTHATa JOXOAHOCT € HHCKa. B ciyuas
WHBECTUIIMUTE B COOCTBEH KalMTaj ca alTepHATUBA HA JbP)KaHETO Ha mapu. ToBa o3HauaBa,
ye cropej pe3yJTaTHTe OT OlEHKaTa Ha Mojena epeKThbT Ha 3aMeCTBaHE JOMHUHHpa Hal
edekra Ha 6orarcTBOTO. TO3M U3BOJ € B CHOTBETCTBUE ¢ M3BoAa HA Thomas (1996) u HeroBus
MOJIEN 32 MAPUYHO ThPCEHE OT CEKTOpa Ha He()MHAHCOBHUTE KOMITAHUU BbB BenukoOpuTanus.
Enactuanoctra cripsimo moxona e 6muska o enuauna (0,94).

B monena mHa M3 3a momakMHCTBaTa €JIaCTUYHOCTTa CHpsMo mgoxoia € mo-Hucka (0,79), a
BJIMSHUETO Ha JUMBUJICHTHATa JOXOJHOCT € C MOYTH ChllaTa CHJIA, KaKTO MpPH arperupaHusi
Mozen. JIbarocpoyHara Bb3BPBIIAEMOCT Ha IbP>KaBHUTE OOJUTallMK UMa M0-Cl1a00 BIMSHUE
BBPXY ThpPCEHETO Ha M3 OT TIOMaKWHCTBATa B CPaBHEHUE C OOIIHS MOJEI.

Tepcenero Ha M3 mnpu HepUHAHCOBUTE KOPIIOpAIlMM C€ XapaKTepu3upa C BHCOKa
€JIaCTUYHOCT crpsAMo aoxoza (2,06). EmacTMUHOCTTa CIpSIMO JOXOJHOCTTA MO IBbPKABHUTE
o0JMraiuu e OTpULaTeNHa, a CIPSIMO T0XOAHOCTTa OT KallUTAJIOBUS Ma3ap - MOJOKUTENHA.
o ce oTHacs 10 HeMapUYHUTE (PUHAHCOBU MOCPEIHUIIN, CE OKA3Ba, Y€ PEATHOTO ThPCEHE Ha
M3 e nonoxurenno cebp3ano ¢ bBBII (1,98) u orpumatenHo cBbp3aHO € JTUXBEHHUS TMPOLICHT
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no nabpxkaBHuTe obOmmramym (-0,63). KoedunumeHThT mnpen IUBHAEHTHATA IOXOIHOCT €
CTaTUCTHYECKH HE3HAUHM.

KaTo 0000mmenne Ha Te3u MOAEIH 3a MMAPUYHO ThPCEHE MOXKE J]a Ce KaXKe, 4e eTaCTUYHOCTTA
CHpsIMO J0XO0/1a € MO-HMCKA MPU JTOMAaKMHCTBAaTa, B CPAaBHEHHE C OCTAHAINTE JiBa CEKTOpa.
JluBuieHTHATa JOXOJHOCT BIHUSi€ BbBPXY MAPUYHOTO THPCEHE HA JIOMaKMHCTBaTa U
He(UMHAHCOBUTE KOPIOpAalMK, HO HE BIMsIE€ BBPXY MapUYHOTO ThPCEHE HAa (DUHAHCOBUTE
MOCPEIHULIH.

Carrascal w Landesberger (2010) koHcTpyupar Moaen Ha TbpceHEeTO Ha M3 3a
He()MHAHCOBUTE KOPIIOpAllMM HAa MaKpOpPAaBHUIIE U MUKpPOpPABHHUIIE 3a eBpo3oHara. Ha
MAaKpOHHBO MAPUYHOTO THPCEHE € MOJICTUPAHO KaTo GyHKIIMS OT peajHaTa OpyTHa 1oOaBeHa
CTOWHOCT (CKaJlapHa MPOMEHJINBA), [ICHOBOTO PaBHUILE, ABITOCPOYHHS JIMXBEH MPOIEHT 10
OaHKOBHTE KPEAUTH KbM HE(DUHAHCOBUTE KOPIIOpAlMH, COOCTBEHAaTa HOpMa Ha
BB3BpPBIIAEMOCT Ha M3 u peanHus OCHOBEH KamuTadl Ha HEe(PUHAHCOBUTE KOPIOpAIUU
(mpomMennuBa, oTpassBaia 6orarctBoro). MoaensT o0xBaria naHHu 3a nepuoga 1991-2007r.
Cnopen ycraHoBeHaTa KOMHTETpalliOHHA BPb3Ka IO-BUCOKOTO HUBO Ha HMKOHOMHYECKA
aKTUBHOCT TpEJIoiara Mo-ToJsIMO ThPCEHE Ha IapH, OTPassBallo HyXIaTa OT 000pOTEH
kanutai. OUEeHKUTE Ha ENACTUYHOCTHTE Ha MapHYHOTO ThPCEHE CIPSIMO OCHOBHUS KamuTall
U CIIPSIMO CKaJlapHaTa MPOMEHJIMBA Ca MHOTO OJIM3KH, KOETO MO3BOJISIBA Jja ObJAT HAOKEHH
PECTPUKIIMM €JTACTUYHOCTHTE Ja ca enHakBu W paBHu Ha (1,37). EnactuuHocTTa Ha
MApUYHOTO THPCEHE CIPSIMO JIMXBEHHs MPOLEHT 1o 6ankoBute KpenutH e (-0,065), a cupsmo
cobcTBeHaTa HOpMa Ha Bb3BpbIaemoct € (0,116).

Ha mukpopaBuuie M3 ce nepunupa karo OaHKHOTH W MOHETH, OAHKOBU JACTIO3UTH H
KpaTKOCPOYHM JIMKBUJIHU akTUBU. [lapuyHOTO ThpCeHE € omucaHo upe3 OaJaHCOBHUTE
CHOTHOIIICHUS HA TIAHEJ OT CTO XWJISAH JTUCTBAHU M HETMCTBAHU HE(PUHAHCOBH MPEATIPUSITHUS
(3a mepmoma 1998-2005r.). JleTepMHHAHTUTE, KOWTO CE€ H3MOJA3BAaT B TO3M MOJEN ca
OTHOIICHHUATA HA JIMKBUJIHOCT, TAPUIHU MOTOIH, BOJIATHIIHOCT HA MAPUYHUTE MOTOLU, HETEH
000pOTEH KanuTaj, CbOTHOIIEHUE MEXIY PEeaJHH aKTUBH U BCUUKH aKTUBH, KOCUIIUEHT Ha
JUBBPHUIUK, CIPEN MEXAYy IbITOCPOYEH JIMXBEH NPOLEHT IO OaHKOBUTE KPEIUTH MU
cobcTBeHaTa BB3BpbIIaeMocT Ha M3. I[lapuyHOTO TBHpPCEHE HAa MHKPOpPABHHUILE € B
MOJIOKUTETHA BPB3Ka C JIMKBUIHOCTTA, TAPUYHUTE IMOTOLM U BOJATUIHOCTTA HA MAPUYHUTE
nororu. OrtpunarenHa € Bpb3karTa My CbC CHpefa, HETHUS OO0OpOTEeH KamuTal,
CHOTHOIIIEHUETO MEXAY PEalHd aKTUBH M BCHUYKH AKTUBU W KOe(UIIMEHTA Ha JIUBHPHUIK.
Bbpxy ThpceHeTO Ha mapy Hail-CUITHO BIUSAT HApUYHUTE MOTOLU, KOUTO 3aBUCST OCHOBHO OT
uuknuaan pakropu. Creapamiara 1Mo Cuia Ha BB3JCHCTBHE MPOMEHIINBA € alITepPHATHBHATA
1LIeHa, MpeICTaBeHa OT CIIpe/ia.

Seitz u Landesberger (2012) moctposiBaT Mojie1 Ha MapuIHOTO ThpceHe Ha M3 3a cexTopa Ha
JIOMaKMHCTBaTa B €BPO30HATa, U3MO0J3Baiiku JaHHM 3a nepuoga 1991-2008r. 3a pasnuka ot
mozena Ha Landesberger (2007), To3u Mozen mma 3a IIeJI HE Ja M3IO0JI3BAa CTaHAAPTHU
MIPOMEHJIMBY, a4 JIa OTKpUE HAN-MOAXOMASIIUTE JCTEPMHUHAHTH, OMMCBAIIU TO3H cekTop. Ot
IBITOCPOYHATA KOMHTETpallMOHHA BpPb3Ka CTaBa SICHO, Y€ ThPCEHETO Ha M3 e eIMHHUYHO
XOMOTEHHO C IIEHOBOTO paBHUIIE (MPEACTaBEHO OT jAediaTopa Ha YACTHOTO MOTPEOIICHUE).
CkaylapHUTe NPOMEHJIMBU, KOUTO CE€ M3IIOJI3BAT, Ca PEajJHUTE pa3XoJIu 3a MoTpebieHue u
TPEHIBT HA IBITOCPOYHOTO nedumpano OorarcTBo. [[apuyHOTO THpPCEHE HMMa €THAKBHB
KOC(PUITMEHT Ha €JaCTUYHOCT CHPsIMO JBETE CKaJlapHU TNpoMeHNHBH, paBeH Ha (0,67).
AnTepHaTHBHATA IIEHA € TIPECTaBeHa OT pa3lInKaTa MEX/Iy JIMXBEHUS MPOIEHT 10 OAHKOBUTE
KpeaUuTH KbM JIOMakKMHCTBaTa M CcOOCTBEHaTa HOpMa Ha BB3BpbBIIaeMOCcT Ha M3,
€JaCTUYHOCTTa CHpsIMO anTepHaTtuBHaTa LeHa € (-0,7). B kouHTerpalmoHHaTa Bpb3Ka €
BKJIIOUEH M H3MEpUTEN 3a HEeCUIypHOCTTa Ha (uHaHcoBUTe Maszapu. EmactuyHocTTa Ha
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MapUYHOTO ThPCEHE CHPSIMO Ta3U NMPOMEHIUBA € Bucoka (1,23) u nokaspa, ye yBeIn4aBaHETO
Ha HECUTYPHOCTTa Ha (PMHAHCOBUTE Ma3apu BOJIH JI0 [T0-BUCOKO ThpceHe Ha M3.
Croper  KpaTKOCPOYHOTO YpaBHEHHE CaMO JB€ IIPOMEHJIMBH CE€ HaMeCTBaT KbM
JBJITOCPOYHOTO PABHOBECHE: MAPUYHUTE HATMYHOCTH U PEATHOTO MOTpeOIIeHHE.

Calza u Zachini (2010) mopmenupar TbpceHeTo Ha MI OTHENHO 3a CEKTOpUTE Ha
nomakuHcTBara U pupmute B CALL. Pasrnenanusar nepuog e 1959-2006r. M3non3sat ususio
JOrapUTMHUYHA U MOJyJIoTapuTMHYHA crienudukanys. M1 BKIouBa 4eKOBU JETIO3UTH U MapH
B oOpamienue. 3a OM3HEC CEeKTOpa M3MoI3BaHarTa ckajapHa nmpomeniuBa € bBII, a 3a cextopa
Ha JIOMAaKMHCTBaTa — pa3xoaure 3a norpedireHue. HomuuamHure HamuuHoctu Ha M1 ca
MPEeBbPHATH B pEaTHM 4Ype3 H3IMOJI3BaHE Ha CHOTBETHHUTE nae(iIaTopu. AJTEPHATUBHUST
JMXBEH MPOLEHT € CPEAHUAT JIUXBEH MPOLIEHT Ha TPUMECEYHUTE ChbKPOBHIIIHU OOHOBE.

3a cekropa Ha JOMAaKMHCTBAaTa YCTAaHOBEHHUTE KOWHTETPAIIMOHHM BPB3KM MOKa3BaT
€IacTUYHOCT Ha TMAapUYHOTO ThpceHe copsmo noxoaa wmexay (0,522) wu  (0,545).
EnactryHOCTTa CIpsSIMO JIMXBEHUS MPOLEHT MPH JIOrapuTMUYHaTa (opmMa € B MHTEpBaia (-
0,129; -0,113), a mpu nonmynoraputmMuyHata popma e mexay (-3,038) u (-2,52).

B kopriopaTHBHHS CEKTOp KOSPHUIIMEHTHTE HA €TaCTUIHOCT CIPSMO JTOXO0/Ia HE C€ pa3InyaBaT
chiecTBeHo. EnmactuunoctTa crpsimo noxoaa € mexnay (0,512) u (0,571). EnactuunoctTa
CHpSIMO JIMXBEHHUS MPOLEHT B JorapurMuyHara ¢opma e mexnay (-0,272) u (-0,181), a B
noyjgoraputMudHata dopma e mexay (-6,280) u (-4,558). Moxe na ce 0000mm, ye
MApUYHOTO THPCEHE B KOPIIOPATUBHUS CEKTOP € MO-CHIJIHO 3aBUCUMO OT JIMXBEHHUS MPOILICHT,
OTKOJIKOTO APUYHOTO ThPCEHE B CEKTOPA HA JOMAaKUHCTBATA.

4.4. Moaean 3a u3MepBaHe HA MAPUYHOTO ThpceHe B cTpanu u3BbH EC.

Oomes u Ohnsorge (2005) koHCTpyHpaT MOJEN Ha MApUYHOTO ThpceHe B Pycus 3a nepuoxa
1996-2003r. ITapuuHnoTo ThpceHe B Pycus ce oka3Ba TpyJaHO 3a MOAECIUPAHE U 3HAYUTEIIHO
HECTaOMIIHO. ABTOpPHUTE TBBPIAT, Ye cTaOMiaHa (PyHKIUS HAa MAapUYHOTO THPCEHE MOXE Ja
ObJie MOzieTIMpaHa MpH yCJIOBHE, Y€ CE U3II0JI3Ba arperaTrsbT e(heKTUBHY IUPOKU napu. B To3n
arperaT ce BkiIoyBaT M2 (pyOnm B oOpaiieHue H3BBbH OaHKOBAaTa CHUCTEMa, OE3CPOYHM U
CIIECTOBHHM JIETIO3UTH B pyOIM), KAKTO M Yy’>KJECTpaHHA BaJlyTa B OOpallleHUE U JEMNO3UTU B
yy’KJIecTpaHHa BaiyTa. Tasu MsApKa 3a Iapure ce U3I0J13Ba, Thil KATO UKOHOMUKATa Ha Pycus
B nepuoga ot 1990r. no 1999r. e cunHO Jonapu3vMpaHa U UMEHHO HaJMYMETO Ha 4dyXKJaTa
BaJlyTa B OOpallleHHe MpaBd MHOTO TPYJHO MOJCIMPAHETO Ha CTa0WiHAa (QYHKUIUS Ha
ThpceHeTo Ha M2 camo B pyOuIH.

3a ckajlapHa IPOMEHJIMBA B MOJZ€Ja CE M3I0JI3BAT MECEUYHU JaHHU 3a WHIYCTPUAIHOTO
npou3BoACTBO (kaTo 3amectuten Ha BBII, 3a koito mumncear mganHu). Eqnata msipka Ha
JITEpHATHBHATA [I€HA € HOMUHAIHUAT JMXBEH MPOLEHT IO JETIO3UTHTE B pyOiH, KOWTO €
CpeHa IpeTeryieHa OT JIMXBEHUTE MPOLEHTH 110 IECMO3UTUTE C pa3inyeH MaTypuTeT. Bropara
alITEpHATHBHA I1I€HA € OYyaKBaHaTa HOMHHaJIHA o0e3leHKa Ha Kypca pyOma-monap.
Nudmanmsta HE € BKIIOYEHA KaTo alTepHATHBHA IieHa, Thii kato Oomes m Ohnsorge
OTKpHUBAT CHJIHA KOpEJIAIis MEX/1y Hesl M 00e3leHKaTa Ha pyoiaTa cupsMo Jojapa.
KounrerpamuoHHa Bpb3Ka c€ OTKpUBA MeXy €(DEeKTUBHUTE IIUPOKHU MApH OT €HA CTpaHa U
OT Apyra CTpaHa: MHAYCTPUAIHOTO IMPOMU3BOJACTBO, JIMXBEHMs NMPOLEHT IO AECTO3UTUTE U
obe3lieHKaTa Ha pyOsaTa crnpsMmo jojiapa. EjacTmyHocTTa CHpsMO [10X0Ja HaJBHIIABA
€IMHUIA, KOETO aBTOpUTE OOSACHSABAT CBhC CHUJIHATA MOHETHU3alUs Ha HKOHOMHUKaTa W
CBUBAaHETO Ha OaprepHaTa ThproBus. KoeQUUUEHTHT Ha €aCTUYHOCT Ha JIMXBEHUS MPOLEHT
€ 3HauuM, HO KOoe(pUIMEHTHT Ha oOe3lleHKaTa Ha BaJyTHHS Kypc € He3HauuM. ToBa He e
ydyJBallo, Thil KaTo ce M3MepBaT KAKTO HAJMYHOCTUTE B PyOJM, Taka U HAJIUYHOCTUTE B
J0JapH, KOETO 03HavaBa, 4e He Ou TpsiOBaso Aa ce oTueTe eheKT Ha BayTHA CyOCTUTYIIHS.
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Sriram (1999) cp3naBa Mozen Ha ThPCEHETO Ha peanHu mapu M2 B Manaiizus 3a nepuoaa
1973-1995r. Manaiizust € pa3BuBaIla ce CTpaHa ChC CPABHUTEIHO BUCOKO HUBO Ha JIOXOJ,
cleqBania peXMM Ha KOHTPOJIMPAHO IUIaBall BadyTeH Kypc (managed floating) m moOpe
pa3Buta QuHaHCOBa cucTeMa. M2 BKJIIOYBA MapuTe B OOpallieHHe TUTIOC KBa3H MapuTe, KOUTO
ca CPOYHU M CIICCTOBHHU JICTIO3UTH, THPTYEMH JACTIO3UTHU CEpTUPUKATH W cepTU(HUKATH Ha
LIEHTpalHaTa OaHKa.

Karo ckamapra TpoOMEHJIMBA C€ W3IMOJI3BA HWHICKCHT HA WHIYCTPUAIHO MPOU3BOJICTBO,
[IEHOBaTa MPOMEHJIMBA € UHIEKCHT Ha MOTPEOUTENCKUTE 1I€HHU, COOCTBEHATa Bb3BPHIIAEMOCT
Ha MMApUTE € JUXBCHHST MPOICHT MO TPUMECECYHHWTE CPOYHH JICTIO3UTH. 3a MPEJCTaBsSIHE Ha
aNTepHaTHBHATA 1I€HA € U30paH JMXBEHUSAT MPOLICHT MO TPUMECEYHUTE CHKPOBUIIIHU OOHOBE,
a odakBaHaTa WH(QIIAUS € W3MEpPEeHa upe3 IeHCTBUTENHATa WHQIANMsS Ha TOAWINHA 0asa,
M3MO3BAT ce U JBE (GUKTUBHU IPOMEHIIMBH.

Sriram kKoHCTpyHpa JBa MoOJela: 3a 3aTBOPEHA M OTBOpeHA MKOHOMHUKA. OCHOBHATA pa3iivKa
€, 4e B MOJIeJIa 32 OTBOPEHAa HKOHOMHKA KaTO aJITEPHATUBHA II€HA € BKJIIOYEH U U3MEPUTEIN 32
BB3BPBINACMOCTTa HA YYXKICCTPAaHHUTEC aKTHBH. B ciiydas Sriram W3M0JI3Ba CpeJicH
HOMHHAJIEH BATyTEH KypC (Manaii3uiiCKi pUHTUT KbM IIATCKU A0Jap).

B Monena 3a 3aTBOpeHa HKOHOMHUKA € OTKPUTA KOMHTETPAIMOHHA BPB3Ka, KOSATO MOKAa3Ba, ue
€IaCTUYHOCTTA CIPSAMO J10X0JAa € Onr3Ka 10 enauHuna. [lapuyHOTO ThpCeHe € TOJOKUTEIHO
CBBP3aHO CBC COOCTBEHaTa HOpPMa Ha BB3BPBIIAEMOCT M OTPUIIATETHO CBBP3aHO C
aNTepHaTHBHATAa HOpPMA M C OYaKBaHATa MH(IIAIUS.

Koedunmenture mpeq mpoMEHIMBUTE B IBJITOCPOYHATA BPB3KAa HA MOJela 3a OTBOPEHA
MKOHOMMKA UMaT OYaKBaHWTE 3HalKM W rojemuHa. MHTepecHO € Aa ce oTOenexu, ye mpu
BKJIFOUBAHETO Ha TMPOMEHJIMBATA 3a BAITYTEH Kypc €(PEeKThT Ha JBaTa JIMXBEHU IMPOICHTA
HamansBa. Cropes Sriram ToBa € OTpPaXEHHME Ha TPOLEC, NMPH KOWTO BAJIYTHHST KypC
WHIUPEKTHO BIHsIC BBPXY CTPYKTypara Ha JIMXBEHUTE MPOICHTH B CTpaHaTa. Sriram cMsTa,
Yye KOraTo /iBaTa JUXBEHHU MPOIIEHTa ca BKIIIOUYEHU B MOJIeNIa 3a 3aTBOPEHa MKOHOMUKA, T€ BCE
MaK OTpa3siBaT U YYXKICCTPAHHOTO BIIUSHUE.

Jonsson (1999) ck3naBa 0011 MoIeN 32 MAPUYHOTO THPCEHE HA IMPOKHU MapH U MapuTeTa Ha
nokymnareiaHaTa criocoonoct Ha FOAP 3a mepuona 1970-1998r. To3u moaxona € mpeAnoyeTeH,
TBU KaToO U B ABCTC KOI/IHTGFpaL[I/IOHHI/I Bp'LBKI/I C€ BKIJIFOYBa paBHI/IH_[eTO Ha OCHUTC U ‘Ip63
TO3W MOJZIEJT MOTaT Ja C€ BHUASAT B3aUMOJCHCTBHUATA MEXIY H3MOJ3BAHUTE MPOMEHIIMBH.
KounTerpanuonHnarta Bpb3Ka € CTaHJapTHA, C KOCPHUIIMEHT HAa €ACTUYHOCT CIPSMO JT0XO0/a,
MO-TOJISIM OT E€IWHWIIA W HHCHK OTPHUIATEICH KOe(PHUIIMEHT Ha EIaCTHYHOCT CIPSIMO
aHTepHaTI/IBHI/IH JINXBCH HpOI_[eHT.

Carrera (2012) npemnara mocTposiBaHE Ha ABIATOCPOYEH IAHEJIIEH MOJEJI Ha MapUYHOTO
ThpPCEHE B MeTHajzeceT crpanu oT JlatmHcka Amepuka 3a nepuoma 1948-2003r. M3non3sa
arperat M1 u oTkpuBa enacTU4HOCT crupsimMo goxonaa (0.94) u moiayenacTUYHOCT CIPSIMO
muxBenus mpoueHT (-0.01). /IBara koedurmenTa ca ¢ BEpHH 3HAIH.

Upe3 Te3n MoIenH ce yTBBPKIaBa HM3BOIBT, Y€ TPU HWKOHOMHUKHUTE ChC CIab0 pa3BUTa
(1)I/IHaHCOBa CUCTCMaA CJIIACTUYHOCTTA HAa MAPUYHOTO THPCCHC CIIPAMO JIMXBCHUSA IIPOLICHT €
CpaBHUTEIIHO clada.

4.5. Moaean 3a ThPCEHETO HA NMAPU B CTPAHU C MAPUY€H CbBeT WIH (PMKCUPAH BAJyTEeH

KYpC.

Hawkins u Leung (1997) cb3gaBaT Mozen 3a ThPCEHETO Ha XOHKOHTCKH aojapu. Criopen
TO3W MOZCT MApUYHOTO TBPCCHEC € YYBCTBHUTCIHO KBbM JO0XO0J4, JUXBCHUTC IMPOLCHTH,
nH(panusaTa, CTOMAHCKAaTa JIEHHOCT M OOIIECTBEHOTO MHEHHME B XOHKOHT. OCBEH TOBa
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THPCEHETO Ha JIETIO3UTH 3aBHCH OT aKTUBHOCTTA Ha (hoHI0BaTa Oopca. MOAETBT € OCTPOCH
3a nepuoaa 1984-1995r., mo Bpeme Ha KOWTO XOHKOHICKHUSAT Aojap € GUKCUpaH KbM IATCKUS
nomaap.

MogenupaHo € TBhPCEHETO Ha HSAKOJIKO IapUyHU arperata: OaHKHOTHM B oOpalieHue,
0€3CpOYHM [ETIO3UTH, TECHH IMapH, CIIECTOBHMU MACTIO3UTH, CPOYHHU JCMO3UTH, THPTryeMHU
JIETIO3UTHH CepTUDUKATH, IIUPOKU HapH.

B ciydas ¢ XOHKOHT yclokHSBaII (akTop 3a KOHCTpYHpaHe Ha cTabuieH Mojeln € (akThT,
4ye XOHKOHTCKHAT Jonap uupkyiaupa B FOxxen Kurait u Makao. TbpceHeTo Ha peajlHu napu B
Opoii € MoenpaHo Kato (QYHKIHMS HA T0XO0J1a, JINXBEHHUS MPOLIECHT, IOBEPUETO HA OM3HECa U
(UKTUBHA NpPOMEHJMBA 3a IapuUyHaTa LUPKYyJalUs Ha XOHKOHIckua paomap B Kwuraii.
Pesynrature mokassart, ye mapute B Opoii ca CTOKa OT mbpBa HeoOxoaumocT (inferior goods),
Th KaTO TAXHOTO ThPCEHE HapacTBa B IO-MaJIKa CTENEH B CpaBHEHUE C Joxozaa (T.e.
€JIACTHYHOCTTA HAa TAXHOTO THPCEHE CHPSAMO J0XOfa € TMOo-MajKka OT exuHuna). Jlo m3BecTHa
CTENEH TOBa SIBJICHHWE OTpPa3sBa M HABJIM3aHETO HA TEXHOJOTMHUTE, KOMTO ca MpHYMHA 32
M3MOJI3BaHE Ha TMO-MAJKO Mapu B Opoil. 3a OIleHKa Ha JIOBEpUETO Ha OM3HEca ce HM3I0JI3Ba
uHaekebT Hang Seng (antepnatuBa Ha Dow Jones). Oka3Ba ce, ye TOW € IOJIOXKUTEIIHO
CBBp3aH C ThPCEHETO Ha mapu B Opoil. EnactuunoctTa cipsmo auxseHus npoueHt e (-0,01).
KpatkocpouHusT Mozen npeamnoara 6bp30 Bb3BpbIIaHe KbM JIbJITOCPOYHO PAaBHOBECHE.

B Mmopmena 3a 0Oe3cpovyHHTE [NEMO3MTH KaTO ajJTepHATHBHA BB3BPBILIAEMOCT C€ Mpuiara
JUXBEHUST MPOLEHT [0 CPOYHUTE JENO3UTH. be3cpodHuTe Aeno3suTH Morar jaa ObaaT
M3II0JI3BAaHU 32 U3BBPIIBAHE HA TPAHCAKIIMK Ha (oHAOBaTa Oopca, 3aToBa TE€ ca MOJIOKUTEITHO
KOpeJIMpaHu C aKTUBHOCTTAa Ha (oHAoBaTa O6opca. ThbpCeHETO Ha TE€3M ACMO3UTH CE OKa3Ba
MO-9yBCTBUTEIHO KbM IPOMEHHUTE B JINXBEHHUS MIPOIICHT, B CPABHEHHUE C THPCEHETO Ha MapH B
Opoii.

[Ipu mocTposiBaHETO HA MOJIEN 32 CPOUHU JICTIO3UTH C€ MPEAINoJara, ue Teé ce U3IMO03BaT I0-
CKOpO 3a CbhXpaHeHUe Ha croiHocTTa. ClleoBaTEeHO T€ ca JYKCO3HAa CTOKAa M TAXHOTO
TBPCEHE pacTeé B MO-TOJISIMAa CTENEH OT J0XoAa. le ca YyBCTBUTENTHH M KbM JIMXBEHHS
IPOLEHT. B TO31 Mozen kaTo anTepHaTUBHA 1IEHA Ce U3II0JI3Ba U HOpMAaTa Ha HHQIIAIMSL.

[MapuyauAT chBET B Ap)KEHTHHA (PUKCHpA ap>)KEHTHHCKOTO MECO KbM IIATCKUS JOJap MEXITy
1991r. m 2002r. B omuT nAa ce mpeojojiee XHUMNEpUHPIANMIATA W Ja C€ CTUMYJIUpPA
WKOHOMHUYECKHUS PACTEK.

Cnopen monena Ha Ericsson u Kamin (2008) moptdeitnbT Ha HKOHOMHUYECKUTE areHTH B
ApXEHTHHA ChABpKa TPU BUJA aKTUBH: MUPOKUA mapu (M3), momapu u MECTHU peajHu
aKTUBH. TeXHUTE HOMUHAIHU BB3BPBIIAEMOCTH Ca CHOTBETHO: JIMXBEH IIPOLEHT Ha
JCHOMHHHUPAHUTE B Tieco Aeno3uTH (30-IHEBHU CPOYHH JICTIO3UTH), BATYTCH KYypC Ha MECOTO
KBbM IIATCKHs Aojiap, nHbmanusaTa. TpsOBa ga ce oTOenexu, 4ye MOJAENbT BKIIOUBA JAHHU 3a
nepuoga 1977 — 1993 r., koeTo 03Ha4aBa, ye Mpe3 OCHOBHATA YacT OT MEepUOJia CTpaHaTa He €
Ouia B pe’KUM Ha IapU4EH CHBET.

OTnuunTeHATa YepTa Ha TO3U MOJIEI €, Y€ TIPU HEero JIMIICBA CKaJlapHa MpoMeHauBa. ToBa e
XapakTepHO SIBJICHME TpU MOJENUpaHe Ha MApUYHOTO THPCEHE HAa WKOHOMHUKH C
xurepuHpaamusa. OcBeH ToBa B MoJena € BKIIOYCHA MPOMEHINBA, OTpassBaiia
MakcuMasHaTa (KbM ChOTBETHHSI MOMEHT) HOpMa Ha uH(pnammsa. Ta3u nmpoMeHinBa uMa 3a
IeN J1a MOKake, 4e MPU JIOCTUTAHE Ha BHCOKW PaBHHINA HAa WHQIAIMS UKOHOMHYECKUTE
areHTH HaMHpaT MHOBAaTHBHU PEIICHUS 3a U30srBaHe M3IMOJI3BAHETO HA MapH. Te3u perieHus
CBUBAT NMAPUYHUTE HAIMYHOCTH, HO KOTAaTO MHQIAIMITa YTUXHE, HHOBAIMUTE HE M34e3BaT
MOMEHTQJIHO M OKa3BaT JBITOCPOYEH CBHUBAIl €(eKT BBPXY M[APHYHOTO THPCEHE.
CrnemoBarenHO Ta3W MPOMEHJIMBA MOXXE Jla C€ THIKYBa Karo M3MepuTesl Ha (DUHAHCOBHTE
WHOBALIMH, Ha OSATCTBOTO OT TECO KbM JIOJIapU M Ha JPYTd Bb3MOXKHU (OPMM Ha CBHUBaHE Ha
IbpP)KaHETO Ha MECTHH MapH.
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B mpirocpodeH acieKT pealHOTO MapUYHO ThPCEHE € CHITHO YYBCTBUTEITHO KbM MH(IIAUsATA
C oTpuLaTeslHa 3aBUCUMOCT. IloNOXMTENHO CBBpP3aHO € CbhC COOCTBEHaTa HOpMa Ha
BB3BPBILAEMOCT U € OTPULATEIHO CBBP3aHO C BAIlyTHUSA KypC.

[Ipe3 1994r. natBuiickuAT nat € pukcupan kbM KomHunara ot Baxytu CIIT, a npe3 2005r. e
¢ukcupan KpM eBpoTo. MoaensT 3a mapuuHoTo ThpceHe B JlatBus nHa Tillers (2004) e 3a
nepuoaa 1996-2003r. 3a msipka Ha mapuTe ce W3Moi3Ba arperaTbT M2X, KOMTO BKIIOYBA
napuTe B oOpallieHle 3aeJHO C JICNIO3UTH B MECTHA U UyJla BaslyTa. MOENbT € KOHCTpYyHpaH
3a M2X B pealHO M3pakeHHUE, T.€. HOMHHAJIHUTE CTOMHOCTH ca pa3/elieHH Ha MHIEKCa Ha
NOTPeOUTENCKUTE LIEHU. 3a M3MEpUTEeNl Ha alTepHATUBHATA L€HA CE M3IOJI3Ba peayHaTa
JIOXOIHOCT TI0 ABJITOCPOYHUTE JICTIO3UTHU. 3a CKajapHa nMpoMeHinBa ce usnon3sa bBII.
Crnopen TO3u MOJieN JBJATOCPOUYHATA €IaCTUYHOCT Ha MAapUYHOTO ThPCEHE CIPSAMO J0XOJa €
no-rojisiMa ot enunuua. Tillers cmsTa, ye ToBa MOXe J1a C€ ThJIKYBa KaTO HaMaJssBalll TPEH]
Ha CKOpOCTTa Ha MIMPOKUTE Mapu. BucokaTa enacTUYHOCT CIPSIMO J0XO0/a € XapakTepHa 3a
MKOHOMHYECKOTO Pa3BUTHE B €Tara Ha Obp3a MOHETH3AIHUs, KOETO € YECTO CPEIIAHO SIBICHHUE
B UKOHOMUKHUTE B mpexoia. OuakBaHUATA ca CKOPOCTTa Ha MapuTe Aa ce CBUE B ObJeIIe U Aa
JOCTUTHE TO-HUCKaTa CKOpocT B crapute wieHkd Ha EC. ToBa Ou moBeno M 10 MO-HHUCKA
€JIACTUYHOCT Ha MApUYHOTO ThPCEHE CIPSAMO J0XO0AA.

Koeduuuenture Ha eTacTUYHOCT CHOPSIMO PEATHUTE JTMXBEHHU IMPOLEHTH B KPATKOCPOUYEH M
JTBJITOCPOYEH aCHEeKT ca CTaTHUCTHYeCKW He3HaumMmu. Tillers mpenmomara, ye B Obaemie
JMXBEHHUTE MPOLCHTH IlI€ CTAaHAT MO-3HAYMMHU 32 (YHKIMATA HAa MAPUYHOTO ThpceHe. ToBa Ou
OUJI0 pe3ynTaT OT Mpoleca Ha MKOHOMHUYECKH PacTeX U Pa3IIUpPsSBAHE HA KPEAUTUPAHETO.

Siliverstovs (2007) koHcTpyupa Moaen Ha TbhpceHeTo Ha M2 B JlatBus 3a mepuona 1996-
2006r. B mozena 3a ckajnapHa NpoMEHJIMBa ce u3noa3sa peanHusat bBII, a 3a anTtepHaTtuBHa
BB3BPBIIAEMOCT — JIMXBEHHUAT TMPOIEHT IO IBITOCPOYHUTE IBbPXKABHU OOJIUTAIUH.
JIMXBEHHST MPOLEHT € B3€T B JIOTAPUTHM, KOETO € CPABHUTEIHO PSAAKO CPEILIAHO SIBIICHUE B
Mozenute. ToBa ce mpaBu C oryieq Ha (akrta, ye BapHallUUTE U PAaBHUILIETO HA JIMXBEHUS
MPOIIEHT Ca MHOTO MO-BHCOKH B I'bpBaTa IOJOBHMHA HA MEPHOJAA, OTKOJIKOTO Ipe3 BTOpaTa
nosioBuHa. Hopmara Ha uH(uanus chIilo ce U3Mnoia3Ba KaTto alTepHAaTHBHA Bh3BPHIIAEMOCT.

B nbparocpoyHoTo ypaBHEHHE KOE(PUUIMEHTHTE WMAT OYaKBAaHUTE 3HAIU. MoOJIEnbT ce
OT/INYaBa C BHUCOKa €JIacTUYHOCT chopsimo goxonxa (2,581). Cmopen Siliverstovs ToBa
NMOTBBPKAAaBa Te3aTa, uye IMapuTe ce AbpKaT HE caMO C TPAHCAKUMOHHU, HO U C
WHBECTUIIMOHHU MOTHBU. OCBEH TOBa Ta3M €JAaCTUYHOCT CBHJAETENCTBA 3a e€(eKT Ha
6orarcTBoTo. TO3M KOSPHUIMEHT Ha €JACTHYHOCT € 3HAYUTEIHO I0-BUCOK OT CpEIHHUs 3a
eBpo3oHaTa, koiTo crmopen Knell u Stix (2004) e mexny (1,28) u (1,42). Emactuunocrra
cupsMo JauxBeHus npoueHT € (-0,087). Ta3zu cTOHHOCT € O-HUCKA OT CPeIHATa 3a €BPO30HAaTa
(-0,34). IlonyemactuunoctTa crnpsmo uHpmanusara € (-0,426) U ¢ 3HAYUTEIHO MO-HUCKA OT
cpenHaTa 3a eBpo3oHara (-4,5).

JIbATOCPOYHUAT MOJIET TMOKa3Ba, Y€ MapaMeTpUTe Ha MApUYHOTO THPCEHE 3HAUUTENIHO Ce
pa3nuyaBat OT Te€3H B €Bpo30oHaTa. Te3u pe3yiTaTH MOIKPEnsT TBbpAeHueTo Ha Dreger et al
(2006) 3a HOBUTE CTpaHU-WICHKH HA €BPO30HATA.

B kpaTkocpouHHsi MOJAEN YCIOBHETO 3a KOPEKIMs Ha TIpelikara € ¢ mnpaBwieH 3Hak. OT
KpaTKOCPOYHOTO ypaBHEHHE CTaBa SICHO, Y€ MapUTe pearupar MO3UTHBHO Ha MPOMEHU B
MKOHOMHYECKATa aKTUBHOCT ¥ HETAaTUBHO HA MOBUIIABaHE HAa UHQIIAIUATA.

Ot 1992r. ecroHCckaTa KpoHa € (HUKCHpaHa KbM TepMaHCKaTa Mapka, a mpe3 2004r. e
¢ukcupaHa kbM eBpoTo. EcTOHCKaTa LieHTpanHa OaHKa 3ama3Ba HAKOM HHCTPYMEHTH 32
IIPOBEKIaHE HA MapUYHa IOJUTHKA, 3apaid KOUTO ECTOHCKUAT ITapUUEH CHBET HE CE CMSATA 32
OpPTOZOKCaJIeH Napu4eH ChBeT. TakuBa MHCTPYMEHTH Ca ydacTHs Ha CIOT Ia3apa Ha 4dyKaa
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BajlyTa, ONPCACIIIHC Ha 3adbJDKUTCIIHA PE3C€pBHA HOpMa W ACTIO3UTHH YJICCHCHUSA 34
THPrOBCKUTC OaHKH.

Cnopen Pikkani (2000) B EcToHus TuncBaT BUCOKOIMKBUIAHHU, HUICKOPUCKOBU aKTHBH, KOUTO
na ObJaT W3MON3BAaHU KAaTO 3aMECTHTE] Ha Mapure. 3aToBa TOW CMsATAa, Y€ CHBKYITHOTO
NAapUYHO THPCEHE HE 3aBUCH OT JIMXBEHUTE MPOLEHTH, TbH KaToO HE ca HaJIUYHU
QITEpPHATHBHH aKTHBH 32 aKyMyJHpaHe Ha 00TaTCTBOTO. BE3MOXKHO € MpoMsiHa B TMXBEHUTE
MIPOLIEHTH Aa JOBEJE 10 MPOMSHA B OTJCIHUTE MapUUHK arperatu, HO He U JI0 3aMsiHa MEX]Ty
MApUTE U APYTH BUIOBE aKTHUBH.

[lo Ta3m mpuuymHa ThpceHeTO Ha peanHu napu M2 3a nmepuoaa 1995-1999r. e monenupano
karo ¢ynkius ot peannus bBII n nndnanusra. Pikkani cMsiTa, 4e peaqHUST TUXBEH MPOLIEHT
MoO’Ke Jia Ob/ie BKIIIOUEH KaTO aJTepPHATUBHA Bb3BPBILIAEMOCT NMPU MOJEIUPAHE HA THPCEHETO
Ha M1. B gparocpounara Bpb3ka 3a KOHCTpyHpaHe Ha M2 e usnons3BaH peanHusar bBII u
cpeaHa uHpmauusa 3a Tpu nepuoja (Tekyma, Oprema u jarosa). M2 u BBII ca Bietu B
norapuThM. EnmacTuyHOCTTa CrpsiMo J10XO0Ja € Mo-BUCOKa OT odakBaHoTo (2,02). Cropen
Pikkani nmpuunHata 3a ToBa € JMIcaTa Ha AITEPHATHUBHM aKTUBU. M3mon3BaHeTO Ha mapuTe
KaTo €IUHCTBEH BH3MOXKEH (PMHAHCOB aKTHB 32 aKyMyJIMpaHe Ha OOTaTCTBOTO BOAM O TIO-
rojisiMaTa UM eJIacTUYHOCT CIPSIMO 10X0/a.

Reimers u Roht (2007) Mmogenupat GyHKIMATA HA TAPUIHOTO ThpceHe B EcToHuUs 3a mepuoa
1995-2006r. ITapute ca usmepenu ype3 M2 u ca neduiMpaHu ¢ UHAEKC Ha MOTPEOUTENCKUTE
uenu. Jloxognara npomenuBa € npeactaseHa ot bBII.

Crnopen Reimers u Roht morar na 6b1aT OTKpUTH JBE KOMHTEIPAllMOHHH BpB3KH. [IbpBarta e
MEXIy JorapuTbMa Ha peanHute napu M2 u peannuss BBII, nuxBeHus mnponeHT Ha
€CTOHCKHSI MapHueH Ia3ap M JUXBEHUS MPOLEHT M0 OOJMrauuuTe B €Bpo3oHara. Bropara
OTKpPHUTa KOMHTErPallMOHHA BPb3Ka € MEXy JOrapuThMa Ha peanHute napu M2 u peanHus
bBII, nuxBeHus NPOLEHT Ha IApU4HMUA I[a3ap B €BpPO30HATA M JIMXBEHUs IPOLECHT I10
oOJuTaIMuTe B €BPO30HATA.

B mbpBOTO ABATOCPOYHO yPABHEHHME JUXBEHMST MPOLIEHT OT €CTOHCKUS MapUyEH Iasap € ¢
OTpHLIATENIEH KOS(PHUIIMEHT Ha €JIACTUYHOCT, a BCHIIHOCT OYaKBAHUATA Ca J1a € MOJIOKUTEIICH.
Crniopenr aBTOpUTE TOBA MOXKE J1a € IPUYMHEHO OT JBUKEHUETO HA JIMXBEHUTE IPOLIEHTH I10
BpeMe Ha pyckara Kpu3a. BbB BTOpOTO ypaBHEHHE JMXBEHUAT MPOLEHT OT NMapU4YHMA Ia3ap
Ha €BPO30HATA € C MOJIOKUTEJIEH 3HAK, T.€. TO3U JMXBEH MPOLIEHT MOXE J]a C€ NHTEPIPETHPA
KaTo COOCTBEHa BB3BpPBINAEMOCT Ha mapute. V1 B 1BeTe ypaBHEHHUS KOC(QHUIMEHTHT Ipea
JMXBEHHSI TPOIICHT HA OOJHMraluTe € oTpunarenaeH. JJoXoqHusaT koeuueHT Ha MapuyHOTO
THPCEHE € 3HAUUTENHO MO-TOJIIM OT €IMHUIIA.

Silivertovs (2007) xoHCTpyupa Monen Ha TbpceHeTo Ha M2 B Ecronus 3a mepuoma 1995-
2006r. 3a ckamapHa mpomeniuBa e u3nons3BaH peanHusT bBIL. CobGcrBenara Hopma Ha
BB3BPBIIAEMOCT Ha M2 € npe/cTaBeHa 0T Bb3BPhIIAEMOCTTA HA KPATKOCPOUHUTE AETIO3UTH, a
QITEPHATUBHUTE HOPMHU Ca JOXOJHOCTTA MO AbP)KaBHUTE OOIUranuy U MHQIanusara.
EnacTuyHOCTTa Ha MapUYHOTO THPCEHE CHPSAMO J0XOJa U B TO3U MOJIEN € 3HAUYUTENHO I0-
BHCOKa OT enuHuia. Siliverstovs oOsiCHSBa TOBa ChC 3a0aBSIHETO HA TPEHIA HAa CKOPOCTTA.
Bucokuar xoeduuueHT € cBbp3aH M C TOBa, Y€  IAPUTE C€ M3MOI3BAT KakToO 3a
TPaHCAKIIMOHHHU, Taka W 3a mnoprdeitnnu uenu. EnxactudnHocTTa CHpsIMO KPaTKOCPOUYHHS
JMXBEH MPOLEHT MMa OYakBaHMs 3HaK (mosiokuteneH). KoeuuueHTsT npes JIMXBEHMS
NPOIEHT IO Ibp)KaBHUTE OOJIMrallid € CTAaTHCTUYEeCKH He3HayuM. KoeduiueHTwhT mpen
HOopMaTa Ha MH(JalMg € OTpULATEeNIeH M ChIIO NpHUTeXkaBa ouyakBaHUS 3HaK. Heromata
croitHocT (-1,533) mpennosnara mo-royiiMO OT €AMHUIIA HAMAISIBaHE HA MApPUYHOTO ThPCEHE
IIPY NOKAYBaHE Ha MH(IANMATA C €UHULIA.
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4.6. Moaesn 3a napu4HOTO ThpceHe B bharapus.

MopensT Ha XpuctoB 1 Henoscku (2000) minrocTprpa ThpCceHETO Ha OAHKHOTH W MOHETH B
oOpamienue 3a nepuoaa 1997-1999r. TepceneTo ce olieHsBa B HOMUHAIHO H3pakeHHUe. 3a
anpoKCHMaToOp Ha J0XO0J/la CE€ M3MOJI3BaT pa3XxoJWTe Ha JOMaKMHCTBaTa. EjmacTHuHOCTTa Ha
TBHPCEHETO CIPsMO Ta3u JoxoaHa mpomennuaa € (0,29) u (0,36). EnactuunoctTa € HUCKA, THiA
KaTo ceé U3MepPBa Bb3MOXHO HAal-TECHUAT IapUUEH arperar.

Karo BB3BpbBIIaEMOCTH Ha AITEPHATUBHUTE AKTHUBU C€ M3IOJ3BAT JIMXBEHU MPOIEHTU IO
CPOYHU JIETIO3WTH, BAaJyTeH KypcC JIeB KbM Aojap (3apaau HeouImaiHaTa AoJapu3aius) 1
paBHUIIETO Ha UHDIAIHS.

Enactuanocrra cpsimo BanmyTHus Kypce € (-0,32) u npurtexaBa o4akBaHHs 3HaK. JInxBeHUTe
MPOLIEHTH ca ¢ MHOro HHcKa emactuyHocT (-0,02), KoeTo cropesd aBTOPUTE Ce€ ABIKUA Ha
HUCKUTE paBHUIIA HA HOMUHAJIHUTE JUXBEHU MPOIEHTHU MO CPOUYHUTE JIENO3UTH. PaBHUIIETO
Ha MH(}IAUS CBHIIO € C OTPUIATENIEH KOCPHUIIMEHT B yPaBHEHHETO 3a MapUYHO THPCEHE.
BepmbocT ovyakBaHusTa ca WHGUIAUATA Ja UMa IOJIOKUTENEH e(eKT BBbpPXY MapHIHOTO
ThPCEHE, Thii KaTO Ce M3MEPBAT HOMUHAIHU Mapu. ABTOPUTE CMSTAT, Y€ OOSICHEHHETO 3a
OTpHUILATENHUS 3HAK Ipe] KoeUIMEHTa ce KpUe B KOJIEOIMBOCTTa Ha MH(IIaLKATA B IEPHOJA
clell BbBEXK/IaHE Ha MAPUYHUS CHBET.

Crnopen To3u MOJEN BbPXY HAapUYHOTO THPCEHE BIHMSASAT OLIE JIBE MPOMEHJIMBU: 00EMBT Ha
tersieanst oT ATM tepmunanu (¢ emactuuHoct Mexnay (-0,11) u (-0,22)) u 6post ATM
tepmuHanu (¢ enactuaHocT Mexay (0,26) u (0,48)). XpucroB u HenoBcku cmsitat, ue ATM
TepMHHAIUTe UMaT JABoWcTBeH edekr. OT enHa cTpaHa, HachbpuyaBaT I[IOJI3BAHETO Ha
0aHKHOTH, yJIECHABAWKHU mpolieca mo npuaodusanero uM. Ot apyra crpaHa, 6JaronapeHue Ha
TSAX TPAHCAKIIMOHHUTE Pa3XOJH 3a JAOCTHII JO OAHKHOTU CE€ CBHMBAT, KOETO BOJAU JO AbpKaHE
Ha M0-HUCKU NapUYHU HAJTMYHOCTH.

Slavova (2003) koHCTpyHpa MOJIENI HA TAPUYHOTO ThpPCeHE Ha TecHU mapu (M1) u mmpoku
napu (M2) B bearapus upe3 u3M0I3BaHETO HA MECEYHH JIAHHU 3a TMepuojaa sayapu 1991r. —
nexemBpu 2000r. I[Tapuunute arperatu ca aedaupaHu ¢ UHIEKC Ha MOTPEOUTENICKUTE LIEHH.
W3non3Bar ce JaHHM 3a Cpe/ieH MeceyeH BalyTeH Kypc Ha JieBa 3a €MH IaTcku gonap. Kato
JI0XOJIHA TIPOMEHJINBA CE€ M3MO0I3BAaT HOMUHAIHUTE OpYTHU MECEUHH 3aIUIaTH, KOUTO CHIIO ca
nednvpaHu ¢ MHJEKC Ha MoTpeduTerckuTe LeHu. M3mons3Bar ce /Ba JIMXBEHHU IPOLEHTA!
CpeZieH €THOMECEUEH JIMXBEH IMPOIEHT M0 CPOYHM JENO3UTH Ha TOJAWIIHA 0a3a M JIMXBEH
MIPOLIEHT MO CHbKPOBUIITHU OOHOBE.

[lepuoabt e paznenen Ha Tpu noanepuoxa (ampua 1991r. - anpun 1996r., maii 1996r. - 1ouu
1997r.: mepuon Ha xunepuHduanums u tonu 1997r. - nmekemBpu 2000r.: mepuon Ha
cTabmin3anus). 3a BCeKU MOANEPHO ca TOCTPOCHU OTACITHH MOJIEIH.

3a mepBUs moanepuoa Slavova ycTaHOBsBa, Y€ JABIATOCPOYHOTO ThpceHe Ha M1 3aBucH OT
CBOETO IIPEIXOJHO paBHULIE (TIOJIOKUTEIHA BPb3Ka), OT JUXBEHUS MPOLIEHT 10 ACTIO3UTUTE C
enactuaHocT (-0,004) m ot paBHHMmIeTO Ha meHuTe ¢ enactudHoct (-0,31). KoedpurnueHThT
IIpeJl MECEUHUTE 3aIlJIaTH € CTATUCTUYECKU HE3HAUYMM.

[To orHOmeHne Ha M2 aHanM3bT € MoJ00€H. 3a anTepHATHBHA BB3BPHIAEMOCT CE M3IT0JI3BA
mudepeHIMaTbT MEXAy JABaTa JIMXBEHHM NpOIeHTa. B nbirocpodnata Bpb3Ka JOXOABT,
JUXBEHUAT AUQEpEeHLInaN U PaBHUILETO HA IEHUTE ca He3HAYUMHU.

VYcnoBruero 3a KOpeKIMs Ha Tpelikara € ¢ npaBwieH 3Hak u npu M1, m npu M2. Ilo
a0COJIIOTHA CTOMHOCT € MO-TOJISIMO B YpaBHEHHETO 3a M2.

Slavova pasriexnaa 3aeHO C IByMECEUHMS MEPUOJ Ha XUNEpUHGIIALUS, IPEAX0KAAIINS TO
OceMMeceUeH Mepruoj Ha BUCOKAa MHQIanus. 3a MOJENUpaHe Ha TECHUTE Mapu C€ U3IO0JI3Ba
caMoO OodvakBaHaTa WHQIAIMS W HOpMaTa Ha OOe3leHKa Ha BalTyTHHUS Kypc. PaBHuIeTo Ha
uH(pIanys BIMAEe U BbPXY ThPCEHETO Ha peaiHute HanuuHocTu M2. KoeduuueHTsT mpen
paBHHIIETO HAa MHGuanUs B ypaBHeHuero 3a M1 e (-0,76), a 3a M2 (-0,87). Moxe na ce
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3aKJII0YM, Y€ Mpe3 mepuoia Ha xunepuHduanus TbpceHeTo Ha M1 u M2 e u3KIIOYUTEIHO
JETEPMUHUPAHO OT PABHUIIETO HA MHGIAIMS U MEXKIY IBETE MPOMEHIMBH U MHGIALNATA
rnMa oOpaTHa 3aBUCHUMOCT.

Cnopen Slavova B mepuojia Ha cTaOMIM3aIlHsl TECHUTE U IIMPOKUTE MApH ca Beue (PYHKIIHS OT
CTaHJapTHUTE JAeTepMUHAHTU. OuyakBaHMATA ca, Y€ CJI€] BbBEKIAHETO HAa MapUYHUS CHBET
THPCEHETO Ha Mapy UMa TPATUIIMOHEH BU.

Criopen pesynrature, B Tepuoja Ha CTaOWIM3anus c€ OTKPUBA 3aBUCHUMOCT MEXIY
THPCEHETO Ha JIBaTa arperaTa M CKajapHaTa mpoMmMeHnuBa. ThpceHero Ha M1 B mepuona Ha
cTaOUIM3alus € MOJIOKHUTEIHO MOBIUSHO OT PEATHUTE 3aIUIaTH U OTPULIATEIHO MOBIUSHO OT
JMXBEHUS TPOIEHT MO CHKPOBUIIHUTE 00HOBE. ThpceHeTo Ha M2 € MOJNI0KHUTETHO CBBP3aHO
C peaJHUTE 3aIUIaTH U € B OTPHIIATENIHA BPb3Ka C JIUXBeHUs qudepeHnuan. M B aBara ciydas
CTaTHUCTUYECKU 3HAYMMU Ca IIbPBUTE JIATOBE Ha 3aBHCHMAaTa MPOMEHIIMBA U JBETe (PUKTHUBHU
MIPOMEHJIUBH.

Jloxongnata enactuyHoct 3a M1 e (0,3239), a 3a M2 e (0,1863), KouTO BCBUIHOCT ca
3HAYUTEIIHO MO-HUCKU OT OYAaKBAHOTO.

[TonyenacTHYHOCTUTE CHPSMO JIMXBEHUTE MPOLEHTH ca cboTBeTHO: 3a M1 (-0,0327), a 3a M2
(-0,0349). Cmopen Slavova ToBa Ou TpsOBalio Ja c€ THIKyBa KaTO BB3CTAHOBSIBAHE Ha
(GyHKIIMUTE Ha JTMXBEHUTE MPOIICHTH CJe]l BbBEKIAHETO HA MAPUUHUS ChBET.

5. U3Boau ¥ NPUJIOKMMOCT HA MOJEIUTE B B’b.l'll“apl/lﬂ.4

B o0000menue Moxke ga ce Kaxke, Y€ pa3TIeJaHUTe MOJESIM Ha MapuYHO ThpPCEHE
MOTBBpKaBaT cruiausupannte n3Boau Ha Knell n Stix (2004). Cpenaust KoeUIIUECHT Ha
€JIACTHYHOCT CHPSMO JI0X0/1a MpH pasrienanute moaenu e (1,16), Ho Toii Bapupa Haii-Beue B
3aBHCHMOCT OT TOBa 3a KOs CTpaHa € MOCTpoeH MonenbT. B monenure 3a Benukobpuranus
TO3U KOS(UIIMEHT Hall-CUITHO ce Mo0rKaBa 10 eAMHNIA. BIU3bK 10 €HO € U B MOJCIUTE 32
Pycus, Manaiizusa, FOAP u ctpanute ot Jlatuncka Amepuka. EnactuyHocTTa cipsiMo 10Xo/1a
HAJBUIIIABA €IWHUIIA B CTPAaHUTE OT €BpPO30HATa, B HOBUTE CTpaHu-wieHku Ha EC u B
CTpaHHUTE C MapuieH ChBET (¢ m3KIoUeHue Ha boearapus). B enun ot moxenurte 3a JlatBus
TO3U KOS(PUIMEHT JOCTUTA Hali-BUCOKA CTOMHOCT CpeJl BCUYKH pasrienanu mojenu (2,851).

B mopenuTe Ha pa3nuyHUM TMApUYHU arperaTd 3a XOHKOHT HaW-OTYETIMBO CE€ BWIKIA
TEH/ICHIIUATA HAa HapacTBaHE Ha JOXOJHATA €JIACTUYHOCT MPH pas3lIupsiBaHE HA MOJICITUPAHUS
arperat. [Ipu mapure B Opoii To3u koeduimeHT ¢ Ha-HuchK (0,66) u moctura mo (1,37) 3a
IIUPOKUTE TIAPH.

borarcTBOTO € CpaBHHUTEIHO PSAIKO CpellaHa MPOMEHJIMBa B Mojenute. BxiroueHo e B
CEKTOPHUTE MOJeNH 32 BenmukoOpuTaHus M eBpo30HATa, KAKTO M B 00ImK Mojaenu 3a Uexwus,
Benmukobpuranus u eBpo3oHaTa.

[Ilo ce oTHaca [0 €NACTUYHOCTTA CIPSIMO JIMXBEHHSI TMPOLEHT, M3BOAUTE ca IIO-
MIPOTUBOPEYNBHU B CPaBHEHHE C €aCTHYHOCTTA CHPSAMO CKallapHaTa mpomeHiuBa. Kato 1o
€IaCTUYHOCTTA CIPSMO AJNTEPHATUBHUS JIMXBEH MPOIEHT € MO-HHCKAa MPU HOBHUTE CTPAHU-
yneHkud Ha EC u nipu cTpanuTte ¢ PukcupaH BadyTeH KypC WM MapuyueH ChBeT. B HsiIkoum ot
MOJICJIUTE 3a TE€3W CTPAHH JIOPU HE C€ OTKPUBA KOWHTETPALMOHHA 3aBUCHUMOCT MEXIY
MOJIETTUPAHUs MapUyueH arperaT U aJTeépHAaTHBHATa Bb3BpbIIaeMocT. ToBa ce IBbJKU Ha TO-
c1aboTo pa3BUTHE Ha (PMHAHCOBATA CUCTEMA HA TE€3U CTPAHH.

Hpyr 06061maBai u3Boj € GakThT, Y€ ABJATOCPOUHUTE JIUXBEHU MPOLIEHTH CE€ U3MO0I3BAT KaTo
QITePHATHBHY BB3BPBHIIAEMOCTH OCHOBHO MPU MOJESIUPAHETO HA MIUPOKH MAPUYHU arperary.
[IpomennuBaTa, mpeacTaBsiia [IEHOBOTO PaBHMILE HE € BKIIIOUYEHA BBB BCHUKM Mozenu. B
MOJIETTUTE 3a €BPO30HATa Ta3W IPOMEHIWBA JIMICBA. EacTUYHOCTTa CHOPSIMO IIEHOBOTO

* B Ipunosxenue 2 e 1ajgeHa o6o0masaiia Tab/imia ¢ Koe(HIMEeHTUTE Ha eTACTHYHOCT HA TAPHIHOTO ThPCEHE
CIPSIMO OCHOBHHUTE HE3aBUCUMU NPOMEHJIMBU Ha PA3TIIeAaHUTE MOJIEIH.

24





paBHUIIE € NO-BUCOKa BbB BennkoOputanus u Manaii3us B cpaBHEHUE CbC CTPAaHUTE C
napuueH chBeT. M3kimouenue nmpaBu MOJENBT 32 Ap)KEHTHHA, HO TOBa € 00SICHUMO, Thi KaTo
Mpe3 roJisiMa 4acT OT PasriIekKaaHus MEPUOJ] CTpaHaTa € B XUNepuHQIaius.

[IpomennuBa 3a 0Tpa3siBaHEe Ha BAyTHHUS KypC C€ BKJIIOYBA IPHU MOJCIMPAHETO HA MapUYHU
arperaTd Hail-Bede MpH MaJKH OTBOPEHH WKOHOMHUKH WJIU MPHU J0JApPU3UPAHU MKOHOMHKH.
TakaBa mpoMeHIMBa TUIICBA B MOJENUTE 32 BennkoOpuTanus u eBpo30oHarTa.

B paspes no crpanu Moxe na ce 0000111, ye pasriieaHuTe MOJICIA Ha MapUIHO ThPCEHE 3a
BenukoOpuTtanus ce xapakTepuszupaT C W3MOI3BAHETO HAa CTaHIAPTHU MpomeHnuBu. Haii-
OTJIMYUTETHATA UM YepTa € eTaCTUYHOCT CIPSMO JJOXOa OKOJIO €ANHUIIA, 0€3 3HAUCHUE JaTh
ce MoJieJiupa TECEH WM IUPOK arperat. Korato kbM cTaHAapTHATa CKaJapHa MPOMEHJINBA CE
BKJIIOYM U TIPOMEHJIMBA 3a OOTraTCTBOTO, TO TOTaBa TAXHATA €JIACTUYHOCT C€ KaauOpupa na
Obae emHakBa, paBHsBamia ce Ha (0,5). ToBa o3HayaBa, 4e €NAaCTUYHOCT CHPSIMO JOXOJa,
paBHA HA eJMHMIIA BKIIOYBA B ceOe cu U epekT Ha OorarcTBoTo. EQekT Ha OOraTrcTBOTO BHB
BenukoOpurtanus He ycmsiBa Aa Jnokaxe camo Janssen (1998). WscnemoBatenurte ca Ha
MHEHHE, Y€ CEKTOPHOTO MOJeNMpaHe Ha MapUYHOTO ThpPCeHE BBHB BenukoOpuTanus mpaBu
CHOTBETHUTE (PYHKIIHH M1O-CTAOUITHH.

[To oTHomIeHHE Ha €BpO30HATa E€IACTHYHOCTTA CIPSMO J0XOAa B pasricAaHUTEe MOJCIH
HaJBuIIaBa eauHuna. CpU0TO Baxkk M 3a HOBUTE cTpaHu-wieHkH Ha EC. Enactuunocrtra
CIpsIMO JIOXOJa C€ OKa3Ba MO-HUCKa OT eAMHMIIA, KoraTo Yexus € pasrieaaHa OTAENIHO, HO B
MOJIEJINTE 33 Hes C€ M3IO0JI3BAT MO-TECHU arperaTd. Bb3MOXKHO € MO-HUCKAaTa €JaCTUYHOCT
cnpsiMo foxona B Yexwsl 1a € mpUYMHEHa OT M300pa Ha ckajapHa mpomeniuBa. Cropen
pasriaegaHuTe MOJENIM HsIMa €JHO3HAYHO THIKYBAaHE Ha €JACTUYHOCTTA CIPSAMO JIMXBEHUS
MPOLICHT B €BPO30HATA.

[Ifo ce oTHacs OO CEKTOPHHUTE MOJEIH, TAXHOTO KOHCTPYMpPaHE MOXE Ja CTaHE 4Ype3
M3M0JI3BAaHETO Ha €JHAKBHM CTAHAAPTHU MPOMEHJIMBHU 32 BCEKH CEKTOp, aKo IeliTa € Jia ce
YCTaHOBAT pa3NyusATa B KOS(UIUEHTUTE Ha €JaCTUYHOCT Ha OTIEIHHUTE CeKTOpH. [pyrusr
W3MOI3BaH TOJXOJ € MapUYHOTO THPCEHE BHB BCEKH CEKTOp Ja ObJe MOACIUPAHO Upe3
pa3IMyHU TPOMEHJIMBHU, IPU YCIOBHE, Y€ CE€ LEIM Ja C€ YCTaHOBM KOM TOYHO ca
MIPOMEHJIMBUTE, BIUSCIIM BHPXY MAPUYHOTO THPCEHE B CHOTBETHHS CeKTop. M300pbT Ha
MOAXO0J 3aBUCH OT U3CIEA0BaTENICKaTa 1IEl.

[Tapuunoto Thpcene B bbarapusi ce goOnmkaBa HaW-CHIIHO JO pas3riielaHUTE MOJEITU 3a
CTpaHU C TIApHUYEH CHBET M C (UKCHUpaAH BaIyTeH Kypc. OTKpHTaTa KOWHTETPAIUS MEXKIY
THPCEHETO Ha O0E3CPOYHM JCTIO3UTH U aKTUBHOCTTA Ha (poHI0BaTa 60pca B XOHKOHT HsMA J1a
ObJe OTKpUTA Y Hac, mopaau ciaabus obopor Ha bwiarapckata gonmoBa 6opca. MoaensT 3a
ApXKeHTMHA He € mnoaxonsm] 3a bbiarapus, T KaTo TOM € TMOCTPOEH 3a CTpaHU C
xunepuHpaanus. Moxe na ce Ipeanoiioxku, ye moaenute 3a JlarBust u EcTroHms ca Haii-
OJIM3KHU 70 MapU4YHOTO ThpceHe B bbarapus. O0muTe UM YyepTH ca BUCOKATa €IaCTUYHOCT Ha
THPCEHETO Ha HIMPOKH IMapU CHOPSIMO JI0XOJa M HHMCKATa €JIACTHUYHOCT CHPSIMO JUXBEHUS
npoueHT. TpsOBa ga ce orOenexu, 4ye caMo B €AWH Mojen 3a JlaTBus kato u3MepuTen Ha
aJTepHAaTUBHATA 1I€Ha € U3I0JI3BaH JJUXBEH MPOLIEHT OT eBpo3oHata. He ca u3non3Banu apyru
MEpPKH 3a UyXJI€CTPaHHH aITEpHATUBHU aKTHBH, KAKTO U MEPKH 3a BAITyTHHUS KypC.

OYHKIMATA HA MAPUYHO ThpCeHE B bbarapus ciej BbBEKIAHETO HA MapUYHUS ChBET HE CE
paznuuaBa oOT cTaHmapTHute ¢yHKIuH. [lo oTHomeHMe Ha JOXOoJIHATa IMPOMEHJIUBA €
BB3MOXKHO J1a ce u3noi3sar ganHu 3a bBII, xoeTo B pasrineganute Mozaenu 3a beiarapus He e
npaBeHo. HuckaTa enacTUUHOCT Ha MIMPOKUTE MapH CIpsIMO J0XoJa B Mojena Ha Slavova e
HEOYaKBaHa, HO TS MOXeE Jia C€ AbJKU Ha TOBA, Y€ JOPU U HIMPOKHUTE Mapu ca CTOKA OT IIbpPBa
HEOOXOIUMOCT M TIPH TAX HsAMA ePeKT Ha O0raTcTBOTO. BB3MOXKHO € Tpe3 rneproa, 3a KOUTo
€ KOHCTpYHMpaH MOJEIbT, JOBEpUETO B JieBa Ja HE € OWIO BH3CTAHOBEHO HAMBIHO U
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00oraTcTBOTO Ja Ce € ChXpaHsBajlo moj (opMara Ha pEaTHH aKTUBU. BeposTHO mpu
CBHBPEMEHHHUTE MOJICIIH 33 IMPOKH Mapy JI0XOIHATA €IaCTUYHOCT Ce TOOIMKaBa JIO €AUHUIIA.
o ce oTHAcs 0 MPOMEHJIMBUTE 3a alTCpHATHBHATA II€HA, B MOJCIUTE 3a bhirapus Omxa
MO Ja ObJAT M3MOJ3BAHK M KPATKOCPOYCH, M IBJITOCPOYCH JIMXBEH IMPOIEHT, KaKTO W
MsIpKa Ha COOCTBEHATa BB3BPHIACMOCT Ha MOJCIIMPAHHS arperaT. B pasrienanuTe Mojenu 3a
boearapus, JlatBus, Ecronuss u HoBuTe uneHku Ha EC, enmacTUYHOCTTa CHpSMO JMXBEHUS
MIPOLICHT € HUCKA. BB3MOXKHO € Ta3u TCHICHITUS J1a TPOIbJDKABA U JIO JTHEC.

Karo m3mepuren Ha anTepHaTMBHATAa IieHA OM MOTJIO Ja ObJe NOOABCHO PABHUILETO Ha
nHpnanus. OcBeH ToBa, Th KaTo BhITapus € Malka OTBOpPEHA HKOHOMUKA, € ITOIXOIAII0 /13
Ce TecTBa Jalld MOXKE Ja ObJe OTKpPUTAa KOWHTETPalUs MEKAYy MapUYHOTO ThPCEHE W
MIPOMEHJIMBY, OTpa3siBallld AJITCPHATHBHATA I[CHA HA YYXJICCTPAHHH aKTHUBH: BAJTYyTECH KypC
(cipsiMo  ostapa Wi e()EeKTUBEH BAJIYTEH KypC) W JIMXBEHH IMPOLEHTH IO YY)XKICCTPAaHHU
(MHAHCOBM aKTHBH.

B cporBercTBUEe ¢ TBBpAeHUATa Ha Knell u Stix e mpenmopbunTenHo B Monena 3a MapudHO
ThpceHe Ha bbiarapus na ObJe BKIIOYCHA TNPOMCHIIMBA, OTpa3siBallla PABHUIICTO Ha
(vHAHCOBM WHOBAIMHM (aKO € HaJIMYyHAa HeoOXoauMara cratuctudecka uHdopmanms). B
MOJIKperia Ha TOBa TBBPJCHHUE Ca U PE3YJITATUTE OT M3CJICIBAHETO Ha XpHCTOB U HeHoBCKH.
Cnopen tax Opoar ATM TepMuHanu U 00EMBT TErJCHHS Ipe3 TEe3U YCTPOICTBA BIUSAT
BBPXY MAPUIHOTO THPCEHE B CTpaHAaTa.

B Bwirapust Ou MOT'BJ 1a ObJIe MPHIIOKEH CEKTOPESH TOIXO0 ] IPH MOJICIIUPAHETO HA MMAPUIHU
arperatu. CeKTOpPHHSIT pa3pe3 Ha MapUYHOTO ThpceHe O nan IeHHa wuH(opmamms 3a
MOTHBHUTE 3a ThPCEHE Ha Mapu OT Pa3IUYHUTE WKOHOMHUYECKH areHTH W IPOMCHJIMBHTE,
KOUTO OTPEIENIAT TOBA THPCEHE.
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[punoxenne 1
4.1. Mopaesu 3a TbpCceHe HA NapHu BbB BeimkoOpuTanus.

Monaea na Ericsson (2000).

M1 — napuunu HATUYHOCIU 8 HOMUHATHO U3PAICEHUE

TFE (i) — peantu 0bwu Kpainu pazxoou

P — oegpramop na TFE

R™ - mpumeceuen nuxsen npoyenm na mecmuume é1acmi

R - nuxeen npoyenm no bezcpounu denozumu

Jannume ca mpumeceunu, ¢ npoowvixcumennocm 196301 — 198902 M1, TFE u P ca
ce30nHo uzenadenu. Om mesu NPOMEeHAUBU NPOUSMUYAM Oue MPU NPOUZBOOHU NPOMEHIUBU.
pasnuwemo na ungrayus (Ap), uzeraden muxeen npoyenm no denosumume (R*™ ) u nemen

nuxeen npoyenm: (R™ = R™ — R*™),

To3u mooen e mooden ¢ kopexkyus KoM pagrnogecue (equilibrium correction model):

Alm - p), ==0,69Ap, —=0,17A(m - p—i),_, — 0,630 R™ —0,093(m — p —i),_, + 0,023
(0,13) 0,06)

( (0,060) (0,009) (0,004)

t — unoexc 3a epememo, A — obosnauasa usmenenue, oeunupa ce xamo (I-L), L epvwa
NPOMEHAUBAMA eOur nepuoo Hazao. B noeapumvm ca 63emu npomenaugume ¢ mMaiku 6yxkeu. B
cKoOume e CmaHoapmHama 2peuwiKa Ha mMemooa Ha Hau-mankume keaopamu. B mo3zu mooen
cobcmeenama HopMa Ha  6b3spbujaemocm Ha napume e R, a nopmama Ha
anmepnamuenume axmusu e R™ .

Pewenomo ovneocpouno cmabunno ypasneHue usenexnrcoa maka:
m—p=0,252+i—-67TR* +6,77R* —1,85(Ap.4)

Mopen na Escribiano 3a napuuHoTo ThpceHe BbB BenukoOputanusi 3a nepuona 1878-
2000 r. ¢ M3M0JI3BaHE HA HeJIMHEIHA KOPEeKIMs HA TPelKara.

Tvii kamo nepuodvm e OvIve U OepuHUYUUME HA NAPUYHUME aAzpe2amu ce NPOMEHAM C
meyeHue Ha 6pememo, 3a pazluyHume Nepuoodu ce U3NON36amM pA3IUYHU azpecamu: 3d
nepuooa 1878-1967e. ce uznonzea M2, 3a nepuooa 1968-1986e. ce usnonzea M3, om 1987e.
ce uznonzea M4.

3a mooena c nepagnogecna KOpeKyus ce u3N0136am NPOMeHIUsUme:

i — n02apumovm Ha peanHusi 00xo0 (I — nemen peanen HayuUoOHaIEH 00X00)

P — yerosu oeamop Ha peaiHus 00X00 8 102apumvbm

7S — 102apUmMvbM Ha KPAMKOCPOUHUSL TUXBEH NPOYEHM NO CbKPOBUUHU OOHOGe

rl — nocapumvm Ha ObACOCPOUHUSL TUXBEH NPOYEHM NO 0OIUAYUL

rm® = log(RN "),RN “=RS* (H “IM “)/ 0,25 - Ilpu ma3u mapka Ha arimepHAMUSHAMA YeHd,
M e cvomseemnuam napuyen acpecam, a H e nenuxeonocnama yacm om He2o (m.nHap. high-
powered money). Hunoexcem “a’ o06o3nauasa OeticmeumenHume CMOUHOCMU HA
npoMmeHIugUme. Ypaenenuemo nokasea, e Cuyku Komnonenmu Ha M, c uskiovenue na H,
umam auxeex npoyenm RS.

D,,D,,D,,D,,D, - pukmusnu npomeHiusu

U, - epewixa 6 ovneocpounomo pagrosecue

U,_, - nazoeu ocmamwvyu
Henuneen moden ¢ kopexyus na epewkama 3a nepuooa 1878-2000e.:
1. Cmvnka: Henunelina kounmezpayuoHHa 8Pb3Ka.:

30





U =(m-p-i),~035+6.16RN’

t
2. Cmuvnka: Henuneen mooen ¢ Kopekyus na speukama:

A(m - p), =0.67A(m - p),_, — 0.24A(m - p),_, — 0.09A(m — p), — 0.64Ap,
+0.58Ap, | —0.15Ap, , —0.04A,71, — 0.03A,71,_, —0.02Arn’ +0.03(D, + D;),
+0.08D,Ars, +0.05D, —2.02(U,_, —0.2)U7, +0.01

t

CexTOpHO MOeTHpaHe HA MAPUYHOTO ThpceHe BbB BesmkoOopuranusa — Thomas (1996).

° Mopea 3a tToMaKHHCTBATA:
Ilpomennueu:
(M ap! Pc) - M4 3a cexmopa Ha Oomaxkuncmeama, Oegauparn ¢ Oegramopa Ha

nompeobumencKume yeHu
C — obwu paszxoou 3a nompebenue

Y, - peanen pasnonazaem 0oxoo
i, - COOCM6ENA HOPMA HA 6B3EPLUYACMOCI HA DENOZUMUME 3 CEKMOPA HA OOMAKURCMEAMA

i — 6b36PBUAEMOCT HA MPUMECEUHUMEe COKPOBULHU OOHO8e
7T, - pasHuwe Ha uHgnayus na mpumeceuyna o6aza
W,IP. - peamo 6pymHno @QUHAHCO60 U MAmMepuanrHo 002amcmeo Ha CeKmopa Ha

oomaxkuncmeama

Au - npomsana 6 pasnuuiemo na bezpabomuya

Bcuuku oannu ca ce3onno uzenadenu. Ilpomennusume ca 63emu 8 102apumvM, ¢ USKIOUEHUE
Ha nuxeenume npoyenmu. Pasnuwemo ma unmgrayus u pasnuwemo uma Oespabomuya ca
cvomuowenus (10%=0.1). /lannume ca 3a nepuooa 197701 - 199404.

Hwazocpouna epwv3ka:

LnM,, /P, =0.5LnY, +0.5LnW /P, +0.44(i,, —i)— 6.47x,

LnC =0.9LnY, +0.1LnW,/ P, —0.64(i — 4r,)—1.21Au

Mooen c kopexyus Ha epewkama:
ECM, ce degunupa kamo omkioHeHue HA peanHume NAPUYHU HATUYHOCIU OM MAXHOMO

()'b]lZOCpOllHOI’I’lO HU60

1
ALnM,,/ P, ==0.61ALnC, +0.39ALnM,,/ P, +0.18) ALnY,

i=0

—0.15A%,, +0.06ALnW,/ P, —12Az, —0.11ECM,,

° Mogeu 3a Thpcene Ha M4 0T NpOU3BOJACTBEHU U ThPrOBCKH KOMIIAHMU:

Ilpomennueu:
M,/ P,- peannume namuunocmu M4, Ovpowcanu om cexmopa Ha npouzeoocmeeHume u

MBbP2OBCKU KOMRAHUuu, oepaupanu ¢ oeghramop na BBII
1 — 6pymo obpa3zysane na 0CHO8eH Kanuma.
Y — peanen bBI1

idc - npemecieHa cobcmeena 8b36PvBULAEMOCT HA denos3umume Ha KopnopamueHus cekmop

i- 68b36PvUIAEMOCT HA MPpUMmecedHUume CoKpoSUUuiHU bonose
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¢, — peanna yema Ha Kanumand
w,/ p, - peanto opymuo gunancoso bozamcmeo na cekmopa

T, - pasHuwye Ha UHpIAYUA, NOIYUEHO Upe3 MPUMECEHHAMA NPOMSHA 6 J02apUMbMA Ha
oeppramopa na bBIT

¢, — MAPKA 3a U3NON36AHe HA Kanayumema, npeoCmasena om npoyeHm gupmu, pabomeuju

noo ceos Kanauyumnem. Tasu NPOMEHIUBA € usmepumeil HA ed)ekma Ha cvlyecmeyesawune
Kanumanunoeu 3anacu 6vbpxy uneecmuyuume.
ECMm - OMKJIOHeRuemo Ha napudHume 6lelaHCI/l, uHeecmuyuu u yeHa Ha kKanumaia om

mexHume a"bJZZOCpO‘{HH HUed.
Bcuuku dannu ca ce3onno uzanaoenu u ca 6 Jocapumovm, C USKIIOYEHUE HA JIUXBEHUA NPOYERM

u unnayusama. /lannume ca 3a nepuooa 1977Q1-199404.
Jvaeocpounu epwv3xu:
LnM ,;/ P, =0.5Lnl +0.5LnW,/ P, +2.9(i,, — i) — 5.66¢,

Lnl = LnY —3.23¢,
c, =¢
Lenama na kanumana e cmayuoHapHa OKoI0 NOCMOAHHA CPEeOHa.

Ypaeﬂeﬂue C KOpeKyus Ha cpewkama.
ALnM,,/ P, =0.42ALnM ,/ P, —0.47ALnl, —0.31ALnl,_,

+0.68Ai, —0.90Ai,, —0.73Ai, —0.13cu,_, +0.84ALnY, ~1.937,
~141A7, +0.84A7, —0.18ECM,,

. Tbpcene Ha M4 ot Apyru GUHAHCOBM MHCTUTYLMHU:
Iipomennueu:
M,,/ P, - peanno pasnuwe na M4, oecprupano ¢ depramop na bBI1

W,! P, - peannu obwu punancosu akmueu Ha Opyu QUHAHCOBU URCIUMYYUL
i, - cobcmeena HOpMA HA b36PBUAEMOC HA 0eno3umume Ha KOPnopamueHus CeKmop
i, - 6b36PBLUYACMOCI HA MPUMECEUHU COKPOSULYHU OOHOBE

ik - 8b3epvuiaemocnt HaA aKyuu za mpumeceder nepuod Ha ()bpofcane, uszqucieHa xKamo

OUBUOEHMHA O0XOOHOCH NIIOC MPUMeCcedHOmo npoyeumHo usmenenue Ha FTSE — unoexc Ha
akyuu

T, - pasHuwe Ha UHpayus, npedCma6eHo upes mpumMeceuHama npoMAHa 6 J102apumvMa Ha
oeppramopa na BBIT

Bcuuxu oannu ca ce3oHHO us2nadeHu, napume u 602amcmeomo ca 8 102apumvsm. Jannume ca
3a nepuooa 1978 — 1994e.

Jvazocpounu epwv3xu:

LnM,,/ P, = LnW,| P, +21.3(i, —i,)+1.5(, —i,)+6.0(i, —4r)

i, =0.93i, +0.008LnM,, / P,

Junamuuen cmpykmypen mooen:
ALnM,,/ P, =3.305Ai, +0.43ALnM,,/P, —0.8Ai

~1.5A7, +0.09Ai, —0.06ECM,,
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O0m Monen Ha moTpedJIeHHETO, MapUTe M Heo0e3NedYeHUTe KPeAWTH 32 CEKTOopa Ha
aoMakuHcTBaTa BbB Beankoopuranus - Chrystal u Mizen (2001).

Usnonzeanume dannu ca 3a nepuooa 1978 — 1998e.
¢, - peannu pasxoou 3a nompeobienue Ha OOMaKUHCmMeama

m, - peannu Haauunocmu M4, ovpocanu om domakuncmseama

[, - peannu neobezneuenu kpeoumu Kom oomakuncmeama (6 pamxume na M4)

Y, - peannu 00xoou om mpyo (CKaiapHa npomMeHIusa)

W, - peanno HemHo 0oujo 602amcmeo Ha OomMaKuncmeama (0euHUPaHo Kamo 602amcmeomo

naoc puHancosume akmusu MUHYC 0owus 0vie) — CKALAPHA NPOMEHIUBA
Anmepnamuenume pazxoou ca usmeperu upe3 u3non3eaHemo Ha ungaayuama (7, ), KOAMo e

83ema Kamo 200UWHAMA NPOMAHA Ha Oeghiamopa HA NompedoumencKume pazxoou.
Anmepnamuenama yena e uzmepena u upes 08a Cnpeod.:

dsp - cnped Ha nuxeeHus NPOYeHm HA CNeCMOBHUmMe 0eno3umu MUHYC IUX8EHUS NPOYEHM Hd
NApuyHUs Nazap, Koumo usmeped 6b38PbUaeMOCmma Ha OauKosume 0eno3umu, ObpPIHCAHU
Kamo cnecmsgeaHus

cSp - cnped medcoy UXBEHUsL NPOYEeHm No nompedumenckume Kpeoumu u 0a306us 1UX6eH
npoyeHm, KOUumo uzmepeéa OMHOCUMENHAMA YeHa Ha Heobe3neyeHume Kpeoumu Ha
oomaxkuHcmeama

Jvazocpounume 6pv3Ku  (pewieHuAma 3a 6CAKA EeHOO2EHHA NPOMEHAUBAd, O0dOeHU upe3
eK302eHHUMeE NPOMEHIUBL) U3LTeHCOAm MaAKa:

¢, =0.807y, +0.146w, — 0.1287, +0.449dsp, + 0.318csp,

m, =1.182y, +0.247w, +0.629dsp, — 0.257csp, —1.097,
[,=1.407y, +0.652w, — 0.680csp, —2.89,

Topcenero Ha M0 BbB Besmkoopuranus — Janssen (1998).

Ilpomennusu:
Y, - obem npooascou na opebHo

t — IuHeeH 8pemesu mpeHo
7, - KPamKOCPOYEH TUXEEH NPOYeHm

- ()'b]lZOCpOlleH JIUXBEH NpOYEeHn

O - sapuayus Ha pasHUWEemo Ha UHGIaAYUsL

T - pasHuwe Ha uHgrayus

Jannume ca 3a nepuoda: 1972 Q1 — 1997 Q2; écuuku OanHu ca Ce30HHO U321A0eHU, BCUUKU
NPOMEHAUBU CA 8 HAMYPANEH JIO2APUIBM.

Jvneocpouno ypasnenue:

M/P=Y-03r,-0.57-0.020 - 0.01¢

Jlunamuyno ypaenenue 3a pearnume napu MO:
D(M/P)=-0.01+0.33DY +0.08DY , —0.11D7z - 0.02Do_, — 0.06 ECM

D — o6o3uauasa nvpeama pas3jiuka Ha npomerHiusama

level—1

Topcenero Ha M1 BB Besmkoopuranusa u CAILL.

Jlannume ca mpumeceunu u ce30HHO uz2nadenu, nokpusauu nepuooa 1963 Q1 — 1989 Q2.
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Jluxeenume npoyenmu ca npeocmagenu kamo cvomuowenus. C eonemu OyKeu ca
npomenIusume 63emu 6e3 102apumvM, d ¢ MAIKU OVKEU €A NPOMEHIUBUME 8 T02aAPUMBM.
Benuxobpumanus:

M- Ml

Y - peannu obwu kpaiinu pazxoou

P - oegpnamop na Y

R, - nuxseen npoyenm no yeHHUu KHUMICA HA MeCmHUmMe 61acmu

R - nuxeen npoyenm no denozumu Ha eudicoane (UHOeKC ,,a” 03HaA4aA8a pearna CmouHocm,)
*
R = (R3 -R, )t - cnpeo, u3paszasauy aimepHaAmuUeHama yYeua

ﬂuHaMuHHOI’}’lO YpaeHeHue e.
Alm - p), ==0.69Ap, —=0.17A(m — p—y),_, —0.630R’ —0.093(m — p —y),_, +0.023

CALL:

Jannume ca 3a nepuooa 195901 — 198803.

M — M1 — exnousa mowemu u 6ankHomu 6 obpawjeHue 3aedHo ¢ “now” u “super now”
cmemku

Y- BbHII

P — oeghnamop na BHII

R, - 0oxoonocm 0o nadesica na 08adecemeoOuutHu ObPACABHU 0OIULAYUU

R, - 6v36pvyaemocm na eonomeceurHu coKposuwHu 6OHO8e
R, - muxeen npoyenm no cnecmoghu denozumu
R - nuxeen npoyenm na 63aumHu poHO08e Ha NAPUYHUS NA3AD

R, R, - uxseen npoyenmu no “now” u , super now” cmemxu

Rma = gRma + lRma
3 t 3 -1

AR, envpsupeona R,

[z » »
an -e cpeOeH JUXBEH Npoyernt no now u,,super now Ccmemxku

ma

Sus cacnpedose: S=R —-R,; s=R —-R,
ZS ;ZS - ca 08ynepuooOHU NIb32aul ce CpeOHU HA CLOMEEMHUMEe CHPeoose
01 01
Vol — nwazawya cpeona Ha  e0OHOOOUWHOMO — CMAHOAPMHO — OMKIOHEHUe  No
8b38PBLUIAECMOCTIING HA 08A0ECeM200ULUHUME ObPHCABHU 0ONULAYUU

DM80 — puxmusna npomennusa, ompaszasawa kpeoumuus koumpon (3a 198002=-1; 3a
198003=1)
Hunamuunomo ypasnenue uzenexcoa maka:

A(m - p), =—0.63Ap, +0.89vol +0.391- 0.275(m —p— % yj

t-2

~LI4(4R,,), ~1.78(F, S) ~1.11(Y, s) ~0.56(A,[m~ p].,/4)
~0.95(A,p,_,/4)+ 6.3svol, +12.9Asvol,_, +0.0126 DM B0, + 0.466R,, +0.47(A,y/2),

34





4.2. Moaesn 3a TbpCeHe HA IAPH B €BPO30HATA M HOBUTE CTpaHu-4wieHkH Ha EC.
Mogea 3a eBpo3onarta Ha Calza, Gerdesmeier u Levy (2001).

[vneocpounama 6pwv3ka e ompaseHa 8 NONYI02APUMMUYHA TUHEUHA (opma, BKIU8aAud
npomernaugume: m - M3, p - oegpnamop na BBII, GDP — bBII, ST — kpamkocpouen nazapeH
auxeen npoyerum, LT — Owacocpouen nuxeen npoyeum, OWN — cobcmeena Hopma Ha
sv3spwvujaemocm na M3. [lapume, BBII u degpramopvm na BBII ce uznonzeam 6 nocapumvm,
a uxeeHume npoyeHmu ca 0e3 102apumvM.

B mo3u mooen ce usnonzeam mpumeceunu oannu 3a nepuooa 1980-1999c., 3a edunadecemme
CMpaHu-yieHKu Ha eeposoHama. Peannume napu M3 ce usmepsam om mpumeceunume
cpeOHu Ha Koludecmeama 6 Kpas Ha meceya. Te ca ce30mHO u3zenadenu u oegaupauu c
oepnamop na BBII. Jannume 3a BBII cvwo ca ce3onno uzenadenu. Kpamxocpounusm
nasapen JauxeeH npoyewm e cpeona npemeenena (bazupana na meenama Ha bBBII) na
HAYUOHAIHUME MPUMECEYHU MeHCOYOAHKO8U NUXeeHU npoyeHmu 0o kpas Ha 1998e., a om
anyapu 1999e. ce uznonsea mpumeceynusm EURIBOR. Ilo0o6Ho Ha moea 0vicocpoyHusm
JIUX6EH NPOYEeHm e KOHCMmpyupauw kamo cpeoHa npemeenena c¢ bBII ma ooxoonocmma Ha
OoecemzoOuwHUmMe ObPAHCABHU YEHHU KHUdMCA UIU MeXHUme Hau-Oau3Ku 3amecmument.
Cobcmeenama nopma na 6v3epvujaemocm na M3 e uzuuciena kamo cpedHa npemeznena om
HOpMUmMe Ha 6b36PbUAEMOCH HA KOMHOHenmume, cvcmaegnaseawu M3 upe3 usnonzeame
omHocumenHume 0s1068€ HaA KOMROHeHmume kamo meana. Jluxeenume npoyenmu ce 83emam
6 NPOYEeHMHU NYHKMA Ha 200uuiHa basa.

Kounmezpayuonnusm eexmop uma cieonama gopma:

(m—p), = k+1,34.GDP, —0.36.(ST - OWN),

Kpamxocpounama epwv3ka e npeocmagena om ypasnenue 3a éekmopa Y,, Koumo cvbOwvpica

camo (m— P)[ u (ST - OWN )t ; ECT, obosnauasa yciosuemo Ha KOpeKyus Ha spewikama,
OepuHUPAHO KAmMo pasiuKama mexcoy pearHomo Koaudecmso M3 u pasHosecHomo my HUeo,
onpeoenieHo upe3 ObI20CPOYHOMO YypasHenue. 0ilp, 0b6o3naiaea npomanama 6 yewama Ha
nempona, DUMS10Q2, e ¢puxmusna npomennusa, u, e 6eKmop Ha speuwikama, o 0003Ha4asa
6ekmop Ha Koeguyuenmume Ha Hamoeapeane, I, u . cwvovpacam kpamxocpounume
Koeuyuenmu Ha i-mume nacoee Ha npomenaueume X, u oilp, ¢ e eekmop Ha
Koeguyuenmume na GUKMUEHAMA NPOMEHUBA.

2 2
AY, =T Agdp +, Y TAX, , +aECT,  + Y w,oilp, | + DUM 8102, +u,

t=1 i=1
Mogea Ha Beyer (2009) 3a eBpo3oHarta.

3a nocmpossanemo na mosu mooden ce usnonzeéa ungopmayus om 1980z. oo kpas na 20072.
Ilpomennusu:

m - HOMUHAIHA HaauyHocm Ha M3; p - Odegnamop ma BBII; (m-p) — peannu napuynu
Hanuunocmu Ha M3; whh - nomunanno 6oecamemeo Ha domaxkuncmeama, Awhh — pacmesic na
bocamcmeomo na domakuncmeama, y - peanrer BBII; RS - mpumeceyen nuxeen npoyenm na
napuunus nazap, RO - coocmeena 6v38pwvuyaemocm na M3.

Te3u npomeHnausu popmupam ciedHus npoyec:

{x,}= {(m —p),, ., Awhh,A4p, ,RSI,ROI} Ilpomennueume ¢ undexc t ca 63emu 6

noeapumvm, A4p e coouwmama Hopma Ha ungrayua. C uskiOueHue HA JIUXGEHUME
npoyeHmu, 6CUYKYU OAHHU CA CE30HHO U321A0eHU.

35





ﬂbﬂzocpoqnama 6Pb3KA ce cCvcmou om 08a KourmezcpayuoHHu e6ekxmopa.

Cl,:(m—p) = Const(l)+1.7y —4.11(Awhh_r) (1)

CI,: Awhh 1" = Const(2)+0.64y —1.37(RS — RO) - 0.005Trend  (2)
KpamkocpouHomo napuiHo mvpceHe u32ﬂ€0f€061 maka.

A(m = p), =0.017+0.43A(m — p),_, +0.2Ay, , —0.34ARS, , —0.05{m— p)—(m— p)' | , +

+0.31(Awhh — Awhh')_,

Mogaea 3a Tbpcenero Ha M2 (1913-2003r.) B UTanus.

Mooenvm ¢ kopexkyus Ha epewkama e:

d(M /P)t =c+ 7wars (dummles)t + ]/ec (EC)I—I + yx (dx)t,t—n + ]/spd(S/P)+ gt

Wars dummies — ¢huxmusHu npomenausu 3a HeoouyatHume yciosusi N0 8peme Ha GoUHUme
(EC')t_1 - cmabunen Mexamusvm Ha KopeKkyus Ha cZpewkama, KOUMoO 6b3CMAH08568A

BpPEMEHRHUME OMKIOREHUSL OM pA6HOBECHONO pAGHUULEe HA NAPUYHUA na3ap
(dX)t i—p = BEKMOP HA MAKPOUKOHOMUYECKUNIe NPOMEHIUBU, 83€MU C MAXHAMA Nbpea pa3iIuKd

d(S/P), - npomana 6 yenume na axyuume

Tecmoseme nokazeam, uve cred 1981 2. yenume Ha axyuume mpsbea oOa 6143am 8
VpagsHeHuemo ¢ OmpuyameeH 3Hax.

IMapuuyHoOTO THpPCeHe B Uexus.

Jlannume ca 3a nepuooa 199302 - 200102
Kounmeepayuonna epwvska 3a M1 :

m, =0.73 ppi + 0.66ipp + 0.18i —0.04i,,

m, - acpecam M1

Ppi — uHOeKC Ha yeHume Ha NPou38ooumer

ipp — uHOEeKC Ha UHOYCMPUATHO NPOU3BOOCTBO

i, - JuX6eH npoyenm no 6e3cpouHume 0eno3umu

n

ikr - JIUX6EH NPOYEHmM no KpamrxkocposHume oenozumu

IIpomennueume, c uskatOueHue HA TUXBEHUME NPOYEHMU, CA 83eMU 8 I02APUMNBM.
Kounmeepayuonna epvsxa 3a M2:

m, =1.21cpi +0.71lipp — 0.02lr + 3.32czk /usd —3.35rx _usd

M?2 — exntousa napu 6 obpaweHue, 6e3CpOUHU U CPOUHU 0eNno3Umu, OeHOMUHUPAHU 8 MeCMHA
sanyma u 0eno3umu, OeHOMUHUPAHU 8 YYHCOa 8ayma

Ir — nuxeen npoyenm no Kkpeoumume

Cpi — UHOEKC HaA NOMpPeOUmencKu YyeHu

czk/usd — eanymen kypc CZK/USD

rx_usd — 6v38pvujaemocm Ha cokposuwHu bonoge na CAILL]

4.3 Cekmopno mooenupane na napuuHume azpezamu.
Mooen na Landesberger (2007).

B Jozcapumvm ca 63emu 6CUYKU NPOMEHIUBU, C USKITIIOYEHUE HA OUBUOEHMHAMA OOXOOHOCM.

m*’ - peannu napu M3, oecprupanu c depramop na 5BIT
y — peanen bBBIT
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nfc — neghunancosu kopnopayuu

fi — Henapuunu punarcosu nocpeorHuyu

agg — azpe2upano napuyHo MmvpceHe

rl — 00x00HOCM Ha 0BA20CPOUHU OBPIUCABHU 0OIULAYUU
DIV — ousuoenmna 0oxoonocm

Aepezupan mooen 3a napuuHOmMo muvpceHe:

A(m3# —p), ] [-0,081
Y s - ), —0.94y,, 0,294, ~0,08DIV ]
Arl, 0
ADIV, 0

Mooen 3a oomaxuncmeama:

A(m3" - p) ] [-0,073
A0 s = ) —0,79y,, +014501,, —0,08D17, ]
Arl, 0
ADIV, 0

Mooen 3a nepunancosume Kopnopayuu:

(A(m3™ —-p)] [-0129 0
Ay, |0 0 { (m3 B p) - 2,06y, , +015¢1_, - O,O4DIV,_1}
Arl, 0 —-0,637 Ty +0,24rl,_, -0,05DIV _,

| ADIV, 0 3,385

Mooen 3a nenapuunu uHaHCO8U NOCPEOHUYU.!

[A(m3" - p),] [-0231
AAZ[[ = 0’0230 (37 = p),., —1.98y, , +0,6371,

| ADIV, 0

Mooen na Carrascal u Landesberger (2010).

Maxpomoden 3a mvpcenemo na M3 om Hegpunarcosume Kopnopayuu:
Y, - peanna bpymua 0obasena cmouHocm

D, - pasnuuje Ha yenume (Oegpaamop Ha pearnama 6pymua 0006aeeHa CmoHocm,)

blr, - ovneocpouen nuxeen npoyenm no OAHKOSU KpeOUumu KoM HeQUHAHCOBU KOPnopayuu
own, - cobcmeena HopMa Ha 8b38pvuyaemocm Ha M3

cap, - peanen OCHO8eH KaAnumai 8 HeqhuHancosume KOpnopayuu

Bcuuku npomeHausu, ¢ u3KIoueHue Ha TuXeeHume npoyeHmu, ca 83emu 6 102apumvm.
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Lvneocpouna epv3ka:

A(m3), ] [-0,285]
Ap, 0,042
Ay, |=| 0,074 |[(m3-p),_, —137y,, +0,065BLR, , —01160WN,_, —1370cap,_, |
Ablr, 0
| Aown, | | O |

Mukpomooden 3a mvpcenemo na M3 om nHegpunancosume Kopnopayuu:

Lig — omnowenue Ha TuK8UOHOCM MeHcdy napu 6 Opoll U NApUdHU eKEUBAIeHMU KbM 6CUUKU
akmueu

CF — omHoweHue medncoy napuyer nomox U 6CUYKU AKMUU

Spread — paznuxa medxncoy 0vi2oCpoueH UXEeH NPOYeHm No OanKogume Kpeoumu KoM
HeghuHaHcosume Kopnopayuu u cobcmeenama 8v3epvujaemocm Ha M3

CFV — sonamunnocm Ha napuyHus NOMoK

NWC — nemen obopomer kanumai (KpamkompauHy aKkmueu MUHyc napu 6 opou u napudnu
eKBUBANEHMU 8bPXY GCUYKU AKMUBL)

TA — cvomHouwenue mexcoy peanHu akmusu U 6CUYKY aKmueu

L — koepuyuenm na augopuddic (0vie Cnpsimo akmusi)

Dmed u Dlarge — ¢puxmusHu npomeniusu

[ — UHOeKc 3a KOMRAaHusl; t — UHOEeKC 3a 200UHa

Hwneocpouen mooden:

Lig, =0,78Lig, , +0,04Liq, , —0,39spread, + 0,17CF, +0,003CFV, , —0,026 NWC,_, —0,04174, ,

~0,016L, , —0,016Dmed,, —0,021Dlarge,

Mooen na Seitz u Landesberger (2012).

Mooen 3a mvpcene na M3 om domaxkuncmeama:
m - mvpcere na M3

pc — depramop Ha yacmHomo nompeobieHue

rc — peanHu paszxoou 3a nompeoiieHue

rthw — mpero Ha 0ba20CpPOUHO bo2amcmeo Ha domakuHcmeama (Oeghaupano)
i*? - cobemsena nopma na évsepvujaemocm na M3

blr - nuxeen npoyenm no bankosume Kpeoumu Kom 0OMaKUHCMeama

GLI- mapka 3a HecueypHocmma Ha puHaHcogume nazapu

IIpomennusume ¢ manku 6yK6u ca 6 102apumvMm.

Hwvnzocpouna pv3ka:

m, , = pe,, +0,67rc, , +0,67rthw, , —0,7(blr —i**),_, +123GL1, ,

Mooen na Calza u Zachini (2010).

m - peanHa cmouHocm Ha napuyer azpecam M1 3a coomeemuus cekmop

y — ckanapua npomenausa (bBII — 3a kopnopamusen cekmop u pazxoou 3a nompeoieHue 3a
CEeKmop Ha OOMAKUHCMBEama)

7 — cpedeH IUX6eH NPoyenm no mpumeceyHume cobKposuwHu 60Hose

H3zysino noecapummuunama yHKkyus uzenexncoa maxa:

log(m) = log(4)+ Blog(y)-nlog(r)

THonynocapummuynama gpyukyus e cieonama:

log(m) = log(B)+ Blog(y)- &(r)
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Hapamempu HA napuiHomo mvpcCceHe 3a 0OMAKUHCMBAMA.:

J]oeapum/wuuna 6PDB3KA HOJZyJZOZGqulMu‘lHCl 6Pb3KA
IIpoyedypa p Ul B ¢
DOLS 0,530 0,118 0,537 2,52
ARDL 0,536 0,113 0,545 2,520
FMOLS 0,534 0,127 0,528 3,038
EY 0,522 0,129 0,537 2,526

llapamempu na napuunomo mwpcene 3a KOpnOpAMUEHUsL CEKMop:

ﬂoeapummulma 6PDBb3KA HOJzy/zoeapumMuqHa BDb3KA
Ipoyedypa B U B ¢
DOLS 0,536 0,220 0,547 4,860
ARDL 0,571 0,195 0,568 4,558
FMOLS 0,522 0,272 0,521 6,280
EY 0,512 0,128 0,534 4,589

4.4. Mopeau 3a H3MepBaHe HA NAPUYHOTO ThPCeHe B APYrU CTPaHM.
ITapuyHoTO THpPCeHe U MHGIanUATa B Pycus.

Jlvneocpounusim mooden uzenexicoa maxa (102apummuyHoO-IuHeluHa popma):
m — ehbeKmusHU WUPOKU Napu (8 102apumvm)

Y — UHOYCIMPUATHO NPOU3BOOCIBO (8 102apUmvm)

[ — HOMUHAJIEH TUX8EH NPOYEHM o deno3umume 6 pyo.nu

€ — HOMUHAIHA HOPMA HA 00e3YeHKa Ha 8alymHUs Kypc pyoaa-0oaap (Ha coouwina baza)
m—p=1216y—-0.008; +0.001e

ITapuyHoOTO THpPCeHe B MaJiai3us.

TB3MR - nuxeen npoyeHm no mpumecednume CbKposUHU OOHO8e
TD3R — nuxeen npoyenm no mpumeceyHume Cpo4Hu 0eno3umu
INF A=(InCPIl, —InCPI, |)*12 - 2co0uwina nopma na ungarayus

DINTS - ¢uxmugna npomeHiusa 3a omuyumaue npomeHume 8 pezyiayuume Ha IUXGEHUME
npoyenmu

DDINTS — nvpea pasauxa na DINTS

LRM24 = In(M2A/CPI)

LIP90 — nocapumvm Ha uHOyCmpuaiHo npou3eo0cmeo

IHF A — nopma na ungrayus Ha 200uwna 6aza

XR AVG — cpeden Homunanen 8anymen Kypc (Maiau3uicKu puHeum KoM Wamcku 00aap)

£ - ycnosue 3a epeuika

Hsznonzeam ce meceynu oannu 3a nepuooa ascycm 19732. — oexemepu 1995e. /lannume ne ca
CE30HHO U3271A0eHU.

Mooen 3a 3ameopena uKOHOMUKA:

Jvneocpouna kounmezpayuorHa 8pv3Ka.
LRM?2A4=1.0358* LIP90 + 4.8841* TD3R —5.3908 * TB3MR — 4.7452* INF_ A

Ypasnenue c kopexyus na epewikama:
Ycnosuemo 3a kopexyus na epewukama e EC= (cl _ecm_a | ) =LRM?2A—-LRM?24,

SD — ce30HHU (huKmusHU NPOMEHIUBU
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Dummy9401 — puxmusna npomeniusa
ALRM?2A, =0, +a,ALRM2A4, ,+a,ALRM?2A4, , + a;ALIP90, , + a,ALIP90, ,

o AINF A, +aAINF A, _, +a,ATD3R, | +a,ATD3R, , +a,ATB3MR, | + o, ATB3MR, ,
+a,,EC + o, DDINTS + a;dummy9401+ 60 ,SD, + ¢,

Mooen 3a omeopena ukoHomuka:

Lvazocpouna kounmezpayuoHta 8pv3Ka.:
LRM?2A4=1.1302* LIP90 +2.5095* TD3R —1.8342* TB3MR

—4.8911*INF_A—0.5811* XR _AVG

Ypaeueﬂue C KOpeKyusl Ha cpeutkama.

ALRM?24, = oy, + ¢ ALRM2A, |+ 0,ALRM?2A4, , + o;ALIP90,_,
+a,ALIP90, , + a,AINF _ A4, + a,AINF A4, , +a,ATD3R, |
+a,ATD3R, , + a,ATB3MR, | + o, ,(ATB3MR, , +a;,AXR _AVG,_,
+a,AXR_AVG, , +0a;EC+a ,DDINTS + 0,5SD,; + ¢,

IHapnunoTto Thpcene B FOAP.

Usnonzeam ce mpumeceunu dannu 3a nepuooa 197001 - 199802.
nc — MOHemu U 6AHKHOMU 8 0OpaujeHue U38bH OAHKOBAMA CUcmema
m3 (wupoxu napu) — exmousam ,nc’ 3ae0HO C UeKo8U U 0e3CcpouHU Oeno3umu,
CPEOHOCPOUHU U OBJI2OCPOUHU OeNno3Umu
i-short — nuxeen npoyenm no MmpumeceyHu CbKposuHU OOHO8e (Kamo cobcmeena Hopma Ha
8b38PBUYAEMOCTT HA NApUme)
i-long — nuxeen npoyenm no OecemeoOUWHU ObPHCABHU O0OIULAYUU (ATMEPHANUBHA
8b36PbUIAEMOCTT)
e — HOMUHANeH egeKkmugen anymeH Kypc, He2080mo yeeludeHue 03Hauaea NnoKaiueéame Hd
CMOUHOCMMA HA PAHOA
PrOW — 8bHUHO PAGHULEe HA YeHume
P — UHOEKC Ha MeCmHume nompeoumencKu yeHu
v — BBII, ce30HHO uzenaoen
PPp — napumem Ha NOKYNAMeIHAma cuia
Hvazocpounu 6pwv3ku:
ppp = [p + 0.88*e—1.28*pr0w]
md =[p—-m3+1.22%y—0.04*i —long +0.02 *i — short]

OO01x MoJes1 HA THPCEHETO HA TeCHHU NMapH Ha cTpaHuTe B JlaTnHCKa AMepuKa.

lni%j =a;+p,InY, + B.R, +u,
it

M — mapxa na napuunomo mwpcene - acpecam M1

P —yenoso pasnuwe

Y — peanen bBII

R — xpamxocpouen nuxeen npoyenm

a - cneyughuyHu XapakmepucmuKky 3da 8CIKa CmpaHa
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4.5. Mopeiu 3a TbpCeHETO HA NAPHU B CTPAHM € MapU4eH CbBeT WM QUKCHPAH BAJyTeH
Kypc.

ITapu4HOTO THpCceHe B XOHKOHT.

Mooen 3a bauknomu 6 obpawenue:
Jlannume ca 2oouuinu.
RGDP — peanen BBII

l't - JIUXBEH NPOYEHNT NO MPpumece4dHu oeno3umu

Ap - ouakeama Hopma Ha uHGhrAYUA, UIMEPEHA KAMO MPUHAOecemmecedna Nbi3saua cpeora
om Oelicmeumenuama unguayus om nepuoo t-6 oo t+6

Jlepramopvm na BBII ce uznonssea 3a deghaupane usmepumenume Ha napume.

BC — 0osepue na busneca

QC - puxmuena npomeHnIua 3a NApUYHAMA YUPKYIAYus Ha XOHKoH2cKu donap 6 Kumaii
Bcuuku npomenaueu ca HoOMuHanHu, ¢ usKuodenue Ha mesu ¢ npegukc R, koumo ca peannu.
IIpomenume ce oboznauasam ¢ Au u o3navaeam épvujare eOuH nepuoo Hazao, m.e. me ca
NbPEU PA3IUKUL.

Jlvreocpouen mooen:

InC/P=1.53+0.66InRGDP —0.010i, +0.02In BC + 0.030C

Kpamxocpouen mooen:
AlnC/P =0.02+0.44A1n RGDP — 0.004Ai, +0.03A0C — 0.96e,

Mooen 3a bezcpounu denozumis.
Jlannume ca 200uuiHu.
TO — obopom na gponoosama bopca
Jlvneocpouen mooen:
InDD/P =0.75InRGDP —-0.029i, + 0.16In7O

Kpamxkocpouen mooen:
AlnDD/P =121AInRGDP —0.045Ai, + 0.04AInTO - 0.55¢_,

Mooen 3a mechu napu:

Tecnume napu sxnroueam napume 8 6poii u be3cpouHume 0eno3umu.
Lvneocpouen mooen:

In HK$SMI/P =0.79In RGDP —0.017i, + 0.14InTO

Kpamxkocpouen mooen:
Aln HK$SMI /P =0.02+ 0.83AIn RGDP —0.026Ai, + 0.05AIn70 —0.69¢ |

Mooen 3a cnecmosguu denozumi.

3a anmepramuena yena ce uznoi368a pa3iuKama mMexncoy TUXeeHUs NPOYeHm No CReCmosHume
0enos3umu U 1UX8eHUst NPOYEHM NO CPOYHUME Oeno3Umu.

Jlvreocpouen mooen:

InDS/P=0.92InRGDP —0.28(i, —i,) + 0.29In BC

Kpamxocpouen mooen:
AlnDS/P=-0.08+2.08AIn RGDP —0.32A(i, —i, )+ 0.41AIn BC —1.16¢_,

Mooen 3a cpounu denozumu.
Jvacocpouen mooen:
InDT/P=-7.52+1.49InRGDP +0.11i, —0.05Ap +0.33In BC

Kpamxkocpouen mooen:
AlnDT /P =0.06+0.64AIn RGDP + 0.10Ai, — 0.06AAp +0.23AIn BC —0.75¢_,

Mooen 3a mvpayemu 0enozumuu cepmuduxamu.:
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Kamo msapka na maxmama 0oXoOHOCm ce U3N0136a MelCOYOAHKOBUAM TUXGEH NPOYEHM 8
Xonxkone: i,,. Kamo anmepnamusna 00x00HOCm ce U3noa36a OUSUOEHMHAMA 00XOOHOCM HA

unoexca Hang Seng: i, .
Hwneocpouen mooen:

InNCD/P=-142+1.761n RGDP +0.106i,, —0.115i,,
Kpamxkocpouen mooen:

AInNCD/P =-0.2+55AInRGDP +0.098Ai,, —1.09¢_,

Mooden 3a wupoxkume napu:
Lvazocpouen mooen:
InM3/P=-5.03+1.37InRGDP +0.029i, —0.024Ap +0.11In BC

Kpamxkocpouen mooen:
AlnM3/P =0.04+0.82AIn RGDP + 0.018Ai, —0.023AAp +0.05AIn BC - 0.60e_,

Moge 3a ThpCceHeTO HA INHPOKHU MAapH B Ap:KeHTHHA.

M3 — wupoxu napu (napu 6 oopawerue 3ae0Ho ¢ OAHKO8U 0eno3uUmu)

P — unoexc na nompebumencxume yeuu

R — nuxeen npoyenm na mpuoecemonegnu CPOYHU OenO3UMU 8 neco

E — sanymen kypc neco kvm donap

Hopmama na ungnayus “p” e mpancgpopmupana 6 npomennusa max(0;A°p) — A p?” .
Llenma e uzmepsane Ha Oougepenyuannus epexm om yeeruuenuemo Ha yenume. Ilo mosu
HA4uH NPOMEHAUBAMA NO360NA6A ACUMEMPULHU KPAMKOCPOUHU epeKmu Ha uH@rayuama.
B — ¢puxmuena npomenusa

S — ce3onna gpukmuena npomenausa

t - mpeno

Bcuuku 0oannu ca meceunu u ce30HHO Heuz2nadeHu.

Kounmezpayuonnama epvska:

m— p = intercept —10.89Ap +17.53R —1.20Ap™ —6.17Ae — 62.69A° p*** +0.0028¢
Mooen ¢ kopexyus na epewkama:

Alm— p), =0.281A(m — p),_, —0.759A p, — 0.564 A’ p*+0.040AA p, + 0.180A’R,

+0.543(R - Ap),_, +0.093-0.0300(m — p),_, —0.060Ae, , —0.025Ap™* —0.253B,
+0.170B, , +1.97S,  +4.78S, ,

IHapuynoTto Thpcene B JlarBusi ciopen Tillers (2004).

m—p=In(M2X/CPI)

CPI — unoexc na nompebumencku yeuu

y =In(GDP) ; GDP — BBII

r=i,—rz°

¥ — peanet UxXeeH NPoYeHm no OvbjleoCPOUHUme 0eno3umu
Oyenssa ce cneonomo ypaeuenue (VEC mooen):

A(m - p)z =AY, + AT + ¢y (m - p)t—l TCY Tl Gt U,
Vpasnenuemo, koemo ce nonyuasa e:

A(m - p), =1.0862Ay, —0.5419(m — p),_, +1.2729y, , —8.1455
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Mopen Ha napu4uHoTO ThpceHe B JlaTBus cnopen Siliverstovs (2007).

CPI — unoexkc na nompebumenckume yeHu

GDP - BBIT

PGDP — oegpnamop na bBI1

(m — p)=In(M,/CPI)— pearnu napu

y =In(GDP/ PGDP) - peanen BIT

i =1In(I) - owvaeocpouen nuxsen npoyernm

T =4Ap - Hopma Ha uHrayus Ha coouwna baza

Jlvneocpouno ypasnenue:

(m—p), =2.851y, —0.087i, —0.4267, +0.12trend + constant + ec,

Kpamxocpouno ypasnenue:
A(m - p), =6.534+1.262Ay, - 0.480Ay, , —0.142A7  —0.747ec, , +0.079D0201,

IMapuunoTo THpceHe B EcTonus cnopen Siliverstovs.

I' - 00x00HOCM Ha OvpIcasHUmMe 06 ULaAYUL

I’ - nuxeen npoyenm no KpamKocpouHume 0eno3umu

T - HOpMa HA uH@rayus

(m - p) = ln(M ,/CPI ) - 10eapumvm Ha peanrnu napu (M2)

v =In(RGDP) - nocapumvm na peanen bBI1

{i“',il }: {ln([ “'),ln(l ! )} - 102apumvmM Ha KPaAmMKOCPOUeH U ObJI20CPOUEH JTUXEEH NPOYEHM

7 =4AIn(CPI) - nopma na ungprayus na 200uwna 6aza

Msnonseanu ca mpumeceunu OaumHu. Ycmawoeasa ce  Cvbujecmeysamemo Ha  06d
KOUHMESPAYUOHHU 6EKMOPA, NbpPEULM OM KOUMO ce UHMepnpemupa Kamo Obli20CPOUHa
yHKYUA HA NAPUUHOMO MbPCEHe, a 6MOPUAN — KAMO CIMAYUOHAPEH TUXEEH CIPeO.

(m—p)=2.177y +0.346i' —1.5337
il =825:°
Jlunamuynomo ypasnenue e npeocmaseno upesz VCEM mooen:
Alm - p), =-0.069Ai/_, +0.064Ai’, —0.344A7, —0.1234,,_, +0.1203, .,

4.6. Mopaenu 3a mapu4HOTO ThpceHe B bbarapus.
Monaea na Stefka Slavova (2004)

Mooen 3a nepuooa anpun 19912. — anpun 1996e.

ml, m2 — MI, M2 ¢ namypanen nocapumovm

¥ — IUX8EH NPOYeHm no 0eno3umu

P — pasHuuje na yenume

y — 102apumvM Ha OPYMHU MeCcedHU 3aniamu

D — ¢uxmusnu npomennusu

(inf - diff) — oughepenyuan na nuxeenus npoyenm

Jvneocpouno ypasnenue 3a M1:

(m1 - p)t =0,17(m, - p),_, +0,06y, , —0,004r,_, -0,31p, , —0,12D94M 4+ 0,13D12 +1,55

Kpamrocpouno ypasnenue 3a M1:
Alm, — p), = 0,26A(m, — p),_, —0,003A7, —1,00Ap, —0,52ECM, , +0,12D12 —0,17D1+0,0358
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Ilwvaeocpouno ypaenenue 3a M2:

(m, — p), =0,91(m, — p),_, +0,02y, , —0,002(int— diff ) - 0,002 p — 0,16 D94M 4 + 0,07 D12 + 0,19
Kpamrocpouno ypasnenue 3a M2:

Alm, — p), = 0,83A(m, — p),_, + 0,05y, —0,002(int— diff ), —1,17Ap, — 0,83ECM, , +

0,07D12 - 0,08 D1+ 0,04D94M 4 + 0,14D94M 5 + 0,0358
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IIpunoxenne 2

KoeduumeHT Ha eNnacTUYHOCT CNPSAMO

Mopen MapuueH arperatr | v | w AW | R(own) | Rs | Sspr | RI | Lspr | P | c | ER | Rf | DY
3a Benuko6putaHus

Ericsson M1 1,000 6,770 | 6,770 -1,850

Escribiano M4 1,000 6,160
3a AOMaKMHCTBaTa Thomas M4 0,500 | 0,500 -0,440 -6,400
3a HeduH.koMnaHum | Thomas M4 0,500 | 0,500 -2,900 5,660
3a duH. komnaHum | Thomas M4 1,000 21,300 -6,000

Chrystal M4 1,182 | 0,247 0,629 0,257 | -1,090

Janssen MO 1,000 0,300 -0,500
3a eBpo30oHaTa
3a eBpo30HaTa Calza M3 1,340 -0,860
3a eBpo3oHaTa Beyer M3 1,700 4,110
3a HOBMTE CTPaHM YIEHKMU Ha
EC

Dreger M3 1,700 0,070 0,220
3a Yexus Komarek M1 0,730 | 0,660 0,180 | 0,040
3a Yexusa Komarek M2 1,210 | 0,710 0,020 3,320 | 3,350
3a Apyru CTpaHu
Pycusi Oomes M2 (edekTnBHU) 1,216 0,008 0,001
Manaviaus Sriram M2 1,036 4,884 | 5,390 -4,745
Manainsus Sriram M2 1,130 2,509 | 1,834 4,8911 0,581
OAP Jonsson M3 1,220 0,020 0,040
JlatnHcka Amepuka | Carrera M1 0,940 0,010
3a CTpaHu C Napuy4yeH cbBeT
XOHKOHI Hawkins BaHKHOTU 0,660 0,010
XOHKOHI Hawkins be3cpoyHu aenosntu | 0,750 0,029
XOHKOHI Hawkins TecHu napu 0,790 0,017
XOHKOHI Hawkins CnecToBHM AEN03UTH | 0,921 -0,280
XOHKOHI Hawkins Cpo4yHuM genosnTu 1,490 0,110 -0,050

Tbpryemu Aeno3nTHM )

XOHKOHI Hawkins ceptudukaTtu 1,760 0,106 0,115
XOHKOHI Hawkins LLInpokun napm 1,370 0,029 -0,024
ApXXeHTUHa Ericsson M3 17,530 10,890
JlaTeus Tillers M2X 1,086
JlaTeus Siliverstovs M2 2,851 0,087 -0,426
EcToHus Pikkani M2 2,020
EcTOHMSA Siliverstovs M2 2,177 0,346 -1,533
Bbnrapus Xpucrtos BaHKHOTU 1 MOHETU | 0,360 0,020 0,320
Bvnrapus Slavova M1 0,324 -0,033
Bbnrapus Slavova M2 0,186 -0,035
CeKTOpHU Moaenu
EBpo3oHaTa-0610 Landesberger | M3 0,940 0,290 0,080
E3-noMakuUHCTBa Landesberger | M3 0,790 0,145 0,080
E3- HedmH. kopriop. | Landesberger | M3 2,060 0,150 0,050
E3- dmH. ,
nocpegHuum Landesberger | M3 1,980 0,630
E3-goMakuHCTBa Seitz M3 0,670 | 0,670 0,700
E3-kopnopaunm Carrascal M3 1,370 | 1,370 0,116 0,065
CALLl-gomakunHcTBa | Calza M1 0,530 0,118
CALLl-kopriopauuu Calza M1 0,536 -0,22
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H3non3sanu IMPOMCHJIMBU

Adoxon Y
BboraTcTBo w
Pactex Ha 6oraTcTBo AW
Co6cTBEHa HOpMa Ha Bb3BpblaeMocT Ha napute | R(own)
KpaTKocpouyeH IMXBeH NpoueHT Rs
KpaTkocpoueH cnpen Sspr
AbArocpoyeH IMXBEH NPOLEHT RI
AbnrocpoyeH cnpen Lspr
LleHOBO paBHMULYe P
PeanHa ueHa Ha KanuTana C
BanyTeH Kypc cnpsimo foJsiapa ER
YyxxaecTtpaHeH IMXBEH NPOLEHT Rf
AvBuAEeHTHA AO0X0AHOCT DY
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I. YBoa

B nepuona npeau nocnenHara riaodanHa pUHAHCOBA M MKOHOMUYECKA KpHU3a CTPAHUTE —
yienkn Ha EC, kouTo He ca yacT oT ukoHoMuueckus u napuynus cwio3 (UI1C), mpemunasar
mpe3s (asa Ha BHCOK HKOHOMHYECKH pacTex'. 3ampI004aBaHeTo Ha (DHHAHCOBOTO
MOCPETHUYECTBO OJArOMpHUATCTBA Ta3H BB3XOJIA TMHAMUKA, KaTO JABYILHU(PPEHHUIT TEMIT Ha
YBEIUYECHUE HA CHOTHOLICHUETO KpeauTu kbM bBII B cTpanute or LIUE* ce ompeaeIs KaTto
HOpPMAaJICH MPOIEC HAa JOTOHBAaHE C OIJIe Ha HHMCKaTa HavdanHa 0asza (Bxk. Epmunu, 2009).
Pazbupa ce, OBp3UAT HKOHOMHYECKH pPBCT, BUCOKATa HWHQIAIMS, TOJIEMUTE BXOISIIH
KaIlMTaJIOBH TIOTOIM, NEeDUIUTHTE MO TEKyIlaTa CMETKa, HapacTBamiaTa ¢ Obp3H TEMITOBE
KpEIMTHA JUHAMUKA, BBHIIHATA U BBTPEIIHATA 33TBKHUIOCT CUTHAIM3UPAT 3a MpErpsiBaHe
Ha UKOHOMUKHTE U 3a (opMUpaHe Ha BbTPEUIHO- U BbHITHOMKOHOMUYECKH THCOaIaHCH.

Nmenno kpusara paskpuBa pasMepa Ha (opMmupaHUTe aucOamaHCH, KaTo 3acsra
CEpUO3HO MKOHOMUKHTE M (puHaHCcOBUTE cucTteMu Ha bobirapus, BemukoOpuranus, Jlanus,
JlatBus, Jlutsa, Ilomma, Pymbaus, Yarapus, Uexusa u llBeuuns, Makap 4ye €IHH OT TIX CE€
CHpaBAT C MpEIU3BUKATENICTBATa Jajed IMo-7o0pe OT ApYrd. B HAKOM OT pasriiexIaHuTe
cTpaHu € Hanmuue apyuudpen cnajg Ha peanHusi BBII npe3 nukoBarta 3a kpuzata 2009 r., a
CBHOTHOILIEHUETO MEXJLy HEOOCTyKBaHUTE KPEIUTH U OpyTHHS pa3Mep Ha KPEAUTUTE OT MOJ
3% cpenHo 3a JeceTTe CTpaHu HapacTBa rocreneHHo A0 Haja 16% npe3 2012 r. LlenrpanHuTe
0aHKM ¥ TMpaBUTENICTBATAa NpEAIpHeMaT HETPAJUIMOHHU MEPKH 3a HOpMallu3HpaHe
neitHocTTa Ha 0aHKOBUS Ma3ap, KaTo MOHMKaBaHE Ha JIMXBUTE 10 UCTOPUYECKA MUHUMYMH,
MIpPeIOCTaBsiHE Ha MO-ABITOCPOUHO (prHaHCHpaHe Ha ThproBekuTe Oanku (Th), pasmmpsBane
Ha Kpbra OT (HUHAHCOBM MHCTPYMEHTH, IPUEMAaHH KaTo OOE3MeUeHHss MO pEro
(uHaHCUPAHETO, NMPABUTEICTBEHU BIIOXKEHHUS B OAHKOBHM KAaNUTAJOBU KHIIKA, MIPOrpamMH IO
M3KYIyBaHE Ha aKTHBU M Ha TaKUBA I10 TapaHTHpaHe Ha akTUBU U macusu u ap. Caex 2008 r.
ce HaOIIOMaBa CHJIEH PBCT Ha JIETIO3UTHUTE, KAalHTala, JUKBUIHOCTTa M HEOOCITY)KBAaHHUTE
KpeauTu B OaHKOBAaTa CHUCTEMa, JOKATO KPEAWTUTE HAapacTBAT MHUHHMMAjIHO B HOMMHAJIHO
M3pakeHue, a Karo Js1 OT OAHKOBHUTE aKTUBU JIOPU CE€ MOHMKaBaT. ['bpProBCKUTE OaHKU
yBEJIMYABaT JUKBUIHUTE U KaTUTAIOBUTE CH OydepH, HO Te HE ce MPEXBHPIIAT KbM pearHara
HMKOHOMHKA MOCPEJICTBOM KPEIUTH C TAKBB TEMII, KOMTO J1a € JOCTAThUYEH 3a CTUMYJIMPAHE Ha
WH/IMBUYaTHOTO MOTpeOJIeHNe U MHBECTUIIMHTE, a OTTaM M 32 UKOHOMHUYECKHU PacTeX.

JluHamMMKaTa Ha IPOMU3BOJACTBOTO, 3a€TOCTTa, LEHUTE, JIMXBEHUTE IPOLEHTH,
BXOJSLIUTE M M3XOJAIINTE KalWTald, BBHIIHOTHPIOBCKHMS IIOTOK Ha CTOKM U YCIYTH,
nyOnuyHUTEe (UHAHCH, KAKTO M Ha IOKa3aTeluTe, Oa3WpaHW Ha CTAaTHH OT OaHKOBUTE
OanmaHcu, ca cpel NPOMEHJIMBHUTE, OOSCHSABAIM JUCHEPCHUATA B KPEOUTHHUTE arperaru.

' B nepuoza 2004 — 2008 r. BBII HapacTBa cpenHo ¢ 5.7% romumo B Bwirapus, Yurapus, Jlutsa, ITomma,
Pymbaus u Yexus, noxato BsB Benukobpuranus, Janus, JlatBus u llIBernus kpuzarta ce oTpa3sBa CHIIHO BBPXY
HKOHOMHMKaTa owe mpe3 2008 r., KaTo TOAUIIHOTO UM MPOM3BOACTBO HapacTBa cpenHo ¢ 4.8% B nepuoaa 2004 —
2007 r.

* ChOTHOIIEHHETO BhTpemeH kpeauT kbM BBII choTBeTcTBa cpenmno Ha 142% ot BBII 3a BennkoGpuranus,
Hanns n [Berua mpe3 2004 r. u Ha 39% Ha cememrte crpanaun ot LIUE, nokaro xeMm kpas Ha 2008 T.
WHJIUKATOPBT HapacTBa 10 186% 3a Tpute Haii-pa3BuT cTpanHu u 10 66% 3a cenemte crpanu ot LIUE. Cve 7%
CPEAHOTOAMIIHO (TEOMETPHUYIHA CPE/IHA) CE YBEJINUaBa KPEIUTHOTO 33AbJI004YaBaHe B TPUTE HAl-Pa3BUTH CTPAHU
u ¢ 14% 3a crpanure ot UVIE. Pymbaus u JIutBa ca munepy, cboTBeTHO ¢ 29% 1 20% cpeJHOTOJUIIIEH TEMIT Ha

HapacTBaHEe, IOKATO KPEIUTHPAHETO ce 3aabibouaBa ¢ mo-6aBHu Temmose B IlIBenus u [lanus, chOTBETHO ¢
5.6% u 6.2%.





[TonutukuTe Ha QUCKANTHUTE U MOHETAPHUTE BIACTH CHIIO OKa3BaT BIUSHUE BHPXY Tasu
nucnepcus. B mepuoj Ha TakoBa IIOKOBO ChTpeceHue 3a (PMHAHCOBHS CEKTOP U MKOHOMHUKATA
KaTo LSO € M3KIIYUTETHO TPYAHO Ja c€ M30JUpaT (PakTOpUTE HA KpeauTHA AMHAMHKA U
Mopajy TOBa, Y€ U3MEHEHHUETO Ha KPEAUTHHUTE arperatu 3aBUCH €THOBPEMEHHO OT (aKkTopu
Ha ThPCEHETO U MPeJIaraHeTO Ha KPEJIUTH.

ToBa mpean3BUKATEICTBO € OILE MO-TOJSIMO MPHU U3CJIEIBAHE HA CTPAHUTE — UJICHKU
Ha EC, xouto He ca wact ot UIIC. Ilo cBodra cremeH Ha MKOHOMUYECKO pa3BUTHE
Benmukobpurtanus, Janus u llIBenus npeBb3xoxaaT ocTaHAIUTE celeM CTpaHu. B rpymnara Ha
celeMTe [IbpKaBU ChLI0O MMa 3HAYUTENHW pa3duuus BBIPEKH TiIXHaTa reorpadcka
MPUHAUISKHOCT KbM peruona Ha [{UE u obmata um cha6a Ha HKOHOMHKHU B mipexon. Jpyra
CBIIIECTBEHA pa3jMKa €, Ye MKOHOMHUKHUTE Ha cTpaHu kaTo bwarapus, [lanus, JlatBusa u JIuta
ca ¢ pexuM Ha (PUKCHpaH BalyTeH Kpr3, KOETO CHJIHO OTpaHN4aBa MOJUTUKATA HA TEXHUTE
Hb. ITocouenure crpanu MoraT jga ObAAT TPyHUPAHU 110 MHOTO COIMATHO-MKOHOMHYECKH
MPU3HALIM — HANpUMEpP pa3Mep Ha MKOHOMMKATA, YUCICHOCT Ha HACEJIEHUETO, Bh3PacTOBa
CTPYKTypa Ha HACEJIICHUETO, 3HAYNMOCT Ha KPEUTUTE 32 UKOHOMUKATA U Ap.

Jlobpe yHKIMOHUpanUTe (PUHAHCOBU TMa3apH, B KOUTO THPTOBCKUTE OAaHKH YECTO
3aeMaT OCHOBHO MSICTO, 2 HEOOXOJUMOTO M 33IBJDKUTEITHO YCIOBHE 32 (DyHKIIMOHHpAHE HA
ChbBPEMEHHAaTa HWKOHOMHKA. KpeauTupaHero HachpyaBa HATPYNBAHETO HA KamuTal U
TEXHOJIOTMYHUTE WHOBAlMM WU MO TO3M HAYMH CTUMYJMpa MKOHOMHYECKATa aKTUBHOCT. B
ChbBpPEMEHHATa MKOHOMHKA JI0 TOJiiMa CTeneH OaHKUTE peliaBaT KoM MPOEKTH Aa Obaar
peanu3upaHu TMOCPENCTBOM IMpolieca Ha kpeauTupane (Bxk. Mwuncku, 1992). Illymmerep
(1946) nopwu omnpenenst KpEIUTHTE KATO HEOOXOAMMO yCIIOBUE 3a MO-100po Obaere, a Kelinc
(1936/ed.1997) TBBpaM, Y€ ca HYKHOTO CPEACTBO MKOHOMHKATA Jla CE JBIKU Ha TO-BHUCOKA
ckopoct. [lopagu Te3n mpUYMHU W 3apagyd HAPACTBALIOTO 3HAYEHUETO HA KPEAUTUTE 3a
MKOHOMHUKATa € MHOTO Ba)XHO Jia C€ M3ciie/BaT (haKTOpUTE, KOUTO OOyCIaBAT KpeIUTHATa
JTUHAMHUKA.

OOexT Ha u3cienBaHE B HACTOALIaTa pa3padOTKa € KPeAUTHUST Mazap B CTPaHHUTE —
ynenkn Ha EC, xouto ca u3BbH eBpo3oHata (bbarapus, BenukoOpuranus, lanus, JlaTBus,
Jluta, Ilomma, PymbHus, VYurapus, Yexwus, IlIBenus). Ilpenmer Ha wu3crneaBaHeTo ca
(akTopuTe, BIUSCIIN BBPXY HaCTHHS er,III/IT4, npe3 nepuona 2008 — 2012 r. Llenra Ha
W3CIEABAHETO € Ja ce m3BelaT (PakTOpUTe Ha THhPCEHE M MpeAsiaraHe Ha KPEAuTH 3a
LHUTUPAHUS TIEPUOI.

[IbpBOHAYAIHO B U3CIIEIBAHETO CE€ MPENICTABAT OCHOBHU PE3YJITATH OT ChIIECTBYBALU
EMIUPUYHU M3CIIeBaHUs Ha (aKkTUUYeCcKOTO oOyciaBsiHe Ha kKpeauTa. [locrnenBamusr eran
BKJIIOUBA JIECKPUIITUBEH aHalIM3 Ha (DakTOpUTE Ha THhpPCEHE U MpelajaraHe Ha KpeIuTH 3a
BCUYKM CTpaHU M OTAenHO 3a bbarapus. Hakpas 3a u30paHu cTpaHH € HampaBeHO U

’ B bwarapus u JINTBa e Haule MapHueH ChBET, 10KaTO B JIaTBHs ¢ HaHIle (UKCHPAH BATyTHOKYPCOB PEXKHM,
0€3 IOBIHUTEIHUTE PECTPUKINN, KOUTO BUTYTHHAT O0opa npeamnosara. Kato msio BaTyTHOKYPCOBHUTE PEXXKUMHU
B TPUTE CTPaHU ca Mo00HH, KaTo ce MMa mpensus, dye [{b uma cuimHo orpanndeHa napuyHa HOJIUTHKA U TOpagu
¢akra, ye e HEoOXOAMMO MOATBPKAHETO HA YYXKASCTPAaHHM BAayTHH pE3epBH, KOHTO [a TapaHTHPAT
¢ukcupanus BanyTeH Kypc. Jlatms, JlutBa u Jlanus ca wact oT BawyTHOKypcoBus MexanuzbM ERMII, xaTto
nMart 3a1b/DKEHHE J1a MOJABbPKAT (PUKCHpaH Kypca Ha HAMOHATHUTE CH BAIYTH CHPSMO €BPOTO C AOIyCTUMO
OTKJIOHEeHHE 0T +/-2.5%.

* Mo "uacten kpeaut" 1a ce pa3bUpaT KpeauTuTe Ha YUPMHUTE OT HEDUHAHCOBHS CEKTOP H TOMAKMHCTBATA.





MKOHOMETPUYHO OIICHSBaHEe Ha (YHKIMHUTE HA ThPCEHE W IpeJjiaraHe Ha KpeauTH, KaTo 1o
TO3U HAUMH Cce U3BeXkAaT (aKTOpUTE Ha KpeIuTHATA TUHAMUKA.

II. dakTopu Ha KpeIUTHATA ITMHAMHMKA B eMIHPUYHATA JUTEPATypa

[Ipe3 nocnennuTe Be 1€CETUIETUSI HAYYHUTE U3CIIEIBAHUS, MOJIETUPAILA EMITUPUYHO
TBPCEHETO U MPEAJAraHeTO Ha KPEIUTH, HApacTBaT IIPOrpecuBHO. ToBa € arecTaT 3a Hay4HUs
U TIPWJIOKHUS aCHEeKT Ha MpoOJieMaTHKaTa, KaKTO M ISUIOCTHO - 3@ BAKHOCTTA . PacTsmusaT
Opoil Ha myOJMKAaUUTE € MOKAa3aTeJleH 3a TPYAHOCTTa Ja Ce HaMepu €IUHEH MOJXOJ Ha
n3cieaABaHe, KOWTO Jia I0BeE 10 OOIIOBAIUIHU PE3yITaTH.

EmmupuunuTe wm3cnenBaHus Hai-oOmo Morat Aa ObaaT TPyNHpPaHW MO CICAHUS
Ha4yuH: 1) KOUTO ce KOHIEHTPUPAT BBPXY THPCEHETO HA KPEAWUTH; 2) KOUTO AKIEHTUPAT
BbPXY MpeIJiaraHeTo; 3) KOUTO OdYepTaBaT €IHOBPEMEHHO (YHKIMHUTE Ha TBPCEHETO U
MpeajaraHeTo Ha kpeauTu. M3cneaBaHusaTa ChIo MOrar Aa ObIaT pas3[eleHd CIOpea LenTa:
W3BEXKJAHE Ha THPCEHETO M MpeIjIaraHeTo Ha YacTHHS KpeAWT (3a€AHO W TOOTAEIHO);
MOJIeIUpaHe Ha KpeauTa 3a JOMaKWHCTBaTa M (upMuTe (3a€AHO W TOOTAETHO) U B
3aBHCHUMOCT Jlalld LENAT W3BEXKAaHe HA (PaKTOPUTE HA BHTPELIHHS, OOLIUS WIN ITyOIHMYHUS
KpenuT. Moke [a ce HampaBH JICJICHHE Ha EMIMPUYHUTE W3CIeIBaHUS W Ha 0asa
W3MOJI3BAaHUTE UKOHOMETPUYHU METOJM, KaKTO U IO peauua Apyru npusHauu (reorpadcku,
HUBO Ha arperaiysi, MaHe’IH! WU UHIUBUIYaTHU TaHHU U JIp.).

Cpen nuoHepuTe B EMIUPUYHOTO MOJEIMPAHE HAa KPEOUTUTE C e M3BEKJIAaHE Ha
(dakTopuTe 3a TAXHATA AMHAMHUKA Morar na Obaar ompeneneHu bepHanke u bnaitHmbsp c
TAXHOTO u3cnenBaHe "Kpeaut, mapu u chBKymHO ThpceHe" (Bxk. bepHanke u bmaitHabp,
1988). Cropen TSX THPCEHETO Ha KPEIWUTH 3aBHCH IOJOXKHUTENHO OT peanHus BBII, or
JaroBaTa CTOWHOCT Ha KpPEAWTa M OT PAaBHUILETO HAa LEHUTE, JOKATO JIMXBEHUAT MapikK
(JIUXBUTE MO KPEAUTUTE MHUHYC JIMXBUTE MO TPUMECEYHUTE CHKPOBHUILHU OOHOBE) HMa
OTpHUILIATENIHO 3HAUCHHE 3a HEeroBaTa AUHaMuKa. [Ipu usBexnane pakTopute Ha THPCEHETO Ha
KpeIUTH U UKOHOMHMYECKaTa aKTMBHOCT TPAaJWLIMOHHO CE€ JOKa3Ba, Y€ Ta3u Bpb3Ka € Ipasa,
T.€. HAJIMLE € MPOLUKINYHOCT CIIPIMO HKOHOMHMYECKaTa JuHaMuKa. [IpaBa e Bpb3kara ChIo
MEXIy MHUHajgaTa CTOMHOCT Ha KpeAuTa W CeramHara My CTOMHOCT, T.€. HaJule €
MPOLMKINYHOCT CIPSMO COOCTBEHATa My CTOHHOCT.

B u3cnenBanusiTa, pasriexaany GakTOpUTe Ha ThPCEHETO HA KPEIUTH, CE OYepTaBat
JIB€ HaW-4eCcTO CPEUIaHW MPOMEHJIMBH, KOUTO C BHCOKA CTEMEH Ha BEPOSITHOCT OOSCHSBAT
KpeauTHata auHamuka — BBII wnm HeroBa mpousBogHa M JIMXBUTE MO Kpeauture. B
KPEAUTHOTO ypaBHEHHME 3HAKbT Ha I'bpBaTa IMPOMEHJIMBA € IOJIOXKUTEJIEH, a Ha BTOpaTa —
0Tp1/1uaTeneH5. Ocgen npomennnBa 3a ukoHomudecka aktuBHOCT (BBII, BBII Ha 4woBek ot
Hacenenuero, bJIC, WHBeCTHIMH, TPOMHILICHO MPOU3BOACTBO) M II€HA HA KpeIuTa
(mpomeHIMBa 3a JIMXBHU MO KPEJUTHUTE) YECTO CE BKIIOUBAT U Pelulia IpyTrH MapaMeTpu, KaTo
YEeCTO CpEIaHU ca JIATOBUTE CTOMHOCTU Ha M3cje/lBaHaTa npoMennuBa u nHdmanuara (UL

°3a TOBa CBHIETENCTBAT PE3yITAaTUTE M B M3cIeaABaHMATa Ha Xopman (2001), Xioncsur u xom. (2001), Kerom
(2002), bapaxac u Craitasp (2002), XpucroB u Muxaiinos (2002), Bprorman u oneit (2003), 'anza u xour.
(2003), Takema u xou. (2003), Maptunec — Kapackan u [en Puo (2004), e baunt u xoxn. (2006), ®promen u
mut (2006), 'ambakopTa 1 Pocu (2007), I'atur — Tropkamu u xoi. (2007), Erept u ko (2007), ®promern u
Kaparso3oBa (2008), JJu Meno u Ilucy (2009), Cropercen u koi. (2009), bek u komn. (2012), Apectuc u
T'onzanes (2013).





U B MO-MaJiKa CTeNeH Mpou3BoaAcTBeHata nHpanus. [lomoxuTenHo Moxe J1a € BIUSHUETO Ha
uH(pIanusATa BBPXY THPCEHETO HA KPEIUTH BEPOSITHO 3apaldl MpepaslpeiesieHHeTO Ha
6OraTCTBO OT KPEAMUTOP KbM UTHKHHK® (BXK. Ak TaMm). BB3MOXHA ¢ M XHIOTe3aTa, 4e MpH
HapacTBalllM 1IEHH UKOHOMUYECKUTE areHTU ThPCAT 3a€MHU CPEICTBA, 33 Ja MOKPUAT CBOUTE
TUTAHUPAHU ¥ U3BBHPEIHH PA3XOJIH.

WNudnanusra He ce pas3riexia €IHO3HAYHO TMPH ONpEIeNsiHE NETCPMUHAHTUTE Ha
KpEIUTUTE, KaTO TS MOXE Jla € W C OTpULATENIeH 3HaK B YPAaBHEHHUETO HAa KPEAUTHOTO
thpceHe. Crnopen basugen — Yurnan wm JDxusuuku (1992) u Ilazap6amoriy (1997)
OYaKBAaHUTE UHBECTUIIMU UMAT MOJIOKUTEIHO BIUSHUE BbPXY ThPCEHETO Ha KPEAUTH, JOKATO
JINXBATE 110 KPEAWTATE ¥ HH(IALMATA My BIHSSAT OTpHIATENHO . CTONAHCKHTE areHTH
OTrpaHMYaBaT ThPCEHETO Ha 0AHKOBU KPEAUTHU MPH MOKAUBAIIM CE IICHH 3apaid HaMalsiBaHe B
peaNHO M3pakKeHHE Ha pasloyiaraeMus UM JOXOH (3a JIOMaKWHCTBaTa) M HETHHUS MapUUeH
notok (3a ¢upmure). OOCITYy)KBaHETO Ha KPEAUTUTE W HM3IUIAIIAHETO MM CTaBa IMO-TPYAHO,
3apaZii KOETO € BaIHIHA XUIIOTe3aTa, Y€ MPH MOKAYBAIIUTE CE IICHH HaMallsiBa ThPCEHETO Ha
Kpenutd. Jpyro BB3MOKHO OOsCHEHHE 3a BB3NHMpamus e()eKT Ha WHQIIAUATa BBPXY
THPCEHETO Ha KPEIUTH € CBBP3aHO C OYAaKBAaHUATA 3a CIaJI B IICHUTE HA CTOKUTE U YCIYTUTE U
Ha (QaKTOPHUTE 32 TAXHOTO MPOU3BOJICTBO CJIE]] TEXEH PBCT U 00OPATHO.

Kbm Tpamunmonnute nerepmuHaHTd kato BBII m nuxBu mo kpemutute Xodmax
(2001) moGaBs m TpOMEHJIMBA 3a Il€HATa HA WMOTHUTE, KOATO BIIMSIC TOJIOKUTEITHO BBPXY
THPCEHETO Ha KpeauTu. B To3m chyuait ce mposiBsiBa edeKThbT Ha OOraTcTBOTO —
WKOHOMHMYECKHUTE areHTH CTaBaT IMO-YBEPEHH MOpaad IMOCKbIIBaHE Ha oOe3MeueHusiTa IO
KPELUTHTE U B PE3YJITAT OT JKENAHHETO 1A CE IIPUTEKABA AKTHB C IIOBHIIABAIIA C& CTOHHOCT".
I{eHUTEe HAa UMOTHTE WU LEHHTE HA (MHAHCOBHTE AKTHBH, B YACTHOCT KAIUTAIOBUTE IEHHH
KHIDKA'", ca Ipyra cpemana rpyma IpOMEHINBH, KOUTO HAH-9eCTO Ca C MONOKHUTEICH IPHHOC
32 TBPCEHETO Ha KpeauTH. [IOBUIIEHWMETO B IICHWTE HAa AKTHBHUTE YBEJIMYaBa HETHATA
CTOMHOCT Ha (UPMUTE M JAOMAKUHCTBaTa, T.e. yBEJIMYaBa YBEPEHOCTTa WM U BIUsiE
MOJIOKUTETTHO BBPXY ThPCEHETO HA KPEIUTH.

JlomrbiHUTETHN (PAKTOPHU MPOMEHIIMBU Ha THPCEHETO HA KPEAWTU Ca U BBHTPEIIHUTE
W3TOYHMIIN Ha (puHaHCUpaHe. JIOTHYHO € U Mpu yBelnnuaBaHe Ha BHTPEUIHUTE U3TOUHUIN Ha
(¢uHaHCUpaHe Ja Cce HaMalsiBa THPCEHETO Ha KPEAWTH, KOETO ce HalOllonaBa W IpU
HAMUPAHETO Ha AITePHATHBH Ha OAHKOBOTO ¢uHAHCHpaHe. HanmpuMep mapuyHUTE MOTOIH OT
CIIMBAHWS ¥ MPHIOOMBAHMS IEiCTBAT BH3MHPAIIO HA THPCEHETO HA KPEAMTH ', TaKa KaKTO
MOCKBITBAIINTE aKIMH JaBaT Bb3MOKHOCT Ha KOMIIAHUUTE J1a PMHAHCUPAT IEHHOCTTA CH Upe3
eMHUCHsTa Ha (PMHAHCOBH UHCTPYMEHTH.

% Moo6ru ca n3BoxuTe 1 Ha Takena u ko (2003).

7 Bx. oute Xionceur u koi. (2001), Erept u koi1. (2007), Jlu Meno u ITucy (2009), Bek u ko. (2012).

¥ O6exT Ha uscnenBaneTo Ha Xodman (2001) e KpeaUTHT 32 He(PUHAHCOBHS YACTEH CEKTOP B 16 MHIyCTpHAIHH
ctpanu 3a repuona 1980 — 1989 r.

? Bx. Xogman (2001), Tepnax u Ienr (2003), Maprunec — Kapackan u Jen Puo (2004), Jle Bauar u ko
(2006), dpromen u Kaparsozosa (2008), Apectuc u I'onzanes (2013).

1" Bx. Bubsumen — Yurnan u Joxmsunkn (1992), Bapaxac (2002), Maprunec — Kapackan u den Puo (2004),
Apectuc u ['onzanes (2013).

" By, Bprorman u Jloneii 2003.





[IpeobnmanaBanio B W3CieABaHUATA 3aBUCHMaTa MPOMEHJIWBA € (pupMeHHAT (WiH
YaCTHUAT) KPEIUT, B KOHUTO ce N00aBAT KPEeAUTUTE Ha JOMAKMHCTBATa M HECTONAHCKHUTE
opranmzanuu. Pa3paboTkuTe, H3BEXKAAld OaHKOBUTE KpPEAWTH HAa JAOMAKUHCTBATa, Ce
pa3BUBAT MO-MHTEH3UBHO €/Ba IMpE3 MOCIECIHUTE FOAUHU. TEeHIEHIUITa HABIPHO C€ IBIKU
Ha QakxTa, 4e B peaulla pa3BUTH MKOHOMHUKH JETbT HAa KPEAUTA 32 JIOMAKMHCTBATAa B OOLIHS
KpeIUT TpeBuIIaBa To3u 3a ¢upmwure. IloBegeHneTo Ha JOMakuMHCTBaTa U (PUPMHUTE ce
omnpezens OT pa3jIMyHU MPOMEHJIMBY, HO C BUCOKA CTENEH Ha YBEPEHOCT MOKE Jla C€ TBBP/H,
Ye arperrpaHd BEJIMYMHH 32 MKOHOMHYECKA aKTHBHOCT J00pe OOsCHSBAT THPCEHETO Ha
KpeauTH OT Ou3Heca U oT pusnueckuTe auna. AKO MOBEIEHUETO HAa JOMAKMHCTBATA CE BIIMSEC
OT JIOXOAWTE, NaHbIUTE, NOTPEOUTEICKUTE LEHHU, MOTPEOUTEICKUTE TMPEANOYUTAHNUS],
OUYaKBAHMSTA, 33UTHKHIOCTTA, TO TIOBEIEHUETO HA (PUPMHUTE € MOJABIACTHO HA TWHAMHUKATA
B IICHUTE Ha MPOU3BOJICTBEHUTE (PAKTOPHU, TEXHUUECKUS MPOTPEC, IBbPKABHUTE pEryialui,
Na3apHus A5, JaHBIUTE U CyOCUIUHUTE U OM3HEC OUaKBAHUSATA.

OT pJeTepMUHAHTUTE Ha IIpeJjlaraHe Ha KpEeIUTH C€ MHTEepecyBaT HE CaMo
THPrOBCKUTE OaHKHTE, HO MOHETapHUTE M HKOHOMHUYECKUTE BJIACTH, KOUTO TpsiOBa 1a
MpeIBWKIAT Kak OaHKOBaTa CHCTEMa IlI€ pearupa IpHU TEXHUTE pelleHHs] U MOJUTHKU. OT
KpPEOUTHOTO MOBEJCHNE Ha OAaHKUTE B HEMAJIKA CTEIIEH 3aBUCH U MKOHOMHUYECKaTa aKTUBHOCT
B CTpaHaTa. 3a pas3jMKa OT ThPCEHETO Ha KPEAUTH MPEIaraHeTo Ha KPEAUTH € B MHOTO IO-
rojisMa CTENeH BbB (yHKIHMOHATHA 3aBucHMocT oT mosmtukata Ha LB (IIb xonTpommpa
KamuTanoBata ajekBaTHocT, 3MP, wu3uckBaHMATa 3a JMKBUAHOCT, CpPOKOBETE 3a
KinacuuIupane Ha KPEAUTHUTE €KCIIO3UIUH, ONIEPALIMUTE TIO MTOKYIKO-TPOo1ax0a Ha aKTUBH,
YIPaBJIIBAHETO HA JIMXBEHUTE MPOLIEHTH, 00eKT Ha Mpsk KoHTpon Ha L[b). MexaHu3smbT Ha
NapyuyHa TPAHCMHCHUS JIOpU c€ OIpesens KaTo yepHa KyTus ot bepnanke u ['eptiasp (1995),
KOUTO C€ ONUTBaT Ja 5 paskogupar. DakTopuTe 3a TMOBEICHHETO Ha OaHKUTE B
OMOCPEJICTBAHE HA IOJIyYEHHUTE CpEACTBAa KbM peajlHaTa MKOHOMHUKAa M JI0 JHEC HE ca
W3BEICHU €JHO3HauHO. [loka3aTencTBO 3a TOBa ca M3SBJICHUATA HAa LIEHTpaTHUTE OaHKEepU B
CAIll, Anxrnusa, SnoHusi, e€Bpo30HaTa, B KOWUTO T€ IMpU3HABAT, Y€ BBIPEKU BIISATATA
JUKBUIHOCT B 0aHKOBaTa cucTeMa U KamuTanusupaHeto ¥ Th He KpeauTupar cbC ChIIUA
TEMII, C KOUTO C€ YBEJINYaBaT PE3EPBUTE UM, T.€. YCEUIAaHETO UM 3a PUCK € HapacHajo, KOETO
pe3y/THpa B IPEANA3IHBO NpeUIaraHe Ha KPSIuTH .

[IpemyiaraneTo Ha KpeAWTH c€ BiIMsAE B Hal-roysiMa CTENEH OT chenuduyHu 3a
OaHKUTE MPOMEHJIMBHM KaTO: KaYeCTBO HAa aKTHUBUTE, CTPYKTypaTa Ha aKTUBUTE U MACHUBUTE,
KOoe(pULMEHTUTE Ha KalUTaloBa aJIeKBaTHOCT, JIMKBUAHOCTTA U PEHTAOMIIHOCTTA, HO 3aBUCH B
M0-MaJIKa CTETEH OT MPEKUTE MOKa3aTelu 3a MKOHOMHYECKa aKTUBHOCT, Makap U OaHKOBUTE
MOKa3aTeau Ja ca J00po OTpakeHHE Ha CIy4YBaIl[OTO C€ B MKOHOMHUKATa mopaau (akra, ue
MeXay peanHuss W (UHAHCOBUS CEKTOp ca HajHWIe CIO0XKHU M 4YECTO JBYHNOCOYHU
3aBucuMocTd. Cbc 3a0aBsHe Ha HMKOHOMHYECKaTa aKTHUBHOCT pacTe TMPOIEHTHT Ha
HEOOCITy’)KBaHUTE KPEIAUTH, PECI. YBEIMYaBaT c€ NMPOBU3UUTE 3a 3aryOH OT 0Oe3leHKa U Ce
HamassBa COOCTBEHMAT KamuTal. B pe3ynrar oT ToBa ce BJOIIABAT IOKa3aTeJIUTE 3a
BB3BPBIIAEMOCT U €PEeKTHUBHOCT U Ce yBEJIMYaBa HexxenanueTo Ha Th ja oTmyckar KpenuTH.

2 Bix. Jlparu (2012), Acmycer (2012) — IIpoTOKOJN OT 3acCEJaHHETO IO NAPHUYHA MOTMTHKA HA SIIOHCKATA
nenTpanHa 6anka (2012), bepunanke (2008), bepnanke (2012), ®uep (2012).





B Tteopetnunara wact ot cBosita ctatus bepHanke u bnavinabsp (1988) m3Bexmar
npeajaraHeTo Ha OaHKOBU KpPEOUTH, KOETO 3aBUCH B IOJIOXKHUTENHA CTENEeH OT Jejia Ha
KpeAUTHUTE B aKTUBUTE Ha OaHKaTa M OT CBpbXxpe3epBure. [Ipeanaranero Ha KpeauTH CHILO €
B IIPaBa 3aBUCUMOCT OT JIUXBHUTE M0 OAHKOBUTE KPEAUTH U B 0OpaTHA 3aBUCHUMOCT OT JINXBUTE
Mo oOJuranuuTe, Karo TMOCISIHUTE ca aliTepHATHBHATa IieHa Ha kpenutute. OOpaTtHa e
(yHKIIMOHATHATA 3aBUCUMOCT U CIPSMO BKJIFOUEHATA MPOMEHJIMBA 3a puck (Bx. Yun, 2011).

EmmupuunuTe W3cnenBaHWs MOKa3BaT, Y€ TNpeIaraHeTO Ha KPEIUTH € B IpaBa
3aBUCHMOCT OT JIMXBHUTE 10 KPEIUTUTE U HETHUS JIUXBCH MapiK WJIM HETHUS JIUXBEH JOXOJ U
B 00paTHa 3aBHCHMOCT OT HH(IarmsTa’”. CaMo de i TyK, KaKTO TIPH ThPCECHETO Ha KPEIHUTH,
nH(pIanUsATa MOXKE J1a ce ThJKyBa ABOsKO. [Ipu pbCcT B eHUTEe OaHKHTE MOXE C OXOTa Ja
oTmyckat kpeautu. bankute onepupar rnpeoOianaBamio ¢ MpUBJIEUYEH PECYPC, KOUTO CHINO ce
o0e3leHsABa B peajHO M3paKeHHe MPU HapacTBaHE Ha LEHOBOTO paBHHMIEe. OCBEH TOBa MPU
uH(pIaMs, TpeIu3BUKaHa OT ThPCEHETO, € HATUIIEC MO-TOJIIMa BEPOSTHOCT 3a M3IUIAIAHEe Ha
00e3IEeHABAIIUTE CE€ B PEATHO H3PAKCHHE IBDKAMU JIMXBH WM TJIABHUIM, T.e. HaMajsiBa
BEPOATHOCTTA 3a PBCT B HEOOCTyXKBaHHTE KpeauTH . Te He ca 4ecTo cpeliaHa IPOMEHINBA
3a KpeJuTHaTa AMHaMuKa. HeoOcmyKBaHUTE KPETUTH TT0-CKOPO Cca M30CTaBall WHAMKATOP 32
Th, TBH Karo € HamuIEe OMNpelNeseH CpPOK, Clie] KOWTO NPOOJEMHUTE KPEAUTH Ce
KJIacupUIUpaT KaTo HEOOCTy»KBaHH, a TIPS TOBA Ja cTaHe (PaKT, YECTO CE€ MPABST OIMUTH 32
MpeioroBapsiHeTo UM. TeHIeHIusATa PU HEeOOCTy)KBAaHUTE KPEIUTH 00aye € moka3aTesHa 3a
¢unancoBoTo 31paBe Ha Th u 3a HKOHOMUKATa KaTO LSJIO.

Ilenute Ha uMOTUTE W (PUHAHCOBUTE AaKTHBH Ca C TMOJOXHUTEIEH MPUHOC B
YPaBHEHHUETO Ha KPEIUTHO Mpeiarane, Thil KaTO ca CHHOHUM Ha TIOKayBaIlla C€ CTOWHOCT Ha
o0e3rnedeHusITa Mo KpeIuTHTE W Ha TO-JAOCTBIIHO W pPa3sHOOOpa3HO (UHAHCHpaHE 3a
Gankure .

Jlpyra Tpyma TpOMEHJIMBH C€ OKa3Ba C HAH-rOJIsIM TPUHOC B ypPaBHEHHETO Ha
KpeIUTHOTO Tipeaiarane. ToBa ca crenuduannTe 3a OaHKUTE 6aTaHCOBU KOS(HUIIMEHTH KAaTO
JIMKBUHOCT ¥ TIPOM3BOIHHTE i, KAINTATIOBA aJeKBaTHOCT M MPOM3BOAHMTE it °. Tasm rpyma
MPOMEHJIMBHU CHINO MOXKE J1a C€ THIKYyBa ABOSKO, T.€. B HSIKOM H3CICBAHUS TE BIIUSAAT
MOJIOKUTEITHO BBPXY MpejiaraHeTo Ha KPEeauTH, B APYTH - oTpunaTenHo. [Ipu HamansBaHeTo
Ha MKOHOMHYECKATa aKTUBHOCT W OCOOCHO MpH CIMYKBAaHETO Ha IIEHOBU OAJOHU KAKTO B
CEKTOpa Ha pPealHUTEe aKTHBH, TaKa M B CEKTOpa HAa ()MHAHCOBUTE, KPEIUTUPAHETO ce 3a0aBs
WA Ce CBHMBA M Ce HAONIOJaBa PHCT B CHOTHOINICHHATA 3a KAIHTANOBATA aJCKBATHOCT & U
nuKBUAHOCT. ToraBa OaHKWTE 3aeMaT 3allUTHA TMO3HMIHUS U aKyMyJUpaT PE3epPBH 3apaiu
OYaKBaHE 3a JOMBIHUTENHO BIIOIIABaHE HAa MKOHOMHUYECKAaTa KOHIOHKTypa M 3a PBCT Ha
HeoOcCTyKBaHUTE KpenuTu. B oOpaTHus ciyyall, KoraTo HIKOHOMHKATa € BbB Bb3XO0J], OaHKUTE
Ce YYyBCTBAaT YyBEPEHHU, yBEIMYaBAaT KPEAUTUTE B Jella Ha AKTUBUTE CH W HaMalsBaT

B Bix. Breugaen - Yuruan u Jxusunxu (1992), Iazap6amorny (1996), iu Meno u Iucy (2009).

' Bsx. Xpucros u Muxaiinos (2002), I'yo u Cremansu (2011), Ammep u xom. (2012).

"> Bx. borsupaen - Yursan u Jxmsuuxu (1992), asapGamroray (1996), Anterbam u kot (2009), 'amGakopra,
Mapkec — Mbanec (2011).

' Bx. brsazgen — Yuruan u Joxusuiku (1992), Xioncsur u ko (2001), Xpucros 1 Muxaiinos (2002), Takena
u koI (2003), Xropnua u Kuepuenkoscku (2007), Anrea6am u koi. (2009), In Meno u ITucy (2009), Kopuer
u xoi. (2010), 'ambakopra, Mapkec — Mbanec (2011), Annep u koi. (2012), MonTtopo u Poka — Cyapec (2012).
"7 Bsx. Epaunu (2009).





KalluTajJoBaTa CU aJeKBATHOCT M JIMKBHAHOCTTa cH. ChIIeCTBYBa M Jpyr BapUaHT: IpH
MO3UTHBHU OYaKBAaHUA 3a CTONAHCKaTa akTMBHOCT Th mutaHupaT pbeT Ha KpeAWTHATa CH
€KCIO3MLUA, KOETO € ChIPOBOJEHO C MOJABPKAaHE HAa MUHUMAIHO 3aJI0)KEHOTO HHBO Ha
KaluTaaoBa aJEeKBaTHOCT, T.e. OAHKUTE YyBeJIMYaBaT COOCTBEHUS KalMTal U JIbJITOBO-
KaruTanoBuTe (XMOPUAHUTE) WHCTPYMEHTH, KOUTO C€ BKIIOYBAT B YHCIUTENsS Ha
KOC(UIIMEHTHUTE 32 KallUTaJIOBa a/IeKBATHOCT.

[Tpsix uHAMKaTOp 3a prucka B OaHKOBAaTa CHCTEMa € M BapualuATa (BOJATHIIHOCTTA) B
LeHuTe Ha OaHkoBuTe akuuu. Hamuie e nomyckaHeTo, ue Ha (POHJOBUTE Ma3apH C€ ThpPryBar
OYaKBaHUs M CUJIHATA [IPOMSHA B IIECHUTE HA OAHKOBUTE KOPIIOPATUBHHU KHI)KA € CHHOHUM Ha
CMsiHa B OaHKOBUTE M MKOHOMMYECKUTE ycioBus (BXK. babHuen - Yurnan u JKusunxw,
1992).

OcurypeHocTTa ¢ JenOo3UTH BOAM 10 YBEJIMYaBaHE HA pe3epBHUTE, KOUTO MOraT Jia ce
TpanchopMHUpaT B KpeaAuTH Wik BbB ¢uHaHcoBH akTuBH (/ILIK OCHOBHO) B 3aBHCHMOCT OT
ycemanero 3a puck Ha Tb, T.e. pbCTBT B JAeMO3UTUTE € (PAKTOp 3a MpelIaraHeTo Ha
KPEIUTH °, HO B yCIIOBHATA HA PelecHs i (UHAHCOBA KPH3a € CHHOHHM Ha 3a37paBsABaHe HA
JUKBUAHUTE no3unuu Ha Th.

III. JleckpunTHBEeH aHAJIU3 HA JeTEPMUHAHTUTE HA KPeJAUTHA JUHAMHUKA

IpernensT Ha CMIMPUYHATA JIATEPATYpa HACOYBA KbM HPOMEHIMBUTE', KOHTO
ciefiBa 1a ObJaT BKJIIOUEHH B IECKPUIITUBHUS aHAJIU3, KAKTO M KbM [10COKATa U CTENEHTa UM
Ha BIIMSHUE BBPXY U3CIEABaHATa BEJIMYMHA - KPEAUTUTE. B HacTosImara Touka ce pasriexnaa
JMHAMUKaTa Ha M30paHM MKOHOMHYECKU W OaHKOBM MHIUKATOPU 3a OTICIIHUTE CTpaHU. 3a
LIEJIUTE HA ECKPUNITUBHUS aHAJIW3 Ca U3I0JI3BAaHU JaHHU 3a cTpaHuTe — wieHku Ha EC, kouto
HE ca WICHOBE Ha €BPO30HATa, MyOIMKyBaHU Ha WHTEepHeET caiita Ha ELlb, kakTo u gaHHU OT
CTaTHCTHYeCKUTe 0asd gaHHM Ha CBeroBHaTa Gamka n MB®?’. Tesn MIPOMEHJIMBU CE€
MHTEPIpPETHpaT Mpe3 Mpu3MaTa Ha 3HAYEHHUETO UM KaTo ()aKTOPH Ha THPCEHE W TpeasiaraHe
Ha kpeautn. CTOMHOCTUTE HA IOKA3aTEIUTE 3a CTONAHCKA aKTUBHOCT, JUXBEHH PaBHUILA,
LIEHW, BBHIIEH CEKTOp ¥ OaHKOBUTE HHIMKATOPH CBUJIETEICTBAT 3a HAJIUYUETO Ha

'8 B, Babugen — Yurnan u xmsunxn (1992), IMasapGamrorny (1996), Bapaxac u ko (2002), XiopiuH u
Kuepuenkoscku (2007), Epnuny (2009), ['ambakopra, Mapkec — Moanec (2011), I'yo u Crenansu (2011).

" EHI0reHHH M eK30TeHHH NpPOMeHJMBH (NOSICHEHHE) — IPOIECHTE B MKOHOMHKATA TPOTHYAT B CIIOXKHA
B3alMO3aBUCUMOCT. Te ca OOyCIOBEHH OT MHOXKECTBO ()aKTOPH, KaTo 4ecTo ce HallojaBa HAJMYMETO HA
JBYCTPAaHHH BPB3KH MEXAY JaJieHa M3CIeJBaHa MPOMEHINBA U PErpecopuTe W, T.e. M3CiIeABaHATa BEIMYHHA
MOXKE Ja MpUYMHSABA JUCHepcUs B perpecopa W. lVMeHHO Ha Ta3W Jorumka ce Oa3upaT BEKTOPHHUTE
aBTroperpecuoHHu (VAR) Mozienu, mpu KOUTO Ype3 cucTeMa OT YPaBHEHUS BCUUKU MTPOMEHJIMBU Ca €HJJOTEHHU U
OCBEH OT JIPYTUTe NIPOMEHIIMBHU ca (DYHKIHS U OT COOCTBEHATa cH JiaroBa cToitHocT (Bx. Cumc, 1980).

Ot T1a3u rneana touyka npomennusute: BBII, choTHOIIEHMATA KPETUTH KbM JIEMIO3UTH, KaluTal KbM aKTHUBH,
JMKBUITHA aKTHBH KbM aKTHBH, JIMXBU MO KPEIAWTH, LCHOBO PABHHUIIE, BBHIIHA 3a/UTBKHIOCT, BBHIIHA
TBPrOBUS U MEXAYHAPOJHO JABM)KCHHE HA KAMMTAIM U JIP., MOTaT Ja Ce BKIKOYBAT N00pe B OOSCHIBAHETO Ha
JMCIIepCHATa Ha W3CJe[BaHaTa NMpoMeHirBa. JIo M3BECTHA CTEIEH TAXHATa COOCTBEHA AMCIICPCHS MOXKE Oa €
NpeIU3BHKaHa OT AUCIICPCHATA B U3CIIEIBaTa IPOMEHIINBA, T.C. HE CC M3KIII0UBA JABYCTPaHHA Kay3aJHOCT.

C oryex Ha TOBa MOSICHEHUS CIIE/IBA []a CE UMa MPEIBUJ, Y€ B TEKCTa 3a (JaKTOPHUTE HA THPCEHE M NpeylaraHe Ha
KPEAUTH MOXKE Ja CE M3IO0I3BAT B3aMMO3AMEHSAEMO IIOHATHS KaTo EK30TeHHHM IIPOMEHIIMBH, OOSICHSIBAIIN
INPOMEHJIUBH U perpecopu. ToBa He o3HauaBa, 4e IPOMEHJIMBUTE B AICHATA YaCT Ha YPaBHEHUATA HA THPCCHE U
IpeUIaraHe Ha KpeJuTH He MoraT Ja ObJiaT 3aBUCHMH OT W3CJeJBaHaTa BEJINYMHA, T.C. 3aBUCHMH OT KPEIUTHTE.
20 EIIB — Non-euro area EU countries, excluding the NCBs, MB® — IMF World Economic Outlook Database
April 2013, Cb — World Bank;





cTtpyktypHo nipekbeBane (CII), mpeau3BukaHo OoT MeXayHapoaHaTa (pruHAHCOBA Kpu3a, KOSTO
OBp30 ce MPEeXBBHPJIA B OTBOPEHUTE UKOHOMHUKHU Ha U3CJIEIBAHUTE CTPAHH.

Crpanute — wienku Ha EC, KOMTO He ca 4acT OT €BpO30HaTa, CE pPa3InyaBar
3HAYUTEIHO IOMEXAY CHU. 3HAue€HHETO Ha KpeIauTa 3a HMKOHOMHKATa, H3MEPEHO Karo
ChOTHOLIEHNE Ha 4YacTHHUA KpeauT kbM BbBII, 3a 2012 r. mpeBumasa 130% B [lanus,
BenukoOpurtanus, LlIBerus, 10kaTo 3a OCTaHAIUTE CTPAHU TOBA CHOTHOILIEHHUE € B Hara3oHa
ot 39% 10 71%. OcBeHn ¢ pa3zButu 6aHkoBU cucteMu Benukobpuranus, lanus u [IBenus ce
OTIMYaBaT W C PAa3BUTO IIOCPEAHMYECTBO HA KAIWTAIOBUTE, 3aCTPAXOBATEIHUTE W
OCUTYPUTEJIHUTE YCIYTH.

Pa3znuuns ce HaOmiogaBaT olie B JOXOJUTE HA YOBEK OT HACEJIEHUETO, B CTEIEHTA Ha
myONnuYHa 3aATBKHAJIOCT, B HUBaTa Ha mpepasmnpeneneHue Ha bBII upe3 mybnuunute
pasxou, B pa3Mepa Ha TOAUIIHUTE OIOJKETHH cajjia, B 3HAYCHHETO Ha BHHIIHUSA CEKTOp 32
WKOHOMHUKaTa (HETeH W3HOC, OpyTeH BBHIICH IbIT). BbIpekun H30poeHUTE pasnudus
pa3BUTHETO HAa OAHKOBHTE CUCTEMH M MKOHOMUKHU Ha 10-Te AbpkaBH MMOKa3Ba peaulia 0OIu
teHneHn. OOIIOBAIMACH 32 BCHUKH TAX € (aKThT, 4e OAHKOBUTE CUCTEMH Ha HAIMOHAIHO
HUBO Ca CHJIHO 3aBUCHMH OT JHCIIEPCUATA B IBMKCHUETO Ha MEXKIyHAPOJIHHS KaruTal, T.€.
(DMHAHCOBHTE MM CHCTEMH M MKOHOMHKH Ca [0 TOJSIMA CTEIeH MHTePHALMOHATH3HPAHH
JOKaTO MHCTUTYLIMHUTE, KOWTO MOTraT Ja oOKa3BaT KOHTPOJ BBbPXY NapUyHUS U
MIPABUTEJICTBEHUS CEKTOP, Ca TACHO HAIIMOHAIHU U CUJIHO OTPAaHMYEHU BbB Bb3MOXKHOCTTA CU
3a peakius Mpu HeraTUBHO pa3BuTue. bankoBata mpuBatuzanus B ctpanute oT LI1E, ocBen
JI0 HOYy-Xay, BOJM JI0 HABIM3aHETO Ha Uy K/IECTPAHHUS KalHTajl, OCUTYPEH WU TapaHTHpaH
oT OaHKOBHUTE IIEHTpaiu. Ta3u BbIHA OT NMPUAOOMBAHUS MMa CHJEH CUTHAJICH €(eKT 3a
NPUBIMYAHETO HA MEXKIYHApOJEH KamuTajl C pa3uueH HU3TOYHHK OT OaHKHTE MaiKu.
Bxogsmure (UHAHCOBM KamuTalud ce TpaHCOpMHpaT B HEYCTOWYMBA BBHHIITHA
3aJUTBKHSJIOCT M JCQHIIUT 110 TeKyIIaTa CMETKa B TOJIIMA YacT OT Pa3TIIeKIAHUTE CTPAHU.

Ta0auua 1. CpegnoreoMerpryeH TeMIl Ha HApaCTBaHe HA H30paHU IPOMEHIMBH

CAGR, 2008-2012,% BG Cz DK HU LT LV PL RO SE UK
O6wo kpeanuTn 40%  56% 15% -45% -38% -65% 94% -21% 89% 5.0%
KpeauTtu Ha HedpuHaHCOBMA YacTeH CeKTop 28% 48% -06% -6.0% -54% -8.3% 81%  08% 10.8% 2.2%
HekanutanoBu LieHHU KHUXA 11.3% 12.9% 6.9% 80% 10.7% -174% 103% 53.8% 28%  -54%
MapuyHu cpeacTsa u Ap. akTMBU 13.6% -46% -1.6% - 84% 50% -66% -69% -14% -24%
BbHIWHKM akTUBK 70% -07% -43% -8.7% 0.1% 6.7% -36% 10.6% 8.7% 0.7%
O6wio akTMBM 5.4% 51% 15% -34% -21% -31% 7.8% 1.9% 7.5% 2.3%
060 Aeno3uTun 79% 68% -09% 00% 59% -08% 85% 43% 61% 50%
[eno3uTn Ha HechMHAHCOBMUS YacTeH CeKTop 8.7% 5.9% 04% -05% 57% 31%  98%  41% 12.9% 5.7%
Kanutan u pesepBu 78% 109%  0.3% 16% 100% 3.0% 153% 16.2% 145% 13.6%
BbHWHM nacveu -14% -44% -25% -11.6% -136% -64% 34% -48% 16% -1.1%
BB, no uexu ot 2005 07% -04% -09% -14% -13% -25% 3.0% -1.1% 14%  -0.3%
Kpeputu 3a yacthHus Hed. cektop/akTmBu,B% | -24% -03% -21% -28% -34% -54% 03% -1.1% 31%  -0.1%

Mzrounuk: EIB, cOOCTBEHH M3YUCIICHHS.

2 HxoHnoMukuTe Ha JACCETTC CTpaHU Ca UHTCPHAIIMOHAIU3UPAHU 110 JIMHWA HA BbHIIHATA ThbProBus, IBUKCHUCTO

Ha KalluTaJIu U BbHIIHATA 3aJIbXKHAJIOCT.





II1.1 dakTopu HA THPCEHE HA KPEeAUTH

OTtkposiBa ce (aKThT, 4€ CTPAHUTE C TOJOKUTEIICH HKOHOMUYECKH PAacTeX B IMEepHOJa
2008 — 2012 r. oTuuTaT U KpEeIAUTEH PBCT, AOKATO B T€3M C OTpuuareieH npupact Ha BBII
PBCTHT Ha KPEAUTHUTE CcE 3a0aBs, a B HIKOU CIIyyal KpPEIUTUTE HaMajsBaT, T.C. HAJIMIIEC €
nonoxutenHa kopenamus. Kpenurure B Ilomma u IlIBeruss wHapactBar ¢ 8.1% u 10.8%
cpenHoroauuiHo, nokato peanHust BBII B nBere crpanu HapactBa ¢ 3% u 1.4%
CPEIHOTOJUIIHO. B chIIOTO Bpeme cTpaHuTe C HAW-rojisiM crhajx B IPOU3BOJCTBOTO
perucTpupar Hal-royisiM CrajJ Ha 4YacTHUA He(PUHAHCOB KpeauT, kato B JlaTBus, JIutea u
VYurapus kpeautst ce cBuBa ¢ 8.3%, 5.4% u 6.0% cpeanoroaumno, a bBII ce nmonuxasa
cbOTBETHO € 2.5%, 1.3% u 1.4% cpennoronumHo. BB BTOpara rpyna e u Jlanus, makap ue
TEMIIOBETE Ha M3MEHEHHUE TPU Hesl ca Mo-Mallki. BsipHa € u oOpaTHaTa HHTEepIpeTaius, 4e ¢
HaMaJsIBaHE HA KPeAUTUTE 32 PUPMUTE U JOMAKMHCTBATa HAMAJISBAT JIMYHOTO MOTpeOICHHE
u ¢upmenute uHBeCTUIMU. CaMO ¢ TTOMOIITa HA UKOHOMETPUYHO H3CIIEIBAHE MOXKE Ja Ce
OTIPEJIEeITN 10 KaKBa CTEIIEH NKOHOMUYECKOTO Pa3BUTHE BIUSAE BbPXY KPEIUTUPAHETO, KAKTO U
70 KaKBa CTEMEeH KpeauTuTe ca (akTop 3a OOIMIOMKOHOMHMYECKaTa AMHAMMKA, T.€. KaKkBa €
MOCOKaTa Ha BPB3KHTE, Kato uiciensanero Ha CrateB (2009) mokasma, ue ciex 1997 r. B
bovarapus e Hanuie IByCTpaHHA Kay3adHOCT MEXKIY KpeauTa U MKOHOMHKATA.

3a Mo-IBJIHO aHANM3MpaHEe Ha AMHAMUKATa Ha (PAKTOPUTE HA ThPCEHE Ha KPEAUTHU €
pasraegan nepuoasbT 2004 — 2012 r., Taka ye ga ce mpeACTaBU ChCTOSIHUETO HA MKOHOMHUKATA
Mpeay HAauajJoTO Ha KpU3aTa W MOCIEIBAIOTO pa3BuTHE. B mepuopa mpeau CTpyKTypHOTO
MpEeKbCBaHe, MPEIU3BUKAHO OT KpH3aTa, UKOHOMHUKUTE Ha M3CJICABAHUTE CTpaHU T'e€HEpHUpAT
BHCOK HKOHOMHYECKH PacTeX B YHHCOH C TJIo0aTHaTa BB3XOAIIa TeHaeHIus. [Ipe3 meprona
2004 — 2008 r. ukonomukute Ha bbiarapus, Jlutea, Ilomma, PymbHus u Yexus pacrart c
Mexay S u 7% CpCI[HOFOI[I/IIHHozz, JIOKaTo TeMnbT Ha HapacTtBaHe Ha BBII B YHrapus e mo-
HUCBK (2.2%) 3apaau HepedOPMUPAHUAT MyOIUUYCH CeKTOp23. Kpuzara HacTpmBa mo-paHo
BB BenukoOpuranus, Jlanus, Jlareusa u [lIBenus. B nepuona 2004 — 2007 r. UKOHOMHUKHUTE
UM HapactBaT cbOTBETHO ¢ 3%, 1.8%, 10.3% u 3.7%. JlaTBuiickata UKOHOMUKA HaBIM3a B
peuecus ome npe3 2008 r. mopaau HaTpymaHUTE HEYCTOMYMBO T'OJEMU HKOHOMHYECKH
nucOamaHCH U MMOEMAaHEeTO Ha MPEKOMEPHU PUCKOBE OT CTPaHA Ha CTOMAHCKUTE €IUHUIU U
3apajy JIMIcaTa Ha 1o-e()eKTHBHA aHTUIIMKIINYHA TTOJIUTHKA. Pa3BUTHTE (DMHAHCOBH CHCTEMH
Ha BemukoOpurtanus, Janus u llIBenus 0bp30 npeHacsT koyieOaHUATa HA MEXIYHAPOTHUTE
KaluTajIOBU Ma3apyu BbPXY UKOHOMHUKHUTE UM. 3apajii BUCOKHSI MKOHOMUYECKU PacTexX Mpeau
KpH3aTa W 3apajy HaTpylaHaTa MojoKuTeaHa uaepuusa bearapus, Jlursa, [lonma, PymbHus,
VYurapus u Uexus oTunTaT MbPBU TOAMIIECH MKOHOMUYecKku cran mpe3 2009 r. [Ipe3 nukoBara
3a kpuzara 2009 r. MKOHOMHYECKaTa aKTUBHOCT B pAa3rIekJAAHUTE CTPAHU 3HAUYUTEITHO
HamansBa. [ogumnusat um BBII ce nonmxkaBa ¢ mexay 4 u 17%, HOKaro e€IWHCTBEHO
MoJICKaTa MKOHOMHUKaA ycmsiBa na HapacHe (¢ 1.6%). Haii-ronsm e rogummHHUST crmaja Ha
CBHBKYITHOTO MPou3Bo/IcTBO B JlaTBus u JIutBa, cboTBeTHO ChC 17.7% 1 14.8%. CpuBBT BBHB

*? [OMMIIHMAT TeMI Ha u3MeHenue Ha BBIT 32 BCHUKH CTPaHH € H3YHCIICH KATO F€OMETPHYHA CPEIHA.

* B nepuona 2004 — 2008 T. mpaBUTENCTBEHHAT JeUIUT B YHrapus ChOTBETCTBA CpeaHo Ha 6.5% ot BBIL, a
myOonuuHuAT abar HapactBa 10 73% ot BBII B kpas ma 2008 1. VYHrapckara HKOHOMHKAa TIyOu
KOHKYPEHTOCIIOCOOHOCT. 3a TOBa CBHJETEICTBA JUHAMMKAaTa HAa HHIWKATOPUTE HA BBHIIHUS CEKTOD.
Jeduuurht mo Tekymiata cMeTka Bb3iaHM3a cpenHo Ha 9.3% ot BBII B npenkpusucHus mepuoj, a OpyTHHST
BBHILIEH JIBJT HapacTBa 10 123% ot BBII.





BBTPEIIHOTO ' ¥ BBHHIITHOTO THPCEHE, M3TEITISIHETO HA KAIIUTAIN OT HKOHOMHKHTE, CIIaJbT B
LeHUTe Ha (PUHAHCOBUTE M pEaJHUTE AKTHUBU MMAaT OCHOBHA BHMHA 3a CHJIHO BJOLIEHATa
cTonancka akTuBHOCT mpe3 2009 r. Ilpe3 Tasu romumna QusmveckusT oO0eM Ha H3HOCA 3a
JIeCeTTe CTpPaHMU Ce MOHMXKaBa cpenHo ¢ 12%, nokarto usHockT B llIBenus HamansBa ¢ 25%.
AmnanornyHa e JUHAMUKaTa U NMpH WHBecTULMUTE (OpyTO KamuTasooOpa3yBaHe), KOUTO KaTo
cpoTHOHIeHUE KbM BBII ce monmxkasar cpeano ¢ 25% 3a necerre crpanu, mpu 58% roauiieH
cnang B JlutBa u 34% cnan B JlarBusi. Ome ot BTopara mojioBuHa Ha 2009 r.ca Hamuie
MpU3HAIM 3a IUIAX0 MKOHOMMYECKO BB3CTAHOBSBAHE, HO T€ HE YyCHSIBAT Ja KOMIIEHCUPAT
CpuBa B HMKOHOMHYECKHTE IOKa3aTeld OT HBbPBOTO TpuMmeceuwe. [Ipe3 crieaBammre Tpu
TOJMHH € HaJMIle MpeoldiiaaBalia Bb3X0Ad1a HKOHOMUYEeCKa TeHISHIIUS, MaKap TEMIIOBETE
Ha pacTeX Ja ca 3HAYUTEIHO MO-HUCKU OT MPEAKPU3UCHHUTE CTOMHOCTH. MHBecTHmmuTe
ocTaBar Ci1ab0TO 3BEHO B MKOHOMHUYECKOTO BH3CTAHOBSIBAHE, JOKATO BBHIIHOTO ThpPCEHE
MOXe Ja ObJe M3BEIEHO Ha IMpeNeH IUIaH KaTto (akTop, ABIXKEI pacTexa B Mepuoja Ciel
2009 r., Bprpeku ye npe3 2012 r. e Hanue eqHoUUpPEHO MOHWKEHUE B TEMIIa Ha U3MEHEHHE
Ha u3Hoca. CHUJIHOTO MOEBTHHSBAaHE HAa OpUTAHCKUS NAyH], pyMbHCKATa Jies, IIBEICKaTa
KpOHa, TIOJICKaTa 3JI0Ta, YHTapcKus (OpHHT W demkaTta kpona mpe3 2009 r. e daxrop 3a
HapacTBaHe Ha wu3Hoca. [lo-HHUCKMAT pa3MEHEH Kypc Ha HalMOHAJIHUTE BalyTH Ha
Bemukobpurtanus, Yuarapusa, Pymbaus, [lomma n Yexus nmpoapipkaBa Ja UMa CTHMYJIHPAIL
m3Hoca edext. B kpas ma 2012 1. camo Ilomma (OnmaromapeHue Ha TO-3aTBOpEHATa
WKOHOMHKA W JEBallBallUATa Ha HAllMOHANIHATAa BalyTa, CTUMYyJMpamia usHoca) u lIBenus
peanmuszupatr no-sucok peaneH BBII cmnpsiMmo mpenkpusncHaTa CTOMHOCT, AOKATO IMOJICKAaTa
MKOHOMHKA HE PETUCTPUPA HUTO €IHO MOJUIIHO IMOHMKeHue Ha bBIL

Cnen wnHawyamoro Ha Kpu3ara Oe3paboTuiara pacTte, NyOJWYHHTE (HUHAHCH ca
HEYCTOWYHMBH W CE€ HYXIA’AT OT (PMCKATHA KOHCOJNMIALWS, a PABHHUIICTO HA IICHUTE € HaJ
nenure Ha I[b, xomTo TapreTupar wHGanMATa. 32 CEPHUO3HOCTTAa HA HWKOHOMHYECKATa
cutyarnusi ToBopu M ¢akTeT, 4ye B Kpag Ha 2008 r. MB® ormycka MHOTOMUIHApIHO
cracutenHo (uHaHcupaHe Ha JlaTBus u VHrapH;{25 , @ Ipe3 mbpBOTO noayroaue Ha 2009 r. —
Ha Pymprns”®, nokato mpes coims meprox Ilomma®’ T0roBops rbBKaBa KPEIUTHA JIHHHS C
MBO®.

JluHamMuKaTa IpHu MHACKCA HA MOTPEOUTENICKUTE [IEHU € CHIIHO BB3XOJAIIa B TIepHUoIa
Mpelu Kpu3ara, KaTo B pe3yiTaT OT BB3XOAAIIaTa MKOHOMHYECKAa aKTUBHOCT MHQIIAIUATA B
JeceTTe CTpaHu € cpenno 4.6 3a nepuoja, karo aopu B Jlateus, JIutBa u brarapus ca Hanuie
CUTHAJM 3a IperpsiBaHe Ha MKOHOMUKaTa. lleHute B TpUTe Ibp’KaBU HapacTBaT CPEAHO C

* Makrop 3a cuaHOTO MoHMWKeHHe Ha BBII mpe3 2009 r. e u (uCKajtHATA KOHCOJHIAINS, NPOBEXKIAHA OT
JIATBUICKOTO MpaBuTecTBO. Pazbupa ce, T € B OTTOBOP M HA M3MCKBAHUATA HA MEXKIYHAPOJHHUTE KPEIUTOPH.
[lyonmuunure pasxomau mpe3 2009 r. ce moHmwKaBaT CbC 17% B HOMHUHAIHO H3paXKeHHWE. B HIKOHM OT
nzcneasanure crpanu ot LIME chumio e Hamume HOMHMHAIIHO TOHMXKEHHE Ha myOnuuHuTe pasxonu. B JIurea
MIPOTHYA aHAJOTHUYEH Ipolec Ha (UCKaHa KOHCOJIMAALMS, MaKap M ChC 3HAYUTEIHO MO-Maibk Mamaod. Ilpes
2009 r. mybnuaanTe pasxonu B JIutea ce nmonmkanar ¢ 3.3% B HoMuHanHO M3paxenue. [Ipe3 2010 r. mpomechT
1o (pFCKaITHA KOHCOJIMIAIMSA B JIBETE CTPAHU MIPOIBIDKABA J]a OKa3Ba BiusHHUE. B Uexus myOumdHUTE pa3xoau ce
nonmkanar ¢ 1.1% n 0.5% mnpe3 2010 u 2011 r. OcBeH ¢uckarHa KOHCOMUAAIMSA Ype3 TOHKABAHE HA PA3X0AN
crpanute ot LIME nposexnar u ¢uckanHa KoHCONMuaamys, 0a3upaHa Ha MOBUILICHUE HA JaHBLINUTE (KOCBEHUTE
JaHbpLy ce noBumasar B JIutea, JlatBus, [lonma, PymbausS u YHTapus).

2 Auzepcen (2009).

%6 Romania IMF transactions report.

T IMF (2009).
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9.9% mnpe3 2007 u 2008 r., nokaro B JlaTBus TeMIIOBET€ Ha HapacTBaHE Ha IEHUTE ca
neynudpenu. B pesynrar Ha kpu3zaTta M mo-ci1aboTo ThpceHe MH(pIANUATA ce TTOHMKAaBa BB
BCUYKHM cTpaHH, kato npe3 2009 r. JlatBus otunta nedaauuns (cnax Ha UL ot 1.4%). Ilpe3
2009 r. u mpe3 cienBamuUTe TpU ToAWMHM HH(pranusta e Bucoka B llomma, PymbHHS 1
VYHrapus 3apaau nopuiaBane Ha gaHbunute craBku (IJC u akumuszu ocHoBHO). [Ipe3 2009 r.
€ HAJIMIE HATHCK 3a MoBUILeHHE Ha 1ieHuTe B [lomma, Pymbaus, YHrapus, BenukoOopurtanus
n IlIBenus 3apagu o6Oe3leHKaTa Ha HAIMOHAJIHWUTE BAJIYTH U CIEABAIIOTO OT TOBA
MocKkbliBaHe Ha BHoca. OcBeH wuHGIaNWs, NPOAWKTYBaHa OT MEpKHTEe Ha (QUCKaTHa
KOHCONUIAIMsI, LEHUTE Ha XpaHUTEe U AaJMUHUCTPATUBHO PpETYJUPAHUTE IEHU HMaT
OTHOIIICHKE 32 MOBUIIIEHUETO HA [IEHOBOTO PaBHUIIIE B TIOBEYETO CTPAHHU.

B pesynTar or kpu3zaTa ps3KO ce pa3lIupsBa TUCIPOMOPIUATA MEXAY OIOJKETHHUTE
NpUXoau U pazxoau. Ako npe3 2008 r. cpenHaTa cTOMHOCT Ha neduuura € B pa3mep Ha 2.2%
ot BBII, npe3 2009 r. nepuuuTsbT 3a HeceTTe U3ciaenBaHu IbpKaBu HapacTBa 10 5.8%. Cnen
2009 r. oTpunaTeTHHWTE OIOHKETHH Ccaijla IOCTETICHHO HaMalsBaT, Karo Hal-HHUCKa €
croitHocTTa TIpe3 2011 r., KoraTo HeceTTe AbP)KaBU PETUCTPUPAT OTPUIATETHO OIOHKETHO
canio B pasmep cpeano Ha 2.9% ot rogumaus BBIIL. [pe3 nepuoma 2008 — 2012 1. cpeaHusT
roauieH aeguuut B OOEIWHEHOTO KpajCTBO € B pa3Mep Ha 9.4%, karo ToBa € W Haii-
BHCOKAaTa CTOMHOCT 3a u3cineaBanute crpanu. Enuncreeno IBenusa n Yurapus npes 2011 r.
u JlatBus npe3 2012 1. pea3upar moJIOKUTEITHO OFOKETHO CallJIo, ChOTBETHO B pa3Mep Ha
0.1% ot BBII, 4.3% ot BBII u 0.1% ot BBII. EqHokpaTHUAT eQeKT OT HaluOHAIMU3aHs Ha
YaCTHHU NIEHCHOHHU (POHJOBE BOIM 1O BIIEUATISABALIUS OIOJKETCH U3IMHUIIBK B YHrapus mnpes3
2011 r. B xpas Ha 2010 r. 3a BCHUKM M3CIEABaHU ABP)KaBH, ¢ M3KIoueHue Ha lIBenus, e
3arouHata nporenypa or Coeera Ha EC 3apajau Hanu4ueTo Ha MPEeKOMEpeH JAePHIINT.

lNogumiHuTe OrOMKETHU NeDULUTH TPAJUIMOHHO CE€ IMOKPUBAT C €MUTHUPAHETO Ha
myOaudeH abir. bpyTHata nmyOnnyHa 3aAIBKHSUIOCT 3a JIECETTe CTpaHu HapacTBa oT 33.5%
ot BBII npe3 2008 r. no 48.7% ot BBII npe3 2012 r. [lo To3u mokasaren Haii-nodpe ce
npeAcTaBs ObIrapckata MKOHOMHKA, ChC CPEIHA TOAMIINHA 3aTHXKHIIOCT OT 16% mpes
nepuona 2008 —2012 r., nokato YHrapus u BenukoOputanus ca ¢ Hall-BJIOILIEHH ITOKa3aTelH.
Texuusar OpyreH myOnuueH Ibar Bb3Nu3a cpeaHo Ha 81% ot BBII mpes3 anamorunyHus
NEpUOA.

3a oBnaggBaHETO Ha (PHCKATHUTE PHCKOBE JATBUHCKOTO MPAaBUTEIICTBO HaMalsBa
OI0O/UKETHUTE CH pa3Xxou B HOMUHAIHO m3paxkeHnue mpe3 2009 r., 2010 r. u 2011 r. choTBETHO
cee 17.8%, 3.8% wu 0.1%. JlutBa cbmo mnpeanpueMa (uUcKadHa KOHCOMUIAIUS dYpe3
MMOHWKEHUE Ha MyOnuyHuTe pasxoau, karo npe3 2009 r. u 2010 r. myObauyHUTEe pa3xoau ce
penyuupar cboTBeTHO ¢ 3.3% u 1%. Ilpe3 2010 r. u 2011 r. 4yemKoOTO NPABUTEICTBO
HamassiBa ImyOiIMyHUTE pa3xoau cboTBeTHO ¢ 1.1% u 0.1% B HOMMHAIHO U3pa)KEHHE, JOKATO
OpPUTAHCKOTO MPABUTEICTBO HAMaJIsIBa MMyOIUUHUTE cu pazxoau mpe3 2012 r. ¢ 2.5%.

[IpeobnanaBaiio 3a W3CIeABaHUTE CTpAaHH B mepuojaa 1o kpas Ha 2008 r. e Hamuie
TOJISIM BXOJSII TIOTOK Ha KalMTaIM U 3HAYUTEICH U3XOAA1] IOTOK Ha CpecTBa moj hopmaTa
Ha BHOC Ha CTOKM W ycinyrd. Pa3bupaemMo THpProBckuTe OAaHKM HMMaT OCHOBHA pOJIsi 3a
OTIOCPE/ICTBAHETO HA TE3M IMpoIecH. BeieacTBre Ha Kpu3aTa Ta3u TEHACHIUS ce 00pbhIna Ha
180 rpamyca, kato ce HabIOJaBa MPOIIEC HA M3TETIISTHE HAa KAlMTAIA M HA PS3KO CBUBAHE Ha
BHOCA, KOETO 3a€/IHO ChC cTarHupaHetro Ha bBII Boau M 10 M3AMIIBIM MO TEKylIaTa CMETKa
3a TOBEYETO OT u3cieABaHuTe cTpaHu. 3a mnepuona 2004 — 2008 r. M3IUIIBKBT MO
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KanurtasioBara u (puHaHcoBaTa cMeTKa € cpeaHo 21% ot BBII 3a bearapus, 17.5% 3a JlaTBus,
10.6% 3a JlutBa, 10.4% 3a PymbHusa m 9.4% 3a VYHrapus. Te3u Bxoasuu KanuTaiud
CTUMYJUpPAT HMHIWBHUIYATHOTO YAaCTHO MOTPEONCeHWE M WHBECTHUIIMHTE, KOETO BOIU 10
pexopaHU AeUIUTH TO TEKYIIMTE CMETKM 3a BBIPOCHUTE CTPAHMU, KAaTO 32 CHOTBETHHS
nepuoj AePUIUTHT MO TeKylara cMeTka € cpenHo 16.8% 3a bearapus, 16.7% 3a JlaTBus,
10.5% 3a JlutBa u PymbHus, 7.6% 3a Yurapus. CangoTo mo KanuraioBaTa U (UHAHCOBATa
cMeTKa 3a meproja ot HadanoTo Ha 2009 1. 1o kpas Ha 2012 1. € ¢ MOJOXKHUTEIHA OCpeTHEHA
croitHocT OT 1.7% ot BBII 3a bearapus, ¢ orpunarenna croitHoct oT 2.4% 3a JlaTtBus, c
nosioxkuTenHa ctolHocT oT 0.2% 3a JluTBa, ¢ moutm paBHa Ha Hyna nponeHTa ot BbBII
CTOMHOCT 3a YHrapus U c mnosioxuTenHa ctoHocT oT 4.4% 3a PympHusa. Canporo mo
TEKyIllaTa CMETKA 3a aHAJIOTUYHUS NIEPUOJI € C OCPEIHEHA OTPUILIATEIHA CTOUHOCT OT 2.9% ot
ronuiuHusa bBII 3a bearapus, ¢ nonoxurenHa ctoiHocT oT 1.9% 3a JlatBus, ¢ oTpularenHa
ctoriHoCT OT 0.1% 3a JIutBa,c nosnoxurenHa croiiHocT oT 0.9% 3a YHrapus u ¢ oTpuLiatensa
cToiHoCT OoT 4.3% 3a PymbHus.

B crpann karo Yexus m Ilomma ThproBCKUTE M KamUTAJIOBHUTE IOTOLM ca C IO-
ymepeHu TeHneHuun. Mkonomukure Ha Jlanws u IlIBerust omepupaT Nmpu HM3IUIIBK 110
TEKyIlaTa CMeTKa Mpead M Clel Kpu3ara, KOETO € aTecTtaT 3a BHCOKa CTENeH Ha
KOHKYPEHTOCIIOCOOHOCT. ChILIEBPEMEHHO B JIBETE IbPXKABU € HAIMIIE U3TUYaHE Ha KaluTal U
B JIBaTa nepuoja. BenukoOpuranus onepupa npu yMepeHu IeULuTy Mo TeKylaTa CMeTKa B
JBata nepuoja, B pamkute Ha 2.3 u 2.5% ot ronumnusa bBII. B nBarta nepuona 4 npusnuua
KanmuTajal B CHIIUS MOPSABK, OTTOBAPSIIM Ha pa3Mepa Ha AeduiuTa Mo TeKyllaTra CMETKa.
HNkonomukata i € mo-cnabo KOHKYPEHTOCIIOCOOHA, HO 3apajy pa3BUTHS (PMHAHCOB CEKTOP U
JpyTU JISUIOBE OT CEKTOpa Ha YCIyruTe W 3apaad "MojHata" TEHIEHIHs Ja ce WHBECTHpa/
KUBee BbB BennkoOpUTaHUS CTpaHATa € HETCH MOJTydaTel Ha KaluTaJIH.

I11.2 daxkTopu Ha NpeIaraHe Ha KpeauTH

bankoBuTe cucremMu B JI€CETTE CTPAHU MPUBIMYAT MEXKIYHAPOIHHU KAIUTAIHA MPEIU
Kpu3aTa, HO B CJIEABAIIUS TEPHOJ TEHACHIUATA PI3KO ce oOpbima. M3rernsHeTo Ha
JUKBUTHOCT OT YYXACCTPAHHUTE KPEIUTOPH U3IMPaBsi THPTrOBCKUTE OAHKHU, IICHTPATHHUTE
0aHKHU U MpaBUTEJICTBATA MPE] CEPUO3HH MPEeIU3BUKATENCTBA. B Ta3u mocoka Ha AeicTBHE €
v Buenckara unnnuatnsa®. Ts uMa 3a 1en aa MPEIOTBPATH HEYCTOMYMBOTO H3TEIIISIHE Ha
Karmutan ot nogeneHusra B LIME nHa mexayHaponnute OaHkoBHM Tpynu. Upes penuna
JIOTOBOpPEHOCTU Mexay oTaennutre [Ib u mpaBuTencTBata, KakTo W MEXIy OaHKOBUTE
IEHTPATM W MEXAYHAPOIHUTE (PUHAHCOBH HWHCTUTYIIMHM CE IICJIM MPEAOTBPATSIBAHETO HA
IIIOKOBO HM3TETJISIHE Ha KamuTald OT OAHKOBHTE CHCTEMH Ha pasTJekKIaHUTE CTpaHW (BiK.
Kones u I{Bapr, 2013).

Crnen CTpyKTypHOTO NpPEKbCBaHE, MPUUYMHEHO OT KpHU3aTa, C€ MOHM)KaBaT TEMIIOBETE
Ha TpUpPACT Ha KPEAUTHUTE arperatu (KpeauTuTe Ha He()UHAHCOBUS YaCTEH CEKTOp B
yactHOCT). B [lanus, JlatBus, JIutBa u YHrapus nopu uMa CpeIHOTOAUIIHO MOHUKEHHE B
HOMMHAJIHUTE CTOMHOCTH Ha arperatute. Hanuue e HexelaHue 3a oeMaHe Ha PUCKOBE ClIE]]

2 Or rabmuma 1 ce BmKEa, 4e camMo B [BE CTPAHM BBHIUHATE MACHBH (IBKAMH KbM HEPE3UICHTH) HE
HaMaJIsIBaT Mpe3 pasrIekIaHusl Mepuoj, T.e. nmocrtdakTym BreHckaTa WHMLMATHBA HE YCIIsIBa Ja NPEIOTBPATH
M3TUYAHETO Ha 4y>KJIeCTpaHHU nacuBu Ha Th.

12





2008 r., Korato JOMaKWHCTBA W (UPMHU yBeIWYaBaT CIECTABaHMUATA CH Tox ¢dopmara Ha
0aHKOBU JCTIO3UTH, HO KpEAUTUTE 3a GUPMUTE M OMAKMHCTBATa, PECI. MOTPEOJICHUETO U
WHBECTUIIMUTE, HE CJIeBAT Ta3u JWHAMHUKA, a B OTJCJIHU CIy4YaW JOpU € HAIUIE PBHCT Ha
JETO3UTUTE U CHaj Ha KpeauTute. ToBa pa3BuTHe ce HaOmoaaBa B JlatBus, JlutBa u B mo-
Manka creneH B Jlanus. XKenanuero 3a yBennuaBaHe Ha CIIECTSBAHUATA HA YACTHHSI CEKTOP U
HEOCBHIIECTBEHOTO OT TOBa MOBHUIIECHUE HA KPEIUTUTE W WHBECTUIMUTE € MPaKTUYECKO
MposiBIICHUE Ha eQekTa Ha CcrecToBHOCTTa, AcduHupadn ot  Keinc. B HOpmaiHa
MKOHOMMYECKa O0OCTaHOBKAa C  JICMIO3UTUTE  HapacTBaT W KpPEAUTUTE  3apajau
MYJITUIUTHIMpAIINS €PeKT Ha KpeIuTHO-AEeTO3UTHATA AEHHOCT Ha OaHKUTE, KaTO TOBA BOJAU U
70 HapacTBaHe Ha CBBKYNMHOTO TbhpceHe. THpProBckuTe OaHKU B M3CIIEIBAHUTE CTpPaHU
yBEJIMYaBaT KaluTala U Pe3epBUTE CH, KaTO yBEIMYaBaT U APYTUTE CH aKTUBU, PA3TUYHU OT
KpeAUTUTE 3a YacTHUS CEeKTop. B Hsikou OaHKOBM CUCTEeMH € HAlUWIle IMOBUIIaBaHE Ha
MApUYHUTE CPEJICTBA, B IPYTH — YBEIMYaBaHE Ha MHBECTUIIMUTE B IBJIITOBH KHUXKA, a B TPETU
ca HANUIE W JBETE XapaKTCPUCTUKU, T.e. OAHKUTE CE€ OPUCHTHPAT KHbM YBEIHMYaBaHE Ha
OydepuTe 3a Mocperiane Ha HOBO BIIONIABaHE B MKOHOMHUYECKaTa KOHIOHKTYpa (BK. TabiuIa
1 u Tabmumia 10).

JluxBeHnara AMHAMUKA TIPU KPEIUTUTE U JICTIOZUTHUTE € TIOKA3aTelHa 32 HAJTMYMETO Ha
ctpykrypHo mpekbeBaHe (CII) 3a ¢unaHcoBaTa cucremMa Ha BCska OT pasrienanure 10
cTpanu. Pa3Oupa ce, cremeHTa Ha peakiys BbB BCSIKa OT TAX € pa3jiMyHa, Pa3IMyHO BHB
BPEMETO Ca PaA3NONIOKEHH MUHUMYMBT Ha JJUXBEHHUTE MPOLICHTH MPEAU MPEKbCBAHETO, KAKTO
U MaKCUMYMBT U TMOCIEIBALIUAT MHUHUMYM, XapakTepHU3Upal] W HOPMAaU3UPAHETO Ha
KOHIOHKTYpara (Bx. Tabsuna Ne 11 B mpuioxKeHneTo).

JluxBuTe MO KPEIUTUTE U NIEMO3UTHTE ca (DAKTOp 32 THPCEHETO W MpeIaraHeTo Ha
KpenuTu. THPCEHETO Ha KPEIUTH C€ BIUSC HETaTUBHO OT JIUXBUTE MO TiIX, KaKTO M OT
JUXBUTE MO JAEMO3UTUTE, KOUTO Ca CBOEOOpa3eH M3pa3uTel Ha aJTepHATHBHATa IieHa Ha
kanutaia. BanuaHa e o6aue u xunoresara, 4e no-BUCOKHUTE JIMXBHU IO IEMTO3UTUTE MOTUBUPAT
JIENO3aHTUTE U TPEBPBINAT HAKOM OT TAX B 3a€MOIIOJIydaTedH, T.. MOXKE Ja UMaT U
MOJIOKUTETHO BIMSHUE BHPXY ThPCEHETO Ha KpeauTu. KakTo cTtaHa sSICHO M OT JTUTEepaTypHUs
mperjen, MKOHOMUYEcKaTa aKTUBHOCT OOEKTHBHO € TO-CHiIeH (haKTop 3a ThpPCEHETO Ha
KpeIUTH, HO MEXIy JINXBUTE U pealHaTa MKOHOMHUKA CHIECTBYBa B3aUMHA 00BBp3aHOCT. B
pe3yaTaT oOT Kpu3ara JIMXBEHUTE TMPOLEHTH 10 KPEIUTUTE PA3KO C€ IOBUILIABAT.
[ToBumaBaHeTo Ha JMXBEHUTE NPOLEHTH IO KPEAUTUTE B Ciy4das € U3pa3uTesl Ha
HapacHaJUTe PUCKOBE 3a (pUHAHCOBaTa CUCTEMa U MKOHOMHUKATA, a HE € MPEIU3BUKAHO OT
HapacTBaHe Ha CBHBKYIIHOTO TbpceHe. V3TernsHeTo Ha JMKBUIHOCT OT CTpaHa Ha
qyy>KJIeCTpaHHUTE OaHKOBU KPEAUTOPU MOTHBHUpa OaHKUTE Ja ce€ HAacoyaT KbM MECTHHUTE
¢bu3nueckdu W IOPUAMYECKH IIMIA 3a TOMBJIBAaHE HAa HEOOXOAMMHUS TPUBICYEH pecypc.
JIuXBeHHUTE TMPOIEHTH MO JAEMO3UTUTE Ha (UPMHUTE M JOMAKHMHCTBAaTa CE MOBUIIABAT B
nepuoaa, nocaeasany CII, cborBeTHO ¢ Hax 200% B JlatBus, Jlutsa, llIBenus u Jlanus u c
Hax 100% B Yexwus, Yurapusi, Pymbuus u Ilomma (Bxk. Tabmuua Ne 11 B mpuiioxeHHETo).
OcBeH Ha HapacHAJIWTE pazxoau 3a (PUHAHCHUpAHE, MO-BUCOKUTE JIMXBU 1O KPEIUTHUTE CE
IBJIKAT Ha PbCTa B HEOOCIYy)KBaHUTE KPEIUTH, HA BIIOIIABAHETO HA MOKA3aTEJIUTE 3a peasiHa
MKOHOMUYECKA aKTUBHOCT, KaKTO U Ha PEIUIIA IPYTH JIMXBEHH JIETEPMUHAHTH.

Ako ObIar oTAeNeHH JBa MEepuojia ¢ TPU EKCTpeMyMa — MUHHUMYM B INepHoja 0
CTPYKTYpPHOTO mpekbcBaHe, MakcumyM 3a CII Ha kpuzata u munumym B nocienpamust CII
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eproz”’ , IMXBUTE II0 KPEAUTUTE 3a GH3HECA M JOMAKHHCTBATA (MIIOTCYHHU U IIOTPEOUTENICKH)
B JlatBus, JIutBa, Pymbuus, lanus, [IBeuns, Yexus u YHrapus ce noBuiaBat Hail-CUJIHO MO
BpeMe Ha Kpu3ara. B To3u nmepuoa 5-roJUIIHUTE JUXBHU 0 IBITOCPOUYHUTE OU3HEC KPETUTH B
JlatBus mockbiBar cbe 114%, a umoTeyHUTe U NOTPEOUTEICKUTE ChC CPOYHOCT HAM 5 TOJAUHU
nockbnBar cboTBETHO C¢ 241% u 186%. B mocnenpamms CII mepuon € Haluile CHIHO
MIOEBTUHSBAHE HA KPEAUTUTE, KATO UMEHHO Ta3u IIPOMSHA € [10-0TYETIMBA 3a CTPAHUTE C IO-
CWJIHO TOBUIIEHHE Ha JUXBUTE MO ¢GupmeHure kpenutu no Bpeme Ha CII. B Bbovarapus,
BenukoOputanus u Ilonma auHaMuKkatra NMpu MOCKBIIBAHETO HA JIMXBUTE IO KPEAUTUTE B
pe3yaTaT OT KpHu3aTa € OTHOCUTEIHO O-TUIaBHA.

[ToTpeburenckure KpeauTu, 0COOEHO TE€3U C KPAaTKOCPOUYEH Mpo¢uil, MOCKbIIBAT HA-
MHOT0, KaTO TOAMIIHYU JUXBEHU MPOLEHTH B Auana3oHa 15-30% ce nabmiogaBat B boarapus,
Pymbuus, UYexwusa, JlarBusa, JlutBa u VYurapusa. Jlumcata Ha oOe3nedyeHus IpH
NOTPEOUTENCKUTE KPEAUTH (B MAcOBUS ClIydail) U MO-BUCOKHAT MPOLEHT HAa HEOOCTy>KBaHU
NOTPEOUTENCKM KPEAUTH MOTHBHpAT OaHKHUTE Ja OTYUTAT II0-BHCOKUTE DPHUCKOBE Ype3
yBEJIMYaBaHE HA JMXBEHUTE MPOLIEHTHU. 3a pa3iuka OoT (UPMEHUTE U OT UIIOTEUHUTE KPEAUTU
3a JIOMaKMHCTBaTa MOTPEOUTEICKUTE KPEAUTU HE MOEBTUHSBAT 10 CTOMHOCTH, MO-HUCKHU OT
nepuoja npeau Kpusara.

Ta6auna 2. Peajnn JuxBeHu npoueHTn30, B %

Hbpxasa 2004 2005 2006 2007 2008 2009 2010 2011 2012
Bbnrapus 4.46 1.23 1.86 0.70 2.26 6.71 8.12 5.45 7.35
Yexus 1.92 6.15 5.03 2.39 4.25 3.62 7.61 6.80 3.82
YHrapus 7.21 5.91 443 3.46 4.66 7.21 4.36 5.56 5.77
NatBus 0.41 -3.69 -2.35 -7.80 2.21 18.00 12.16 0.14 249
Nutea 3.13 -1.26 -1.34 -1.51 -1.24 12.56 388 na. n.a.

PymbHuA 9.19 6.51 2.89 0.28 -0.48 12.53 7.59 3.76 13.69
Benukobputanus 1.77 220 1.69 3.24 1.54 -0.68 -2.21 -1.80 -0.90

W3tounnk: CBeToBHA OaHKa.

B moseueto CTpaHU JIMXBCHUTEC MPOLCHTU BbB BTOPUA NICPUOJ CC ITOHMXKABAT OO ITO-
HUCKH HUBa B HOMHHAJIHO M3PaXEHUE OT TEepHoJIa Mpean Kpusara. ToBa U3MEHEHHUE Clie/[Ba
rio0ayHaTa TeHICHIMS Ha TIOHW)KaBaHEe HA JIMXBEHUTE PAaBHUINA, TOJIOMOTHATA OT MapuyHa
nonuTrka Ha LB, a B HIKOM CciTyyal W OT TOJMTHKATA HAa MPaBHTEICTBATa (HAPUMEP MEPKH
mo Kamutanuzupaneto Ha TbH). Bbhopeku MOCBTUHSABAHETO HA KPEAUTHUTE B TIEpUOJA,
nocnensamy CII, B moBeyeTo cTpaHM Mo-HUCKaTa WHGIANMS B CICIKPU3UCHUSA TEPUOJI HE
MO3BOJIIBa PCAJHUTEC JIMXBCHU HNPOLUCHTH MNpPU KPCAUTUTC U JACTIO3UTUTC Ja NOCBTUHCAT OO
NPENKPUIUCUHUTE CU HUBA.

HpeﬂnaraHeTo Ha KpCAUTH € B IMMOJIOXKUTCIIHA 3aBUCUMOCT OT JIMXBUTC IO KPCAUTUTE,
HO Th B mo-roisiMa CTENEeH OTYUTAT HETHUS JINXBEH J0X01, B KOUTO ca OTUETEHU U pasxoauTe
3a TpUBJICUCHUsS 0AHKOB pecypc (Aemo3uTuTe Ha GUpMUTE U JOMakuHCTBaTa). OYEBUIHO €,
9Ye TO-HUCKHUTE JIMXBH TIpe3 BTOPHS NEPUOJ HE CTUMYJIUpPAT THPCEHETO Ha KPEAWTH.
W3paBHaBaHeTo Ha TemmoBeTe Ha KpenuTeH pbeT mpenu CII e TpynHo ochiiecTBUMO. B

¥ Tlepuosute He CHBNANAT 32 PA3TUUHUTE CTPAHH OPAIH TEXHHTE WHIUBHIYaJIHH OCOOCHOCTH. 3a LEJIUTE Ha
JIECKPHUIITUBHMS aHAIW3 MaKCMMaJlHaTa JbJDKMHA HAa IIBPBUS IEPUOJ € NET TOANHH, T.€. HE IIOBEYE OT 5 TOANHU
ot MuHUMYMa, ripeaxoxnail CI1 BbB huHaHCOBaTa cHCTEMa M KIKOHOMHKATA Ha BCSIKA CTpaHa.

B nanuute na Cb He ¢ HanuyeH BPEMEBU e/l 38 PEaTHUTE JIUMXBEHHU ITpoueHTH B Jlanus, [Tomma u senus.
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HSKOU OT pasIICKIAHUTE IbPXKaBU JAOPH € HAIUIEC HOMUHAJICH CNaJ Ha KPEIUTHUTE CAIAA.
Bb3moxkHO € u Th na He kenasT na KpeAUTHPAT NPU JINXBEHU PaBHHUINA I10-BUCOKHU OT TEXHUS
ONTUMYM, CJIeJ] KOUTO KJIMEHTH, KOUTO Ca ¢ BUCOKU LIAHCOBE [1a M3MaJHAT B CbCTOSHUE HA
HEIUIaTeKOCTIOCOOHOCT, Ca MO-BEPOSTHUTE 3aE€MOIIONydyaTesld, KOETO B KpaifHa CMETKa e
JOBENIe 0 PBCT B HeoOcmyxkBaHuTe kpeautu (Bxk. Cturium u Yaiic, 1988). B nombinenue
OpoAT Ha KJIMEHTHUTE, KOWUTO II€ HM3MaJHAT B HEIUIATEKOCHOCOOHOCT, C€ yBEJIMYaBa M OT
HeraTMBHATa NKOHOMMYECKA KOHIOHKTYpA.

TbproBckure 0AaHKM B M3CIENABAHUTE JIECET IBbPKABU MPUTEKABAT Pa3IUyeH OU3HEC
Mozen, nokaro Oankute B IIME ce mpuabpxkaT B MO-TOJsIMa CTENEH KbM TPAJAUIIMOHHA
JIEMO3UTHO-KPEAUTHA JIEHHOCT, OaHkuTe BB BemukoOpurtanus, [lIBenus u lanus ca ¢ mo-
rojasiMa eKCHO3UIUs KbM (DMHAHCOBUTE HHCTPYMEHTH, B YAaCTHOCT [JBJITOBUTE Ia3apu.
Nmenno BvB BenukoOputanus, Hanws u HIBeuus mox 50% or OaHKOBUTE aKTHBHU ca
QIOKUPAHU B KPEIUTH HA YAaCTHHUS HE(PUHAHCOB CEKTOP B JlaHUs, KaTo TOBA € BUIHO 32 BCSAKA
enHa oT roauHute B mepuoaa 2008 — 2012 r. Ta3u auHaMuKa € crojesieHa U OT OAaHKOBUTE
cuctemu Ha Yexus u YHrapus. baHkoBuTe cucTeMu Ha TE€3M CTpaHH obaue ca M3JI0KEHH Ha
MO-TOJIIM PUCK OT MpOoMsHaTa B IEHUTE Ha JBJITOBUTE HHCTpyMeHTHU. HapacTBamiara
myOIMYHa 38 UTHKHIIOCT M HEJ0TaM e()eKTHBHUTE METO/IN 33 CIIPABSHE C IBJITOBUTE KPHU3H B
otaenHure crpand B EC MoraT na M3inoXaT TeXHUTE OAHKOBU CHCTEMM Ha JOIBJIHUTEIHO
U3IHATAHUE.

B nepuona 2008 — 2012 r. Th ce cTpemsaT na U3paBHAT HE CaMO MaTypUTETHaTa
CTPYKTypa Ha CBOUTE ITACHBM U aKTUBHU, HO M BaJlyTHATa UM CTPYKTypa, KOETO C€ ABDKH Ha
BaJlyTHaTa KOMIIO3MLIMsI Ha mnacuBuTe. KpeauTupaHeTo B UyKJIECTpaHHA BajlyTa € CHUIIHO
3acTeiieHo B bearapus, Jlarus, Jlutea, PymbHus u Yarapus. BsB BenukoOpuranus, J{anus
u llIBenus OaHKHUTE KpeAUTHpPAT OCHOBHO B HallMOHAIHA BamyTa. KbM TpeToTO Tpumeceune
Ha 2011 r. mexbT Ha KpEAUTUTE B MIBEHIIAPCKU ()PAHKOBE OT OOIIMTE OAHKOBU KPEIU € OKOJIO
35% B VYHrapus, 20% 3a Ilomma u 7% 3a PyMLHI/Iﬂ3 L [Ipeo6nagaBamo OT 3aeMU BbB
(GpaHKOBE ca ce Bb3IMOJI3BAIM JJOMAKHHCTBATA, KaTO PSA3KOTO MOCKBIIBaHE Ha (hpaHKa CIIPSIMO
€BPOTO M OCTAaHAIWTE BAJIyTH NPAaBU pEAMLA KPEIUTH, IECHOMHHHMPAHU B IIBEHLAPCKU
(paHKOBe W TUIATUMU B MECTHH BaiyTH ((OPUHTH, 3J0TH, JieH), TPYAHH 3a O0OCITy>KBaHE.
Kpeauture BbB BanyTa B YHrapus u PymMbHUS IpEeIN3BUKBAT AOIN'BJIHUTEIHO BIIOLIABAHE HA
O0aHKOBUTE OajlaHCH B pe3yJITaT OT JeBaJBAIlMATa HA HAIMOHAIHUTE UM BanyTu. [lapuunute
ceBet B boearapus um JlutBa m Qukcupanuar BamyTeH Kypc B JlatBus obaye ce okasBar
YCTOWYMBU Ha (UHAHCOBUTE W HUKOHOMHUYECKUTE IIOoKoBe. Pa3bupa ce, B JlarBus ca
NpEeJIpUeTH CEepPUO3HM MEpKHU 3a (PUCKagHa KOHCONMJAlMs, Taka 4ye Jla ce OTTOBOPU Ha
W3UCKBaHUATA HA KPEJUTOPUTE 34 MOJIy4aBAHETO HA BAIyTHH 3a€MH, KAKTO U Ja C€ TapaHTHPa
KypChT Ha JlaTa ¢ HaMaJsiBaHe Ha (PUCKATHUTE AUCOATaHCH.

HamansiBaHeTo Ha BBHIIIHUTE NTAaCUBU € 0011a TEHACHIUS 3a U3CIICABAHUTE IbPXKaBH, C
n3kiroueHue Ha [lomma u IIBenus. M3TnyaneTo Ha JIMKBUAHOCT KbM BBHIIHU KPEIAUTOPHU €
nporiec, KOWTO MPHUHYXaBa OAaHKHUTE J]a ThPCT aNTepHATUBHU W3TOUYHUIM HAa (PMHAHCUpAHE,

31 By, Mermmn (2013).
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U Bb3NMpam (AaKTOp 3a KPEOUTHO mpelaraHe. PbCTBT B JEMO3UTHTE HA YaCTHHS
HeMHAHCOB > CeKTOp 00aue KOMICHCHPA H [O3BONIABA H3THYAHETO HA TUKBUIHOCT.

VYBeIn4eHneTo Ha KOe(UIMEHTUTE 3a JUBBPHIUK M JIMKBUJIHOCT U MOHWXEHHUETO Ha
CBHOTHOILLEHUETO KPEAUTU KbM JICTIO3UTH CUTHAIM3UPAT, Y€ € HAJIMIIE IIPOMSHA B YCEUIAHETO
3a puck Ha Th. YBenuuaBanero Ha HEOOCITy)KBaHUTE KPEIUTH W M3TUYAHETO HA BBHHIIHH
MaCHBH OT OaHKHUTE BOJH JI0 MIPEANA3IMBO TOBEICHUE HAa OaHKHUTE.

Ta6mmna 3. Koedpunuent Ha THBbPUILK, B %

Avbpxasa 2008 2009 2010 2011 2012
bbnrapus 111 12.7 12.8 12.6 12.1
BenukobputaHus 6.1 7.3 7.7 8.5 9.3
DaHus 55 55 55 5.1 53
NatBua 75 7.6 7.6 7.9 9.6
Nutea 85 1.4 13.1 13.5 13.6
Monwa 10.7 13.3 13.5 13.1 14.1
PymbHusA 10.6 12.0 14.1 16.0 18.0
YHrapus 74 8.0 7.9 7.7 9.0
Yexus 9.3 10.5 11.0 10.9 11.6
Liseuus 4.6 5.7 5.8 5.7 5.9

Nzrounuk: EIlB, coOOCTBeHN H3UUCIICHUS.

IIpe3 2012 r. 6aHKOBUTE CUCTEMH B JECETTE CTPAHU UMAT MO-TOJISM KalalUTeT KaKTo
3a TT0eMaHe Ha HOBU 3aryOu, Taka W 3a OBJEII0 yBeTu4aBaHe Ha KpeauTupaHneTo. bankoBaTta
cuctema B [laHus e U3KIIOYEHHE OT Ta3u JTMHAMUKA, a KOCPUIIMEHTHT Ha JUBBPUIK B Uexus
HapacTBa 1o0-0aBHO. Haii-koHCepBaTMBHM W Hal-700pe KamuTaloBO OOE3MEYCHH MO TO3U
WHIUKATOp ca OaHKOBHUTE cucteMH B bwirapus, JIutea, [lonmra, Pymbsaus u llIBenus, koeto
MO3BOJISIBA J1a ce abcopOupaT ObaeIIN OTPUIIATENIHN IIIOKOBE B MKOHOMUYECKAaTa cpefa.

Tabmna 4. KoepunmeHT Ha THKBUIHN AKTHBH KbM OPYTHH aKTHBH, B %

Avbpxaea 2008 2009 2010 2011 2012
bbnrapus 19.0 18.9 20.9 22.0 22.4
Benukobputanus 29.8 20.5 21.0 20.5 22.5
[OaHus 14.9 18.8 17.7 17.0 19.1
NarBus 7.1 22.6 22.3 30.9 34.7
Nutea 21.1 234 23.1 25.5 23.9
Monwa 17.0 20.3 20.8 19.5 20.9
PymbHua 471 57.5 60.0 58.7 57.6
YHrapus 18.1 235 22.3 24.7 30.8
Yexus 25.8 27.1 294 29.9 32.6
LiBeuus 19.0 21.6 20.9 225 214

Nzrounuk: MB® (Financial Soundness Indicators (FSIs).
bankure HOI[O6p$IBaT 3HAYUTCIHO JIMKBUAHATA CH IIO3UIIUA. AKO B MOMEHTa TO3H

nponec CC pasrjieklia KaTo HaTPYIIBAHC Ha 6y(1)ep 3a 6’LIICH_IO BJIOIIIAaBaHC B Ka4C€CTBOTO Ha
AKTUBUTC, MMPU MO-ACHHU TOJIOKUTCIHNU CUTHAJIN 3a UKOHOMHUKATA YaCT OT Ta3u JIMKBUIAHOCT

32 baHkoBuTe AEMO3UTH BBHB BCHUYKH H3CICABAHHU CTpaHH HapacTBaT, C HU3KIIOYECHHUE Ha yHFapI/Iﬂ.

CpenmaoreoMmeTpuaHUAT pheT (2008 — 2012 r.) Ha memo3uTuTe Ha (PUPMHUTE W JOMAKHMHCTBaTa B Bbirapws,
Yexwus, Benukobputanus, JlarBus, [Tomma u [IBenus e B quanazona 5.7% — 13%, kaTo OCBEH 3a HapacTBAIlO
JIOBEPHE € CUTHAJ M 3a HEXKEIAHUETO 33 MOSMaHe Ha PUCKOBE, OCOOCHO KOTATO KPEAUTUTE HE CIIOJCIIAT ChIllaTa
JUHAMUKA.
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e ce TpaHcopMupa B KpeIuTH. JenbT Ha TUKBUIHUTE aKTUBH B OOIIMTE aKTUBH B MepHO/Ia
2008 — 2012 r. ce mnoBUIIaBa BBbB BCUYKHA PAa3rJekKIAaHU CTPAHH, C H3KIIOYEHUE Ha
BenukoOputanus, gokaro B JIaTBus AOpH € HajMIle YETUPUKPATHO MOBUIICHHE 3apaau
HHUCKaTa 0a3a, OT KOSTO TphIBa JaTBUiickaTa 6aHkoBa cuctema npe3 2008 r.

HeoGcnyxBaHUTE KpeIWTH HapacTBAT HAKOJKO BT B MEpHOJa cJell HayaJloTo Ha
kpuzara. Ako B nepuonga 2004 — 2008 r. cpeIHOTO CHOTHOIIEHUE MEXIy CTOMHOCTTA Ha
HEOOCITy’)KBaHUTE KPEIUTH U OPYTHUS pa3Mep Ha KPEAUTUTE 3a NpPEACTaBEeHUTE B TabiuiaTa
cTpaHu € Masiko Haj 2.5%, B mocnenpamus nepuo 1o € 9.2%.

Taoauua 5. HeoOcay:xBaHu 0aHKOBU KPeIUTH, B % 0T OpYTHHs pa3Mep Ha 0aHKOBHTE KPeIUuTH

Hbpxaea 2004 2005 2006 2007 2008 2009 2010 2011 2012

Bunrapus 2 2.2 2.2 2.1 2.5 6.4 11.9 14.9 16.9
BenukoGputanus 1.9 1 0.9 0.9 1.6 3.5 4 4 3.7
HOaHus 0.7 04 0.6 1.2 33 4.1 3.7 4
NarBus 1.1 0.7 0.5 0.8 2.1 14.3 15.9 13.9 11
Nutea 2.2 0.6 1 1 4.6 19.3 19.7 16.3 18
Monwa 14.9 1 74 52 44 7.9 8.8 8.2 84
PymbHua 8.1 2.6 1.8 2.6 2.8 7.9 11.9 14.3 16.8
YHrapus 2.7 2.3 2.6 2.3 3 6.7 9.8 134 15.8
Yexus 4 3.9 3.6 24 2.8 4.6 5.4 5.2 5.1
Liseums 1.1 0.8 0.8 0.1 0.5 0.8 0.8 0.7 0.7

Wzrounuk: Cb.

PecThT Ha HEOOCTyXBaHHTE KpPEIUTH € B TONSIMA CTENeH (YHKOUS OT
OOIIIOMKOHOMMYECKATa Cpesia U B NO-MajKa CTENEH OT KpeAUTHATa MOJIMTHKA U CUCTEMUTE 3a
yIpaBisiBaHE Ha pUCK B oTAenHaTa 0anka. CaM 1o ce0e cu phCTHT B HEOOCITYKBAHUTE 3EMU €
MPUTECHUTENIEH, HO € BaXKHO Jla Ce CJIeJM A0 KaKBa CTENEH I0Ka3aTelsAT € 00e3NeyeH C
npoBu3uu U cobctBeH Kanutail. [Ipe3 2012 r. HempoBH3UpaHaTa 4acT OT JIOIIUTE KPEIUTH
cpoTBeTcTBa Ha 63% oT CK B JIutBa u Ha 53% B YHrapusa. ChOTHOILIEHUETO HaMasiBa IpU
npoaaxodara Ha JIOIIM KPEAWUTH, MPU NPEBPBILIAHETO HA KPEIUTUTE B TAaKWBA C IMO-HUCHK
PHUCKOB, MpHU yBEJIWYEHHE Ha COOCTBEHHUS KallWUTal 4ype3 KamuTalIu3HpaHe Ha MevyanOu Wiu
Yype3 eMUCHs KalUTaJI0BU HHCTPYMEHTH (BXK. Ta0nuia 6).

Ta0auua 6. Henposusupana yact Ha jomute kpeautu kbM CK, B %

Avbpxasa 2008 2009 2010 2011 2012
Bbnrapus 35 15.1 28.0 36.9 38.9
BenukoGputanus 8.6 14.8 16.9 16.1 14.5
Hanus 23.7 24.8 32.1
NatBua 12.3 104.6 98.8 75.6 19.4
Nutea 44.0 128.7 99.4 80.9 62.5
Monwa 8.3 13.8 1.5 11.6 12.9
PymbHua 10.7 11.3 15.7 16.5 14.4
YHrapus 15.6 33.0 49.3 59.0 52.9
Yexus 12.9 21.9 25.6 245 23.6
LBeyms 8.1 12.5 11.2 9.7 94

N3tounuk: MB® (Financial Soundness Indicators (FSIs).

Moxe obade nga ce 06001, ye 11b B HAKOM Jbp>KaBU MOLEHABAT PUCKOBETE MPEan
Kpu3aTa M HE YCIIIBaT Ja CE€ CHpaBAT C Obp3Us KPEAUTEH PBCT U NPErpsSBaHETO Ha
WKOHOMUKaTa, cTuMmysupaiiku Th na renepupar Oydepu. B pesynrar ot kpusara pucKoBeTe
ce MaTepHaIn3upaT, KaTo OaHKkoBUTE cucTeMu B JlaTBus, JIuTBa M YHrapus ce oka3par B I10-
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JI0IIA MO3ULMS 33 aKyMYJIMPaHETO Ha 3aryou (KoeHUUMEHTHT 3a JUBbPUIK B JlaTBus, JInuTBa
1 YHrapus € ¢ Io-HHCKa CTOMHOCT CHPSIMO OCTaHAJINTE ObpP30pa3BUBAILIU C€ UKOHOMHKH OT
peruona Ha LIME). IIpe3 2008 r. koepuuueHTHTe Ha TUKBUAHOCT CUTHAIM3UPA 32 MOLICHEHU
PHUCKOBE B HAKOHU OT pasIiielaHuTe CTpaHu (3a JIaTBus mokas3aTesnsir € ¢bC cTOMHOCT OT 7.1%,
pu croiiHoctu Mexay 19% u 47% 3a bearapus, JIutea, Yexus u Pymbuus. [loctenenno 1o
kpas Ha 2012 r. Bcuuky 0aHKOBU CUCTEMH MOJA0OPSBAT JTUKBUIHATA CU TTO3UITHS

PenTabunHocTTa B 0aHKOBUTE CUCTEMHU B M3CJIECABAHUTE CTPAHU CE MOHMKaBa 3apajiu
BJIOIIEHOTO KayeCTBO Ha AaKTUBUTE, MNPEAU3BUKAHO OT HEraTMBHATa HWKOHOMMYECKA
KoHIOHKTYpa. bankure B JIutBa u JlarBus orunraTt ceprnosnu 3aryou mpes 2009 r. u 2010 1.,
HO mpe3 2012 r. oTYMTaT CEPUO3HO MOJOOpEHHE Ha pPEeHTAOMIHOCTTAa CU. PymbHCKara u
yHrapckara OaHKoBa cUCTeMa BilomIaBaT peHTabuiaHocTTa cu u npe3 2011 r. u 2012 r. 3a
paznuka ot Tax Th B Uexus u [lonma ce mpenctaBsaT Hail-nodpe mpe3 pasriaekaaHus nepuo,
CBJCHKH OT CTOWHOCTUTE W JWHAMHKAaTa Ha KOS(UIMEHTa Ha PEHTAOMJIIHOCT Ha AaKTUBUTE.
TpsabBa na ce oruere (GakThT, 4e peauia OAHKOBHM CHUCTEMH ca OOCKT Ha H3BBHPEIHU
AHTULMKJINYHYU U CIIACUTENIHU MEPKU OT cTpaHa Ha LIb u mpaBuTencTBara. 3a pa3iuka OT TAX
Oparapckara OaHKOBa CHUCTeMa, OjaromapeHue Ha reHepupanute Oydepu, OnaromapeHue Ha
Ha/3opHata neitHocT Ha BHB, BBIpekn c1aboTo NKOHOMHUYECKO BB3CTAaHOBSBAHE YCIISIBA Ja
peanu3upa rneyagou, ¢ KOUTO MOI00psIBa KalmMTaIoBaTa CH 0a3a U KalaluTeTa CH 3a IIOEMaHe
Ha HOBM 3aryOM, KakTO M 3a yBEJIMYaBaHE Ha KPEAUTHUPAHETO, KOTaTO YCJIOBUSATA CTaHAT
OJIarONpUsTHU 3aTOBA.

Ta0auua 7. Bb3BpbliaeMocT Ha AKTUBUTE, B %

Avbpxaea 2008 2009 2010 2011 2012
Bbnrapus 2.1 1.1 0.8 0.6 0.7
BenukoGputanus -0.1 0.0 0.3 0.3 0.3
kT 0.0 0.0 0.1
Narsus 0.2 -3.9 -1.8 0.5 2.0
Nutea 1.1 -4.5 04 1.7 1.1
Monwa 1.5 0.8 1.0 1.3 1.2
PymbHuA 1.6 0.2 0.2 0.2 0.6
YHrapusa 1.1 0.6 0.0 0.7 0.1
Yexus 1.1 1.4 1.3 1.2 1.4
LBeuus 0.6 0.4 0.6 0.6 0.7

Nzrounuk: MB® (Financial Soundness Indicators (FSIs).

entpannute O0aHKKM B pasMVIeKIaHWTE CTPaHU Cca aKTMBHA CTpaHa B Ipolieca Io
MoAAbpKaHE CTAaOMIIHOCTTa W JIMKBUAHOCTTa Ha OaHkoBUs ma3zap. Jlesunduanmsata u
Bb3MOKHOCTTA 3a MOJKpena Ha MKOHOMHUKAaTa, B paMKuTe Ha maHjata Ha [{b um mo3Bossia
Ja TPOBEXKAAT CTUMYyNIHMpalla mMapudyHa mnonuThka. [loHmwkaBamara ce uHGIanus,
OUYaKBAHMSTA 3a TMO-HUCKAa MHGIALMA B pe3yirar OT cIaboTO MKOHOMHYECKO ThpPCEHE U
Hyxnata Th ga ynpasnsBaTt mo-go0pe nukBuaHocTtTa cu MoTuBUpa L[b Ha Anrmus, Jlanus,
JlatBus, [lomma, PymbHusa, Yarapus, YUexus u llIBeuus na HamansiBaT OCHOBHUTE JIMXBEHU
HpOI_[eHTI/I33

3 Amrmmiickara IIeHTpaHa 0aHKa HaMallsiBa OCHOBHUS JIMXBEH MPOIEHT OT 5.75% xbM 5 tomu 2007 1. 1o 0.5%
kbM 5 mapt 2009 1. Ot mecery mapt 2009 1. ALLIb BBBEXIa HyneBa nxBa 1Mo Aeno3uTute Ha Tb, chxpaHsIBaHH
pu Hesl, ctumyaupaiiku Th na kpenurtupar, a He 1a yBeaudaBat B3eManusTa cu ot L{b.

Harckara neHTpaiHa 0aHka HamallsiBa JMCKOHTHATa JIMXBa IO TEKYIINTE ACMO3UTHH CMETKH 4pe3 CEepHs OT
MOHWXEHUs, ChOTBETHO OT 4.5% (kbM okToMBpH 2008 1.) 10 0% mpe3 HoemBpu 2012 r. Pedunancupamara
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B nagamoro Ha 2009 r. TMXBUTE Ha MEXIyOaHKOBHUS Ta3ap PsA3KO C€ yBeIWYaBar, a
U3THPryBaHUTE 00EMU PA3KO ce MOHMXkaBat, Thil KaTo Th yBenuuaBaT HEOBEPUETO OMEXKITY
cu. Curyanusta npe3 2009 r. u3MCKBa U HEMOMYJISIPHU MEPKU IO 3arla3BaHe CTA0MIIHOCTTA Ha
(¢uHaHCOBaTa cucTeMa, YBeJIMYaBaHe Ha JMKBUAHOCTTA W M YCIIOKOSBaHE Ha MapUYHUTE, a
OTTaM U Ha (PMHAHCOBUTE Ma3apu Kato Iisu10. OCBEH TPAIUIMOHHUTE MEPKU 110 HaMalsiBaHe
Ha JINXBEHUTE INPOLIEHTH, HamalsiBaHe Ha 3MP (u3kitoueHue ca CTpaHWUTE, B KOMTO HE ca
HanuyHu 3MP, kakto n Yexus, B kosito HopMmaTta Ha 3MP ocraBa Henmpomenena). OT mecen
Mmapt 2009 r. ALLB cTaptupa nporpama no uskynsase Ha aktuBH (/ILIK ocHOBHO), ¢ KoeTO ce
CTpeMH Ja Bjee JMKBHIHOCT B MKOHOMHUKaTa M (UHAHCOBATa CHCTEMa, KaTo C€ LEeNH
nponaBaun Ha JIIIK na He ca Ganku, a GUpPMHU M TOMAKMHCTBA, T.C. TIPaBU CE OIMUT Ja CE
Hachbp4yu CBBKYNMHOTO ThpceHe. OT 75 mulpa. mayHJa Tasu Iporpama ce paspacrtsa no 375
MJIpA. nayHaa npe3 tonu 2012 r., kato pa3MepsT i 0cTaBa HeMpoMeHeH 10 kpast Ha 2012 1.

[Tpe3 mecer; okromBpu 2008 r. [Tonckara neHTpanHa 0aHKa BBBEXKIA JTOMBIHUTEIHA
MapUYHU UHCTPYMEHTH, C KOMTO Ja YCIOKOM Mapuy4Hus nasap u ¢ kouro Th morat nmo-mobpe
na ynopasisBaT JgukBuaHocrra cu. IIIb 3amoyBa nma mnpenocrtaBs  IMO-ABITOCPOYHO
¢unancupane Ha Th, KaTo BBBEXIa JOPH TPIMECEYHU PETIO 3a€MH 32 CMETKa Ha 7-ITHEBHUTE
npenu kpusara. [11b yBennuyaBa 6posi Ha UHCTPYMEHTHUTE, KOUTO IIpHEMa KaTo 00e3eYeHue,
1 ocurypsiBa (pHAHCUpAaHE B UyXACCTpaHHA BaJlyTa 4pe3 cyaroBu onepamuu. B cuma ot 30
on 2009 r. I1IIb namanssa peszepHara Hopma ¢ 0.5%, mo 3.0% ot menosuture. Ha 30
oktoMBpu 2010 r. IIIIb nosumasa pezepsHara HOpMa ¢ 0.5% 1o 3.5%. I111b n3mnama va Th
JMXBa 3a pa3Mepa Ha 3aJbJDKUTEIIHUTE PE3€pBH, ABP)KAHMU IpHU Hed, B pasmep Ha 90% or
PEAMCKOHTHATA JINXBA.

PymbHCKaTa nieHTpanHa 0aHka yBenudaBa JIMKBUIHOCTTA B CUCTEMaTa, KOTaTo TOBA €
Haii-HeoOxoaumo, ocobeHo mpe3 2009 r., mocpenctBoM 30-IHEBHU peEno 3aeMH, B
JOITBIHEHNUE HA TPAJUIIMOHHUTE 7-THEBHU 3a€MH.

VHrapckara neHTpaiHa OaHKa MpeacTaBs JBa HOBM MHCTPYMEHTAa Ha MapU4yHATa CU
noiautuka, karo ot 21 okxrtomBpu 2008 T. mpenocTaBs BYCEAMUYHHU M IIECTMECECYHU
o0e3rnedeHu 3aeMu. 3a o0e3NedeHus ce MpHeMaT UIIOTEYHM M KOPIOPAaTHUBHMU OOJIMTralluu ¢
peiitunr BBB — u no-BHcoK, NpaBUTEICTBEHU M KOPIOPATUBHHU €BPOOOIUraliiy, OOIUHCKU
obmuramuu. Ot mecen anpun 2012 r. YIb npenoctaBs u 2-rogumHu 00e3MeYeH 3aeMH,
yinecHsBaliku Th na ynpaBisiBaT mo-IbJIrocpoyHaTa CH JIMKBHIHOCT M JUCIPONOpLUATA B
CpPOYHOCTTa Ha akTuBMTE W macusBuTe. B kpag Ha 2008 r. u B Havanoro Ha 2009 r. YIIb
noroBapsi cyanoBo (unancupane ¢ EIIb u [Ib na IlIBeiinapus, karo ycmsiBa ja yBEJIMYU

JIUXBa Ce MOHIKaBa MocTeneHHo oT 5.5% (xkbM okToMBpu 2008 r.) mo 0% mpe3 ronu 2012 r., a JTUXBEHUAT
TIPOLICHT IO AEMO3UTHHTE CepTH(UKATH € MOHMKEH 0T 5.5% (kbM okroMBpH 2008 T.) 10 OTpUIIATETHA CTOHHOCT
ot -0.2% c nen ga ce Hamanar B3emanusita Ha Tb ot LIb.

JlaTBuiickaTa IeHTpaJiHa OaHKa MOHM)KaBa HA CTHIIKM peduHAHCHpamara Jmuxea oT 6% mo 2.5% B mepuona
24.03.2009 — 24.09.2012 r. AHajoru4yHa € TEHACHUUATA MPU MPENETHHS JHMXBEH MPOLEHT MO0 3aEMHHS
Mexann3pM Ha JIIIB. OBbpHaiiT nenosutHata nmuxBa Ha JILIb m 7-mHeBHaTa HemoO3WTHA JHMXBa CHINO CE
NoHmWXKaBar, kato oT 3% kbM 24 ¢espyapu 2008 r., mocrenenHo JIIIb ru namansgsa ma 0.05 u 0.075%
CHOTBETHO.

AmnanornyHo € moBeAeHHETO M Ha ocraHanmuTe LB B mepmoma ciex HadaloTo Ha Kpu3aTa, KOUTO PA3KO
HaMajsiBaT KOHTPOJIMPAHUTE OT TAX JIMXBEHU MpPOIEHTH, Taka ye Th nma ympaBnsBaT HO-JIECHO M JOCTBIIHO
JIUKBUIHOCTTA CH.
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JUKBUIHOCTTA HA BaJIyTHUS U TApUYHUS Ta3ap M Ja 3aJ0BOJM NPEANa3HOTO U
CIIEKYJIAaTUBHOTO ThpPCEHE Ha €BpO U (PpaHKOBE.

BbaHKOBHAT cekTop B peauiia AbpKaBH c€ MOANOMAara ¢ myOJIMYHU pecypcH, 3a Ja He
ce JIOMyCHE CHUCTeMHa OaHKOBa Kpu3a, KOATO Ja 3acerHe Olle MOo-CepHo3HO M 0e3 ToBa
BJIOILIEHATA MKOHOMUYECKAa AKTUBHOCT. BpHUTAHCKOTO MNpaBUTEJICTBO CTapTHUpa HIKOJIKO
nporpaMI/I34 cien kpas Ha 2008 ., Ha o011a cToitHOCT OT okoJio 690 mupa. eBpo (44% ot BBII
Ha BenmukoOputanus 3a 2008 r.) (Bx. [lanera u xoi., 2009).

IIpe3 2008 r. 3apagu JMKBUAHH TPOOJIEMHU MaykaTa jaarcka Oanka Tpemnebopr e
nponaneHa Ha CumbaHk moja HaTUCKa Ha JlaTckara meHTpanHa OaHka. 3apaaud TOJIEMHUTE CH
obe3nenkn 1Mo HeoOcmykBaHu Kpeautn Pockunnebank e kamuranmusupana ot LB u
Acornuanus Ha OaHKUTE Ype3 MOBUIIIaBaHE HA KamuTanoBara i 6asza ¢ okosio 4.5 MIIpA. KpOHH.
[Ipe3 aBryctr 2009 r. yuactuero Ha [IIIb B kanurtana Ha Pockuige € mpexBbpJIEHO Ha
nbprkaBHaTa Komnanus 3a pmHaHCOBa CTaOUITHOCT.

ITpe3 HoemBpu 2008 T. TaTBUIICKOTO MPaBUTEICTBO NpuoduBa 51% ot BropaTa Haii-
ronsiMa Th B crpanara Ilapekcbank, kaTo 3ariama mo 2 jaTa 3a akuus 3a U3MajHajiaTa B
JUKBUJHA Kpu3a OaHkoBa MHCTUTYLM. B nombnnenue 34% ot akuuute Ha [lapekchank ca
MIPEXBBPJIEHN Ha AbpkaBHaTa MnoreuHa u mozemieHa O0aHKa KaTo AOIBJIHUTEIHA rapaHUus
o caenkata. B vaganoro na anpun 2009 r. EBBP npuno6usa 25% + 1 aknus ot [lapexcbank
cpeury uHBecTulns oT 106 MITH. €BpO B KanmuTal U MOJAYUHEH CPOYEH IBAT. Upes aercTBusiTa
cu JnatBuiickoTo mpasutenacTBo u JILb npenoTBpaTsaBar oiiie no-He0IaronpusTHO pa3BUTHE B
0aHKOBUS U (PUHAHCOBUS CEKTOP.

Ha 16 noemBpu 2011 r. nuTOBCKOTO mpaBUTENCTBO HanuoHamusupa 100% ot
karutana Ha CHOPAC bank, xaro Ha 24 HoemBpu OaHkaTa 00sBsiBa OaHKpYT, ClIeA KaTo
JIutoBcKaTa LEHTpasHa OaHKa OTHEMa JIMIIEH3a 3a H3BBpIIBaHE Ha OaHKOBa JEHHOCT.
COHAPAC e ¢ mazapen s ot 6.2% npu kpenutute U 13% mpu AEMO3UTUTE, HO BBIPEKH
MPEYCTAaHOBSIBAHETO Ha JEHHOCTTa W HE IMOCJeBa MaTepUATM3UPAHETO HA CHUCTEMEH PHUCK.
JloBepueto B cuctemara OBp30 ce 3aBpblla, ciea KaTo (QOHIBT 3a 3acTpaxOBaHE Ha
JIEMO3UTUTE 3all0YBa J1a U3IUIAIA CYMUTE 10 TApAaHTHUPAHUTE ChC 3aKOH BJIOTOBE.

B IlIBernus HanmonanmHata ciy0a mo oOciyxBaHe Ha abira (National Debt Office)
rapaHTupa HoBoeMUTUupH AbAr Ha Th 3a 325 mupna. mrk., uau okosno 10% ot BBII, xaTo no-
TO3HM HA4MH ocurypsBa puHancupane Ha Th ¢ mpueminuBa 10X0IHOCT, Taka Y€ MOCIEeTHUTE Ja
Morar mno-n1o0pe Ja ymnpaBisBaT MacuBUTE U axkTUBUTE cu. lIIBeICKOTO NpaBUTENCTBO
OCUTYpsIBa HHCTPYMEHT 3a pekanurtanusupane Ha Th ¢ pazmep ot 50 mipa. mL.K.

3 BrrouBar mporpama 3a rapaHTHpaHe Ha aKTHBHTE, IPOrPaMa 3a FapaHTHPAHE HA 3a[b/KEHHSTA M IPOrpaMa
3a pexanuranusupase Ha Thb.
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IV. ®axrTopu Ha ThpCeHe U NMpeAJIarane Ha KpeauTu B buiarapus
O0uiouKoHOMUUECKA OUHAMUKA

Hayuonarnama uxoHoMuxa Hapacmea ¢ 6nevamisgawu memnoge cied HA4daiomo HA HOBOMO
xunsidonemue 0o kpas wa 2008 2., koeamo medNcOYHApOOHAmMa KOHIOHKMYPA PA3KO ce GIOulaéd U NOCMass Ha
UBNUMAHUE MAIKAMA U OMEOPeHa Obl2apcKa UKOHOMUKA. 34 U3Npesapeaujusi UKOHOMUYECKU pACMedNC OO0
Hauanomo na Kkpusama (nocieonomo mpumeceyue Ha 2008 2.) npunoc uma CrodNHCHA CUMOUO3a Om Gaxmopu,
KOUMo 00 201AMA CMeNneH ca cebp3anu nomescoy cu. Ilo-easxcnume om max ca cmaburnocmma Ha neéa U
@unancosama cucmema, nOOCUSYpeHa OM NAPUYHUSL CHBEM U KOHCEPBAMUGHAMA NAPUYHA U HAO30PHA
nonumuxka Ha BHB, 6anxosama npusamusayusi u CbNbMCMEAWUAI MPAHCHEp HA HOY-XAY, OenO3UMmHO-
Kkpeoumuama Oeunocm Ha Th, npuemcmeenama uckaiHa noAUMUKA HA  OIOO0NCEMHU  UBTULBYL,
yyoicoecmpantume UHEeCMuUYUL, bMPEUHOMO U 6bHUHOMO mvpcere, yiencmeomo 6 EC u cevpzanomo ¢ moea
CUHXPOHU3UPAHE HA 3AKOHOOAMENCMEOMO U UHCIMUmMyyuume, O1a20NPpUSMHAMa MeicOyHapOOHa KOHIOHKIMYpPA U
opyeu c¢hakmopu. Pazbupa ce, maxosa 0Ovbp30 pazgumue HAMA KaK 0a He 008ede 00 Gopmupanemo Ha
UKOHOMUYECKU OUCOANAHCU b8 GbLIMPEULHOUKOHOMUYECKU U BbHUIHOUKOHOMUYeCKU niaH. Pacmedcvm e
CHNPOBOOEH OM GUCOKA UHDLAYUSL, HEYCMOUYUBO 20]IeMU OeDuyumu no meKyuama cMemKad, Kakmo u om 6vp3o
yeeauuagawa ce 3a0NbICHALOCH KbM pe3udenmu u Hepesuoenmu. B pezynmam om xpuzama me3su menoenyuu ce
obpvwam na 180 epadyca, kamo 3anoueéa u NOCMENEHHOMO PA3HUCTNBAHE HA HAMPYNAHUME 6bMPEUlHo- U
BLHUHOUKOHOMUYECKU OUCOANAHCU.

B nemeoouwnust nepuoo 0o kpas na 2008 2. pacmesicom ce unmensugpuyupa, kamo peannusm bBI1
Hapacmea cpedHo ¢ 0.4% eo0uwiHo, unu MeMuwbm My HA NPUpACm e 6 Nbmu HA0 CcmouHocmume 3a
Benuxoopumanus, Janus u llleeyus. B nocreosawus nepuoo — om kpas na 2008 2. oo kpas na 2012 2., BBII ¢
nocmosiHHu yenu ce nouwudcasa ¢ 0.7% cpeOno2o0uwino, Kamo npe3 KpusuUcCHama 3a 6va2apckama UKOHOMUKA
2009 2. peannomo npouszeoocmeo ce ceusa c¢ 5.5%. Ilpe3 2009 e. ce nonudcagam 6cuyku KOMNOHEHMU HA
CLEKYNHUME PA3X00U, HO HAU-20JIIM NPUHOC 34 UKOHOMUYECKUSL CRAO UMAM NOHUIICEHUSIM UZHOC (HAMATA8A C
11.2% Ha eoduwna 6a3a 6 peanHo usMeHeHue) U UHBeCuyuume 8 OCHo8eH Kanuman (ceusam ce cvc 17.6%).
Ilpe3z 2010 2. uxonomuxama napacmea c 0.2%, a npez 2011 2. ¢ 1.8%, kamo ocHosen npuroc 3a pacmedtca uma
eévHuiHomo mupcere. Ilpez 2012 2. uxonHomuueckuam pacmedc Hamaniea 0o 0.8%, Ho e ¢ nonoscumenta
cmounocm baazooapenue Ha NompebIeHUemo Ha OOMAKUHCIMBAMA U USMEHEHUemo Ha 3anacume.

B nepuooa 2004 — 2008 2. xapmonusupanusm unoexc na nompedbumenckume yenu (XUIIL]) napacmea c
8% cpeonoeoouwno, a npesz nepuoda 2008 — 2012 2. memnvm Ha HApacmeawe HA YeHumMe ce NOHUNCABA 00
2.8%. eoouwino. Cnaovm 6v8 evbmpewHomo mwvpceHe npe3 nepuooa 2008 — 2012 2. 6oou u 0o no-uucka
ungrayusi. Bve emopusi nepuoo OCHO8eH NPUHOC 34 UHGIAYUAMA UMAm CmMoKume U Yciyeume c
AOMUHUCIPAMUBHO ONPeOdeNsiHU Yehu, Xpanume u enepeutinume npooykmu, xamo XUIIL] xoneepeupa cwvc
cpeonume nusa 3a EC.

Iazapem na mpyoda ciedga UKOHOMUHECKAMAa OUHAMUKA 68 Nepuo0d HA GUCOK UKOHOMUYECKU PACTELC,
Kamo 3aemocmma Hapacmea, a bespabomuyama ce nonudxcasa. Koeguyuenmovm na bespabomuya 6 kpas Ha
2008 2. e Ha HaUl-HUCKOMO CU pasHuwe 3d yeaus nepuod Ha npexoo, cve cmotinocm om 5.7%. B pezynmam ua
Kpuzama bespabomuyama 3ano4eéa 0a Hapacmea, kamo 6 kpas Ha 2012 2. oposim na 6espabomuume e 12.4%
om pabomnama cuna. B eoounume na pacmeosic cred nauanomo una xpuzama (2010 2., 2011 2., 2012 2.) ce
NOBUWABA NPOU3BOOUMENTHOCIIMA HA MPYOd, HO 3d Cb30A6AHEMO HA HOBU pabOmMHU Mecma e HeobXooum no-
8UCOK pacmedic. Bucoxama nopma na 6espabomuya pazdoupaemo e ocpanudumenet hakmop 3a mvpCeHemo Ha
Kpeoumu, HO Kamo (axmop msi psiOKo ce 6KI046d 6 NPOMEHIUgUme, 00ICHABAWU Kpeoumume, nopaou 1a208us
i xapakmep.

Duckannama noAUMuUKa e GaKmop 3a UKOHOMUYECKA aKMUBHOCH, HO NPedsUOUMAma U OAlIaHCUPaHa
QuckanHa noaumuxka e eOUHUAM OM 08AMA OCHOBHU CMBIOA, HA KOUMO ce Kpenu 6arymHusm 0Oopo, pecn.
@unancosama cucmema u UKOHOMUKAMA Kamo ysano. Bmopusm cmwab, na xotimo ce kpenu éanymuus 60po, e
cmabunnama 6aHKo8a cucmemd, Kosmo ce nodovpoica om anmuyuxkiuunama napuyna nonumuxa va BHE u
KOHCep8amusHust 6AHK08 HA030p.

Bcuuku npasumencmea cned 1997 2. 0o navanomo Ha kpuzama ce npuobPIUCAm KoM NOAUMUKA HA
banancupan 61003cem, Kamo 6 200UHUMe HA GUCOK UKOHOMUUECKU PACTNENC NPUXooume 4ecmo npesuuasam
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pasxooume, KOemo no3801s6a 2enepupanemo Ha guckainu 0ygepu. Ilpesz nepuooa 2004 — 2008 2. e nanuye
0100%1cemen U3MUUBK CbC cpeona 2o0uwina cmounocm om 2.7% om BBII. Bvicapckume npasumencmea
HaMAA8aAM 3A0TbIHCHATOCINMA CU U 2eHepupam Oygepu, baazooapeHue Ha KOUMO 6e3npodIeMHO ce eMumupa
HO8 ObJie U ce U3NO0N368a UCKATHUAM pe3eps 3a (hunancupare Ha Oepuyumume 6 nepuoda 2008 — 2012 2. cve
cpeona eoouwna cmotinocm om 1.8% om BBII. [Iybnuunusam ovre ce nonudicasa 0o 15.5% om BBII kvm kpas
na 2008 o. u napacmea oo 18.5% om BBII xkvm xkpas na 2012 2. B nepuoda cned 2008 e. 6wvacapckume
npasumencmea n0OObPIUCAM KOHCEPEAMUBHA UCKATHA NOTUMUKA, Kamo cmpanama e cpeod audepume 6 EC no
HUCHK Oepuyum u nyoaudeH ove.

Ilpe3 nepuooa 2004 — 2008 o 6wvreapckama UKOHOMUKA Onepupa Npu pacmsaujad GbHUIHA
3A0NAHCHALOC, HEYCMOUYUBo 201emu degpuyumu no mexyuama cmemra (cpeono 16.8% om BBII) u usnuuvk
no kanumanosama u gunancoeama cmemra (21% om BBII cpeonocoouwno). Creo 2008 2. 3anousa npoyec na
HAMAISI8AHE HA GbHUHAMA 3A0IBICHIOCHL, NEPUOO HA ymepenu dedpuyumu no mexywama cmemxa (npez 2011
2. e pecuCmpupan 00pu U3IUWDBK) U Uu3Iuuwvyyu no kanumanogsama cmemxa (npes 2010 u 2011 2. canoomo no
@unancosama u kanumanoeama cmemka e ompuyamento, 6 pasmep na 1.1% u 1% om bBII).

B xpas na 2004 2. 6pymnusm evrusen 0vae (bB/]) évsnuza na 61.7% om BBII, ookamo 6 kpas na 2008
2. cvomsemcmea Ha 105% om BBII. B nocredsawus nepuoo e Haiuye npoyec HAa HAMAIA6AHE HA GbHUWHAMA
3aonvorcusinocm, kamo BB/ ce nonusxcasa 0o 94.8% om BBII. Taszu ounamuxa ce 0vidicu Ha usnpeeapeawjus
HOMUHANEeH pbem Ha 3Hamenamens. B nepuoda 2008 — 2012 2. TE namansieam 3a0badiceHusima cu KoM GbHUIHUSL
cekmop ¢ 2.6 mapo. nesa (¢ 29%), dokamo evmpeutnopupmenume 3aemu ce yeeauuasam c 2.1 mapo. nesa (c
15.3%), a nybnuunuam evuuien 0vre Hapacmea ¢ 850 man. nesa (c 9%). Cumyayusama ¢ 6pymHama 6bHUIHA
3A0NBICHSIOCH He e NPUMeCHUmenHa om 2iedHa mouka Ha gaxma, ye 58% om BB/ e meacdy bankume u
banKkosUmMe UM YEHMPAIU, KAKMO U MeNCOy MeCHHUME KOMAAHUL U YYICOCCMPAHHUME UM KOMAAHUU MATIKU,
m.e. HAMA KaK 04 CMAHeM Ceuoemenu HA U3me2isie Ha CNeKYIamuéern KAnumai, Koumo 0da Haepeou Ha
¢unancosama cucmema u UKOHOMUKAMA KAMO YSILO.

Cnabomo evmpewiHo muvpceHe, USMUYAHEMO HA KANUMAU OM CMpanama u HeoOCmamvyHume
UYIHCOECMPAHHU UHBECMUYUU He Cd 6 CbCMOsAHUe 0a 0b0am KOMREHCUPAHWu Om pbCcmd 68 UsHocd. 3apaou
KOMOUHayus om me3u paxmopu u nopaou uxonomuyeckama ueonpedeienocm 6 EC domaxuncmeama u
Gupmume ocmaeam npeonasudu 6 OHUAKGAHUAMA CU. Ycewanemo um 3a puck e ce ouje GUCOKO, KOemo
pesyimupa 8 ciaba npeonpuemavecka

®urypa 1. /luHaMuKa HA KPeAUTA 32 YACTHUS HE(PUHAHCOB CEKTOP
aAKmMuHOCm U c1abo mvpcene Ha Kpeoumu.

Ilpeonasnugocmma  Ha  cmonaucKume 60,000 g g ¢ s 80%
eounuyu e npedonpeodeireHa u om cnaoa 8 oo @ ’?’_.:\“’ @ @ .
¢ ———
yenume Ha Quuancogume u pearnume | 50,000 - 70%
aKmueu (Mmvp2o6CKU U JHCUTUWHIU UMONILL), - 60%
40,000 | @& .
KOUMO 0Ka3eam GIusHue upe3 egexma Ha S - 50%
doxoda u egpexma na 6ananca™. 30,0007 - 40%
Kpeoumu u ¢axmopu na npednazane na | 54 q0g - 30%
Kpeoumu (Ounamuka) - 20%
10,000 -

Qunancosusm cexmop, Koumo e - 10%
OoMuHUpan om  OAHKOBUSL CEKMop 6 0 : : : : : : : : 0%
bvneapua, ce passuea 6  ClodHCHA P P NP DN

QO ) Q N) Q \N) A O ]
63aUMOBPB3IKA C peanHama ukoHomuxa. He L S 2 A S N T
€OHO U 06e U3CTE06AHUA C 201AMA CHIeneH KpeauTu 3a pupmuTe M goMmakMHcTBaTa, B MH.neBa (/1C)
HA 6eposimMHOCM 00KA36am, Ye napume He
ca ueympanmu u ue Ounamuxama 6ve | ====KpeauTn3a dupmuTe n AOMakUHCTBaTa, B % ot BB {AC)
¢unancosus cexkmop e creocmeue om W3TouHunk: BHB, CobcTeeHn nsuncn eHma

UKOHOMUYECKUsL pacmedic, HO U ¢hakmop 3a Heeo. Emnupuuno nposepeno e, ue u 6 Bvacapua e nanuye
osycmpanna kayzannocm (éxc. Cmames, 2009).

3 Bik. Babraen — Yurnan n xusurkn (1992), [asapGaurory (1996), Anrsu6an u ko, (2009), lamGakopra,
Mapkec-Hobanec, (2011).
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bvp3uam uxonomuuecku pacmesic 8 nepuoda 2004 — 2008 2. e npuopysicen om uznpesapsauy memn Ha
Hapacmeare Ha Oaunkosume Kpeoumu 3a Hedunancosume Gupmu u domaxuncmeama. Ilpe3 pazenesicoanus
nepuoo kpeoumume ¢ nampyneare napacmeam ¢ 37.7% cpeOHo200UHO (CPeOH02eOMEMPUUHO), a KAmMO HUBO
Ha KPeOumHo nocpeoHu4ecmseomo, m.e. kamo cvomuoutenue ¢ bBII, memnvm na pacmesic e 6 pazmep na 18.9%
cpedrnozoouwro. Epounu (2009) onucea 6vp3us kpedumen pvem 6 Boaeapus u Pymvuus 6 nepuooa 1999 — 2006
2. Kamo npoyec Ha dozoneare. Om Opyea cmpana, Obp3usm KpeOumeH pacmedxic Modice 0d ce paszenexncod u Kamo
npuduHa 3a Qopmupare Ha OUCOANAHCU, KOUMO 6 HAKAKHE MOMEHM ce MAMEPUdIusupam u nocmassam Ha
usnumanue unancosama cucmema u UKOHOMUKAa. B masu noeuuecka nunus e uzcnedsanemo na /fionyano u Koa.
(2005), koumo paszenexcoam kpedumnusi 6ym 6 bvieapus, Pymvuus u Yrpaiina. Hsnonzsaviku 6asza oanHu 3a
paziuunu 6aHKosu Kpusu, me obobwasam, ue 6 nemme 200UHU NPeOU PA3KO NPOMEHAHE HA 6b3X00AUWAMa
OUHAMUKA 6b8 (DUHAHCOBUSL CEKMOP U UKOHOMUKA CcbomuoueHuemo kpeoumu/bBII napacmea cpeono ¢ 5.2%
200UUIHO, Cled KOemo 3anousa 0a ce nonudcasd. bvpsusm kpeoumen pacmesic 600u 00 npobiemu 3a OAHKOBUS
cexmop no 06e HANPAGIeHUss — CbOMEEMHO MAKPOUKOHOMUYECKU OUCOANAHCU U NOCLed8A0 6lLOUABAHE 6
Kauecmeomo Ha kpeoumume (8xc. nax mam). Creo 2009 2. cvomuowenuemo xpeoumu/bBII ¢ Bvicapus
3anoyea 0a ce NOHUICABA, KAMO ce NOMEbPIUCOA8A XUnomesama, ye ¢ npoyeca Ha 0020H8aHe ca QopMupanu
oucbanancu, Koumo ce MamepuaIu3upam u KOUmo usnpassim npeo npeou3sukamencmsed e3emaujume peuenus
Ha MUKpO- U MAKPOHUBO.

B nepuooa 2008 — 2012 2. kpeoumume 6 Buvieapus napacmeam 6 HOMUHAIHO u3spadcenue ¢ 2.7%
CPEeOH0200UUHO, OOKAMO CbOMHOWEeHUemo medxncoy kpeoumume u BBII ce nonuocasa ¢ 0.2% cpednocoduuiro.
Kpeoumume 6 Owvreapckama bankoga cucmema HApacmeam 8 HOMUHAIHO U3PAdceHue, Kamo 0opu npe3 Hal-
Hebnazonpusmuama 3a 6vicapckama uxonomura 2009 2. e nanuye yseruuagamne Ha KpeOUmnume eKCno3uyul Ha
oanxkume. Pvcmwvm npez 2009 2. obaue ce Ovadicu 00 207AMa cmenes Ha HemHAma NOKYNKAd HA OMNYCHAMU 8
munanomo kpeoumu om T, xoumo evsauzam ua 1.5 mapo. nesa. Ilpe3 credsawume mpu 200uHu e Hanuye
obpamnama cumyayusi — HemHUsIM pasmep Ha Kpedumume HApAcmeda no-06asHo & omuemume 3d OAHKO8ama
cucmema 3apaou U38bPUIBAHUNE NPOOANCOU HA Kpeoumu U HAYUCTABAHEMO HA 00e3YeHKU, KOemo 600U 00
HaMansieane Ha HeMmHUsi UM pasmep, CHOUHOCIU 3a KOUMO ¢a NpedcmageHy 6 maoauyama.

Ta6auua 8. CLOTHOLIEHHUS], CaJ11a H HOB OM3HeC M0 KPeINTH 32 YaCTHUs He(HHAHCOB CEKTOP

loduna Bpoii Kpedumu Kpedumu AKpedumu (canda)/  Kpedumu (Hos
kpedumu  (c HampyneaHe), (Hoe 6usHec), kpedumu (Hoe 6usHec)/kpedumu
8 MJIH. J18. 8 MJIH. J16. 6usHec), % (canda), %

2008 3019 504 48 348 21947 53.4% 59.9%
2009 3004 628 50 080 13 321 13.0% 27.6%
2010 2763350 50 692 12 581 4.9% 25.1%
2011 2655401 52 334 18 046 9.1% 35.6%
2012 2734 408 53 808 18 513 8.0% 35.4%

HWsmounux: BHB, cobcmeenu uzuucienus.
Obemvm Ha HOBOCKTIOUeHUme Kpeoumu e obekm Ha sucoka xonebausocm. Ilpez 2010 e. obemvm Ha

HosoOmMNycHamume Kpeoumu ce nouudcasa c¢ 43% cnpamo 2008 e., cred koemo 3anouea YACMUYHO
eévscmanossgare. Ilpes 2012 e. nosoomnycnamume Kpedumu 6v3auzam Ha 18.5 mapo. nesa, xoemo e ¢ 15.6%
noo cmounocmma om kpas Ha 2008 2. I[looobua e dunamukama u npu 6pos Ha kpedumume. B pesynmam om
He2amugHOmo UKOHOMUYECKO pazeumue Oposim Ha npooadeHume U OMNUCAHU KPeOumu 3anoueéa 0a Hamaisiéa
cneo 2009 ., kamo kom Kpasa na 2012 2. noxazamenam ce nonudcasa ¢ 9.4% (cnpamo 2009 2.) evnpexu 3%-nus
2oouwern pvem npes 2012 2.

Hpupacmvm (HomunanHomo 200uwHoO yenuuenue) Ha kpeoumume (canoa) npes 2010 e. coomeemcmsa
Ha 4.9% om nosoomnycnamume npe3z coounama Kpeoumu, a npe3 2012 2. mo3u nokazamen napacmea 0o 8%,
npu 53.4% 3a 2008 2. Mooice 0a ce 0600wu, ye 6 pe3yamam om NPOMAHAMA 8 UKOHOMUYECKAMA KOHIOHKMYPA ce
namanssa Gposm na kpedumume’>, dokamo obemvm HA HOBOCKIIOYEHUME KPeOUMl 2apaAHMUpa MUHUMALEH
HOMUHATIEH PbCM HA Kpeoumume ¢ HAMpPYneaue, m.e. 4acm om Kpeoumume ¢ HACMBbAUL NAOEHC Ce 3aMeCmeam
¢ kpeoumu ¢ no-eonsim Homunair. Obemvm Ha HOBOOMNYCHamMume OAHKOBU KpeOumu Ycnsisa 0a KOMHeHCUpd

36 To3u mporec e MoAMOMOrHAT 0T IpoJak6GaTa HA Beue OTIyCHAaTH KpexuTn ot Th.
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naoedicupanume kpeoumu. Tazu OuHamuka CUSHAIU3Upa, Ye ce Y8erudasa 0opvuaeMocmma Ha Kpeoumume 3a
CMEemKa Ha MeXHUsL Mamypumen, m.e. 6AHKume u mexHume KIUEHMU He dcerasm 0d noemam no-0vl2oCpoiHU
AH2ANCUMEHMU.

3acnyocasawa enumanue e Ounamuxama Ha cobcmeenHocmma na akmueume. Mecmuume 6anKu
yeenuuasam dena cu 6 akmusume na 6ankosama cucmema’’, kamo kvm 31.12.2012 2. konmponupam 26.5% om
akmusume Ha bankoeama cucmema cnpsamo 16.1% xom kpas na 2008 2. Mecmuume O6anku ca no-akmusHu 8
VCOBUAMA HA KPU3A U UMAM OCHOBEH NPUHOC 3d PbCMA HA Kpedumume (8 HOMUHANHO uspadicenue). Tozu
npoyec 8eposimHo ce ObIANCU HA NO-000POMO NO3HABAHE HA UKOHOMUYECKAma 00CMAHO8KA 8 cmpanama u Ha
no-dobpama un@opmayus 3a Hys’coume Ha poOHuUmMe KiueHmu, ¢ Koamo me pasnonazam. Kvm moea, axo
npubasum u npobremume Ha UydlcOecmpannume OAHKOBU YeHMpPAnu, ObIAPCKUSM KIUEHM Gb36PbUyd
dosepuemo cu 6 OAHKOBUME UHCIMUMYYUL C OBA2APCKO MANCOPUMAPHO/KOHMPOTHO yyacmue. Toea e uzcnedsan
npoyec Ha 8b3CMAHOBABAHE HA NA3APEH 05l 30 MeChHume OAHKO8U 2PYNU, NOCIe08aw) NPoyeca Ha HAGIU3AHE HA
YYoIcOeCmpaniy (QUHAHCO8U uHcmumyyuu Ha mecmuusi nazap. Cvbecem HOPMAIHO e 8cledcmeue Ha Kpuzama
HAKOU OM MeNCOYHApOOHUme OAHKO8U epynu 0a ce pazdensm c Ovieapckume cu NOOeleHuUs, NPUHYOeHU Om
JUKBUOHU U PUHAHCOBU NPOOAeMU HA DAHKAMA MAUKA ULU NOPAOU NPOMAHA 8 YCI08UAMA 34 NpaseHe Ha OU3HeC
6 cmpanama. Kynysauu ce okazeam u mecmuu auya, KOumo ca nO-npucnocoouMu 8 Hogume ycioeus u UMAam no-
006pu nozuHanus 3a mecmuusi 6usnec (soc. Yoyewn, 2003 u Jemuprok-Kynm u Xyuzunea, 1998). Toea om ceos
CMpana HaAMaaea b30eliceUemo Ha bHUWHUME GaKmopu bpxXy cucmemamad, Ho Y8eiudasa pucka onm pvCm 6
excnozuyuume (KpeOumuu u 0eno3umHu) KoM C8bP3aAHU TUYA.

3a nepuooa om kpas na 2008 0o kpas na 2012 e. kpeoumume 3a ¢pupmume napacmeam ¢ 16%, npu
3.4% pvcm Ha kpeoumume 3a OomaxuHcmeamad. JKunuwmpume unomeunu Kpeoumu HA QUIUYECKU Tuyd
Hapacmeam ¢ 15.5% 3a nepuoda, a nompebumenckume kpedumu ce yeenuvasam ¢ munumannume 0.6%.
Osvpopagpmume u Opyeume KpeOumu Ha OoMaKuHcmeama benexcam 08yyugper cnao, Ho 3apaou No-maiKkomo
UM Me20 HAMAm 20AMO GIUsAHUE 8bpXYy Kpeoumume Ha domakuncmeama. Kvm kpas na 2012 2. 58.4% om
Kpedumume u agancume ca 3a Hegunancosume npeonpusmus u 28% 3a oomaxuncmeama, cnpsamo 56% u 30%
3a cvwus nepuod Ha 2008 e. Bvieapckama bankoea cucmema, no00OHO HA TAMUUCKAMA U TUMOBCKAMA, Ce
paznuuaea om OCmaHanume ceoem CMPAHU, 8 KOUMmo npeodiadasauyo HacmMHUsm HeQUHAHCO8 Kpeoum e
HACOYeH KoM OOMAKUHCMEAMA.

busnec modenvm na 6anxkume 6 bwieapus e mpaduyuonen. Kpeoumume 3a uacmmusi HehuHancos
cexmop npeobnadaeam 6 6AHKOGUMe aKMuUBU, KOUMo ce PUHAHCUPAm OCHOBHO ¢ OeNO3UMU HA OOMAKUHCMEama
u ghupmume, 00KAMO BLHUHUME RACUBH, OBIAHCUMU OCHOBHO KbM OAHKUME MAUKU, UMAM HAMATS8AU0 3HAYEHUE
3a ¢uHnancupanemo na akmueume. 3a paziuxa om Owreapckama 6anxoga cucmema Th 6 ocmanarume 9
ovpoicasu, ocobeno Benuxobpumanus, Hanus u Lllgeyus, pazuumam 6 no-2onsima cmenen Ha (uHancosume
nasapu 3a ouHaHcupane Ha OetiHOCmma cu U 3a AloKupare Ha npueiedenume cpeocmea. Tosa um nogedenue 2u
"umynusupa" 6 no-eonsima cmener om UKOHOMUYECKAMA OUHAMUKA 8 CIPAHAMA, HO U Npasu NOOGIACMHU HA
OuUHaMUKama Ha mexcoynapoonume 0vacosu nasapu. Onpowasanemo Ha e3emanusi Ha kpeoumopume 6 I vpyus
u Kunvp u 0vacosume npooremu na peduya opyau cmpanu ¢ EC ca noxasamennu 3a uzmamnume cucypHoCcm u
JIUKBUOHOCH HA ObA206UME NA3APU, HA KOUMO 008EPUEO € MHO20 KPeXKo U Obp30 Modice 0a ce pa3pyulu.

3a nepuooa om xkpas na 2008 — 2012 2. Th yeenuuasam npueieuenume cpedcmea ¢ 16%, denosumume
Ha Odomakuncmeama uapacmeam ¢ 62% 00 35.9 mapo. nesa, a mesu Ha HepuHAHCOBUME KOPHOPAYUU Ce
yeenuuagam ¢ 11% — 0o 22.1 mapo. nesa. Bnevamnssawusam pvcm Ha 0enosumume Ha YacmMHUs HeUHAHCO8
CEeKmop YCni6a HANBIHO 04 KOMHEHCUPA HAMALEHUEmMO Ha NpUGIeYeHume Ccpeocmed Om KpeoumHu
uncmumyyuuy, Kkoumo ce nonusicasam ¢ 35% npes nepuooa — 0o 10.7 mapo. aeea. banxume maiiku namanasam
npedocmasenume 3aemu Ha Owvieapckume cu nodeienus, no TE ycnseam Oa yeenuuam obwusi pasmep Ha
npugieyeHume cpeocmea u 0a noguwiam aukguonocmma cu. B kpas na 2008 2. 6 omeosop Ha Kpuzama u ¢ yen
banxume oa ynpaesnieam no-00ope nuksuonocmma cu BHE namansiea nopmama na 3MP 3a eécuuku npusneuenu
cpedcmea om 12 na 10%. Om 1 auyapu 2009 e. nopmama na 3MP ce nonusicasa om 10 na 5% 3a npusneuenume
om bankume cpedcmea om Hepesudenmu (bankume Mauku OCHOBHO), OOKAMO 34 NPuUGiedeHume ObPHCAGHU U
obwuHcku cpedcmsa we ce nawucaseam 3MP. Om 1 okmomespu 2008 2. BHE npusnasa 3a pezepsen akmus 50%
om Kacosume HAIUYHOCMU Ha OanKume u yiecuaga oocmwvna 0o pesepsume um ¢ bHEB. Tosa nossonsga na Th

37 Cnopen Tpumeceunoto u3nanue Ha BHB ,,Bankure B Boirapus”.
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O0a noeacam 1.3 mapo. nesa 3a0vbadxceHUss KbM OAHKOBUME YEHMPANU U e 0OKA3Ameicmeo, ye 8 NuKosama 3d
xkpuzama 2009 2. TB ne usnumesam cepuosnu MuKkeuoHu npodiemu. B donwvinenue na mesu mepxu LB npenopvua
Ha Th oa ne pasznpedenam ousudenmu om neyarbama 3a 2008 2., koemo, oceeH ye 0osede 00 HApPACMEAHe HA
Kanumanosama 6asa c 1.4 mapo. nesa, cnocobcmea 3a no-0oopama IuKeuoHocm Ha cucmemama. bnazooapernue
na npednpuemume om L[B mepku ce oceoborcdasa napuuen pecypc 3a 6ankume 6 pazmep na 3 mapo. nesa’”.

Ilpe3 2012 2. cucmemama e no-1uk6uOHa u No-He3a8UCUMA OM GbHWHO QuHancupane cnpsamo 2008 e.
Jluxkeuonume nozuyuu Ha 6anKume ce NOGUUABAM 3HAYUMETHO, KAMO 0elbM HA JUKEUOHUME AKMUBU 8 00wume
akmueu Hapacmea 00 23% KoM Kpasi Ha pazenexcoanus nepuod, cnpsimo 16.8% kvm kpas na 2008 2. C 41%, oo
9.5 mapo. nesa Hapacmeam napume u napuunume HanuyHocmu npu LB, a enodcenuama 6 0wvIc08U
uncmpymenmu — ¢ 90%, 00 9.3 mapo. neea. Hapacmea nokpumuemo na kpeoumume ¢ 0eno3umu om gupmume
u domaxuncmeama, kamo 1 n1e8 kpedumu 3a pupmume u oomaxuncmeama e nokpum om 1.02 nesa denosumu Ha
dupmume u oomaxuncmeama, npu 0.85 nesa denozumno nokpumue 3a écexu 1 nee kpeoum 6 kpas na 2008 2.

Ocgen ue bankosama cucmema e no-1ukeuoHa npes 2012 2. cnpsamo omnpasnama 2008 2., msa e u no-
Kanumanoso adekeamua. Koeghuyuenmvm na obwa kanumanosa adeksamuocm napacmsa om 14.9% npes 2008
2. 00 17.6% npes 2011 2., kamo ce nonudicasa 0o 16.9% npesz 2012 2. 3apadu norumuxama na BHE no npomsaua
6 OMYUMAHemo Ha CheyupuuHume nposusUU 3a Kpedumen puck, koumo oupekmno namansieam CK.
Cvomuowenuemo coocmegen kanuman (CK) kem axkmusu napacmea oo 13.2% 6 kpas na 2012 2. (eoun nes CK
Gunancupa 7.6 nesa axmusu) cnpsimo 11.4% 6 kpas na 2008 2. (edun nee CK ¢unancupa 8.8 nesa axmuesu).
3nauumenno ce nosuwasa cvomuowenuemo CK/Kpeoumu om 13.9% xwvm kpas na 2008 e. (eoun nes CK
Gunancupa 7.2 nesa kpedumu u asarcu) 0o 16.8% kvm kpas na 2012 e. (eoun nes CK ¢unancupa 6 nesa
Kkpeoumu u asawucu). Ilodoopsasanemo 6 KANUMAIO8amMa NOUYUSL NPe3 PA32NeHCOAHUsI NePUOd ce ObdICU 3d
cmemka Ha ysenudagaremo c¢ 1.2 mapo. nesa (46% pwvcm) Ha emumupanus om TH xanuman u 8 no-econama
cmenen 3apaou akymyIupanume pe3epeu om HaAmpynamu neuaiou om npeoxoonu 200UHU, KOUMo HApacmeam ¢
2.2 mapo. nesa, unu ¢ 62%.

Ipe3 2012 2. neobcayscseanume Kpedumu ¢ npocpouue nogeve om 90 onu mapacmeam 00 9.6 mapo.
neea, unu cvomeemcmeam Ha 16.6% om Opymuume xpeoumu (6e3 Kpedumume 3a KpeOUMHU UHCMUMYYUL),
doxkamo npe3 2008 2. pazmepvm Ha npocpouenume Kpeoumu c noseye om 90 onu e 6 pazmep ua 2.8% om
opymuume kpedumu. Tpendvm npu neobcayxceanume Kpeoumu ¢ noseye om 90 Onu e 6b3x005y, HO MEMNBLM HA
pacmedic namanaea, kamo npe3 2009 e., 2010 2. u 2011 2. mo3u nokazamen e cbC CMOUHOCMU CbOMBEINHO OM
6.4%, 11.9% u 14.9%. 3a 3abasinemo Ha 6vb3x00sWamMa OUHAMUKA NPUHOC uma noaumukama wa TB no
npodadicba U OmMnuUceare HA NPOCPOYEHU Kpeoumu u no npudobusane na obesneuenus. unamuxama npu
Jlouume Kpeoumu e npumeCcHUmentd, Ho 00 20JsiMa cnmenew e YyHKyus. om ukonomudeckama cpeoa. Om opyea
cmpana, cucmemama Hampynea 2oiemu Oygepu 3a neympaiusupane Ha egpexmume om aowume Kpeoumu. B
kpas na 2012 2. neobcnysceanume kpeoumu nogeve om 90 onu ca nokpumu na 70.5% ¢ nposuzuu u obezyenxu
(6 pasmep 6.8 mapo. nesa). B donvinenue Henokpumama ¢ nposu3ulL 4acm om npocpoyerume c¢ noseve om 90
Onu kpeoumu 3a 2012 2. e cvc cmounocm om 2.9 mapo. nesa, kamo cvomeemcmea Ha 26.3% om CK na TF.
Omoenno 3a 2onama yacm om Kpeoumume ca HATUYHU JUKGUOHU 0De3nedeHUsl CbC CMOUHOCH, NO-8UCOKA OM
ocmamvunama cmounocm Ha e3emanemo na Tb. Ilpez 2011 2. BHE yovnowcu cpoka 3a pearusayusma Ha
obesneuenuama, xKoemo nosgonseéa Ha Th Oa nocmucnam no-eucoka yewa Ha obe3neyenuemo, m.e. uje
Ppeunmezpupam nposusuu.

Ilpomens ce sanymmama cmpykmypa na axkmusume u nacusume. Ilpes nepuooa 2008 — 2012 e.
BANYMHUAM KOMNOHEHm HAMaiAéa 6 npusieyenume cpedcmsa (om 60.2% na 51.9%) uaii-eeue 3apaou no-
BUCOKUME TUXBU, KOUMO CIMONAHCKUME eOuHUYY noayyasam 3a oenosupanume 6 Th cpedcmea 6 nesa u 3apaou
dosepuemo 6v6 (puHancoeama cucmema u 8arymHus O60po. 3a cmemka HA MO8A GALYMHUSM KOMNOHEHM
Hapacmeéa npu Kpeoumume u aeancume (om 60% wna 065.4%) eeposmuo 3apadu muvpceHemo HA NO-
HUCKOIUXBEHUME Kpeoumu, OeHOMUHAPAHU 8 4yicoecmpanna eanyma (ochosHo espo). Kem 31.12.2012 2. 61.3%
om akmusume u 45% om nacueume ca 8 yyscoecmpanna eanyma, 0okamo kom 31.12.2008 e. mesu npoyenmu ca
cvomeemno 57% u 53%.

¥ M3nonsBaHu ca JaHHH OT TOMIIHHATE npe3enTanusaTa Ha ynpasurenst Ha BHB (Mckpos, 2009).
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Ta6auua 9. llpuxogu oT 6aHKOBA 1EHHOCT M OKA3aTEJH

2008 2009 2010 2011 2012
06w0 npuxodu om deliHocmma, 8 M. jieea 3710 3792 3932 3914 3816
AdmuHucmpamueHu pasxodu, e % om HB/[] 44.7% 44.4% 43.0% 44.2% 46.0%
ObesuyeHka, 8 % om HB[] 8.9% 27.4% 33.5% 33.0% 31L.7%
HemHa nevan6a, e % om HB[] 37.4% 20.6% 15.7% 15.0% 14.9%

Wsmounux: BHB, cobcmeenu uzuucienus
B pezyimam om HecamusHama ukomomuyecka KOHIOHKmypa peHmabuinocmma Ha TH ce noHudcasa

snauumenno. Hemnama neuanba npez 2012 2. e ¢ 59% noo cmoiinocmma om 2008 2. Ilpe3 2012 2. nemnusim
banxos 00xo0 (HB/]) napacmea c 2.8% cnpsamo 2008 2., aomunucmpamusrHume pasxoou ca no-eucoku c 5.9%,
HO paszxooume 3a obesyenka ca c 266% Hao cmoiuHocmume om 2008 2.  Banxkume ozpanuuasam
AOMUHUCIPAMUBHUME CU PA3X00U, AKA Ye 0d KOMIEHCUPAam HApAcHAIume pasxoou 3a 0be3yenKa, Koumo om
8.9% om HBJ] npes 2008 2. napacmeam oo 31.7% om HBJ] npes 2012 2. Umenno mpuyugpenusm npupacm na
paszxooume 3a 0be3yeHka e npuuuHama Hemnama neyanba 0a cvomsemcmsa va 14.9% om HBJ[ cnpamo 37.4%
3a 2008 e.

Bwnpexu xkpuzama u usnpesapsawjus pvcm 8 pazxooume 3a obesyenka npes nepuooa 2008 — 2012 e.
owvneapckume TH ycnsgsam Oa 2cenepupam neuandou. bnacodapenue u na nonodcumennume @uHancosu
pe3yimamu CUCmemMama nOGULABA KANUmManoeama cu 6aza u 6b3MOACHOCMMA 0a abcopoupa OonbIHUMETHU
3aeybu. BHB npenopvusa u ycnsea oa ybedu bankume oa He pasnpedensim ougudenmu om neyanrbama sa 2008
2., Kamo pe3yimamuvm e Kanumanusupane na oanxogama cucmema ¢ 1.4 mapo. nesa. Th ca xoncepsamusHu u
npes ciedsawume 200UHU, KAMO KANUMATUSUPAT NeYardoume cu 6 20asAMa CIMENeH.

Aumuyuxiuunama u KoHCepsamusHama Hao30pHa noaumuka Ha L[ He no3eonasa no epeme Ha
Kpeoumuus Oym 0a ce cmucHe 00 Ouje NO-BUCOK pacmedxc Ha kpeoumume, Koeamo TH ca npunyoenu oa
nooowpacam 3MP u CK nao cpedonume 3a EC nusa. Yeenuuasane na 3MP, évgesxcoane Ha npedeiHa HOpma Ha
3MP 3a 6axume ¢ pacmedic Ha Kpeoumume, No-8UCOK OM @b3Npuemusi OEHUMAapK, KOHCEPEAMUGHA NOIUMUKA
OMHOCHO 0be3neyenHusma, pecmpuKmueHa TUYEeH3UOHHA NOAUMUKA Ca CAMO 4ACm Om MEPKUme 3a OXAancOane
Ha 6bp3Us Kpeoumen pbCm U 2eHepuparemo Ha 6ygepu 3a 6voewu puckoge. brazodapenue Ha NOIUMUKA HA
FHE 6vneapckama bankosa cucmema He ce HANONCU 0a 6vbOe cnacsaeana ¢ nyoaudHy cpedcmsa., 3a pasiuKa om
banKosume cucmema Ha peouya CMpaHu, KIIOYUMENHO 6 HaKou om usciedganume 10 owpocasu. B nepuoda
2008 — 2012 2. BHF npoowadicasa ¢ anmuyuKiudHama cu NOAUMUKA, Kamo 8 mo3u nepuoo MepKume ca 8 noisd
Ha nosuwlasane Ha IUKeUOHocmma u no-0obpo ynpaeisieane Ha puckoseme om cmpana na Thb.

B xkpas na 2012 2. TH npumesicagam no-0obpa 1ukeuoHa u Kanumanosa nouyus cnpsamo omnpasuama 2008 2.,
K02amo Ob2apcKama UKOHOMUKA 6ce ouje He e 34CecHama CUTHO O He2amugHama mMelcoyHapooHa uHancosa
u ukoHomuyecka xouionkmypa. Kanayumemvm na TFE 3a kpeoumupane e 2018M, HO C1abomo muvpceHe Hd
Kpeoumu, npooOuKmy8aHo om 0enpecupaHomo ebmpeuiHo mvpcere 6 nepuooa 2008 — 2012 2., ne nossonsaga no-
omuemaug Kpeoumern pacmeoic. Pazoupa ce, 6 pesyimam om Kpusama u 610UWABAHEMO HA KAYeCHEOMO HA
akmueume TH nosuwaeam Hedicenanuemo 3a noeMdaHe HA PUCK U €A NO-63UCKAMETHU  KbM

er()umonOﬂyqameﬂume U Kauecmeomo Ha obe3neyeHusma.
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V. OueHnsBaHe HA (PYHKUMHUTE HA ThbPCEHE U NpeliaraHe Ha KpeauTH

B Ta3u yact oT u3cnenBaHeTo ce OLIEHABAT UKOHOMETPUYHO (PYHKIMUTE HA ThPCEHE U
npenjgaraHe Ha OAHKOBH KpEOWTH Ha 4YacTHHs He(dWHAHCOB cekTop B bowirapus, JlaTBus,
JIutsa, Ilonma, Yarapus u Yexus™ . M3monsBany ca MyOIUYHO TOCTHITHA TPUMECEUHU TaHHU
3a cTpaHuTe — wieHku Ha EC, KOMTO HEe ca 4iIeHOBE Ha €BpO30HATa, MyOJMKYBaHU Ha
uHTepHer caiita Ha EILlb, kxaro 3a bearapus e u3mon3BaH mo-IbdbI U BCEOOXBATECH
JMHAMAYEH pex OT maHHu . CypOBHTE JAaHHH Ce M3MIAKAAT CE30HHO, CIIe[ KOETO C TAX Ce
MIPOBEXKIAT TECTOBE 32 HAJIMYMETO HA €IMHUYEH KOpeH (paswupeH TecT Ha [luku — @ynbp u
HenapaMmeTpuueH tecT Ha Ouurnc — [lepon). M3non3Banure BXoAAIM JaHHU 32 MOJIEINUTE ca
CTAallMOHAPHM MPU IIbPBUTE CU PA3NMKHU. Lle1 Ha MKOHOMETpHUYHATa 4acT OT U3CIEABAHETO €
OILICHABAHETO Ha (QYHKIMHUTE Ha THPCEHE M MpeJlaraHe Ha KpeIuTH 3a HW30paHH CTpaHU.
OyHKIMUTE UMAT CIEIHUS Hali-001I] BUI:
dyHknus HA ThbpceHeTo HA kKpeauTu: Loansp = f (r, p, EA, Supplementary)

DyHkuusa HA npeajaranero Ha kpeautu: Loanss=f (r, p, BS, Supplementary),

Kb/ETO:

Loans e nscnenBanarta KpeAUTHA IPOMEHIINBA;

I — JINXBEHUSAT MPOLIEHT 10 KPEAUTUTE/ IETIO3UTHUTE;

p — uHbnanusaTa (moTpedUTEICKa UIH TPOU3BOICTBEHA);

EA — npoMeHIMBUTE 32 UNKOHOMUYECKATAa aKTUBHOCT;

BS — cnienuduynnTe 32 6aHKUTE MPOMEHJINBY (JIMKBUIHOCT, KAIMUTAJIOBA a/IeKBATHOCT, HETEH
JMXBEH JOXO/I, euanOu, CbOTHOLICHHE MEXKAY KPEAUTUTE U IETIO3UTHUTE);

Supplementary — 1ON'BJIHUTENHN IPOMEHIINBY, BKJIOYEHH KbM YPaBHEHHUATA HA THPCEHETO U
Npe/UIaraHeTo Ha KPeIUuTH, U3BbH N30pPOCHUTE OCHOBHU (HAlpuMep MHAWKATOPH 32 BHHIITHHS
CEKTOp, AbMHU IPOMEHIIUBH, Ip.).

Ot MeromonorMyHa TJeqHa TOoYka paboTara C HECTAIlMOHAPHH BPEMEBH PEIOBE
M3HCKBA Ja ce paboTH C MbPBUTE PA3IMKU Ha BKIIOUEHUTE B PerpecusiTa MpOMEHJINBH (aKo ce
OKaXke, Y€ MPOMEHJIMBUTE HE Ca CTAllMOHAPHU IPU IBPBUTE CH PA3JIUKH CE€ H3IO0JI3BAT
BTOpUTE pa3nuku). M3mon3BaH € nBycTeneHHUST metod Ha Euren u I'peitnmxsp, (1987) 3a
paboTa ¢ HecTalMOHAPHH PEIOBE.

Cnen TecToBe 3a €IMHUYEH KOPEH HECTALMOHAPHUTE NIPOMEHJIMBU Ca MOJIOKEHH Ha
KOUHTETpaloHeH TecT, kato 4ype3 MHMK ce npoBepsiBa 0CTaTbKBT Ha JTMHENHA perpecus ot
HUBaTa Ha U3CJeBaHUTE NMPOMEHINBY (TbpBH etarn). [IpoBepsiBa ce nanu ocTaThbLUUTE — U¢ HA
tazu perpecust Y¢= P+ PiXit + u¢ ca cranioHapHu, KaTo C€ U3IMOJ3Ba PA3IIMPEHUSAT TECT Ha
J®-ADF ¢ kputnuHu croiiHOocTH 1o Tabymnara Ha JleliBuncer m MakkusabH, (1993). Ako
HyJIeBaTa XHWIIOTE€3a 32 HAJIMYMETO HA €JUHUYEH KOPEH CE€ OTXBBPJM, C€ NPEMHHABa KbM
MoOjiefia ¢ KOpUTrMpaHaTa rperika (BTOpH eTan) — U3BeXk/1a ce IMHAMUYEeH MOJIEN, B KOUTO ce
BKJIIOYBAT OCTaTHKBT OT IIbpBATa perpecus ¢ eauH Jar (ToBa MpeJCTaBisiBa yPaBHEHUETO HA

39 BenmukoOpuranus, Hanus, Pymeaus u [lIBenns He ca BKIIOUEHH B M3cieaBaHeTo. BenmukoOpuranws, Jlanns u
IIIBenys ca 3HAYUTENHO NO-PA3BUTH U N10-pa3anudHu oT crpanute oT LIUE, a nunamuuHusT pex 3a PymbHUs He €
JOCTaThYHO IBIBr, 33 Ja C€ TPOBEAe KOPEKTHO HKOHOMETPHYHO H3CIEABaHE OT TJIeAHA TOYKa Ha
CTaTHUCTUYECKATa 3HAYMMOCT.

“ EIB - Non-euro area EU countries, excluding the NCBs 1 www.ecb.it, u 3a BHB — www.BNB.bg.
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KOpHUTMpaHaTa Tpellika, KOeTO BOJU MOJeNia KbM JBJITOCPOYHO PABHOBECHE) M I'bPBUTE
pa3IuKy HAa KOMHTErPallMOHHUTE MTPOMEHJIMBH ChC ChOTBETEH Jiar B uHTepBaia (0; n).

II'spBH eTanm — TeCTBa ce XUIOTE3aTa, Y€ OcTaThbKbT - U~I(0) Ha perpecusita - Y= P1 + P2X¢
+ u¢, CbCTaBEHA OT HECTAILIMOHAPHU ITPOMEHIIUBH, € CTALIMOHAPEH IIPY HUBATA CH.

Kb/ETO:

Y € 3aBHCcHMaTa IPOMEHIINBA;

B1 — xoHCTaHTaTa/IPUPT;

Bi — koeduMEeHTHT npen i-TaTa 00ACHIBAIIA TIPOMCHIIHNBA,

Xy, Ug— OCTATBIIN.

Bropu eTan — u3nomn3sa ce MonenbT ¢ Kopurupana rpemka 3a AY¢= PiaXen + P2ueg + &,
Kb/1eTo:

AY¢ca mppBUTE Pa3IMKU HA U3CIIE/IBAHATA BEJIMUMHA B NIEpUOJ t;

A X¢.n— ITBPBUTE PA3JIUKU HA perpecopa B NEPUOJ tip,

U¢ — WICHBT 32 KOpUTUpaHaTa Irpeka; Ue.1 = Y1~ P1- P2Xen

B tabmuuma 12 u tabnuuma 13 B mpUIOKEHHWETO ca MPEACTaBEHU pE3yJITaTUTE OT
MKOHOMETPUYHOTO OLICHSIBAaHE Ha (YHKIMUTE HA ThPCEHE U MpeJlaraHe Ha KPEIUTH 3a CelleM
n30panu ctpanu. [lyOnukyBaHu ca camMo pe3ysiTaTuTe, KOUTO ca C BEPOSTHOCT MO-MajKa OT
10% 3a mpuemaHe Ha HyJieBaTa XuIoTe3a ( t-CTaTUCTUKATa Jja € paBHA HA HYJIa).

Mopaesin Ha ThpPCeHe HA KPeAUTH (Pe3yJITaTH)

BbB BCHUKH MOJIENN Ha ThPCEHE HA KPEAUTHU C€ UBMBIHIBA YCIOBHETO KOSHUIIUEHTHT
MpeJ 4ieHa 3a KOPUTMpaHE Ha Ipellkara Jia € ¢ oTpuuaresieH 3Hak. [Io To3u HauMH ¢ BCSKO
CJIEIBAILI0 TPUMECEUHE TUHAMHYHUAT MOJIEI ce JoOIMKaBa 10 PAaBHOBECHOTO CH ChCTOSIHUE,
T.€. IIPOSBSIBA CE KOPUTHPAIIUAT MEXAHU3bM.

BbB BCcHUKHTE IIECT KOMHTETPALMOHHU YPaBHEHHUS] MKOHOMUYECKaTa aKTUBHOCT MMa
CUJIHO TOJIOKUTEIIHO BIMUSHUE BBPXY TBPCEHETO Ha Kpenutu. B bearapusa, JlatBus u
VYHrapus e "Haynmie no-cinad npuHoc Ha peanHus bBII 3a TepceHeTo Ha KpeauTH, JOKATO B
JlutBa, Ilomma u Yexus e Halule MO-BUCOK MYJITHIUIMKATUBEH €PEKT HA MKOHOMHYECKaTa
AKTUBHOCT 33 THPCEHETO HAa KPEAUTHU. 3apajyu MO-CHIHOTO 3aAbJ004YaBaHe Ha KPEAUTHUTE B
MKOHOMUKHUTE Ha IBbPBUTE TPU CTPAHU M CPABHUTEIHO MO-HUCKUTE CTOMHOCTH 3a BTOpara
rpymna CTpaHI/I41 BCEKH JOIBIHUTEIIEH MPOLIEHT HA YBEJIMYAaBAHE HA PEAJTHOTO MPOU3BOJICTBO
BOJIY JIO TO-TOJISIM TIpe/ieieH eEeKT BbPXY ThPCEHETO Ha KPEIUTH.

JIluHaMU4YHUTE MOJENN Ha TBPCEHETO Ha KpeauTu B bearapws, Jlateus, Jlutea u
Uexusi MOTBBpKAABaT M3BOAUTE OT JBJITOCPOYHUTE 3aBUCUMOCTH. IIbpBHUTE paznuku Ha
€CTeCTBEHHUs JiorapuThM Ha peanHusi BbBII oka3BaT MOJIOKWUTETHO BB3ACHCTBUE BBPXY
THPCEHETO HAa KPEIUTU B KPATKOCPOYEH mnepuoi. Kakro B ABJIrOCpOYEH NEPHOJ, TaKa U B
KpaTKOCPOYEH MKOHOMUYECKATa aKTMBHOCT € (haKTOp C 0OCe3aeMO MOJIOKUTEITHO BIIHUSHUE
BbPXY ThPCEHETO Ha KPEIUTH.

Tpu BuAa MPOMEHIMBU Ca U3MOJI3BAHM 3a MU3MEpPUTEN Ha JIMXBEHATa JUHAMUKA —
CBHOTBETHO JINXBUTE IO JETIO3UTUTE, JIUXBUTE N0 Kpeautute u mecrmeceunust EURIBOR. B
JlutBa m VYHrapus JHXBUTE 10 JETO3WTUTE HAa YACTHHUA HE(OUHAHCOB CEKTOp HWMAaT

! CroTHOmEHHMETO KpemuTn kbM BBIT 3a meproma 2008 — 2012 . e 73% 3a Yurapus, 72% 3a Bearapus u 87%
3a JlatBus, nokato B [lomma, Yexust u JIutBa KpeAUTHOTO MPOHUKBAHE CHOTBETCTBA 3a ChIMs nepuos Ha 50%,
51% u 59%.
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MIOJIOKUTEITHO BB3JICHCTBUE BBPXY ABITOCPOYHOTO THPCEHE Ha KpeauTH. Makap aa He ca
4ecTO CpelljaHa IMPOMEHJIMBA 3a OOSCHSIBAHE HA THPCEHETO Ha KPEAMTH, B Cilydas Te ca
CTaTUCTUYECKM 3HAYMMU KAaKTO Ha HUBO {-CTaTUCTHKA, Taka M Ha HUBO Mojuen, T.e. F-
CTaTHCTUKA. JIOTMYHO € TUXBUTE IO JENO3UTUTE Ja ca U3Pa3uTEl HAa aJTCpPHATUBHATA LIEHA Ha
KamuTajla U ThPCEHETO Ha KPEeIUTH Ja € B o0paTHa 3aBUCHUMOCT OT TsAX. B pesynrarute ce
MposiBSIBA TOYHO OOpaTHAaTa 3aBHUCUMOCT. Ta3u JMHAMUKAa MOXKE Ja ce OOSCHH C
ITOBUILABAHETO HA JIMXBUTE IO JETO3UTHUTE, KOUTO KaTO €JIEMEHT HAa CbBKYIHUS JOXO/, BOJAT
710 TI0-BHCOKA YBEPEHOCT, PECIl. HApaCTBa THPCEHETO Ha KpeauTH, U oOpaTHo. JluxBure mno
JICTIO3UTHTE B JBETE IBbPKABU CE IOHMKABAT B NIEPHOZA CJIE]l HAYAIOTO Ha KpU3aTa, KOWTO €
CBIIPOBOJIEH CBhC CTATHUPAIA HKOHOMHUYECKA aKTUBHOCT M IMIOHMKABAILl pa3Mep Ha KPEIUTUTE
Ha GUpPMHTE U JOMAKUHCTBATA (C HATPYIBaHe).

[IppBUTE pa3IMKM Ha JMXBUTE IO ACMO3ZUTUTE C JIar OT TPU TPUMECEUUS HMAT
HETaTUBEH IIPUHOC 3a MOMEHTHOTO WM3MEHEHHME Ha TBPCEHETO Ha Kpeautu B JIuTsa.
CronaHCKUTE €AMHULIM B HACTOSALIOTO TPUMECEYHE HamallsiBaT ThPCEHETO CH Ha KPEOUTH B
pe3yJITar OT JIaroBOTO MOBMILIEHUE HA JUXBUTE 1O JEMO3UTUTE (C Jar OT Tpu Tpumeceuus). B
KpaTbK IIEPUOJ € HAIMWIE MNPOSBICHUETO HA XWUIOTe3aTa 3a alTEepHATHMBHATa IeHA Ha
KaluTalla, KOATO C€ OTHKIAECTBABA OT JIUXBUTE IO JCMO3UTHUTE.

B koumnTerpammoHHu 3aBUCMMOCTH 3a bbirapusa, JlatBus m JlurBa nUXBHUTE MO
KPEOUTUTE HMMaT JBITOCPOYHO HETAaTUBHO BIIMSHUE BBPXY TbpceHETO Ha KpeautH. C
MOBUIIIABAHETO HA JIMXBUTE IO KPEOUTHTE HaMmalsiBa THPCEHETO MM IIPU PaBHU ApPYTH
ycnoBus. PazmepbT Ha Koe(UIMEHTUTE MOKa3Ba, Ye JUXBUTE MO KPeIUTUTE UMAT jajed Mo-
MaJIKO BJIMSIHME OT JPYyTM WHAMKATOPH, BKJIIOYEHU B perpecusra, karo peannus bBII
HarpumMmep.

EnuHcTBEHO mpH OlLieHsBaHETO Ha (yHKUUATA HAa ThpCEHE Ha KpeauTu B Uexus e
m3noi3Band mectMeceunussT EURIBOR karo eagnH OT KOMIIOHEHTHMTE Ha II€HAaTa Ha
npuBJeYeHUs: 0aHKOB pecypc. O4akBaHO IapaMeThpPbT OKa3Ba HEraTUBHO BIUSHHE BBPXY
TBPCEHETO Ha KPEAUTH.

JlBa MHAMKATOpa ca W3MOJ3BAHM 332 MU3MEPUTE] Ha LIEHOBOTO PAaBHUILE — CHOTBETHO
XUIIL 1 uHACKCHT HA MpoU3BOIcTBeHATa HHGmanusa. B nBe ot u3cnensanute ctpanu (JIursa
n Yexus) XMUIIL[ e wu3non3BaH Karo NPOMEHIMBA, KOATO OOSCHSABAa IUCIIEPCHATA B
M3CJIe/BAHATa BEIMYMHA B JBJrocpodeH mnepuold. B nBere naepxasu XUIIL[ uma
ITOJIOKUTEITHO BB3IEUCTBUE BbPXY THPCEHETO Ha KpeAUTH. IIbpBOTO AOIyCKaHe 3a IMOCOKaTa
Ha BIMSHHE €, Y€ C HApaCTBAHETO Ha ILICHUTE € HAJIUIE IpepaslpeAcisiHE Ha J0XOJ OT
KpeOUTOp KBM IBXKHHMK. BTOpPOTO 1OIyCkaHEe OTHOCHO IIOCOKaTa Ha BIHMAHHE €, Y€ C
yBEeJIMYaBaHE Ha TBPCEHETO B MKOHOMMKATA HapacTBa HMH(IAIMOHHUAT HATUCK, T.€.
HapacTBALUTE LIEHN CUTHAJIM3MPAT 3a [I0-BUCOKA YBEPEHOCT CPEJ MKOHOMHUUYECKUTE arcHTH.
Pazbupa ce, nu oOpaTHaTa JUHAMUKa € OHArje/eHa B pa3riieJaHuTe eMIIMPUYHU U3CIIeIBAaHUS
B JIMTEPATYpHUS MIPETIIE.

B wmomena 3a Yexus mbppBUTE pPA3MKA  HAa €CTECTBEHMs JIOTAPUTBM  OT
NOTPEOUTENCKUTE LIEHU BIUAAT TOJOXKHUTEIHO BBbPXY HM3MEHEHHETO Ha KpeJuTHATa
npoMeHiauBa. PasMepbT Ha KoepHUIMEHTa TMIpel TapameTbpa CBUACTEICTBA, 4Ye B
KpaTtkocpodeH nepuoi usMeHeHnero Ha XUIIL[ nmMa cuimHO cTMMyMpamio BIUSHHE BBPXY
TBPCEHETO Ha KPEAUTH.
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[IpousBoacTBeHaTa UH(pIAIMS € MPOMEHINBATa 3a PABHUIIETO Ha LIEHUTE, BKIIOYEHA
BBB (DYHKIMATA HAa ThPCEHE Ha KPEANTH 3a Bomrapus™ . OCBeH Ue ¢ CTATHCTHYECKH 3HAYHM,
napamMeTspbT 3a MPOU3BOJCTBEHaTa MH(IAIMSA ce BKIIOYBA J00pe B MOfena, KOWTO € ¢
BHCOKa 00sCHSBAIlA CTOMHOCT M O0IIa CTaTUCTUYECKa 3HAUMMOCT. KoeQHUIHeHTHT pel TO3U
rnapaMeTbp C€ BKIIOYBA B KOUHTEIPAIMOHHOTO YpaBHEHUE C OTpPUIIATENICH 3pak™®.
[MpousBoacTBeHaTa WHGIANKUSA € C HETaTHBHO 3HAYEHHWE 33 THPCEHETO Ha KPEIUTH OT
dbupmuTe TIOpaaM HaMaJsBaHE HAa HETHWTEe UM mapudau mororu. C ornex Ha Qakra, 4ye
¢bupMeHuTe KpeaWTH ca mpeodiamaBamy B KpeauTHus moprtdeitn Ha Th B crpaHara,
MMOCKBIIBAaHETO Ha (hAaKTOPUTE HA TMPOU3BOJCTBOTO HaMalisiBa CBOOOJHUTE (HUHAHCOBHU
CPEICTBA, OTKBJETO Claja M >KeJaHUETO 3a MOoTy4yaBaHe Ha JONBJIHUTEIHU OAaHKOBU 3a€MU.
OcBeH ToBa MPOU3BOACTBeHAaTa MHGIANNSA CE MPEXBHPIS B OMpesesieHa MPONOPIHs U KbM
KpaiiHuTe 1eHdu. Pesynratute OoT AMHAMMYHUS MOJEN MOKa3BaT, Y€ JlaroBaTta CTOWHOCT Ha
W3MEHEHHUETO Ha MpOou3BOJCTBeHATa uH(pmanus B bbarapus (¢ nar oT Tpu TpuMecedus) uMa
HETaTUBHO BJIUSIHUE BbPXY ThPCEHETO HA KPEIUTH.

B boirapus, JlatBus u I[lonma cChbOTHOIIEHUETO KPEAUTH KbM JEMO3UTH HAa YAaCTHUS
He()MHAHCOB CEKTOP UMa TOJIOKUTEITHO BIUSHUE BBPXY ThPCEHETO HA KpeauTH. [loka3aTensr
pa3KpuBa KEJIIAHMETO 3a MOEMaHe Ha PUCK OT CTpaHa HAa WKOHOMHUYECKHUTE areHTH, KaTo
MOBUIIIEHUETO MY BOJM J0 HapacTBaHe Ha ThPCEHETO Ha KpeauTu. Bamumna e u oOpaTtHarta
XHUIOTe3a — TOHMKEHHETO Ha TOoKas3aTess IOKa3Ba HeKeJaHHe 3a MOE€MaHe Ha PHUCKOBE.
BunHo 1 OT IEeCKpUNTHBHUS aHATU3 €, Y€ JI0 HAuajloTO Ha KpU3aTa € Hajulle TeHICHIIHs Ha
MOBUIIIABAHE HA TOKa3aTels, cliel] KOETO PSA3KO CE CMEHS JKEIaHHMETO 3a MOeMaHe Ha PUCK,
pecIl. Bb3XOAs11aTa TeHICHIU MMPEIU KpUu3aTa ce MpeuyIBa.

JlBa TmoKa3zarensi 3a BBHIIHHS CEKTOp C€ BKJIIOYBAT J00pe KaTo HE3aBHCUMU
npomMeHynBU. KonHTErpanimoHHUTE ypaBHEHUSI TTOKa3BaT, Y€ CaIIOTO MO TEKyIllaTta CMETKa €
C TIOJIOXKUTEIICH TIPUHOC 32 ThpCceHeTo Ha Kpeautu B JlatBus u [lommma, Mmakap u ¢ mo-ciado
BIIUSIHUE, OTKOJKOTO oOcTaHanuTe perpecopu. C yBeianMuaBaHe Ha BBHIIHOTO ThpPCEHE
HapacTBa ThPCEHETO HA KPEIUTH, T.€. EKCIIOPTHOOPUEHTHUPAHUTE CEKTOPU M CBBP3AHUTE C TSIX
KOHTPAreHTH U 3a€TU BIMSIAT ThPCEHETO CHU HA KPEIUTH B TIOJIOKUTEIIHA CTETNEH OT U3HOCA.

bpyTHata BBHIIHA 3aUTHKHSUIOCT B YHTapusi JoOpe ce BKII0YBA CpeJl IPOMEHIUBUTE,
OOsICHSIBAIllM THPCEHETO HA KPEIUTH B KOWHTETPAIIMOHHOTO YpaBHEHHE. BpYTHHUSAT BBHIIECH
JBJIT € UHJIUKATOP 32 JKEJIAaHUETO 32 NI0OEeMaHe Ha PUCK B UKOHOMUKAaTa. Bb3XOaAuUsAT TPEeH
MPU THPCEHETO HA YYXKACCTPAHEH IPUBIICUEH PECYypC KOPECIOHIUpa C HapacTBaHE Ha
THPCEHETO HA KPEAWUTH B CTpaHaTa W 0OpaTHO. bpyTHaTa BBHIIHA 3aIBXKHSIOCT 00ade uMa
HEraTUBEH MPHUHOC 332 ThPCEHETO Ha KPEAMTHU B KPATKOCPOUEH IMEPHOJ B YHrapus, KOeTo ce
paznuuaBa OT pe3yiATaTHUTe OT KOMHTErPallMOHHOTO YypaBHeHHue. [lapameTbpbT €
CTaTHCTUYECKH 3HAUYMM U C€ BKIIIOYBA J00Ope B IMHAMUYHHS MOJEN HAa ThPCEHE Ha KPEAUTH.
[ToBumaBanero Ha OpyTHaTa BBHIIHA 33JTBKHSIOCT BOAM JO TMOBHIIABAaHE Ha oOIIara
3aJUTHKHSJIOCT U BEPOSITHO OT PallMOHAIHU MOAOYAH, T.€. 3apaJd OYaKBAHUS 3a MPOMSHA B

*2 32 Bparapus € M3MOI3BAH MO-IbIbI IMHAMIYEH PeJl M MO-TOJAM HaGOp OT MPOMEHITHBH 3apajH 1o-100para
00€3MeYeHOCT ¢ TaHHH.

“ B wuscnemsanero Ha Erepr m ko, (2007) HpoM3BOACTBEHATAa MH(NALMS BIHSAE OTPHIATENHO BBPXY
JUCIICPCUATA Ha U3CJIC/IBaHaTa KpCAUTHATA IIPOMCHJIMBA B CTPAHUTE OT IOrousrouna EBpona.
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KOHIOHKTypaTa HMKOHOMHUYECKUTE AareHTH HaMalsiBaT TBPCEHETO CH Ha KpEeauTH B
KPAaTKOCPOUEH MepHos .

Jlpyru TpOMEHJIHMBH, KOUTO OT HKOHOMETpPUYHA TJeJAHAa Touka ca ¢GakTopu 3a
KpeuTHAaTa TUHAMUKA, ca JCTMO3UTUTE Ha (pUpMUTE, TarOBUTE CTOMHOCTH Ha M3CIeJBaHATa
IIPOMEHJINBA U MU IPOMEHIIUBUTE.

Jleno3uture Ha pUpMHUTE U TOMAaKMHCTBaTa B bhirapus UMaT MOJOKHUTEITHO BIUSHHUE
BbpXY ThpceHETO Ha KpeauTu. C HapacTBaHE Ha JENO3UTHTE B ABIBI NEPUOJ HapacTBa U
THPCEHETO Ha KPEIUTH, KaTO TOBA MO-CKOPO € B MOJKpENa Ha JOMyCKaHETO, Y€ KPEAUTUTE Ce
MOJI3BaT OT MKOHOMUYECKH areHTH C MOBUIIIABAIUTE c€ (PUHAHCOBU BH3MOKHOCTH.

JlaroBuTte cTOMHOCTM Ha U3CIeABaHATa MPOMEHJIMBA Ca YacT OT PETrPecoOpHUTe B
TUHAMHYHUTE MOJIENIM Ha ThPCeHE Ha KpeauTu. [IbpBUTE pa3inku Ha TPUMECEUYHUTE JIarOBU
CTOWHOCTH Ha KPEIUTHUTE 332 YaCTHUSI CEKTOP MMAT MOJOXKHUTEIHO BIUSHUE BbPXY ThPCEHETO
Ha kpeautu B [lomma u YHrapusa. Bennunnara Ha Koe(hUIIUEHTUTE MPeJT JaroBUTE CTOMHOCTH
€ IOKa3aTellHAa 3a CWJIHOTO IIOJIO)KUTEIHO BJIMSHUE HAa W3MEHEHHETO Ha THPCEHETO Ha
KpEOUTH OT CTOMHOCTTa HAa MU3MEHEHHETO €IHO U JBE TPUMECEUHUs MO-paHo, T.€. HaJHIE €
HMHEPLMOHHOCT.

Tpumeceunero, B KoeTo ce oOpblla BB3XOASIIATa HKOHOMUYECKA JMHAMHUKA B
JlatBus, JlutBa wm Ilommma, cBuaeTesncTBA 3a HAJIMYUETO HA CTPYKTYPHO MPEKbCBAHE.
Koedunuenture npea ApMH MPOMEHIMBUTE ca C OTPHUIIATE]EH 3HAK, HO pa3MepbT UM IIO-
CKOpPO JTOKa3Ba, Y€ 3HAYCHHETO UM 3a JTWHAMUYHHS MOJEN Ha ThPCEHETO Ha KPEAUTH HE €
TOJISIMO.

[TpunoxeHnTe MKOHOMETPUYHM MOJENH 3a OLEHsABaHE (PyHKIMHTE HAa ThPCEHE Ha
KpPEIUTH TPUTEKaBaT 100pa OOSICHUTENHA CTOWHOCT, KaTO KOPUTHPAHHUAT KOS(HUIMEHT Ha
JNEeTEPMHUHAIUSA € ChC CTOMHOCT B auamnazona mexay 0.61 u 0.92, mpu cpemnna cTOMHOCT 3a
cexemte abpxkaBu ot 0.76, T.e. Upe3 Taka GopMyTUpaHUTE MOJIEH ce 00SICHABAT cpeHO 76%
OT JAMcIepcUsiTa B H3cieABaHaTa mnpomMeHnuBa. OcCTaTbUUTE HA JUHAMHYHUTE MOJEIU
YCIENTHO TIPEeMHHABaT TeCTOBeTe 3a cepuiiHa kopenanus — Breusch-Godfrey Serial
Correlation LM Tecta, 3a HanmuuueTo Ha XxerepockemactudyHocT — ARCH tecra, u 3a
HOPMAJHOCT Ha pasnpezeneHueTo — Jarque-Bera Tecta. Bhnpeku mo-HUCKUTE CTOHHOCT OT 2
Ha DW craructukara, cbotBeTHO 1.69 1 1.75 32 bwirapus u JIutsa, rectsT Breusch-Godfrey
Serial Correlation LM moka3Ba, 4e ¢ BHUCOKAa CTENEH HA BEPOSTHOCT HE € HAIUIE HHUTO
MIOJIOKUTETHA, HUTO OTpHUIlaTeNnHa cepuiina kopenauus. Ckanara Ha DW crartuctukara e ot 0
10 4, Taka 4ye pe3ysNTaTuTe ca ¢ IPUEMIIMBO OTKIOHEHUE.

Mopenu Ha npeaJiaraHe Ha KpeauTH (pe3yJITaTH)

3a BCHYKUTE WLIECT MoJiela Ha KpPEAUTHO IMpeajiaraHe € U3IBIHEHO YCIOBUETO
Koe()UIMEHTHT MpEJ YWIeHa 3a KOPUTHpAHE Ha Tpellkara Ja € ¢ oTpulareiaHa croitHocT. Ilo
TO3U HAUWH CE MPOSIBSIBA KOPUTUPALIUSAT MEXAHU3BM, KOMUTO C BCSIKO CIEABAILO TPUMECEUUe
HaMaJlsiBa OTKJIOHEHUETO Ha MOJI€Ia OT paBHOBECHOTO MY ChCTOSIHUE.

“ B IMHAMUYHHTE MOJETH € YECTO CPEIIaHO KOeDUIMEHTHT NPEl JIaroBaTa CTOMHOCT Ha MbPBUTE PA3IMKH B
perpecopute a ce pasiu4yaBa OT TO3M B KOMHTEIPALMOHHOTO ypaBHEHHE, KOETO MOXKE Ja ce ThIIKYBa, 4e B
JIBIBI U B KPAaThK MEPUOJ] MOBEJCHUETO HA MKOHOMHYECKUTE areHTH Ce BIMSAE B Pa3IM4HA CTENEH OT €IHH U
chiM (hakTopu.

31





CroTHOIICHHUsITAa OAHKOB KalWTadl KbM aKTHBH, OAHKOB KalMTal KbM KPEIUTH H
0aHKOBHU JINKBHUJIHA aKTUBH KbM aKTHBU CE€ M3MOJI3BAT YECTO KaTO MPOMEHJIMBA, OOsICHIBAIIA
MpejaraHeTo Ha KPEAUTH BbB BCHUKUTE IIECT CTPAHHU.

[IbpBUTE pa3nuMKU Ha MOKAa3aTENUTE KamUTal KbM aKTHBU U JMKBUIAHH aKTUBU KbM
OOIIM aKTHBH C HYJIEB JIal' UMAT OTPULIATEIIHO BIUSHUE BBPXY MpPEJIaraHeTO Ha KPEIUTH Ha
obnrapckure Th. Cemjata mocoka Ha BIMSHHE € BaJIUJHA W B KOWHTETPAIIHOHHOTO
ypaBHeHue. PazMepbhT Ha KoeUIMEHTHTE Mpes ABETe NMPOMEHJMBH TOKa3Ba, 4y€ T€ HMMAT
BHCOKa CIIOCOOHOCT J1a OOSICHAT AMCIEpCcHUsTa B M3CIeABaHaTa BennuuHa. Th yBenmnuaBat
JUKBUJHOCTTA W KallUTajJoBaTa CH aJeKBAaTHOCT, TeHepUpaiiku Oydepu 3a HempeaBujeHU
MMPOMEHU B WKOHOMHYECKAaTa KOHIOHKTYpa, T.e. ToBa ToBefeHue Ha Th ce acomuupa c
HEeXeJlaHWe 3a MOoeMaHe Ha PUCKOBE W MPU PaBHU APYTU YCJIOBHS BIHSC HETAaTHBHO BBPXY
KpEAUTHUS PACTEX.

EcTecTBeHHST JOrapuThM OT MOKAa3aTeNsl JTUKBUIHU aKTHBH KbM OOIIM aKTUBU HMa
OTPULIATENTHO BJIMSHUE BBPXY MNpEIIaraHeTo Ha KPEIUTH B ABIBI NHEPUOJ B ILIECT OT
W3CJIEABAHUTE CTPAaHM, C M3KIOUeHHE Ha bbirapud. B nuHamuunute moaenu Ha JlaTBus u
Uexust IbpBUTE PA3TMKKA HAa €CTECTBEHHS JIOTAPUTHM Ha MOKA3aTels JIMKBUIHU aKTHBU KbM
o0l aKTUBM C HYyJIEB JIal MMaT HETaTUBEH NPHUHOC 3a AHWCIEpCHUSTa Ha H3CJeABaHATA
BEIWYMHA, T.€. MOMEHTHOTO MHOHWKEHUE Ha JIMKBHIHOCTTA HMMAa IIOJOXKUTEIHO BIIMSHHE
BBPXY MOMEHTHOTO M3MEHEHHE Ha Kpeautute. B nmuramuanute momenu 3a Jlutea u I[lomma
I'BPBUTE PA3IUKM Ha T[OKaszaTeis 3a JUKBUIHOCTTA C Jar OT €IHO TpUMecedyre HMat
MOJIOKUTEJICH TPUHOC 32 MOMEHTHOTO M3MEHEHHE Ha Kpeauture. Hammie e pasMuHaBaHe
MEX/Iy IMOCOKaTa Ha BIUSHUE Ha MOKA3aTells B IBJIBI U B KPAThK CPOK, KOETO MOXKE 1a Obe
00sICHEHO ¢ Pa3IMYHOTO MOBEIeHUE 1 Ou3Hec Mojena Ha Th B AbIBr ¥ KpaThK MEPHO/I.

Pa3bupa ce, Bb3MOXHO € KamuTajgoBaTa aJeKBAaTHOCT W JIMKBHIHOCTTA Ja HMaT
MOJIOXKUTEJICH TPUHOC 3a TIpeyIaraHeTo Ha KpeauTH. B u3cnenBane 3a crpanute ot JlaTuHCKa
Amepuka Montopo u Poxa — Cyaepec (2012) u3BexmaT MOJIOKHUTEITHA BpPB3Ka MEXKIY
KamuTaioBaTa aJeKBaTHOCT W MPEJIaraHeTO Ha KPEIUTH, KaKTO U MEXIY JIMKBUIHOCTTA U
npenajgaraHeTo Ha kpeautu. B To3u cnyuait Th yBennuaBar kamuTanoBaTa cH aJeKBaTHOCT U
JUKBUTHOCTTA CH, 32 J]a YBETUYAT KPEAUTUPAHETO.

C noBuIIaBaHETO Ha CHOTHOIIEHUETO KAMMUTAJl KbM KPEAUTH HaMallsiBa MpeasiaraHeTo
Ha KpeauTu. Ta3u 3aBUCUMOCT € JBJATOCPOYHA U € BAJIMJHA 3a MpeAJiaraHeTo Ha KPeAUuTH B
ITomma n Yexwus.

JIuxBeHHUTE TPOICHTH TIO KPEAUTUTE, NCTIO3WTHTE W HA MEXKIyOaHKOBHUS Ia3ap ca
Jpyra rpyna IpOMEHJIUBH, BKIIIOYCHHU BbB (DYHKIIMUTE HA Mpe/jIaraHe Ha KPEIUTH.

JIuxBUTE MO KPEAWTHTE BIUSAT TOJOXKHTEIHO BBPXY MpEAjaraHETO Ha KPEIUTH B
Uexus. ToBa ce paskpuBa B pe3yiTaTUTE OT KOUHTErpallMOHHATa 3aBHUCHUMOCT U OT
TUHAMHYHUS MOJieN (M3MOI3BaHu ca MMbPBUTE PA3NIUKU HA IMXBUTE 1O KPEAUTUTE 32 GUPMHUTE
W JIOMakMHCTBaTa C HyJeB Jar). TakaBa € M OyakBaHaTa IOCOKa Ha BIMSHHUE, T.€. C
HapacTBaHE€ Ha JHMXBHUTE N0 Kpeautute Tb yBennuaBar KpeAuTHaTa CH EKCHO3UIUA,
MOTHBHUPAHU OT MMO-BUCOKHUTE TUXBeHU mpuxoau. C oOpaTeH 3HAK € BIUSHUETO HAa JIMXBHUTE
M0 KPEIUTUTE B TUHAMHYHHS MOJEN U B KOMHTErPAIIMOHHOTO ypaBHeHue 3a [lommia, koeto
MOXeE Ja ObJe OOSICHEHO C HEXENAHHWETO 3a KPEAUTHUPAHE CIIEJ]] ONPEICICHO ONTHUMATHO
paBHHIIE, BOJCIIO 0 PHCT B HEOOCTYkBaHUTE KpeauTH (Bxk. Cturiui u Yaiic 1988).
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Jlpyra rpyna mpoMEHJIUBH, BKIIOYBAILU ce A00pe BbB (DYHKIMUTE HA IpPEJIaraHe Ha
KPEIUTH, ¢ ChOTHOLICHHETO BHHIIHU IACHBH~ KbM COOCTBEH KarUTan. BHHIIHUTE MacHBH ca
€IMH OT M3TOYHMLUTE Ha (PUHAHCHpAHE Ha AKTUBUTE, pECIl. Ha KPEIUTUTE U € ChBCEM
JIOTUYHO C HApacTBAaHETO UM Jla CE yBeJIM4aBa KPEOUTHPAHETO IPU PaBHU APYTU YCIOBHSL.
KouHTerpanoHHuTe ypaBHEHMsI Ha Mpeajiarane Ha KpeauTH 3a JIutsa m YHrapus nokaspar,
4Ye C HApaCTBAaHE HA CBHOTHOLICHUETO BBHIIHM MAacUBU KbM Kanutan Tb yBemnuaBar
IIpEeJIaraHeTo Ha KpeAuTH. Ta3u OCOKa Ha BIMSHHUE € ChbBCEM O4aKBaHA, HO MHIUKATOPBT €
MIOKA3aTeICH U 3a JKEJIAHUETO 3a IOEMAaHE Ha PHUCK, KaTO € HAIULE MPABONPONOPLHOHAIHA
3aBUCHMOCT.

JIuxBuTE MO NEMO3UTUTE M MEKIYOAHKOBUTE JIMXBU UMAT JBJITOCPOYHO OTPHLIATEIIHO
BIMSHUE BbpPXY IpeanaraHero Ha kpeautd B JlatBus u Yexwma. OvakBaHO II€HAaTa Ha
IIPUBJICYEHHUS] PECYpC MMa OIPAaHUYMTEIHO BIUSHUE BBPXY IPEUIAraHETO HA KPEIWUTH IpU
paBHU APYrd yciaoBus. HEeTHUAT JIUXBEH NOXOJ, MOJIYYEH KATO Pa3jIMKa MEXAY JIMXBEHUTE
IIPUXOAU U JIMXBEHUTE pa3xoiau Ha Thb, Wma MOIOXWUTENEH IPUHOC 3a IPEIIaraHeTo Ha
kpexutd B Bwirapus®®. ToBa ce MOTBBPKIABA OT 3aBHCHMOCTHTE B KOMHTETPALIHOHHOTO
yYpaBHEHUE W B IUHAMH4YHUA MoJen. Pe3ynrarure ca B paMKuUTE Ha OYaKBAaHOTO, ThU KaTo €
HOPMaJIHO IOBeneHHeTo Ha Th na ce Bause B IOJIOKUTENIHA CTENEH OT HETHUS MapU4YeH
IIOTOK, €JIEMEHT Ha KOWTO € HETHUAT JINXBEH IPUXOL.

Ilenure ca yecto cpemaHa GpakTop-MPOMEHIINBA PU U3CJIEBAHE HA MIPEIaraHeTo Ha
kpeautn. Wudbnamusara, wusmepena upe3 XMUIIL, wuma nONIOXUTENEH MPHUHOC 32
IBJITOCPOYHOTO ypaBHEHUE Ha IpejularaHe Ha kpeautu B JlatBus u YHrapus. Ilspsure
Pa3JIMKU C HYJIEB JIar 3a JIaTBus U YHrapus 1oKa3BaT, 4e€ U B KPaTKOCPOUEH IIEPUOJ] € HAJIULIE
TIOJIOXKUTETHO BIIMSAHKUE HA KPAWHUTE LICHU BbPXY MPEIaraHeTo Ha er,Z[I/ITI/I47.

Jlpyra npoMeH/IMBa, KOSATO C€ BKIIOYBA J00pe B perpecusita, € HMHICKCHT Ha
CTpoUTenHaTa NpoAyKuus. KoumHTerpanMOHHOTO ypaBHEHME 3a bbiarapus mnokassa, 4e C
HAPACTBAHE HA CTPOMTEIHATA MPOYKIHS ™ HApAcTBA MPEIIAraHETo HA KPeXuTH. CEeKTOpHT
Ha MMOTHUTE ce pa3BuBa J00pe M MoAoOpsiBa pe3yaTaTuTe cH, koeto MoTuBupa Tb na
OTIIyCKaT KPEJUTH B pe3yJsTaT OT MOAO0OpsBAIINTE C€ NMEPCIEKTUBHU MPeJ CEKTOpa, KOUTO ca
(GYyHKIMA OT LIEHUTE Ha UMOTHTE.

BpyTHaTa BBHIIIHA 38 UTHXKHSIIOCT C€ BKIIIOYBA 100pe B ABITOCPOYHOTO YpaBHEHHUE HA
npennarase Ha kpeautu B JIutea. C HapacTBaHETO Ha BBHIIHHUA ABJIT, €HA 4acT OT KOWTO €
Ha Th, OankuTe yBenmuuaBaT KPEIUTHUS CH KalalUTET, OTKBACTO Pa3MIMPSIBAT U KPEIAUTHHS
cH TopTQein mpu paBHH ApPYrH ycioBus. HapacTBaneTo Ha OpyTHHS BBHIICH IBJIT €
CHHOHMM Ha I[OBHINABAIO C€ JOBEpHE KbM MECTHaTa HKOHOMHMKAa OT CTpaHa Ha
Yy)KIECTPAaHHUTE KPEAUTOPH.

[TonoGHO Ha pe3ynTaTUTe OT YypaBHEHMATA HA THPCEHETO HA KPEAUTH JIbMHU
IIPOMEHJIMBUTE 3a KpU3aTa MMAaT HEraTUBHO BIUSHUE BbPXY NIPEAJAraHeTo Ha KpeauTH. B mer

* BpHIIHNTE TACHBH NpeACTaBIsABaT 3aAbJKEHHS HA Th KbM HEPE3UACHTH.

* EnuicTBeHO 32 BBIrapus e HajdMueH TaKbB AMHAMHMYCH PEll M 3aTOBA HE € MPOBEPEHA 3aBHCHMOCTTA CIIPSMO
MIPOMCHITMBATa HETCH JIMXBEH JI0XO0/I 32 YPaBHECHUATA Ha MpeIarane Ha KPEAUTH 3a IPYTUTE CTPaHH.

47 Iu Meno u Mucy, (2009) u I'yo u Crenansy, (2011) mony4yaBaT aHAIOTHYHM pe3yiATaTH 3a IIOCOKaTa Ha
BIMSIHAE Ha WHQIAUATA BEPXY IpesIaraHeTo Ha KPEIUTH.

® WupekchT Ha CTPOMTENHATAa NPOAYKLMS CE H3IION3BA CAMO B YPABHEHMATa 3a bBbirapus, Thil Karto
MPOMCHJIMBATA HE € HAJIMYHA 33 OCTAHAINTE ABP)KABU MOPAId OTPAHUYCHOCTTa Ha Oa3aTa JaHHH, C KOSATO CE
paboTH B U3CIICIBAHETO.
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OT M3CIEABAaHUTE LIECT CTPaHM, ¢ U3KIIIOUEHUE Ha bbirapus, € HaluIe TakoBa MPOSIBICHHUE.
Koeduuuenture npex 1pMu napameTbpa ca ¢ MajJKd CTOWHOCTH, KOETO € JI0Ka3aTelICTBO, 4e
T€ UMaT BIUSHHUE BbPXY MpeAaraHeTo Ha KpPeOUTH, HO ApyruTe (pakropu ca mo-3Ha4uMU 3a
JUCIIEpCUsATa B IPEUIaraHeTo Ha KPEIUTH.

[IpencraBenuTe AMHAMUYHU MOJEIM C KOPUTHpAI MEXaHU3BM MpPHUTEXaBaT 100pa
OOSICHUTEIHAa CTOMHOCT, CBAEHKHM OT CTOMHOCTUTE Ha KOPUTHPAHUTE KOCPHUIMEHTH Ha
JNeTepMUHaLMs, KOUTO Bapupar B auana3oHa 0.51 — 0.95 3a mectre crtpaHu (CbC cpenHa
ctoriHocT oT 0.75). TecToBeTe Ha ocTaThbKa OKAa3BaT, Y€ C BUCOKA CTETIEH HA BEPOSTHOCT HE €
HaJIMIIE aBTOKOPEJIAUsA U XETEPOCKEAACTUYHOCT, KAKTO U Y€ C BUCOKA CTEIICH Ha BEPOSTHOCT
ce MpueMa XHIOTe3aTa 3a HOPMAIHOCT Ha PasNpeesIeHUETO Ha ocTtaTbka. CTaTUCTUKHUTE Ha
HbpOun — YOoTChH 3a ypaBHEHusATa Ha mpejiarane Ha JlatBus, YHrapus um Yexus ce
OTKJIOHSIBAT IMO-3HAYUTEIHO OT OEHUMapK CTOMHOCTTa OT 2, HO TecThT Ha Breusch-Godfrey
OTXBBPJIS HyJIEBaTa XUIIOTE3a 3a HAJIMYMETO HA CEpUIHA KOpealusl.

V1. 3akaouyenue

JIECKpUNITUBHUAT M MKOHOMETPUUYHUAT aHalIM3 II0Ka3BaT, Y€ MKOHOMHYECKATa
AKTUBHOCT € OCHOBHUAT (PaKTOp 3a KpeIUTHATa TUHAMHUKA. ThpCEHETO Ha KPEUTH CE BIIUSE B
Hal-TosiMa CTENeH OT HM3MEHEHHETO Ha peajHaTa HMKOHOMMYECKAa AaKTHBHOCT, JOKAaTO
JECKPUNTUBHUAT aHAJIM3 MO0Ka3Ba, Y€ YCEIIAHETO 3a PUCK cpel OaHKUTE € BUCOKO 3apaju
BB3XOJIlaTa JUHAMHMKA IpHU KIacU(PUUUpPAHUTE KPEAUTH M HU3XOJMIlaTa JWHAMHMKA B
peHTabuIHOCTTA.

B kpas Ha 2012 r. 6aHkuTe ca M0-100pe KauTaTu3upaHu, MO-JTUKBUAHU, C HApACHAIN
nposusuM crupsmo 2008 r., ronuHaTa npeau nukosata 3a kpuzara 2009 r., HO KpeAUTUPAHETO
JIOpU C€ TOHWXKaBa B HAKOM CTpaHU. CHIHMAT MKOHOMHYECKH CHaJ W IOCIEABAILIOTO
HEJIOCTaThYHO MKOHOMMYECKO Bb3CTaHOBsIBaHE B JlaTBus, JIutBa, PymbHMs 1 YHrapus nMar
OCHOBEH IIPMHOC 3a HETaTMBHATa JMHAMUKa Ha KpeAuTHUs nas3ap. Ha oOpatHaTta Teputopus
ce pa3BuBaT HKOHOMHUKUTE Ha Yexus, [Tomma u IlIBenus, B KONTO HKOHOMHYECKHAT PACTEK
IIPOBOKHMpPA PBCT B TBPCEHETO HA KPEJUTH, & HUCKUTE HUBA Ha KJIaCU(PULIUPAHUTE KPEIUTH U
reHepUpaHUTE KalMTaJIOBU U JUKBUAHU Oydepu CTUMYIIUpPAT NpeAIaraHeTo Ha KPeIuTH.

Crnen mosiBaTa Ha Kpu3aTa MpojMyaBa KOM LEHTPAJIHU OaHKH OLIEHSBAT MPAaBUIHO
pUCKOBETE M KOM TIM noAueHsBar. HegoctaTbuHuTe KanuTagoBUM (HUCKM HHUBA Ha
KoepUIMEeHTa 3a JMBBPHIDK M 32 KalHWTaloBa aJeKBaTHOCT) W JIMKBUIHHM Oydepu mpeau
KpHu3aTa U3IPaBiT peaulla OaHKOBHM CHCTEMH Ipell CEpHO3HM HM3NHUTaHus. B Hemalko oT
pasrieaHuTe CTpaHM C€ M3I0JI3BaT HETPAJMLMOHHM MEpPKU M MyOJIMYeH pecypc, 3a Ja ce
MIPEeIOTBPATH MaTEpUATM3UPAHETO HA CUCTEMHU OAHKOBM PHCKOBE, KAKTO M 3a MOJAbp)KaHE
CTaOMIIHOCTTA, IOBEPUETO U JINKBUJHOCTTA B CUCTEMATA.

3a ma ce 3aIBHXKHU IO-OTYETIMBO KPEAUTHPAHETO, C KOETO Ja C€ CTUMYJUpAar
CBBKYITHUTE pa3xoAM, € HeoOXoIuMo MoJoOpsiBaHE Ha MKOHOMMYECKAaTa cpella, KOETO €
CBBP3aHO C peOPMH U CTPYKTYpHH IIPOMEHM, KAKTO U C MOA0OpsBaHE HA MEXAyHApoHATa
KOHIOHKTYpa. BuaHo €, ye KoHcepBaTMBHATa NapUyHa IMOJIMTHKA HE € 3a MOJALICHSABAHE U B
KpUTUYHH MOMEHTH ce "oTOnarojapspa', KaTo c€ CHECTsSBaT MyOJWYHH PECypcu U ce
MpeNoTBpaTsABaT CHUCTeMHH mpoOiemu. B ToBa otHOomenue I[b tpsObBa ma Obnmar
HEMOKOJIEOMMHU NP U3MIBIHIBAHETO HA AHTULMKIMYHATA CU MIOJUTHKA, OCOOEHO IO BpEME Ha
BB3XOJAIIaTa qacT oT OusHec LUKBIIA.

34





35





VII. IIpuaoxeHus

Tabauna 10. U36panun noka3zaresu 3a GUHAHCOBHS CEKTOP M MKOHOMHKATA, B MIPA. €BpO

Bvnrapus BenukoGputanus JIELITE] Nateus NutBa
FoauHm 2008 2009 2010 2011 2012 2008 2009 2010 2011 2012 2008 2009 2010 2011 2012 2008 2009 2010 2011 2012 2008 2009 2010 2011 2012
0610 KpeanTyn 284 294 31.0 31.7 33.3 3618.8 4144 4 4051.8 4192.7 4405.6 601.0 616.7 633.0 627.4 638.5 229 21.2 20.3 18.6 174 21.7 19.7 19.1 18.9 18.6
KpeanTh Ha HedhMHaHCOBMSA YacTeH CeKTOp 251 26.1 26.4 27.2 281 2730.7 28173 29457 2901.2 2983.9 499.9 490.2 495.9 489.6 487.5 20.6 19.1 175 16.3 14.6 20.2 18.4 17.2 16.0 16.1
HekanutanoBw LeHHU KHUXa 1.9 1.7 20 23 29 425.6 407.1 428.2 423.8 340.9 184.3 238.0 2384 2259 240.3 1.5 0.7 0.7 0.6 0.7 0.7 1.0 1.1 1.1 1.1
Mapuynu cpeacTsa u ap. akTMBM 13 1.2 1.5 1.7 21 2829 264.8 2729 3126 256.7 103.1 68.0 76.7 1114 96.6 0.8 1.0 1.1 1.2 1.0 0.6 0.9 1.0 0.9 0.9
BbHIWHK akTUBM 39 41 41 4.6 5.1 40704 3738.6 4023.0 4 400.2 41779 176.2 153.9 158.3 148.6 148.1 6.8 6.7 7.7 8.4 8.8 32 43 4.0 33 32
0610 aeno3nTy 21.2 219 24.2 26.8 28.7 3298.9 37255 37109 38704 4003.0 301.8 2775 280.7 280.9 291.2 9.8 9.0 9.6 8.9 9.5 10.7 115 12.8 124 135
Mleno3nTy Ha HedhMHAHCOBMSA YacTeH CEKTOP 19.6 20.6 225 253 274 23318 2561.9 27733 2789.3 2907.8 162.2 162.8 162.3 159.9 165.0 74 75 8.2 8.1 8.4 10.3 10.9 118 12.0 12.8
Kanutan n pesepsu 41 48 5.1 53 55 532.3 651.6 709.1 828.9 887.4 60.5 60.9 62.3 58.2 61.1 24 2.3 2.3 2.3 2.7 2.3 3.0 34 33 3.3
BbHwWHKM nacusm 9.4 8.7 75 6.4 6.9 3851.7 33935 3591.6 3923.8 3684.8 194.2 196.6 186.8 173.5 175.7 18.0 15.0 15.0 13.7 138 12.2 104 8.6 78 6.8
060 akTuBM 36.8 38.0 40.1 422 454 872715 8958.9 9175.0 97315 9559.1 10911 1105.0 1138.2 1144.9 1157.6 32.3 30.0 30.4 29.5 28.6 26.5 26.2 25.7 24.7 244
KpeawuTn 3a yacTHus Hed. cekTop/akTuem, B % 68.2% 68.7% 65.8% 64.6% 61.8% 31.3% 31.4% 32.1% 29.8% 31.2% 45.8% 44.4% 43.6% 42.8% 42.1% 63.6% 63.4% 57.6% 55.2% 51.0% 76.0% 70.3% 66.9% 64.9% 66.2%
BB, no uexu ot 2005 28.0 26.4 26.5 27.0 27.2 19444 1867.2 1900.8 1919.6 1924.9 216.1 203.8 207.1 209.4 208.4 15.2 125 124 13.0 13.7 255 21.8 221 234 24.2
BpyTeH BbHWeH AbAr, B % ot BBIN 105.1% 108.3% 102.7% 94.1% 94.8% 442.8% 414.5% 413.1% 425.4% 415.0% 176.3% 188.9% 190.5% 183.3% 182.7% 130.1% 156.5% 164.8% 145.0% 136.2% 71.0% 83.9% 83.2% 77.8% 75.4%
xunu 131.2 133.4 139.3 1422 146.1 109.5 112.6 116.8 121.7 125.0 107.3 108.6 111.6 114.3 116.5 137.8 135.9 139.2 144.6 146.9 1245 125.9 130.5 135.0 139.0
Wndnauus 3.3% 0.5% 2.3% 2.8% 2.4% 3.1% 2.8% 3.7% 4.2% 2.7% 24% 1.2% 2.8% 2.4% 1.9% 10.4% -1.4% 24% 3.9% 1.6% 8.5% 1.2% 3.6% 3.5% 2.9%
Monwa PymbHus YHrapus Yexus LliBeums
0610 KpeanTyn 174.4 191.9 2177 217.0 249.5 71.0 66.1 67.0 68.4 65.3 83.2 81.2 81.1 741 69.3 88.7 96.0 104.6 106.8 110.5 487.0 527.0 613.9 633.0 686.1
KpeauTh Ha HedhMHaHCOBMSA YacTeH CeKTop 150.1 162.9 182.3 184.4 204.8 49.3 471 491 51.6 50.9 67.5 64.1 64.4 56.5 52.6 70.0 71.6 78.2 80.1 84.3 364.2 396.7 483.2 512.8 549.8
HekanuTtanoBu LieHHU KHWXa 427 49.5 59.2 56.3 63.1 2.8 84 11.8 13.9 15.5 220 294 278 254 30.0 236 21.7 30.9 33.0 38.4 74.4 94.8 84.1 86.2 83.2
Mapuynu cpeacTsa u ap. akTMBM 20.3 11.6 115 12.9 15.5 6.2 6.2 6.5 4.1 47 5.0 24 0.3 0.1 0.8 12.0 9.2 8.5 10.5 10.0 103.5 66.2 83.8 98.1 97.9
BbHWwHYM akTBK 14.5 9.1 10.3 11.6 12.6 1.7 3.0 3.0 2.3 26 14.0 13.9 13.2 12.0 9.7 25.9 223 24.0 226 252 215.7 218.9 249.5 2871 301.6
060 aeno3nTy 160.1 174.3 193.9 190.2 2218 421 46.1 46.4 47.9 49.9 59.7 63.3 60.4 56.8 59.6 101.8 109.4 118.6 122.3 132.2 2984 307.4 3371 338.2 377.9
[eno3nTu Ha HechUHAHCOBUSA YaCTEH CEKTOP 138.5 154.8 175.0 174.9 201.4 38.0 39.8 41.9 435 447 486 48.4 471 441 47.6 90.9 95.9 104.5 106.2 114.3 163.0 178.8 222.2 238.1 264.6
Kanutan u pesepsu 28.2 36.3 42.0 40.7 50.0 9.0 10.3 12.9 14.7 16.4 9.4 10.4 9.9 8.9 10.0 14.7 17.0 194 19.7 222 42.0 53.0 61.7 65.3 721
BbHWwHM nacusm 418 421 49.5 494 47.7 25.7 225 241 241 211 33.8 31.7 305 26.3 20.6 16.4 13.5 15.4 15.3 13.7 216.8 206.3 2154 236.6 2309
06110 aKkTHBM 262.6 2740 3115 309.7 354.7 84.5 86.4 91.2 91.8 91.2 128.0 130.4 125.9 114.5 1116 1571 161.8 175.3 180.4 191.7 907.5 936.3 1068.1 11406 12134
Kpeautu 3a yactHus Hedp. cektop/akTuem, B % 57.2% 59.4% 58.5% 59.5% 57.8% 58.3% 54.6% 53.9% 56.2% 55.8% 52.7% 49.1% 51.1% 49.3% 47.1% 44.6% 44.3% 44.6% 44.4% 44.0% 40.1% 42.4% 45.2% 45.0% 45.3%
BB, no uenu ot 2005 2911 295.8 307.2 3211 3275 97.8 92.0 90.9 92.7 934 93.1 86.9 88.1 89.5 87.9 122.0 116.6 119.3 1215 1201 3204 304.5 3235 3358 3394
BpyTeH BbHwWweH abAr, B % ot GBI 56.8% 59.4% 66.4% 71.7% 70.8% 56.0% 68.6% 75.7% 772% 74.6% 123.2% 144.9% 144.8% 147.7% 127.9% 48.5% 51.4% 56.3% 59.7% 60.5% 206.2% 210.6% 190.5% 195.3% 188.9%
xuny 109.4 113.6 116.9 122.2 124.9 123.7 129.5 139.8 144.2 150.8 119.0 1254 131.2 136.6 143.5 11141 11.7 114.3 117.5 120.3 107.0 110.0 112.3 112.8 113.9
Wndbnauma 3.3% 3.8% 2.9% 4.5% 2.2% 6.4% 4.7% 7.9% 3.2% 4.6% 3.4% 5.4% 4.6% 4.1% 5.1% 3.3% 0.5% 2.3% 2.8% 2.4% 2.1% 2.8% 2.1% 0.4% 1.0%

Wztounuk: ELB, cOOCTBEHH M34YKMCIICHHMS.






Tabauna 11. JIluxseHa TMHAMHUKA MPH KPeJUTHTE U 1eN0O3UTUTE, P, 0 BpeMe U cjie] CTPYKTYPHOTO NpeKbCBaHe

Bbnrapus Benukobputanus [Hanus JlatBua JlutBa

IlnxseHn npoueHTH no: (Aarta) T1* T2% T 3 T1 T2 T3 T1 T2 T3 T1 T2 T3 T1 T2 T3
®upmenu kpegutn go 1r. 8.46% (2007-01) 10.55% (2009-01) | 7.16% (2012-12) 5.33% (2004-01) 7.69% (2007-12) 2.69% (2009-11) 4.19% (2005-11) 7.23% (2008-11) 3.48% (2012-12) 5.66% (2005-11) 21.1% (2009-06) 2.65% (2012-12) 4.61% (2005-12) 8.52% (2009-06) 2.81% (2012-12)
®upmenn kpeauTn oT1 a0 5. 9.69% (2007-03) 11.43% (2008-12) | 8.54% (41274) 5.68% (2004-01) 6.67% (2007-12) 4.12% (2012-12) 4.35% (2006-01) 7.5% (2008-11) 4.06% (2012-12) 5.98% (2005-11) 17.96% (2009-06) | 4.06% (2012-11) 4.89% (2005-12) 9.04% (2009-05) 4.04% (2012-11)
®upmeHu KpeauTH Hap 5. 9.43% (2007-03) 11.8% (2008-11) 8.88% (2012-12) 6.02% (2004-01) 6.59% (2008-02) 5.04% (2009-11) 4.44% (2006-07) 5.6% (2008-11) 2.63% (2012-12) 5.6% (2005-11) 12% (2009-06) 3.75% (2012-11) 4.58% (2005-10) 9.32% (2009-07) 4.06% (2012-12)
Wnoteynu kpeanTtn Ha @I o 1r. 10.25% (2008-02) | 13.63% (2010-04) | 7.75% (2012-07) 4.66% (2004-02) 6.46% (2008-09) 4.34% (2010-08) 5.25% (2005-09) 8.37% (2008-11) 3.83% (2010-10) 6.25% (2005-12) 52.23% (2010-04) | 2.18% (2012-04) 3.91% (2005-11) 11.99% (2009-04) | 0.93% (2011-06)
Unoteyunu kpeantn Ha ®lloT1 go 5. 9.75% (2007-01) 11.35% (2008-12) | 7.93% (2012-12) 4.73% (2004-01) 5.73% (2008-12) 4.3% (2012-12) 5.72% (2005-10) 8.72% (2008-11) 6.02% (2010-11) 5.76% (2005-12) 13.45% (2009-08) | 4.38% (2011-10) 4.21% (2005-12) 8.54% (2009-01) 3.75% (2012-12)
Unoteynu kpegntn Ha @Il Hap 5. 8.59% (2007-02) 9.81% (2008-12) 8.73% (2012-12) 5.48% (2006-08) 5.75% (2008-11) 5.41% (2012-12) 4.56% (2005-11) 5.92% (2008-11) 3.15% (2012-12) 3.46% (2012-12) 11.82% (2009-07) | 3.46% (2012-12) 4.1% (2005-12) 8.23% (2009-08) 3% (2012-12)
Motpe6utencku kpeanTn Ha ®I1 go 1r. 12.99% (2007-09) | 15.49% (2010-05) | 14.65% (2012-12) | 6.94% (2006-09) 6.63% (2008-10) 4.48% (2011-06) 7.18% (2005-12) 9.76% (2008-11) 6.51% (2010-06) 11% (2004-04) 24.63% (2011-03) | 23.02% (2012-10) | 6.27% (2005-05) 11.38% (2009-09) | 6.47% (2012-12)
Motpe6utenckm kpeaut Ha ®lot1 05T,

12.3% (2007-11) 13.53% (2008-12) | 12.51% (2012-12) | 8.92% (2006-10) 10.12% (2009-09) | 10.39% (2011-12) | 7.27% (2006-01) 9.69% (2008-11) 6.52% (2010-12) 10.62% (2004-08) | 21.12% (2011-02) | 17.26% (2012-11) | 7.95% (2007-04) 12.01% (2010-09) | 11.08% (2012-12)
MNotpe6utencku kpeantn Ha @I Hap 5T. 10.13% (2007-08) | 12.09% (2008-12) | 11.41% (2012-12) | 8.29% (2007-12) 8.93% (2009-11) 9.09% (2010-04) 6.89% (2006-01) 9.55% (2008-11) 6.14% (2010-12) 5.83% (2007-01) 16.68% (2009-08) | 7.8% (2012-12) 4.86% (2006-01) 10.28% (2009-08) | 4.07% (2012-12)
®upmeHu Aeno3uTH Hag 2 T. 0.96% (2007-07) 5% (2009-09) 3.29% (2010-10) 4.61% (2004-02) 5.46% (2008-11) 3.04% (2012-03) 1.99% (2003-10) 5.18% (2008-05) 1.68% (2010-10) 4.62% (2006-04) 7.25% (2009-08) 2.17% (2012-12) 1.53% (2005-04) 6.02% (2009-07) 3.46% (2012-12)
®upmeHu Aeno3uTh Ao 2 r. 3.67% (2007-06) 6.23% (2009-08) 4.19% (2012-08) 3.56% (2004-02) 5.78% (2007-12) 0.8% (2010-01) 2.09% (2003-10) 5.35% (2008-11) 0.87% (2010-10) 2.95% (2005-11) 17.67% (2009-06) | 0.83% (2012-12) 2.29% (2005-10) 8.16% (2009-01) 1.23% (2012-12)
fenosutn Ha @l Hap 2T. 6.68% (2007-07) 7.27% (2009-12) 6.84% (2012-03) 4.05% (2004-05) 6.78% (2008-08) 3.66% (2012-02) 1.34% (2005-10) 4.12% (2008-11) 1.38% (2010-12) 4.95% (2006-08) 11.16% (2010-06) | 4.36% (2012-12) 3.66% (2005-11) 8.19% (2010-02) 3.87% (2012-12)
fenosutnHa ®N1 o 2r. 4.29% (2007-04) 7.31% (2009-11) 4.97% (2012-12) 3.81% (2004-01) 5.73% (2008-10) 2.64% (2010-12) 1.62% (2005-09) 5.02% (2008-11) 1.48% (2011-03) 3.59% (2006-04) 11.4% (2009-12) 1.49% (2012-12) 2.59% (2005-11) 8.36% (2009-10) 1.32% (2012-12)

Monwa PymbHuUs YHrapus Yexus LBeums

IlnxseHn npoueHTH no: (Aarta) T1 T2 T3 T1 T2 T3 T1 T2 T3 T1 T2 T3 T1 T2 T3
®upmenu kpegutn go 1r. 5.79% (2007-03) 7.74% (2008-11) 5.76% (2009-04) 11.42% (2007-08) | 19.69% (2009-02) | 8.92% (2012-04) 7.97% (2006-04) 13.44% (2008-11) | 8.46% (2010-10) 3.39% (2004-02) 5.63% (2008-07) 2.83% (2012-12) 2.67% (2005-11) 6.08% (2008-09) 1.79% (2010-01)
®upmenn kpeautn oT1 g0 5. 5.79% (2007-03) 7.96% (2008-11) 5.97% (2009-04) 11.91% (2007-09) | 19.17% (2009-03) | 9.38% (2012-05) 8.46% (2006-03) 13.45% (2009-06) | 8.71% (2010-08) 3.83% (2005-10) 5.85% (2008-11) 3.37% (2012-12) 4.09% (2006-04) 4.78% (2008-09) 3.52% (2010-06)
®upmeHu KpeauTH Hap 5T. 5.86% (2007-04) 7.41% (2008-12) 5.41% (2009-10) 10.98% (2007-10) | 17.89% (2009-03) | 10.2% (2012-07) 7.85% (2006-05) 12.01% (2009-01) | 8.07% (2010-08) 4.58% (2006-04) 5.78% (2008-11) 3.56% (2012-12) 4.89% (2006-05) 5.09% (2008-09) 4.19% (2010-05)
Wnoteynu kpeanTtn Ha @11 o 1r. 6.12% (2006-06) 9.47% (2008-12) 6.52% (2011-03) 7.92% (2007-05) 16.7% (2010-05) 8.22% (2012-05) 6.82% (2007-06) 11.11% (2009-08) | 8.49% (2011-02) 4.03% (2005-06) 8.68% (2010-08) 4.88% (2012-12) 2.65% (2005-12) 6.01% (2008-09) 1.55% (2010-01)
Unoteynu kpeantn Ha ®lloT1 go 5. 5.59% (2007-05) 8.06% (2008-12) 6.75% (2011-01) 12.73% (2008-09) | 15.02% (2010-06) | 8.44% (2012-10) 12.66% (2008-05) | 13.07% (2009-09) | 9.9% (2012-12) 6.09% (2007-03) 6.36% (2008-09) 5.62% (2012-07) 4.09% (2006-09) 4.72% (39782) 3.67% (2012-12)
Unoteynu kpegutn Ha @I Hap 5. 5.61% (2007-05) 7.91% (2008-12) 5.83% (2010-07) 9.62% (2008-01) 11.4% (2010-01) 8.3% (2012-08) 10.3% (2007-10) 12.34% (2009-06) | 10.88% (2011-12) | 4.8% (2007-06) 5.22% (2009-09) 4.56% (2012-12) 4.99% (2007-10) 5.03% (2008-09) 4.8% (2012-12)
MNotpe6utencku kpeanTn Ha ®JI1 go 1r. 11.78% (2006-12) | 14.29% (2008-10) | 12.9% (2009-11) 19.95% (2008-07) | 22.72% (2009-03) | 13.76% (2012-05) | 18.85% (2005-11) | 30.02% (2010-08) | 29.01% (2011-09) | 10.33% (2004-02) | 17.01% (2009-09) | 16.49% (2012-07) | 3.68% (2005-12) 6.85% (2008-09) 2.48% (2010-02)
Motpe6utenckm kpeaut Ha ®lot1 05T,

11.12% (2006-12) | 13.71% (2010-02) | 13.34% (2011-04) | 15.38% (2008-01) | 19.18% (2009-05) | 14.12% (2012-08) | 19.1% (2008-05) 24.75% (2009-09) | 21.73% (2011-09) | 12.59% (2007-06) | 13.82% (2009-07) | 13.06% (2012-12) | 4.15% (2006-09) 4.78% (2008-11) 3.87% (2012-12)
MNotpe6utencku kpeantn Ha @I Hap 5T. 8.03% (2006-12) 11.41% (2008-11) | 10.44% (2011-04) | 12.77% (2008-01) | 16.53% (2009-07) | 12.71% (2012-05) | 13.01% (2007-06) | 18.06% (2010-01) | 15.42% (2012-12) | 9.18% (2004-08) 9.89% (2009-12) 9.22% (2012-12) 5% (2007-03) 5.07% (2008-10) 4.79% (2009-10)
®upmeHU Aeno3uTH Hag 2 T. 2.64% (2007-05) 4.3% (2009-01) 2.48% (2009-10) 3.06% (2007-07) 5.44% (2009-03) 2.74% (2011-10) 4.7% (2006-05) 6.55% (2008-11) 3.4% (2012-12) 1.54% (2008-06) 2.84% (2008-08) 1.65% (2011-11) -
®upmeHu Aeno3uTh go 2. 3.63% (2006-12) 5.97% (2008-12) 3.58% (2010-08) 6.38% (2007-08) 16.05% (2009-02) | 4.94% (2012-04) 5.15% (2005-12) 10.58% (2008-11) | 4.91% (2010-07) 1.38% (2005-07) 3.3% (2008-07) 0.76% (2010-12) 0.97% (2005-11) 4.55% (2008-09) 0.48% (2010-02)
Oenosutn Ha @l Hap 2T. 3.01% (2007-04) 3.29% (2008-04) 2.1% (2012-08) 6.73% (2007-09) 13.92% (2009-01) | 4.49% (2012-12) 3.36% (2005-12) 4.77% (2008-11) 2.87% (2010-03) 1.99% (2008-08) 2.3% (2009-03) 1.95% (2012-12) 1.8% (2005-12) 4.44% (2008-09) 1.7% (2009-07)
fenosutnHa @1 o 2r. 2.73% (2006-05) 6.48% (2009-02) 3.99% (2011-01) 6.57% (2007-10) 14.13% (2009-04) | 5.38% (2012-12) 4.69% (2006-03) 10.14% (2009-01) | 4.55% (2010-10) 0.88% (2004-04) 2.52% (2008-07) 1.44% (2011-03) 0.55% (2005-08) 4.14% (2008-11) 0.51% (2010-04)

MaTounmk: ELLB, coBCcTBEHM M3UMCIEHUS.

*T 1 — MHUHMMYM B IIEpHOAA TOTIPEH CTPYKTYPHOTO MPEKbCBAHE 3a (PMHAHCOBATA CHCTEMA, OTIPEIEIICHO Ype3 MPEUyIBAHETO B TEHACHIUATA IIPY JIMXBEHNUTE IpoueHTH. [lepruoanTe ca pa3nuyHy 3a pa3IndHUTE CTPAHHU NOPAAH TEXHUTE HHIUBHIYATHH OCOOCHOCTH.

MakcumaiHara JbDKHHA Ha iepro]t 1 € 5 ronuHy, T.e. He TIoBeue OT 5 TOJUHU OT MaKCUMYMa, PEAN3BUKaH OT CTPYKTYPHOTO IIPEKbCBaHe BB (PMHAHCOBATa CUCTEMa U MKOHOMMKaTa Ha BCsika OT pasrienanute 10 ctpanu.

**T 2 — MakCUMyM B TIEpHOJIa Ha CTPYKTYPHOTO NPEKBCBAHE.

***T 3 — MHHUMYM B TIOCJIE/IBAILIUS [IEPUOJ Ha CTPYKTYPHOTO MPEKBbCBAHE.
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Tabauna 12. /lunaMuyeH MoeJl HA THPCEHETO HA KPEIUTH C YJeH 32 KOPUIMpaHe Ha rpelKaTa
Bunrapus laTBus JluTBa [Tonwa YHrapus Yexus

3aB1CcMMa NPOMEHNBA A(log(loans)) A(log(loans)) A(log(loans)) A(log(loans)) A(log(loans)) A(log(loans))
Perpecopu (He3aBucumu npom.) | Koep  t-ctar  p-val. | t-ctat  Koedp p-val. | Koed t-ctat p-val. | Koep t-ctar p-val. | Koedp t-ctar p-val. | Koedp t-ctar p-val.
constant 0.01 33 000 009 722 000 012 865 0.00] 005 427 0.00 004 373 0.0
ECT(-1) 037 -351 000( -0.07 -205 005| -024 -295 001 -033 -317 000] -015 -236 0.02| -044 -359  0.00
Allog(yr)) 084 389 000| 042 261 0.1 0.31 166 0.1 110 256 0.02
A(rd)

= D(rd(-3)) 003 -1.75 0.09

% i(log(p)l) 219 326  0.00

S (log(pi(-3))) 031 244 0.02

S A(log(extdtoy)) 0.19  -261 0.01

% A(catoy) -0.01 -268 0.01

& Alctod) 086 12.04 0.00

Et A(log(ctod)) 043 265 0.01 041 -193  0.06

2 A (log(dep)) 067 1164 0.0

£ A(log(loans(-1))) 036 25 002 055 45  0.00

S Aflog(loans(-2))) 041 330  0.00

g trend 000 -183 008| 000 -258 0.02 000 -2.97 0.01

F dummy 005 -270 001 -006 -272 0.01] -0.04 -312 0.00

% Mepvog 2001Q1 - 2012Q4 2004Q2 - 2012Q4 2005Q4 - 2012Q4 2004Q3 - 2012Q4 2003Q4 - 2012Q4 2004Q2 - 2012Q4

£  bpown npomeHnmBK

e (KopurvpaHm) 48 35 29 34 37 35
R2 adj. 0.92 0.88 0.80 0.61 0.68 0.64
F-Stat 115.72 50.42 2391 11.43 16.38
DW stat 1.69 2.23 1.75 2.21 1.95 1.87
TecToBE Ha ocTaTbKa BeposAT. 3a npuem. HO BeposT. 3a npuem. HO | BeposT. 3a npuem. HO BeposAT. 3a npuem. HO BeposT. 3a npuem. HO BepoAT. 3a npuem. HO
Breusch-Godfrey Ser. Corr. LM
test 40% (3 nara) 87% (4 nara) 66% (4 nara) 69% (4 nara) 51% (4 nara) 72% (3 nara)
ARCH Test 30% (3 nara) 23$ (4 nara) 77% (4 nara) 84% (4 nara) 71% (4 nara) 92% (2nara)
Jarque-BeraTest 0.34 0.1 0.2 0.14 0.85 0.48

ECT (Bbnrapus) ECT (Jlateug) ECT (Jlutga) ECT (Monwa) ECT (Ynrapws) ECT (Yexus)

§ | 3aBwucyma NpoMeHnmBa log(loans) log(loans) log(loans) log(loans) log(loans) log(loans)

§ Perpecopu (He3aBucumu npom.) | Koedp  t-ctatr  p-val. | t-ctat  Koedp p-val. | Koed t-ctar p-val. | Koep t-crar p-val. | Koedp t-ctat p-val. | Koedp t-ctar p-val.

m constant -703 519 000 -136 471 000| -226 -13.7 000 -491 -558 000]| -194 -743 000 -632 -13.0 0.00

% log(yr) 153 713 000| 275 746 000 312 1273 000| 549 685 000 264 9.91 000 480 1435 0.00

3 001 -281 001| -006 -462 0.00]| -010 -500 0.00

g rd 026 997 0.0 0.03 390 0.00

& eurbrém 009 -696  0.00

% log(p) 099 560 0.00 547 959  0.00

& log(pi) -087 -7.79  0.00

g ctod 084 1525  0.00

2 log(ctod) 195 815  0.00 055 349 0.0

8 log(dep) 054 718 0.0

3 log(extdtoy) 079 2148 0.00

£ catoy 002 792 0.0 001 172 0.0

'=;= trend 0.02 1044 0.0 0.02 292  0.01 003 -582 0.0

2 Tepvop 2001Q1 - 2012Q4 2004Q2 - 2012Q4 2004Q4 - 2012Q4 2004Q1 - 2012Q4 2003Q1 - 2012Q4 2004Q1 - 2012Q4
Bpoi npomernnBm 52 36 33 36 40 36

Kb/AETO:

constant — xoncranra; trend — Bpemenu Tpena; ECT — wieH 3a kopuriupaHe Ha rpemikara; A — IbpPBH pa3iuku Ha npoMennusarta; (-1), (-2), (-n) — Opoii JaroBe, U3MEPEHU B TPUMECECUHS;
dummy — ApMH NIPOMEHJINBA 32 CTPYKTYPHOTO NPEKbCBaHE, IPEIM3BHUKAHO OT KpH3aTa, KaTo 3a BcAka crpana CII e mMexxay mbpBo m 4eTBbpTO TpuMeceune Ha 2008 r., m3MepeHo mpes
npomsiHata B peanHus tpuMecedeH BBII; log(yr) — ectectBen (HaTypasneH) noraputrbM oT peannus BBII; log(p) — ectecTBeH (HaTypalieH) JOTapUThM OT XapMOHU3UPAHUS HHJIEKC Ha
notpedurenckute neHy; log(pi) — ectecTBeH (HaTypaleH) JOrapuThM OT MHIEKCA HA IPOM3BOJCTBEHHUTE LeHHM; rl — IMXBH 1O KpeguTHTe Ha HePUHAHCOBHTE GUPMUTE M JOMAKHHCTBATA
(IBITOCPOYHHU M KPATKOCPOYHH); rd — JIMXBHU 1O ACTIO3UTHTE Ha HE(PUHAHCOBHUTE (PUPMUTE U JOMAKHHCTBATA (ABITOCPOYHH U KpaTKOCpodHH); eurbr6m — 6-meceuer EURIBOR; pribor6m —
6-MeceueH MeXIyO0aHKOB JIMXBEH HpoueHT B Yexus; ctod — CHOTHOLIEHHE MEXIY KPEAWTHTE M JETIO3UTUTE Ha 4JacTHHUA HeuHaHCOB cekTop; log(ctod) — ecTecTBeH jorapuThM Ha
CBHOTHOLICHUETO KPEIUTH KbM JIEIO3UTH; log(dep) — ecTecTBEH OTapuThM Ha JCTIO3UTUTE HAa YaCTHHUS HE(UHAHCOB CEKTOP (CTOMHOCT C HATPYIBAHE); catoy — CbOTHOLIEHHE MEXIY CaII0TO

o Tekymara cmetka u BBIT; log(extdtoy) — 6pyreH BbHIICH Abir KbM BBII; log(constr) — ecTecTBeH JIOrapuThM Ha HHACKCHT HA CTPOUTEIIHATA MIPOTYKITHSL.





Ta6uauna 13. [lunaMuyeH MoJes HA NpeIJIaraHeTo Ha KPeJIMTH C YJeH 32 KOPUTHPaHe Ha FPelKaTa

bunrapus NatBus IvTBa MMonwa YHrapus Yexus
3aBucuMMa NpoMeH1Ba A(log(loans)) A(log(loans)) A(log(loans)) A(log(loans)) A(log(loans)) A(log(loans))
Perpecopu (HesaBucumu npom.) | Koedp  t-ctat  p-val. | t-cratr  Koed p-val. | Koedp t-crar p-val. | Koeqp t-ctar p-val. | Koep t-ctar p-val. | Koedd t-crat p-val.
constant 001 218 003| 006 651 0.00| 008 1666 000 004 397 000 002 195 006| 004 75 0.00
ECT(-1) 076 490 000| -026 -265 001| -067 -745 000 -0.38 -6.07 000]| -011 -226 0.03( -047 -327 0.00
A(log(netii)) 048 506 0.00
A(cap) -346  -3.70  0.00
E Alig) -1.07 479  0.00
T A(log(lig) 041 422 0.00 045 226 0.03
% Allog(lig(-1))) 010 221 004 055 337 0.00
T A(rl_fah(-1)) -167 262  0.01
& A(l_fah(-2)) -156 -269  0.01
2  A(rl_cz_fnh) 010 255  0.02
§ Alog(log(p)) 110 365 0.00 074 152 0.4
E A(log(extibtocap)) 040 835 0.00
= A(log(loans(-1))) 031 210 0.04
% A(log(loans(-2))) 021 251 0.02
E trend 000 457 0.0
°§’ dummy -0.07 -14 0] -0.06 -923 000] -013 -752 0.00( -0.04 -3.81 000 ] -003 -339 0.00
= [lepvoa 2000Q4 - 2012Q4 2004Q2 - 2012Q4 2005Q2 - 2012Q4 2004Q4 - 2012Q4 2003Q3 - 2012Q4 2004Q2 - 2012Q4
£ Bpoil pOMeHnBY 49 35 31 33 38 35
= R ad;. 0.72 0.89 0.95 0.75 0.69 0.51
F-Stat 26.10 66.49 134.98 16.85 21.30 9.97
DW stat 1.98 2.38 2.23 213 2.33 1.73
TecToBe Ha ocTaTbka BepoAT. 3a npuem. HO BeposT. 3a npuem. HO BeposT. 3a npuem. HO BepoAT. 3a npuem. HO BeposT. 3a npuem. HO BepoAT. 3a npuem. HO
Breusch-Godfrey Ser. Corr. LM
test 90% (4 nara) 53% (4 nara) 37% (4 nara) 29% (4 nara) 25% (9nara) 63% (4 nara)
ARCH Test 75% (4 nara) 57% (4 nara) 32% (4 nara) 60% (4 nara) 96% (4 nara) 29% (4 nara)
Jarque-BeraTest 31% 31% 48% 91% 88% 70%
ECT (Bbnrapus) ECT (Jlateus) ECT (Jlutga) ECT (Monwa) ECT (YHrapus) ECT (Yexus)
© | 3aBKC/Ma NPOMEHNNBA log(loans) log(loans) log(loans) log(loans) log(loans) log(loans)
@ Perpecopu (Hesaeucumn npom.) | Koedp  t-ctar  p-val. | t-ctar  Koedp p-val. | Koedb t-ctar p-val. | Koep t-ctat p-val. | Koedp t-ctar p-val. | Koep t-ctar  p-val.
§: constant 656 17.71  0.00 367 954 000 866 3945 000]| -2563 -438 0.00[ -3.30 -109 0
o log(netii) 040 494 0.0
% cap -159 270 0.0
A log(captoloans) -0.60 -253 0.02 -0.83 -9.89 0.00
5 lig 171 975 0.00
:— log(liq) 151 -285 000 -033 -319 000| -217 -770 0.00| -069 -409 000]| -0.79 -278  0.01
.,E, rl -3.57 167 0.0 006 172 0.0
& pribor6m 002 -159 012
g rd 002 267 001
2 log(extibtoasts)
§ log(extlbtocap) 0.51 8.65 0.00 077 9.09 0.00
s log(p) 163 1278 0.00 759  6.02 0.00
£ log(constr) 028 485  0.00
T log(extdtoy) 106 1148  0.00
S trend 0.02 1586  0.00 002 628 0.0 008 -498 000 002 1165 0.0
Mepwog 2001Q1 - 2012Q4 2004Q1 - 2012Q4 2004Q4 - 2012Q4 2004Q1 - 2012Q4 2003Q1 - 2012Q4 2004Q1 - 2012Q4
Bpoit npomernmBy 52 36 33 36 40 36
Kb/AETO:

constant — xoncranra; trend — BpemeBu TpeHa; ECT — wieH 3a kopurupaHe Ha rperikara; A — IbpPBU pa3siiku Ha npoMeniusarta; (-1), (-2), (-n) — Opoii 1aroBe, U3MEPEHU B TPUMECCUUS;
dummy — IpMHU TIPOMEHJINBA 32 CTPYKTYPHOTO NPEKbCBaHE, MPEAU3BHUKAHO OT KpH3ara, KaTo 3a BesAka crpaHa CII e Mexay mbpBo W 4eTBBpTO TpuMeceune Ha 2008 T., m3MepeHo mpe3
npomsHata B peanHus TpumecedeH bBII; log(p) — ectecTBen (HaTypalieH) JOTapUTBEM OT XapMOHHM3HPAHUS MHICKC Ha MOTPEOUTENCKUTE IIEHH; ¥l — NUXBH MO KpEAUTUTE Ha He(HUHAHCOBHUTE
¢upMuTe W TOMaKWHCTBAaTa (IBJITOCPOYHU M KPAaTKOCPOUHH); rd — JTUXBU MO JETO3UTHTE HA HE(UHAHCOBUTE (PUPMHUTE W JOMAKHHCTBATa (IBITOCPOYHH M KPAaTKOCPOYHH); eurbrém — 6-
MeceueH EURIBOR; pribor6m — 6-meceueH mMexay0aHKOB JHXBEH MPOICHT B Yexus; ctod — ChOTHOIICHUE MEXKIy KPSIUTHTE U JICTIO3UTUTE HA YacTHUS He(UHAHCOB cekTop; log(ctod) —
€CTECTBEH JIOTAPUTHM Ha ChOTHOIICHHUETO KPEAUTH KbM Neno3uTh; log(dep) — ecTecTBEH JOrapuThM Ha JCTIO3UTHTE HA YaCTHHSI HE(hUHAHCOB CEKTOp (CTOWHOCT ¢ HaTpymnBaue); log(extdtoy) —

OpyteH BpHIICH Ibar KbM BBII; log(constr) — ecrecTBeH JOrapuThM Ha HHOEKCAa Ha CTpouTenHata npoxyknws; log(netii) — ectecTBeH morapuTbM Ha HETHHUS JIMXBEH IOXOI; cap —

CbOTHOLICHUEC MCIKIY COOCTBEHHS KamuTal U OaHKOBHUTE aKTHUBH, llq — CbOTHOLICHUC MCKAY JIUKBUAHUTEC AKTUBU U 0aHKOBHUTE aKTHUBH, lOg(llq) — €CTCCTBCH JIOTAPUTBM OT CbOTHOLICHUETO

MEXIy JTUKBUAHUTE aKTUBH M OaHKOBHTE akTHBH; log(captoloans) — ecTecTBEH JIOTapHTBM OT CHOTHOLICHHETO MEXKIY COOCTBEHHS KallUTall U KPEOUTHTE HAa YACTHHS HE(QUHAHCOB CEKTOD;
log(extlbtoasts) — ecrecTBeH JIOTapUTBHM OT CHOTHOLIEHHETO MEXIYy OaHKOBUTE BBHHIIHM NAcHUBHU (33IbJDKCHUS KbM Hepe3uJeHTH) u OaHkoBuTe aktuBH; log(extlbtocap) — ecrectBen

JIOTAPUTHM OT CHOTHOIIICHHETO MEXK Ty OAaHKOBUTE BHHIIHU ITACHUBH (33bJDKCHUS KbM HEPE3UACHTH) U OaHKOBHS COOCTBEH KaIlUTAll.
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