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1. BbBeaeHue

Tasu paspaboTka pasrnega W aHaAM3Mpa pPeXMma Ha aKTUBMPaHe M NpuaaraHe Ha
AHTULUMKAMYHU KanuTanosu 6ydepu KaTo OCHOBHA 4YacCT OT MPWU/IONKEHUTE B FOAMHUTE CNej
cBeTOBHaTa QUMHAHCOBA KpM3a MAKPONPYAEHUMANHU MEPKU 3@ OrpaHMyYaBaHe Ha CUCTEMHMUA PUCK
BbB pMHaAHCOBATa CMCTEMA WM Ha c/iydauTe Ha ¢MHAHcoBa HecTabunHocT. MakponpyaeHumanHaTa
NoANTMKA e HOoBAaTa, AONbAHUTENHA perynaTopHa pamMKa, KOATO npuaobu nonynaspHoct u be
n3BedeHa Ha AHeBeH pep cnen PpuHaHcosaTa Kpusa oT 2008. HAKOWM OT MHCTPyMeHTUTe 1 ca bunu
npunaraHn 1 Npeau, 3a Aa ce agpecupar c/ly4aute Ha HaTpynBaHe Ha CUCTEMEH PUCK, HA NPeKasieHa
CBBP3aHOCT MeXAy (UHAHCOBUTE MHCTUTYLMW, KAKTO M HA MPEKANeHO BMCOKA KOHUEHTpauMA Ha
aKTMBWM WM PUCKOBE B CUCTEMHO BaXHW WMHCTUTYLMM, HO efBa Ciej KpusaTa TA 6e npueTta Karto
KOHCEHCYCHA MAPKa 3a peryavpaHe Ha ¢uHaHcoBMTe Masapu. B Tasm paspaboTka pasrnexgame
MexaHM3Ma Ha 3a4eicTBaHe Ha eguMH OT OCHOBHWUTE MaKpPOMpPyAEHUMANHU WHCTPYMEHTU —
AHTULMKNMYHMA KanuTanos Oydep, M npeacrtaBame B AeTalaM NpuaaraHeTo My Ha HaLMOHANHO
HMBO. basenckuaT KomuteT no baHKoB Haazop (BKBH) nybnunkyea npes 2011 cepus oT npenopbKu
OTHOCHO nofobpeHnsaTa, KOUTO MoraT Aa 6baa HanpaBeHW BbB PUHAHCOBUA CEKTOP 3a OCUTypABAHE
Ha MO-yCTOMYMBO M TNagKo OYHKUMOHMpaHe Ha ¢UHAHCOBATa CUCTEMa M 33 HamasABaHe Ha
HecTabunHocTuTe B HaHKOBaTa CMCTeMa, CTaHA/M M3BECTHW KaTO perynatopHaTta pamka basen Il
EsponeickuaT cbeeT 3a cnuctemeH puck (ECCP/ESRB) 6e yupeaeH KaTto OTroBop Ha npobiemuTe BbB
bVHaAHCOBUA CEKTOp, PasKpUTM OT cBeTOBHaTa ¢MHaHCOBa Kpw3a. HeroBaTa rnaBHa uen e Aa
pa3paboTn MHCTPYMEHTU WU MOAUTUKM, ALPECUMpPaALLY CUCTEMHUA PUCK, KAKTO U 4Ype3 3aabinboyeH
aHa/M3 Aa HanpaBu MPENoOpPbKM 33 TAXHOTO OMepauMoHan3MpaHe Ha HALMOHAJHO HUBO.
PerynatopHata pamka basen lll, KakTo M OCHOBHMTE HAacoku aageHwn oT ECCP, 3agaBaT OCHOBHUTE
npenopbkM 3a AeWCTBME MO OTHOLWEHWE Ha MPWUAAraHeTo Ha MaKpPoMpyAeHUMaNHUTE MEePKU Ha
HauMoHaNHO HMBO. Te obaye He ca cTporo 0b6Bbp3BaLLM, 3 3a4aBaT T.Hap ObOWM OTNPABHU TOYKW,
KOMTO Aa 6baaT cnegBaHn NpPU NPUEMAHETO Ha 3aKOHOAATE/ICTBO B OTAE/IHUTE CTPAHMU, KaKTo U Npwu
TPaHCNOHWPaAHETO Ha [AupeKTuBaTa 3a KanuTaNoBWUTE M3UCKBaHMA Ha GaHKoBua cektop (Directive
2013/36/EU). PasnuuHuTe AbpXKaBM YeCcTo npuaaraT M3MEHEeHWA B MPea/ioXKeHusaTa crnopes
TUMWYHUTE 33 CTpaHaTa XapaKTEPUCTUKU HA MKOHOMMKaTa, GUHAHCOBMA ceKTop u apyru. Uenta Ha
Tasu paspaboTKa e Aa aHanM3npa 1 0606LWM Te3n PasNnymnsa Ha HaLMOHAIHO HMBO NPU NPUAAraHeTo
Ha aHTULUMKANYHUTE KanuTanosu bydepn B pasinyHm cTpaHm oT EC M NnpuUYMHUTE 33 TE3N pasanyms.

B nbpBaTa YacT Ha Ta3un pa3paboTKa npencTaBAMeE HAKPATKO MPUYMHMUTE 33 YCTAHOBABAHETO Ha
MaKponpyaeHUMANHMA PeXuUM U Leante my. BbB BTOpaTa YacT ce KOHLUEHTpMpame Bbpxy obwute
NpeanoXeHna 3a NpunaraHe Ha aHTUUMKAUMYHUTE KanuTtanosu 6ydepu (AKB) oT cTpaHa Ha ECCP.
PasrnepaHn ca npenopbKUMTe Ha perynatopHata pamka basen Il n ocobeHo Hal-3HaUMMUAT
WHAMKATOP 33 aKTMBMPAHE Ha aHTUUMKAMYHM KanutanoBu Oydepu — CbOTHOLIEHWMETO MeXay
Kpeautn v BBI1, nsuMcneHneTo My u U34NCAEeHNETO Ha HErOBOTO OTKIOHEHWE, KaKTO U MpuiaraHeTo
My criopeg, T.Hap. MexaHM4yHO npaBumao. CbLo Taka NpeacTaBAMe U MOZenuTe 3a pasno3HaBaHe Ha
OOMbAHUTENIHM MHAMKATOPU. B TpeTaTa 4acT pasrnexgame MexaHU3MuUTe Ha aKTMBMpPaHe Ha
NPaKTMKa Ha aHTULMKAMYHWUTE KanuTanosu 6ydepu Ha HAUMOHANHO HMBO MO OTHOLWIEHME Ha
ynoTpebata Ha OTK/NIOHEHWETO OT pPABHOBECHOTO CbOTHOLIEHWE Mmexay Kpeautn u BBI Kato
pedpepeHTEH WMHAMKATOP 3a akTuBupaHe Ha AKB. lMbpBO ca pasrnegaHn CTpaHUTe, caeagalim
CTaH4apTHaTa MeToAO0/I0TMA, a Cnel, TOBa Ca NpeAcTaBeHU HAKOM OCHOBHW BWAOBE Pas3/MKK MpuU
npunaraHeto Ha AKB cnopes KOHKPETHUTE HaUMOHANHKM cneuMdUKN — KaTo ynoTpebaTta Ha pasinyHa





AebMHULMA 33 KpeanuTu, Ha NO-KPaTKOTPaeH Nepuos OT AaHHW U Ha passindeH GUATHP, KaKTo M Ha
HaNb/IHO pa3nnyeH pedpepeHTeH MHOMKATOP B C/ly4as Ha CnoBaKkusa. B cnegBallata YyacT npeacraBame
pasnnyHUTE BUAOBE AOMBAHUTENHN UHOUKATOPU, KOUTO CE U3MO0A3BAT 33 B3EMaHe Ha pelueHuATa no
aKTUBMpPAHE, KaKTO M MO HamansaBaHe WM NbAHO ocBoboxaaBaHe Ha AKB. B nocnegHaTta 4yact
obobuaBame OTKPUTUTE PE3YATATM U NPABMUM HAKOW 3aK/THOYEHUA MO OTHOLLEHWE Ha NPUAaraHeTo Ha
AKB B bvarapums.

2. MakponpyjeHuaJ Ha NOJIMTUKA U HEHHHUTE LeJIN

CeeToBHaTa ¢MHaHcoBa Kpmsa ot 2008 goseae B ronsima cTeneH Ao npeoueHKa U NPeocMUCsHe
Ha npunaraHuTe NOJUTUKU OT CTPaHa Ha UeHTpanHUTe BaHKM M OT CTpaHa Ha perynatopute no
OTHOLWIEeHMEe Ha PUHAHCOBMA CEKTOP U HEroBOTO ePeKTUBHO dyHUMOHUPaHe. MepnoabT Ha ronsmaTa
mogepauus (The Great Moderation) 6e 6ens3aH OT HUCKM M CTabuUAHM HMBA Ha UHOAAUMA U
CbBKYMHO TbpCeHe, a NPOBaAnTe Ha OTAENHU UHCTUTYLUUKU He BAxa ToNKoBa MHOrobpoiHu. OT ToBa
MO’Ke [a Ce 3aK/lo4M, Ye M MOHeTapHaTa MOAUTUKA, M MUKPONpyAeHUManHata perynauusa Ha
OTAENHUTE MHCTUTYLIMK ca BUAN OTHOCUTENHO YCMELIHW B TO3M Nepuoa. Bbnpekun ToBa BepoATHOCTTa
OT CUCTEMHMW KPWU3W, KaKTO U TEXHUAT pa3mep HapacHaxa 3HauyMTenHo npes To3u nepuog (Reinhart &
Rogoff 2009). ToBa AoBede v A0 NPU3HAHMETO, Ye AOPU M KOMBMHaUMATa OT ycrellHa MOHeTapHa
NoUTUKA U MUKPOMNPYAEHUMANHA peryiauus MOMKe O3 Ce OKaxe HeAocCTaTbyHa 3a Ja cnpe
HaCTbMBAHETO Ha Cepuo3HM GMHAHCOBM KPU3M U Ye Ca HYKHU AOMbAHUTENHM MeToaMu 3a
orpaHuyaBaHeTo Ha Te3u npobnemu (Aikman, Haldane & Kapadia 2013).

MMmeHHO B Ta3M poais ce HaMecBa M MaKponpyaeHUManHaTa NoANTUKA, KOATO TPAGBa A4a 3aNb/iHU
NNCBALLOTO 3BEHO MEXAYy MOHeTapHaTa MOIMTMKA, HAacoYeHa KbM ,M3raXkpaHe” Ha 6usHec
UMKbAA, W MUKpOMpyAeHUManHaTa perynauma, KoATO CbC CBOMTE CTaTUHMHW  MHAMKATOPM,
KanubpupaHu 3a OTAENHU UHCTUTYLMK, MOHSAKOra MoXe Aa 6bae orpaHuyeHa B cBoATa epeKTUBHOCT.

lfonamata Len Ha MakponpyAeHLMaaHaTa NOIMTUKA € A3 HaMaiu CUCTEMHUA PUCK B ABaTa BUAA,
B KOMTO TOM ce cpelta. OT egHa CTpaHa, BapMpaLLMAT BbB BPEMETO WAN LUUKIUYEH PUCK € CneacTeue
OT $aKTa, Ye areHTUTe B MKOHOMMKATa YeCcTo AEeNCTBAT NPeKaNeHO NPOUMKANYHO — U3NArakun ce Ha
npeKaseHO MHOTO PUCK MO BPEME Ha MKOHOMMUYECKMA BYM MW He KenaelKku Aa noemaT KakbBTo U
Aa buno pucK No Bpeme Ha peLecusa Uau cneg gafeHa Kpusa. ToBa pesynTvpa B Ole MO-roasmo
3aCMNBaHe Ha LMKb/Aa M BOAM A0 NPOUMKANYHOCT Ha MKOHOMMYECKATa aKTUBHOCT. ObBACHeHMATA 3a
ToBa ca MHoro. OT efiHa CTpaHa, areHTUTe YecTo AENCTBAT Ha ,CTaZeH NPUHUMNY MAK ynpaxKHaBaT
»KbCOrNeACTBO” NO OTHOLEHME HA PUCKA — C OTAA/NIe4YaBaHETO HA NOC/eAHATA KPM3a BbB BPEMETO, Te
3anoysaT Aa OTAABaT BCE MO-Ma/IKO BHMMAHME Ha PUCKA OT NOBTApPSAHETO M U ga M3pas3saBaT Bce
noseve ,upaumoHaneH ontummsbm® (Schiller 2000). 3acnnBalLOTO ce YyBCTBO Ha CUTYPHOCT Kapa
areHTMTe Aa noemat BCe NMoBeYe PUCKOBE, Aa B3eMaT BCe MOBeYEe KPeauTu 1 Aa OLEeHABaT PUCKOBETe
B cucTemaTa Bce no-cnabo. ToBa KopecnoHaMpa ¢ ngente Ha Minsky (1986), 4ye ctabunHocTTa BoAM
[0 HecTabMNHOCT B AbAFOCPOYEH NNAH, ThiA KAaTO ONACHOCTTa OT NOC/AeABallla Kpu13a 3ano4ysa ga bbvae
BCE MO-CWIHO UTHOpUpaHa OT OTAenHUTe areHTu. MNoaobHM ca npeacTaBeHUTE aprymeHTM OT
Kindleberger (1989) 3a npuuMHuTEe 3a M3byxBaHe Ha MHOXeCTBO ¢UHaAHCOBM Kpusu. Schularick u
Taylor (2012) cbbupaT 1 uscnenBat AaHHUTE OT 12 pa3BUTU MKOHOMMKM 3a nocnegHute 140 roanHu
M UOeHTMOMUMPAT KPeauTHUA pacTexX KaTo Hal-epUKACHMA MHCTPYMEHT 3a npeaBuKAaHe Ha
durHaHCcOoBa HecTabuaHOCT 3a To3M nepuod. MoaobHu oTKputuA npaeaTt u Dell’Ariccia et al (2012),





KOUTO OTKpMBaT B CBOMTE AaHHM OT 170 cTpaHu, ye 2/3 OT caydaute Ha KpeauTteH 6ym ca 6uau
nocaefsaHn Man oT GUHAHCOBA KPU3a MK OT YyBCTBUTE/IHO HaMasieH pacTex.

BCWMYKM Te3n siBNeHWA Cb3aaBaT Ab/AroTpaiiHa onacHoCT oT GMHAHCOBaA HeCTabUAHOCT U Hanarat
HY}KAaTa OT MaKponpydeHumanHa perynauus, KoATO Aa M OMeKoTM. B ToBa ce wuspassasar
pasfiMyHMTE pPas3BUTM A0 MOMEHTa MaKponpyAeHUManHu MnoanTUKK. Cpeg TAX aHTULUMKANYHUTE
Kanutanosu 6ydepn ca eauMH OT OCHOBHUTE MHCTPYMEHTWM, HacoyeH KbM OrpaHuWyaBaHe Ha
CUCTEMHMA PUCK B MEPUOA, Ha MKOHOMMYECKM PacTeX M 3acuieH ONTMMMU3bM, a LeiTa Ha Tasu
pa3paboTka e pga aHanusMpa B AeTaam M 0606wy npoueca Ha onepauuoHann3MpaHe Ha
AHTUUMKAMYHMTE KanuTanoBm 6ydepun Ha HaLMOHAAHO HUBO.

lnaBHaTa uen Ha AKB e ga Hamann pUHaHcoBaTa HECTAOMNHOCT KaTo OCUTYPU NOBEYE Kanauuter
Ha b6aHKMTe Aa abcopbupar 3arybuTe cu csieq HaCTbMNBAaHETO HA HEOYAKBAHM LLOKOBE, HO CbLUO TaKa U
Aa Hamanu obpasyBaHETO Ha NoTeHUMan 3a NogobHu wokose. OT egHa cTpaHa, AKB dpyHKUMOHMpaT
KaTo NMbpBa 3alumTa 3a baHKMTE B C/lyyald Ha KpMU3a, KOATO Te moraT Aa M3Non3eart 3a Aa cTabunmsmpart
cutyaumaTa cu. OcBeH ToBa 0baye, APYrMAT OCHOBEH MexaHM3bM Ha aencteue Ha AKB e, ye no-
BUCOKUTE HMBA Ha W3WUCKBaAH bydep BOAAT [0 NO-BMCOKA LEHA Ha KpeauTute 3a KpanHuA
notpebuten. ToBa ce Ab/MKM Ha ¢dakTa, Ye 3a BaHKUTE € MO-CKbMO Aa AbpXKaT noseye cobCTBEH
Kanutaa OTKOJIKOTO 43 MOKPMBAT TEKYLLMTE CM 33a4b/KEHUS C KPATKOCPOYHO dMHaHcmpaHe. Tosa
OCKbMABaHe 6MBa MPEXBbLPJIAHO KbM KJAMEHTUTE Ha DOaHKaTa, KOETO MMa aHTUUMKAMYEH edeKT —
OCKbMABAHETO Ha KpeauTuTe BOAWM A0 NO-CNaboTo UM TbPCEHE M CbOTBETHO HamasfABa KpeauTHMUA
pacTeXX MMEHHO BbB BpPEMEHA Ha ONTMMM3bM Ha Masapute. EgMH OT HepocTaTbuMTE Ha TO3MU
MexaHM3bM Ha aencteme e obaye, Ye e Bb3MOMKHO NMPOCTo 6aHKKU, KOUTO npeamn A06POBOMHO ca
ObpKanu 6ydepu, No-BUCOKN OT U3UCKBAHUTE, Aa HamanaT Tean AobpoBonHu bydepu 1 ga HacoyaT
Kanutana ot Tax KbM AKB. Taka AKB e Haco4yeH OCHOBHO KbM agpecupaHe Ha PUHAHCOBUSA LIMKDBA, HO
HE M KbM ONUT Ja ce BAMSE Bbpxy OM3HEC UMKBbAAQ, Tbl KaTo ToBa € 3ajadya Ha MOHeTapHaTa
NoOJIUTUKA.

3. 0611 HAaCOKHY 3a MpUJIaraHe Ha aHTULMK/INYHU KalluTaJI0BU
oydepu

B npenopbkuTe Ha baHKaTa 3a mexayHapoaHu pasnnawanus (Bank for International Settlements
2010) u ECCP (ESRB 2014a, ESRB 2014b) e onucaH reHepaneH MeTod 3a MNpunaraHe Ha
AHTULMKNMYHUTE KanuTanosu bydepu (AKB), NpuaoKMM Ha HaUMOHANHO HMBO BbB BCAKA eaHa OT
cTpaHuTe ot EC. NMpu B3eMaHeToO Ha pelleHMs OTHOCHO aKTUBUPAHETO MW MOBULLABAHETO HA HUBOTO
Ha AKB, perynaTopHuTe opraHu B3emaT Npeasua OCHOBHUA, T.Hap. pedepeHTeH, MHAMKATOP, KOUTO B
Hal-roNiAMa CTeneH NOoKasBa HaTpynBaHe HAa CUCTEMEH PUCK U MPEKOMEPEH pacTeXk Ha KpeauTuTe B
AafeHaTa MKOHOMMKa. KaTo TakbB B rosiaiMaTta 4acT OT eMNMpUYHaTa InTepaTypa e naeHTueuumpaHo
OTK/IOHEHWETO OT Ab/JATOCPOYHOTO PABHOBECHO CLOTHOLIEHWE MeXKay Kpeautu u BBI. Cnep
NMAEHTUOULMPAHETO Ha CTOMHOCTTA HA OTKJIOHEHUETO, TA Ce U3MN0/3Ba KaTo pedepeHTeH MHAMKATOP,
Nno KOWTO ce u3umncnasa HMBOTO Ha AKB cnopeg T.Hap. ,MexaHW4yHO npasuao”. Taka M34YUCNEHOTO
HWBO Ha AKB, o6aye, 06MKHOBEHO He e 06BBbP3BaALLO, OCBEH aKO PEry/IaTOPHUAT OpraH He M3Mo/3Ba
CTPUKTHO T.Hap. ,MexaHW4yHo npaBuno”. PedepeHTHUAT WHAMKaTOp 6MBa [OMbBAHEH C oOlle
KO/MYecTBEHa WM KayecTBeHa MHbopmMauusa nog dopmata Ha PasMYHU APYrM NPOMEHANUBU, KOUTO
CNYXKaT KaTo MHAMKATOPM 33 HATPyMNBaHETO HAa CUCTEMEH PUCK, CBbP3aH C MPEKOMeEpeH PbCT Ha





Kpeantute. 3aToBa U npenopbkute oT basen lll, n ot HapbyHuKa Ha ECCP 3a onepaunoHannsmnpaHe
Ha MaKponpyaeHunanHaTa nonmMTuKa B 6aHkosuma cektop (ESRB 2014a) ca ga ce cneasa npuHUMNG Ha
,HanpaBasBaHa npeueHka” — ynotpeba Ha KOmMOMHAUMA OT pPa3/IMYHM MHAMKATOPWU, KOMTO A3
CBMAETEeNCTBAT 33 HY)XAaATa MAM 332 AMNCATa HA TakaBa OT akTueupaHe Ha AKB. Te3n nHanKatopw,
obaue, cny»KaT eAMHCTBEHO 3@ HACOYBAHE Ha NpeLeHKaTa Ha OTFTOBOPHUTE OpraHu, a He KaTo TBbpAMU
npaBuna 3a AeNCTBUE C ACHO NOCTAaBEHM MPAHUYHM CTOMHOCTU Ha aKTUBaLMA. TaKa Ype3 ynoTtpebaTta
Ha Pas3/IMYHU MHOMKATOPU Ce rapaHTMpa AOCTAaTbYHO MbBKABOCT 33 pPeryaaTtopHUTE OpraHu, KoATO B
KOMBMHaLMA C AICHO 3a43aZEHN U NPO3PaYHM KPUTEPUK, MPaABU MAKPONpyAeHUMaNHaTa NOAMTUKA No-
cnocobHa Aa ce CnpaBu C HanexKalnTe HecTabunHocTU. B TO3M pasgen pasrnexgame 4actute Ha
meTtoaonoruAta 3a npunaraHe Ha AKB, npepgnokeHa B lMpenopbkata Ha ECCP 3a onpepgenaHe Ha
HMBOTO Ha AKBE (ESRB 2014b), KakTO M 4yacTM OT npeasoxeHaTa MeToAOo/IorMA 3a aHaiAu3 U 3a
onepaunoHanusmpaHe Ha AKb Ha HauMOHaNHO HMBO 4Ype3 M3bop Ha NOAXOAALMUTE CUTHANU3UPALLM
WHAMKATOPU, MAEHTUDUKALUA HA TEXHUTE AONYCTUMWU FPaHUMUM U KanubpupaHeTo Ha perknma Ha
npunaraHe, KakTo T e onucaHa B Aoknaaa Ha Detken et al. (2014).

MbpBMAT OCHOBEH PaKTOP, BbPXY KOMTO Ce rpagAT peweHmATa No OTHOLWEHWE Ha aKTUBALMATA Ha
AKB , e onpeaensHeTo Ha Ha-go0b6pua pedepeHTEH UHAMKATOP, KOMTO Aa CAYKU 32 OCHOBEH CUTHAN
32 HapacCTBaHe Ha UMKAUYHMA PUCK B CUCTemaTa. EmnupuyHute wm3cneasaHMA nNOKaseaT, 4e
OTK/IOHEHUWETO OT PaBHOBECHOTO CbOTHOLWeHMe KpeauT/BBI e Hail-Ao6puAT eauHMYEH NoKasaTen 3a
CUTHA/IM3UpPaHe 3a HaTpynBaHe Ha PUCKOBE B CUCTEMaTa, BCAeACTBME Ha MPEKOMEepeH pPbCT Ha
KpeauTtuTe, Ha HagLUMOHAZIHO HMBO — HAaNPUMEp 3a CTPaHMTe OT EBPONENCKMA CblO3 UM 3a PA3BUTUTE
cTpaHu (Borio & Lowe 2002, Alessi & Detken 2009, Drehmann, Borio & Tsatsaronis 2011).
OTKNOHEHMETO OT CbOoTHOLWeEHneTo Kpeaut/BBI cbllo u3rne)aa Kato Han-gobpua nokasaTten 3a
HaTPYNBAaHETO Ha UMKINYEH CUCTEMEH PUCK KOHKPETHO U B peanua PasBUTU CTPaHM KaTo [aHwuA,
duHnanama, Frepmanus, XonaHams, Hopserusa, MopTyraama n ObeamnHeHoTo KpancTeo cnopen Detken
et al. (2014). Astopute ob6aye npu3HaBaT, Ye MaKap WHAOMKATOPBT Ja ce cnpasBA [obpe B
MAEHTUOMUMPAHETO Ha NPEACToALWM KPU3M B MHOXECTBO OTAENHWM CTPaHM, TO MMa A0CTaTb4yHO
npuMepun, KbAeTo ToBa He e Taka. OcBeH TOBa, B M3CNeABAHETO UM Ca BKAKOYEHM MHOTO OFPaHMYEHN
OaHHW OT MKOHOMMUKUTE B npexoa oT LeHTpanHa n M3touHa EBpona, nopaan AMnca Ha TakuBa AaHHU
B Ab/IrOCpoYeH acnekT. pyru aBTopwm, KaTto Barell & Karim (2012), oTkpuBsar, ye 3a ctpaHute ot ONCP
n3BoguTe 3a epMKacHOCTTa Ha TO3M WMHAMKATOp He 6MBaT NOTBBbPAEHW OT paHHuUTe. MogobHu
CbMHEHMA ca U3paseHu 1 B NoanwHKUA Aoknag Ha uHaHcoBaTa ctabunHoct Ha MB® (2011), kbaeTo
€ MOCOYEeHO, Ye 3a NOo-rondAma rpyna CTpPaHW MHOMKATOPDBT MPOMNYCKA NPeKaNeHO MHOro Kpuswu.
MopobHa KpuTuka oTnpasaT u Gersl & Seidler (2012), KoUTo pas3KpuUBaT, Ye TO3U UHAMKATOP He ce
cnpass AocCTaTbyHO Aobpe B maeHTUdMUMpaHe Ha npeactosw, GUMHAHCOB CTpPec 3a CTpaHuTe B
M3ToyHa EBpona (NpeactaBeHo No-Hagony).

NHANKATOPBT 6BMBa KPUTUKYBAH M KaTo He A0CTaTbyHO ePeKTUBEH NpeaBeCcTHUK Ha 3a4aBallm ce
dMHAHCOBM KpU3KM B KpaTbK Cpok. Drehmann u Tsatsaronis (2014) cpaBHABaT npeacTaBAHETO Ha
CbOTHOLLEHMETO MeXKay KpeauT u BBI ¢ apyrn ¢akTopu, KOMTO MOraT ga HacouyBaT KbM HaTpynaau
ce (MHAHCOBM OMACHOCTU — PacTeX Ha KpeauTute, pacteX Ha bBIl, yBennyeHne B LeHUTE Ha
HeABMXUMUTE MMOTU U KoepULMeHT Ha obcnyKBaHe Ha KpeguTute. Te M3Non3BaT meToda Ha
Drehmann u Juselius (2013) 3a Aa OLEHAT NPeACTaBAHETO Ha Pa3/IMYHUTE MHANKATOPU U KOKO YecTo
Te ca fgasBann BepHM nporHosu. OKas3Ba ce, Ye OTKJAOHEHMETO OT PAaBHOBECHOTO CbOTHOLUEHME
KpeauT/BBI e Hall-ycnewHWAT MHAMKATOP 3a Nepuoa Mexay ABe U NeT roagnHn. B no-kpaTkocpoyeH





naaH KoeduuMeHTHLT Ha 06C/y)KBaHe Ha Ab/ra cnpamo goxoauTe obaye ce npeactass no-gobpe Kato
CUrHan.

Repullo & Saurina (2011) cbLw,o0 KPUTUKYBAT CTaHAAPTHUA NOAX0A U ynoTpebaTa Ha OTKIOHEHMETO
B CbOTHOWeHMeTo KpeauT/BBIM 3a passutute cTpaHW. Te cTuraT A0 3aK/AOYEHMETO, 4Ye TO3M
MHAMKATOP 61 HaKkapan perynatopute Yecto Aa aktmeupat AKB, KOraTo MKOHOMMYECKUAT pacTex e
HUCBK UM OOPU HEraTMBEH, 3alLOTO CaMO OT AaHHUTE 3a CTOMHOCTUTE Ha MHAMKATOpa He MOXKe Aa
Ce pas/iMuu mexay npekomepeH pacTeXX Ha Kpegutute U mexay cnag Ha BBl B nepuogm Ha
peuecuA.

Te3n KPUTMKM NOKa3BaT, Ye OTKNOHEHWETO OT PaBHOBECHOTO CbOTHOLWEHME Mexay KpeauTt/BBI,
M3MEpPEHO MO npeacTaBeHaTa Mo-40Ny METOAO0/I0rMA, He BWMHarM e Hal-gobpuaT eguHuyeH
rnoKasaTtesn 3a fJajeHa MHOMBMAYaANHA CTpaHa. BcAaka oT ctpaHuTe oT EC e gnbXHa ga mamepsa um
ny6/1MKyBa HUBOTO Ha OTK/IOHEHWETO, U3YMCNEHO NO CTaHAApPTHATa METOA0/10TMA, HO CbLO TaKa U Aa
aHanM3Mpa AO0KOJIKO TA € noaxogsawa C ornefd Ha pas/IMYHUTE HaumoHanHum ocobeHoctn (ESRB
2014b). B cayyai, ye aHaNM3bT MNOKa)Ke, ye Apyra MeToA0N0TUA UAW APYr NoKasaTen CAyXu no-
[obpe Kato Han-gobbp egMHUYEH NOoKasaTen 3a HaTPynBaHETO Ha UMKAMYEH CUCTEMEH PUCK, TO
TOraBa perynatopHuAT opraH Tpsbea Aa cbbaogaBa M Hero M Ha 6asaTa Ha TO3WU AOMbAHUTENEH
MHOMKATOP Aa WM34YUCAABa MO ,MEXaHMYHOTO MpPaBwua0”, OMMUCaHO MO-A40JY, WAWM MO APYr HayuH
noaxoaawmTe HMBa Ha AKbB. 3a TakbB anTepHaTUBEH pedepeHTEH MHAMKATOP YECTO OTHOBO Ce B3nMa
OTK/IOHEHMETO OT Ab/IFOCPOYHOTO PAaBHOBECHO CbOTHOLWUEHUE MeXay Kpeantn u BBI, Ho nsumcneHo
no gpyra metogonorva. lNpu nocTuraHe Ha AbATOCPOYHOTO PABHOBECHO CbLOTHOLUEHME MEXAY
KpeauTtn 1 BBM ce npuema, ye KpeanTUTE Ca HAa PAaBHOBECHOTO CU paBHMLLE 33 A3ZAEHOTO HMBO Ha
MKOHOMMYECKA aKTUBHOCT M CbOTBETHO Ce O4YaKBa, Y€ OMacHOCTTa OT Bb3MOXXHU ¢GUHAHCOBM
CbTpPECeHMUA, NPUYNHEHM OT NPEKOMEPHO OTNYCKAHE Ha KPeanuTn, € orpaHuYeHa.

A. CTaHaapTHO U34YHC/IEeHHEe

B Basen Il e 3a710XKeHO N3YNCNEHNETO Ha CbOTHOLLIEHUETO MexXay KpeanTtu u BBl ga ce npasu Ha
6a3a Ha UAJIOCTHOTO HMBO Ha KPEeAUTM KbM YaCTHWUA CEKTOP B AaLEHA MKOHOMMKA, HE3AaBMCMMO OT
M3TOYHUKA Ha KpeauTupaHe, 33 Aa MOXKe NMPEeKOMEPHOTO MOKayBaHe Ha KpeAUTUPAHeTO B LANATA
WKOHOMMKA fa ce pa3no3Hae Hali-edpekTnBHO. TyK He ce Tbpcu uAeHTUPUUMPaHE Ha OTAeNHUTe
WHCTUTYLLMKN, KOUTO Ce BbH3MOJI3BaT UM y4acTBaT B TOBA 3aBULUEHO KPeAUTMPAHE, HATO MbK LLenTa e
[a ce onpepenAt 4vactute Ha ¢uWHaAHcOBaTa cucTema, OT KOUTO MAaBa ¢uHaHcupaHeTo. [lopu
06paTHOTO — C M3NO/A3BAaHETO Ha KOJIKOTO Ce MOXKe Mo-06lWupHa AeduHUMLMA 33 KpeauTupaHe,
naeATa e [a ce HamaiM Bb3MOXKHOCTTa OT MNPeHaco4YBaHe Ha KpeauTUPaHeTO KbM Apyru,
HeperyimpaHu 4acTu Ha CUCTEMATA, KOMTO He CMagaT Nof To3n 3HameHaTen. B nepdekTHMA cnyvai
TYK CTaBa BbMNPOC 3a LANOTO KOJIMYECTBO KPeAUTM KbM AOMAKMHCTBATA M YacTHUTe dupmu, bes
3HayeHMe OT HeroBaTa ¢opma WAM OT TOBa KoM e KpepuTopbT. lNoHsKora obaye nomobHa
MHOOPMaLMA He € HAIMYHA UN He e Ha/IMYHa A0CTaTbyHO 6bp30, 3a Aa ce n3nonssa epeKTUBHO 3a
onpeaenaHe Ha AKB. B TakbB ciyyail perynaTopbT TpAbBa 43 ce 33[40BOAM C HaM-LUMPOKATa
aedbvHMUMA 33 KpeamuTu, 3a KOATO pasnosiara C AaHHM. BaxKHO e ga ce oTbenexu, 4ye npu
M3YMCNABAHETO HA TOBa CbOTHOLIEHWE He TPAGBA Aa ce B3MMa npeasuf KOAM4ectsoTo nybanyeH
AbAr, Tb KaTo TO HamansaBa B A06pPM BpemeHa W Ce BAOLIABA B NOLWW BPEMEHA, U CbOTBETHO He
OTroBapA Ha NPOLUMKJANYHUTE KayecTBa Ha CbOTHOLIEHMETO Ha Kpeautute Kbm BBI. KonnyectsoTo
ny6anyeH a4bar obave MoXKe 1 YeCTo ce M3MO0A3BA KATo eAMH OT AOMbAHUTENHUTE PaKTOpKM 3a OLEHKA





Ha Hy)KAaTa OT akTuBMpaHe Ha AKB, Tbii KaTo CEPUO3HOTO B/OWIABAHE HAa AbPKAaBHUTE GUHAHCK
MOXe Aa npenpaita u KbM NosuULLaBaHe Ha CUCTEMHUA PUCK.

B perynaTopHaTa pamka basen Il ce npeanara oTKAOHEHUETO OT PAaBHOBECHOTO paBHULLLE HA
CbOTHOWeEHNETO KpeanTn/BBIM aa ce N3BbPLLBA B CIEAHNUTE CTHMKU:

a. WM3uucnasaHe Ha CbOTHOLWEHUETO MeXay Kpeantun n BBI
M3uncnaBaHeTo Ha TOBa CbOTHOLLEHWE Ce M3BDBPLLBA Ype3 popmynaTa:

CvomHoweHue = Kpedum/bBI1 x 100 %

KaTto nog KpeauTt B TO3U cnyqaﬁ ce pa36MpaT BCUYKKN BMAOBE Kpeautn Kbm 4YaCTHUA, HeE-
d)MHaHCOB CEKTOP U AOMaKUHCTBATA B AaAeHNA nepunoa. [aHHuTe ca Ha TpnumeceyeH npunHuun.

b. W3uncnsasaHe Ha OTKNOHEHNETO OT AbATOCPOUHUA TPEHA,

M3uncnABaHETO Ha OTK/IOHEHMETO Ce NpaBM KaTO Ce CPaBHW KOHKpeTHaTa CTOMHOCT 3a
aKTya/IHOTO CbOTHOLLEHME MeXay KpeauTu u BBI, n3umcneHa cnopes To4Ka a., C AbATOTPANHOTO
pPaBHOBECHO CbOTHOLIEHME Ha KpeauTuTe Kbm BBIT.

OmknoHeHue = Tekywo CoomHoweHue Kpedumu/b6BI1 — PasHosecHo PasHuuwe Ha

CvomHoweHuemo Kpedumu/BBI1 cnoped dvnzompaliHua mpeHd

[ObAroTpatHOTO PaBHOBECHO CbOTHOLIEHME Ce M3YMCAABA HA 6as3aTa Ha UCTOPUYECKM AAHHU
33 KOHKpeTHaTa MKOHOMMKA. 33 U34MCNABAHETO My C/ie[Ba Aa Ce U3MO0J3BaT He ABMXKELLA ce cpeaHa
CTOMHOCT (moving average), a eaHOCTPaHEH peKypcuBeH GuaTbp Ha XogpuK-MNpeckoT, Tbit KaTo ToM
B3MMa nNpeasus CamMo Ha/lM4yHaTa A0 MOMEHTa WHdopmauma, a M ce chnpasBs no-gobpe ¢
npeTernaHeTo Ha MO-CKOPOWHW HabnogeHus. Tbi KATO KPegUTHUAT UMKbA € C no-gbAara
NPOABAKUTENHOCT OT BM3HEC LMK, € NPENOPBUYNUTENIHO A3 Ce M3MO0A3BA NMO-BUCOK U3PABHUTENEH
napameTtbp (Ravn & Uhlig 2002). BmecTo 06MKHOBEHO WM3MO/3BaHWUA B AuUTepaTypaTa 3a 6u3Hec
UMKbNA U3paBHUTeNeH napametbp A = 1600, To B MMpenopbkute Ha BMP u BKBH (Bank for
International Settlements 2010) ce npeanara ga ce U3noa3Ba U3paBHUTENEH NapameTbp A = 400 000.

c. TakKa M34MCNeHOTO OTKAOHEHME ce N3NO0N3Ba 33 U3UMCNABAHE HA NpenopbyaHUTE HMBA Ha
AKB cnopep, T.Hap. ,,MexaHWUYHO NpPaBMI0”, NPeACcTaBeHO B C/leABallaTa NoATOYKaA.

b. MexaHu4YHO NpaBUJIO

Cnep, M3unCNsiBaHe Ha OTKJIOHEHWETO, e NPUETO TO A3 Ce M3MO0A3Ba KaTo pedepeHTeH NHAMKATOP
33 M34YMCNSIBAHE Ha MPEenopbyYyMTesHO (MM CPpaBHUTENHO) HMBO Ha AKB crnopeg T.Hap. ,MexaHU4YyHO
npasuao”. ,MexaHM4YHOTO NPaBUAC” AaBa Ha pPerynaTopHUa opraH MHGOPMaLMA KakBM HMBA Ha AKB
[a aKTMBMPaA Ha 6a3a Ha M3YMCIEHUTE CTOMHOCTM 33 OTK/JIOHEHMETO OT PAaBHOBECHOTO CbOTHOLLEHWE
KpeaunT/BBI1. MpaBMAOTO racK, Ye ako OTKIOHEHWETOo e NoA AafeH A0NeH Npar, TO aKTUBMPAHETO
Ha AKB He e Hy)XHOo. [Jo/HMAT Mpar 3a akTMBMPaHe e CTOMHOCTTa, OT KOATO e MpenopbyMTesHO Aa
3anoyHaT ga ce mauckeaT AKB, KaTo M3McKBaHWUTe Bydepu HapacTBaT JIMHEMHO C HapacTBaHe Ha
HUBOTO Ha OTKNIOHEHMETO. HKenaTenHo e AONHUAT Npar 3a akTMBMPaHe A3 € A0CTaTb4yHO HUCHK, TaKa
ye b6aHKMTe [Aa 3anodyHaT 6aBHO M nocTeneHHO Aa HaTpyneaT 6ydepu npu HapacTBaHe Ha





¢duHaHcoBuA cTpec. CpaBHUTENHOTO HMBO Ce U3YMCAABA UYpe3 NMHENHA UHTepnoaauma no ciegHata
dopmyna:

CpasHumenHo HU80 Ha bygepa = (0,3125 x OmknoHeHue — 0,625)

KaTo OmKsioHeHUe 0603Ha4ya M34YUCIEHOTO B MOATOYKA b. OTKIOHEHME OT ABATOTPANHUA TPEHA,
Ha CbOTHOLLEHWeTo KpeauTu/6BI.

HuBoTO Ha npenopbumMTenHus bydep, u3uMcneH NO ToBa NpPaBWNO, CNMpa Aa pacte npwu
[OCTUraHe Ha npeaBapuTeNHO 3ajafeHaTa MaKCMMasHa ropHa rpaHuMUu@ Ha OTK/JOHEHMeTOo.
MNpenopbyaHute B basen Il rpaHnum ca goneH npar ot 2 % u ropeH npar ot 10 %, Kato mexay Tesun
CTOMHOCTM HMBOTO Ce u3uucnsaBa Ha 6asa Ha 3agaseHata no-rope dopmyna A0 AOCTUraHe Ha
MaKcumanHo mnsmckyemmute AKB ot 2,5 % OT pucKoBO-npeTerfieHnTe akTmeu. HauMOHaNHUTE OpraHu
MMaT npaso Aa usncksaT U AKB no-Bucokum ot 2,5 %, HO 3a npMemaHeTo UM OBMKHOBEHO MMaA
OOMbAHUTE/IHM NPABUAA, KAKTO U IMNCBA 3a4b/IKEHMETO 3a MeXAYHAaPOAHA PeUUnpPoOYHOCT.

Taka M3YMCNEHOTO CpaBHUTENHO HWMBO, obayve, He ce M3MO0/3Ba AMPEKTHO 3a onpepensaHe Ha
HMBOTO Ha AKB — To AelicTBa KaTo OTnpaBHa TOYKA, AaBalla obuia npeacTaBa 3a CUTyaumsTa BbB
¢duHaHcoBMA cekTop. B npenopbkute Ha ECCP ce nocoyBa M3pUYHO, 4Ye OTKNOHEHWETO OT
paBHOBECHOTO CbOTHOLWEHNe Kpeantn/BEBIN moxe 1 aa He e oNTMMasieH MHANKATOP Ha HaUMOHaIHO
HWBO M 3aTOBA PEry/sIaTOPHUTE OpraHun TpabBa Aa B3emaT NpeaBua, U MHOXKECTBO APYIU UHOMKATOPM,
pas/IMYHM BUOOBE KONMYECTBEHA W KayecTBeHa WHbopmMaumsa, uHPopmaumAaTa, MoayvyeHa oOT
€BEHTYya/IHM CTPeC TeCTOBE, KAKTO M Pas/IM4HM MHAEKCM Ha ¢UMHaAHcoBaTa CTAaOMAHOCT M Ha
dMHaHCOBUA CTpec, cnopes, CBoATa MpeLLeHKa 3a ToBa KOW OT TAX AasaT Hal-fobpa npeacrasa 3a
ONACHOCTTa OT CbTPECEeHUs BbB PUHAHCOBUA cekTop. B Mpenopbkute Ha ECCP cbOTBETHO Cce Noco4ysa
W, Ye ,,MexaHMYHOTO NpaBuao” He TpsbBa Aa ce cnepBa 3a onpeaesaHe Ha peasiHO NPWUNAraHoTo
HMBO Ha AKB, a camo 3a U34nCeHne Ha NPUMEPHO, CPABHUTENIHO HUBO, KOETO C/IYXKM KaTo MoKasaTen
NpW B3eMaHEeTO Ha pelleHMATa OT CTPaHa Ha PerynaTtopHuWa OpraH M Taka WUrpae KAK4YoBa pPons B
akTMBMpaHeto Ha AKB Ha 6asata Ha MpuMHUMNA Ha ,HanpaBasBaHaTa npeueHKa”. 3aToBa U He e
W3HEeHa4BallLo, Ye B peamua CTPaHM MPUIOXKEHUTE B AEUCTBUTENHOCT HMBA Ha AKB ce pasnunuasar
3HAYMTENIHO OT Te3u, KoMTo buxa ciesBasv NPUM aBTOMATUYHO CnefBaHe Ha ,MeXaHUYHOTO NpPaBmIo”.

Taka MaKap ga e HapuyaHo pedepeHTeH MHAMKATOP, OTKAOHEHWEeTO OT PaBHOBECHOTO
CboTHOWeHNe Kpeamtu/BBM HAMa HyxAa [a AOMUHMpPA oOcCTaHanata uHbopMmauumsA, KOATO
perynaTopHUAT opraH B3uma npeasug (Bank for International Settlements 2010). BaxkHo e obauve
MeTOAbT Ha HanpaB/ABaHA NPeELLEHKa M HEFOBOTO MpuWaaraHe B KOHKpeTHaTa cTpaHa Aa 6baaT AcHO
NMOCTaHOBEHU U CAefBaHM OT perynaTtopHua opraH. ToBa ocurypasa no-ronama edpektnsHocT Ha AKB,
TbM KaToO 3anuMcaHMTe NpaBWAa 33 AKTMBMPAHE Ha peryfatopHata pamMka NpaBAT peleHuATa Ha
perynatopa no-npeackasyemu u no-necHo pasbupaemm 3a 6aHKUTE U APYrUTe y4acTHULM Ha Nasapa,
KOMTO CaMu 3anoyBaT Aa AeWcTBaT no ctabuamsumpalwy, HauuH. B T03n cmucbn m ynotpebata Ha
OTKNOHEHWETO OT PAaBHOBECHOTO CbOTHOLIEHME KpeauTu Kbm BBl KaTo AcHO 3asBeH pedepeHTeH
WHAMKaTOp e epeKTUBEH HauMH 3a pa3bupaHe U OpueHTUpPaHe Ha OYaKBaHWATA Ha y4acTHUUMTE Ha
nasapa no oTHoLlIeHMe Ha 6baelwu HuBa Ha AKB.





B. MeToau 3a uaeHTUPULMPAHE HA AOII'bIHUTETHU UHAUKATOPU

MpenopbynMTENHO € perynaTopHUTE OpraHM CbLO TaKa A3 HanpasAT 3agbnboyeH aHanu3 v ga
OTKPUAT KOW APYrM WHOMKATOPWU OCBEH pedepeHTHUA UHAMKATOp MoraT Aa 6baaT nonesHu npu
Pa3nNoO3HABAaHETO HA HaTpynBalW, Ce UUKAMYEH CUCTEMEH PUCK B cucTtemarta. HapbUHMKDBT 3a
onepaunoHanmn3npaHe Ha MakponpyaeHLunanHata noaMTuKa B 6aHkoBus cektop (ESRB 2014a), KakTo
n [JoknagbT 3a onepaumoHanunsmnpaHe Ha AKB (Detken et al. 2014) gaBaTt ACHW HAaCOKM 3a U3NON3BaHE
Ha pas/NYHM MOZEenn 3a uaeHTUdMpaHe Ha WHAMKATOpPM 3a paHHo wusBectaBaHe (MPU) no
OTHOLWEHMEe Ha NoTpebHOCTTa OT aKTUBMPaAHE WAWM NoBMLIABaHe Ha HMBOTO Ha AKB, KakTo u apyrm
WHAMKATOPM, KOUTO NOKa3BaT HY*K4a OT HaMasisiBaHe UK MbJIHO 0CBOOOXAaBaHe Ha Beye cbbpaHuTe
AKB. TpsbBa Aa ce noguyeprae, Ye MHOAMKATOPUTE 3a aKTMBaLMA U Te3n 3a ocBoboxkgasaHe Ha AKB
4YecTo Ce pas3/nYaBaT, Tbil KaTO pPasIMYHU Pa3BUTUA BbB (PUHAHCOBMA CEKTOpP BOAAT A0
HEeobXoAMMOCT OT aKTUBMPaAHe U 0cBObOXdaBaHe Ha bydepuTe. ChbLo Taka, B npenopbkute Ha ECCP
ce noAvyepTasa, Ye OTKAOHEHMETO Ha CbOoTHOLLEHNeTo Kpeantu/BBIM moxe n ga e Aobbp MHAMKATOP
33 noTpebHoCTTa OT akTMBMpPaHe Ha AKB, HO HamanABaHETO Ha OTK/JOHEHWETO UAWN AOCTUFAHETO MY
00 HMBA NOA AO0NHATa rpaHuua ot 2 %, He O03HayaBa aBTOMATMYHO HAMaNABAHE HA UMKAMYHUA
CMUCTEMEH PUCK M He BMHaruM e gobbp cuMrHan 3a HeobxoaAMMOCTTa OT 0CBObOKAaBaHe Ha bydepuTe.
N3cnenBaHUATa No OTHOLWEHWE Ha MHAMKATOpUTE 3a 0CBOOOKAaBaHe MW HamManABaHE Ha HUBOTO Ha
AKB Bce olle He ca B TOJIKOBa HanpeaHana ¢asa, HO HAKOW OT pesynTaTute oT TAX ca 0606LieHn B
Yact 5, noartouka I. Ha Tasm pa3paboTKa.

B Ta3u yacT NbpBO NpeacTtaBAMe TpUTe BMAA MOAENN, U3NON3BAHU 33 UAEHTUDMUMpPAHE Ha
MHAMKATOPY 32 PaHHO CUTHA/IM3NpPaHe N CbOTBETHO akTMBMpaHe Ha AKB. Te3n nHamkatopu Tpabea
03Q OTroBapAT Ha TPU OCHOBHM XapaKTEPUCTUMKM — Oa AaBaT ACHA NpeacTasa 3a HaTPynBaHETO Ha
CMUCTEMEH PUCK B MW U3BBH BaHKOBaTa CMCTEMA, Aa CUIHA/IM3MPaT 3a TOBa HaTpynBaHe AO0CTaTbYyHO
paHo 1 ga 6baaT NPO3paYHN U NeCHO HAaCOYBALLY KbM M3TOYHMKA HA NOBULLEH CUCTEMEH PUCK.

ECCP pasnuMuyaBa Tpu BMAA MNOAXOA KbM Mogenute 3a uAeHTUdMUMpPaAHe Ha T.Hap.
WHAMKATOPM 33 PaHHO cuUrHaausmpaHe. MeTtoabT 3a naeHTudmumnpaHe ce 6asmnpa Ha NMbPBOHAYANHO
onpeaensHe Ha nepuoauTe Ha GMHAHCOBA HECTaBMAHOCT M NepuoamnTe HENOCPEACTBEHO NPean TAX.
N3nonssa ce GMKTMBHA NpomeHAMBa, 0603HaYaBalla Aanu pasrnexaaHUAT nepuvog e nepuos Ha
cuctemHa 6aHKoBa Kpu3a. KaTo TakuBa ca onpeaeneHy nepmoam Ha 3HaunTeNnHu 3arybum B cuctemarta,
Ha 6aHKOBA MaHWMKA MM HA 3HAYUTENIHA Hameca Ha Abp)KaBaTa 3a CMMpPaHe Ha OMACHOCTTA KbM
¢uHaHcoBus cektop (Detken et al. 2014). Mpocneassa ce pa3BUTUETO HA OCHOBHWU MHAMKATOPU B
nepuvoamTe npeau HacTbnBaHe Ha ¢UHAHCOBA HECTABUAHOCT M MpUYMHEHATa OT HeAa ¢UHAHCOBA
KpM3a, KaTo ce uAeHTUPUUMPAT Te3n, KOUTO Hal-ePeKTMBHO MOraT Aa CAyXKaT KaTo CMrHan 3a
HaCTbMNBaHEeTO Ha Nofo6Ha Kpm3a. OBUKHOBEHO ce cream Pa3BUTUETO Ha UHAMKATOpUTE OT 5 roanHu
[0 nocneaHute 4 unn 6 Tpumeceumnsa Npean HacTbnBaHe Ha Kpu3aTta. ToBa ce AbAXKM Ha daKTa, Ye 3a
Aa 6vaat epekTMBHU, HMBaTa Ha AKB Tpabea aa 6bAaT onoBecTeHU rogMHa nNpeam TAXHOTO BAM3AHe
B CU/1a, Tbi KaTO OTHEMA BpeMe Te3n U3NCKBAHMA Aa 6bAaT NOKPUTU OT CTpaHa Ha HaHKuTe. 3aToBa U
WHAMKaTopuTe TpAbBa Aa CUrHaAM3MpaT HATPynBaHETO Ha pPWUCKoBe MoHe 2-3 roguHu npeau
HacTbnNBaHeTo Ha KpmsaTa (BIS 2010). OT apyra cTpaHa, NpeKkaseHo PaHHOTO CUTHAIM3MpPaHe CbLo He
e ocobeHo edeKTMBHO, Tbil KAaTO PAHHOTO aKTUBMpPAHE Ha NOMOXKUTENHM HMBA Ha AKB moxe ga
OrpaHMyM NpeKaneHo MHOTo KpeauTUPaHeTO B MKOHOMMKATA. MNopagm Tesn ocobeHOCTH, B MOAENUTE
ce BK/HOYBA M NpeaKpu3ncHa GUKTMBHA NPOMEHANBA, KOATa 3aeMa CTOMHOCT oT 1 B nepnoauTe ot 1
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00 5 rogMHn nNpegu HacTbnNBaHETO Ha Kpu3a U 0 B ocTaHanute nepnoan. MmeHHO TA ce M3NoOA3Ba
KaTO 3aBUCMMa NPOMeH/IBaA NPU pa3rnexxgaHeTo Ha Ppa3BUTMeTo Ha UHAUKaTopuTe.

3a OoLeHKa Ha MHAMKaTopuTe B NpPea-KPU3SUCHUSA Nnepuos ce M3non3saT TP pas/InyHu BMAA
noaxon. ,,CurHanusmnpawmaT noaxon” (signaling approach) e eamH ot Hali-nonynsapHUTE NOAXOAN 3a
naeHTMdMUMpaHe Ha MHAMKATOPM 33 PAHHO CUFHANM3UpPAHE Ha Pas3anYHK Kpu3n. fonamara yact ot
M3cneABaHUATa 3a MAEHTMOUUMpPAHE Ha CUrHAAWM 3a HApacTBalW, UMKAWYEH CUCTEMEH PUCK ce
ocHoBaBaT Ha Hero (Borio & Lowe, 2002; Borio & Drehmann, 2009; Alessi & Detken, 2009). Mpu To3M
noaxos Ha/MYHUTE MPOMEHAMBM CUFHANM3MPAT 3a 3acuieHa OMacHOCT OT AafdeHa Kpusa bes
OONbAHUTENHU TpaHchopmaumm. ToBa 3HauM, Ye NPEMUHABAHETO Ha onpeaeneHn npeaBapuUTesnHo
CTOMHOCTM Ce MpMemMa KaTo CUIHaM 3a 3acuieHa OMACHOCT OT HacTbnBaHe Ha Kpunsa. OBMKHOBEHO ce
M3NON3BaT e4HOBAPUAHTHN CUTHA/IM — T.€. BCAKA NMPOMEH/IMBA Ce TecTBa NOOTAE/IHO KaTo U3MepUTEN
33 CUCTEMHWUS PUCK. B NO-CNOMKHWUTE CUTHANU3MPALWLM MOLENU Ce W3NON3BaT KoMbWHauus oT
NPOMEH/MBU 33 WUAEHTUOULMpPAHE Ha CUrHana — Taka Hanpumep, CGFS (2012) wu3nonsea
OBYBapWaHTEH CUrHanM3Mpall noaxod, B KOMTO MHPOPMaLMATA OT OTKNIOHEHMETO B CbOTHOLIEHUETO
Kpeaut/BBI ce KOMBUHMPA C OTKIOHEHUETO OT PABHOBECHOTO CbOTHOLLEHUE LieHa/Haem.

CnepBawmsaT noaxofd ce 6asmpa Ha T.Hap. MoAen Ha AMCKpeTHUs mnsbop (discrete choice
approach). Mpwu To3M Nogxon MbPBO Pa3ANYHUTE NPOMEHANBU BUBAT pasnpeaenieHn cnopes ToBa
[OKO/IKO Te yBe/n4yasaT BEPOATHOCTTa OT HacTbnBaHe Ha ¢uHaHcoBa Kpmsa. C nomoliTa Ha NoruT
(logit) nnm npobuT (probit) pyHKUMA ce M3uncnABa NPOABANKUTENIHA MHOANKATOPHA NPOMEHANBA CbC
cToiHocTM oT 0 Ao 1, KoATO NpeacTaBa BEPOATHOCTTA OT HACTbMNBaHE Ha KpM3a. AKO BEPOATHOCTTA €
Nno-BMCOKa OT NpeABapuTenHo 3a4ajeHa rpaHuLa, To ToBa AaBa CMrHai 3a ONacHOCT OT HacTbMBaHe
Ha AdageHua TMn Kpusa. MNpu n3nonssaHe Ha MyATUBapMaHTEeH noaxod, To TpAbsa AageHo obuwo
ycnosue ga 6bae M3Nb/AHEHO, 3a A4a Ce PerucTpupa CUrHan — Hanpumep BCEKWU OT MHAUKATOPUTE Uau
AajeH 6poit oT TAX Aa NpemuHaT onpedeneHuTe rpaHnum. Taka moraT Aa ce M34YMCAABaT U oTAae/HUTe
CTOMHOCTH, C KOUTO BCAKA OT OTAE/NHMTE NPOMEHINBU AONPUHACA 32 HapacTBaHe Ha BEPOATHOCTTa OT
HacTbnBaHe Ha Kpu3a.

TpetnaT nogxon, e ynotpebaTta Ha T.Hap. CXEMa Ha peLleHnATa, KOATO NpeacTaBAABa aAropUTbM
3a NOCTaBAHE Ha NPOMEH/IMBUTE C NO-BUCOKA ePEKTUBHOCT HA CUTHANN3UPAHE B LLEHTbPA HA CXEMA U
KaZIKyMpaHe Ha ONTUMANHWU FPaHWYHU CTOMHOCTM Ha BCAKO efAHO pasK/loOHEeHMEe B cxemaTta. Tosu
nogxon, KoraTo ce WM3MOA3Ba [ABOMYHA CXeMa, WM3MNOA3BA a/NrOpuUTbM 3a pasnpegeneHune, 3a Aa
pa3no3Hae NPOMEH/IMBUTE U TEXHUTE CbOTBETHWU rPaHMLM 3a pasfesiaHe Ha Hasn4YHaTa Npoba B ABa
pas3/MyHM BMAA Nepuogu — Nepuoam Ha CrOKOWMCTBME U Npea-Kpu3MCHU nepuogu. CxemaTa cnep,
ToBa 6MBa cnepgaHa, 3a Aa Ce YCTAHOBM Aann 3HAYUMMUTE MHAMKATOPM MOKa3BaT CTOMHOCTY,
HACcoYBalLM KbM BEPOATHOCT 33 HaCTbMNBAaHE Ha KpW3a, M CbOTBETHO Aa/MN MOLENBT MOXKe [Aa
npefcKa)e HacTbMBaHETO HA Kpu3a ycnewHo. To3n nogxond octaBa No-cnabo M3nos3BaH a0
MoMeHTa, Ho Alessi & Detken (2013) ro nsnonsear 3a AKB.

3a oueHKa Ha epeKTUBHOCTTA Ha Pas/IMYHUTE MHAMKATOPU U Pa3INMYHUTE MOLENU Ce U3MOoA3Ba
T.Hap. AUROC (area under receiver operator characteristic curve) ctaTucTvMKka. Tbih KaTo BMHaru ce
Tbpcy 6anaHc MexKay NPONyCHATUTE KPU3K (FPeLKkun oT MbpBY TUM) U GanLMBUTE CUTHANW (TPELLKM OT
BTopu T™Mn), AUROC KpurBaTa 4aBa Bb3MOMKHOCT 4a Ce BUAWU KOW MHAMKATOPW ce NpeacTaBaT aobpe
npu pasnnMyHu 6anaHcu mexay AgaTa Buaa rpewkn. AUROC KpusaTta Aasa Tasn nHbopmauma Kato
n306pasaBa KoeduUMEHTa Ha rpewHu MNo3UTUBHM CUrHaau (noise ratio/false positive rate) kbm
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npaBuaHMUTE NO3UTUBHU CUTHaNK (signal ratio/true positive rate) 3a pa3nMUYHUTE rPaHNYHU CTOMHOCTU
Ha MHAMKaTopuTe, KouTo aktueBmpaT AKB. Pasbupa ce, npunaraHeTo Ha NO-BMCOKa CTOMHOCT 3a
aKkTuBmpaHe Ha AKB, Hanpumep, pe3ynTvpa B NoBeye rpeLlkn oT MbpBM TUM U NO-MANKO FPELIKN OT
BTopy TvMn. Taka AUROC KpuBaTa AaBa Bb3MOMKHOCT Ha perynatopute Aa m3bepaT KakbB Aa e
banaHca mexay ABaTa Buaa rpewKM cropeq, cBosATa cobcTBeHa npeueHKa. Tvh Kato AUROC
CTaTUCTUKaTa obaye ob6obLaBa To3mn 6anaHc 3a Pas/IMYHUTE TPAHMUYHM CTOMHOCTM HA aKTUBUPAHE Ha
AKB, TA cblwo Taka npeaoctaBa ePpeKTMBEH HAUMH 33 pa3no3HaBaHe Ha TOBA KOW WMHAMKATOpMU ce
CnpasAT No-406pe KaTo cUrHanm 3a 6vaeLum Kpusm.

I Jomrb/IHUTE/THU HHAMKATOPH, UAeHTUPUIMpaHu Ha HUBO EC

C nomowTa Ha onucaHute mogenn, ECCP umaeHTudMumpa Ha HMBO EC HAKOM OT Hali-
TUMUYHUTE UHOMKATOPU, KOUTO HACOUYBAT KbM HaTPYMNBaHETO Ha CUCTEMEH PUCK U Ha HecTabuaHoCTU
BbB PUHAHCOBATA CUCTEMA U CbOTBETHO KbM HY)KAATa OT aKTMBMpPaHe MAWM noBuwaBaHe Ha AKB.
NaeHTUGMUMPAHM ca CbLWO U MHAWMKATOPM, KOWUTO YKa3BaT Hy)KAaTa OT HamajsiBaHEe WU Mb/HO
ocBobokaaBaHa Ha Beye HaTpynaHute 6bydepu. MHAMKaTOpuTe 3a HamansiBaHe WAW MbJHO
ocBobokgaBaHe Ha bydepute ce npeacTaBAT eAHAKBO A06pe KakTo Ha HuBo EC, Taka M Ha
WHAMBMAYANHO HAUMOHAAHO HMBO. Te obaye ca no-cnabo NpPoOyYeHU M 3acera eMnUpUYHUTE
O0Ka3aTeNcTBa 3a TAXHATa UANOCTHA ePeKTUBHOCT Ca MO-OrPaHUYEHU, TbiA KaTo HAMA A0CTaTb4yHO
Ha/IMYHM ABATOCPOYHM AMHAMMYHM pefoBe, KOWUTO Ja MNo3BOAABAT NO-3aabniboyeH aHanums. B
OOMb/IHEHWE HA TOBA, HAIMYHUTE PE3YNTATM Ca CUAHO MOB/IMAHU OT CBETOBHATA PUHAHCOBA KpM3a U
CbOTBETHO He Ca CUIYpPeH W3TOYHUK B [AbArOCPoYeH nnaH. 3aToBa B Ta3uM pas3paboTka ce
KOHUEHTPUpame BbpPXY AONBAHUTENHUTE WMHAMKATOPU, KOUTO Ca OT 3HAYEHMEe NpM B3emMaHe Ha
pelweHMneTo 3a akTUBMpPaHe MM NOBMLIABAHE HA HMBOTO Ha AKB.

ECCP rpynupa paskputute MHANMKATOPKU B 6 KaTeropmu, Kato oTAenHUTe CTPaHWU Ca AJbXKHMU
Aa n3bepaT 1 cnegAat noHe No eAMH UHAMKATOP OT BCAKA OT C/ieiHUTE KaTeropuu:

1. M3mepuTenn Ha AMHaMUKaTa Ha KpeauTupaHe (Hanpumep pbcT Ha peanHoTo obuwo
KpeauTupaHe UAK Ha peanHoTo BaHKOBO KpeauTMpaHe, OTKAOHEHUETO B TeHAEHLMATA Ha aedampaH
M3);

2. W3meputenn Ha AbATOBOTO Bpeme Ha 4YacTHMA CeKTop (Hanpumep KoeduuUMeHTa Ha
obcnyKBaHe Ha Ab/ra CNPAMo 40X043);

3. M3meputenn Ha NOTEHUMANHOTO 3aBMIAaBaHe Ha LUEeHWM Ha WUMOTHU (Hanpwvlep
CbOTHOLWEHNETO LI,EHE:I/,,CI,OXO,EII Ha TbProBCKU U XKUNULWHU HEOBUXNUMU MMOTHU, OTK/IOHEHUETO B LLEHUTE
OT PaBHOBECHOTO MM pPaBHULLE N TEMNOBETE UM Ha paCTE)K),'

4. W3meputenn Ha BbHIWHM AucbanaHcu (Hanmpumep cango Mo TeKyuiata CMeTKa B
CbOTHOLLEeHMe ¢ BBM);

5. U3ameputenn Ha NOTEHUMANHO HemnpaBMHO OLEHABaHE Ha pUCKa (Hanpumep pPbCT Ha
peanHaTa UueHa Ha cobCTBeHUA KanuTan);

6. W3meputenn Ha ycTohuMBOCTTa Ha 6aHKoBM 6GanaHcoBM pesynTatu (Hanpumep
KoeduMLUMeHTa Ha ANBBPUAK);
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B AonbAHEeHWe, UMa U olle eaHa AOMbAHUTEIHA KaTeropmusa — Ha U3MepPUTENNTe, U3BNEYEHU
OT MOJEeNn, KOUTO CbyeTaBaT OTKJAOHEHMEeTO Ha CbOoTHoleHueTo KpeauT/BBM u noabop oT rope
NOCOYEHUTE APYrM U3IMEPUTENN, HO PEryiaTOPHMAT OpraH He e 3adb/KeH Aa nybsauvkyBa v cieau
WHAMKATOPUTE B Hes.

MHOoMKaTopuTe, KOUTO Han-gobpe curHanusmpat HeobxoAMMOCTTa Aa Ce HamManaT uam
HaNbAHO Aa ce ocBobOAAT HanuuHWuTe Oydepu, ca WHAMKATOPM 3a LEHUTE U CUTyauuATa Ha
dUHaHCOBUTE Nas3apu B gageHns momeHT. Hai-gobpe npeacTtaBawmTe ce KOHKPETHU MHANKATOPU ca
M3MepPUTEINTE Ha CTpeca Ha nasapuTe 3a dMHaHCUMpaHe Ha baHKK KaTo cnpega LIBOR-OIS, 6aHKkoBuUTE
npemun no CDS (cyan 3a KpeaAWTHO HeU3MbAHEHWE), cnpefoBeTe no obesneyeHn obauraumm u
N3MEePUTENN Ha OBLLNA CUCTEMEH CTPEC KAaTo MHAEKC HA CTPeca B HALMOHAHaTa PUHAHCOBA cUCTEMA
UM BbB PUHaHcoBaTa cuctema Ha EC, Kato Hanpumep nokasatens ECB CISS (Composite Indicator of
Systemic Stress/CbcraBeH MNokasaTten Ha CuctemHms Crpec).

3a npaBunHoTo pasbupaHe Ha AKB TpsbBa aa ce oTbenexku, ye perynatopbT M3bMpa
0A0EHOTO 3a4b/MKMTENHO HUMBO Ha AKB cnep Kato aHaau3upa BCUYKM OMMUCAHM MNO-rope BUAOBE
MHPOpMaLMA N TOBA 3a4b/IKUTENHO HUBO Ce€ OTHACA 33 BCUMYKM EKCNo3uuuu B CTpaHaTa. To He e
HMBOTO, KOETO BCAKA oTAenHa 6aHka TpAbBa Aa NPUNOXKK — cnep onpefensHe Ha 3aKOHOBO
M3NCKBAHOTO HMBO Ha AKB 3a eKkcnosuumm B CcTpaHaTa, BcsAKa OaHKa TpsabBa Aa u3uncau
cneyndUYHOTO HMBO Ha aAHTUUMKAMYEH KanuTanoB Bydep, KoeTo Ta TpsbBa Aa Mma Ha 6asaTta Ha
npeTernaHe Ha eKCnosuuuuTe B PasIMYHUTE CTPAHM CNPSAMO CbOTBETHO AENCTBALLMA 3a Ta3W CTpaHa
6ydep no popmynara:

CCB, .. = Z:’:l CCB, - (E,/ le E)

KaTo CCBspec € cneunduyHOTO 3a MHCTUTYUMATA HMBO Ha AKB, CCB; e BaanAHOTO 3a gajeHa
CTpaHa i 06wo HMBOo Ha AKB, a E; e pasamepa Ha ekcnosnuumTe KbM cTpaHa i. Cnopeg ECCP (2014a) e
npenopbYmMTeNHO KoraTo BaHKWUTe OT gageHa cTpaHa A M3uMcnasaT cneumduuHMTE CU U3UCKYEeMMU
HuBa Ha AKB, HO No3nunmUTe MM KbM JajeHa cTpaHa B ¢ akTMBMpaHU no3uTmeHM HUBA Ha AKB ca
MaNKKW, perynaTtopsT Aa pewun aanu 3ajafeHoTo B cTpaHa B HMBo Ha AKB pa ce u3nckea, aa ce
UrHOpUMpa Man ga ce onpeaenu Apyro HuMBa 3a Hero. Llenta Ha ToBa npaBwio e, Yye TO AaBsa
Bb3MOXXHOCT Ha HAUMOHANHWUTE PerynatopHmM OpraHM fa NPaBAT U3KAKOYEHWMA B MPUIAraHeTo Ha
BaKalluTe B APYrM CTpaHU HMBa Ha AKB, ako ekcnosnummTte Ha 6aHKMTE KbM Ta3u CTpaHa ca TO/IKOBa
Manky, 4Ye npunaraHeto Ha ToBa HMBO Ha AKB camo wWwe pgosege [0 yBenuyaBaHe Ha
aAMUHUCTPATUBHUTE Pa3xoam 3a NPUNaraHeTo U ciefleHeTo Ha TOBa U3MUCKBaHe, 6e3 3HaunTenHo Aa
HamanABa CUCTEMHUA PUCK B CTpaHaTa.

Taka 06wwoTo HMBO Ha AKE 3a oTgenHata 6aHKa e npeTernieHa CTOMHOCT oT bydepHuTe HUBaA B
CTpaHUTe, B KOWUTO OaHKaTa MMa eKkcrnosuuuu, Tbih Kato CRD IV um3McKBa mexagyHapoaHa
peuunpoYyHoct B npwunaraHeto Ha AKB. HuBa Ha 6ydepa pgo 2,5 % wu3McKBaT aTOMaTMYHA
peunnpoyHocT crnopeg CRD IV/CRR u Tpabsa asTomaTMyHO Aa 6baaT npusHaBaHU mMexay
pas3nyHuTEe CTpaHu-YyneHkn Ha EC. HuBa Hag Tasu cToMHOCT obaye He M3MCKBAT aBTOMATUYHO
npu3HaBaHe. 3a TpeTW CTPaHWU, HAMA U3MCKBAHE 32 aBTOMATUYHA PELUNPOYHOCT U NPU3HABAHETO Ha
aKTUBMpaHUTe HMBa Ha AKB B TpeTu CTpaHu e OCTaBeHO Ha NpeLeHKaTa Ha OTAEeNHUTEe perynaTopHu
OpraHuW, KOUTO MOraT UAK Aa NpUMemaTt npueTuTe B TpeTu cTpaHu HMBa Ha AKbB 3a ekcnosuuuute Ha
TeXHWUTE BAHKW B TE3U CTPAHU, UK O3 ONPEeSenaT Apyru HUBA.
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4. Ilpunarane Ha AKb Ha HAIJMOHAJIHO HUBO

KaKkto Beye nocoumxme, B npenopbkmute Ha BMP n BKBH AcHO ce nocoysa, Ye npeanoxeHaTa
MEeTOA0/I0TNA, W3YUCNEHUAT HA HeMHa OCHOBa pedepeHTeH WHAWKATOP M U3bpaHuMTe Ha
HaAHAUMOHANHO HMBO AOMBAHUTENHN MHAMKATOPU He Ce OYaKBa Aa AeiNcTBaT ONTUMAAHO 3a BCAKA
CTpaHa U BbB BCEKU eAMH MOMEHT. 3aTOBA € HY)KHO PerynaTtopHMUTE OpraHu B OTAENHUTE CTPaHKU Aa
HanpaBAT 3a4bA06OYEH aHaNM3 U Aa MNPeLeHAT AOKOJKO e MoaxogAwo Aa ciefBaT noco4veHaTta
METOLO0/I0OMMA 33 M3YUCAABAHE Ha pedepeHTHUA MHAMKATOP U Aanu PasinYyHU AOMbAHEHUA UAN
M3MEHEHMA KbM Hesl HAMa Aa ce CnpaBaT no-Aobpe B pa3no3HaBaHETO Ha MokKaysalla ce pUHaHcoBa
HecTabuaHocT. To3n aHanu3 e U3BbpPLUEH B NOBEYETO CTPaHKU, KOMTO Beye ca npuenn AKB, 1 Taka ca
OYepTaHW HAKOM OT OCHOBHMUTE YC/IOXKHEHMA B npunaraHeto Ha AKB, KouTo moraTt ga 6baat cTporo
cneunmdryHM Ha HaUMOHANHO HMBO M 33 KOWUTO MOBEYETO PEerysaTopHW OpraHuM ca musbpanu aga
npeanpuemaTt MpPOMEHU KbM MpeasoXkeHata meTogosorma. B To3mM pasgen npeacrasame
Bb3MOHUTE Pa3NYMA Ha HaLMOHA/IHO HMBO OT obLaTa npenopbyaHa oT ECCP meTozo0rma, KakTo
M CTPaHWUTE, KOUTO Ca NPELLeHUAM, Ye CTaHAAPTHATA METOA4010MUA € ONTUMAJIHA 3a TAX.

He 6uBa ga ce 3abpaBsd, ye NpeasiorKeHaTa METoA0/10rMA 338 U3YMCNABAHE HA CbOTHOLUEHMETO
Kpeantn Kkbm BBI, AbArocpoYHOTO PpaBHOBECHO CbOTHOLWLEHWE U OTKJIOHEHUETO OT Hero, CAy*Kn camo
33 U3BEXJaHe Ha npenopbynuTenHo, pedpepeHTHO HMBO Ha AKB. CTpaHuTe obWKHOBEHO cnepnBat
npenopbkuTe Ha BMP 1 BEKBH 1 He 3non3BaT aBTOMaTUYHO T.Hap. ,,MeXxaHW4YHO NpaBuIo“, a camo ro
B3emaT npeasua 1 ro goKnagsat Ha BCeKM Tpu meceua. NpenopbyaHOTo No Hero HMBO Ha AKbB ce
M3M0AN3BA 33 B3eMaHe Ha peleHMeTo OT CTpaHa Ha OTTOBOPHMUA OPraH, HO peLeHMeTo Ha opraHa ce
OOMb/IBA BMHArM M OT AONBAHUTENHUTE WMHAMKATOPU. CbOTBETHO HAUMOHANHUTE OPraHuM MmaTt
334a4aTta M a3 UaeHTUPULMpPaT KO MHANKATOPU Ca HaM-peneBaHTHU 3a PAaHHO CUMrHa/M3MpaHe Ha
3agaBaWiM ce GMHAHCOBM KPU3M HA HAUMOHANHO HWMBO. Te3n MHAMKATOPWU, KAKTO M TAXHOTO
MAeHTUGMUMpPaHe, ce pasiMyaBaT CEPMO3HO MO CTPaHM WU ca NpeacTaBeHU B cnepBawma pasgen. B
OOMb/IHEHWE Ha Beye M3O6pPOeHUTE MHAMKATOPU, HAaLMOHANHMUTE PEerynaTopHM OpraHun CbLLo TaKa ca
ONBXHU Aa B3emMaT npeasua un npegnoxenmata Ha ECCP no oTHoweHne Ha HMBOTO Ha AKB, Kato
ECCP m3BbplBa peoBHM aHaAM3M Ha 0OWOTO CbCTOSIHWE HA CUCTEMHMUA PUCK Ha r106anHO HUBO,
KaKTO M HA HUBOTO Ha OTAE/IHUTE CTPAHU-YNEHKMN.

A. CTtpaHu, cJieiBalllM CTAaHAAPTHATA METOA0JIOTHUS

B HAKOM cnyyYau CTaHAApPTHATA METOA0/0MMA, KAKTo e npeasoxeHa ot ECCP, moxe 1 ga bbae
ONTUMANHA C Ornes Ha KOHKPEeTHUTe HauMoHanHW ocobeHocTu. TakbB e caydaat B Llseuua
(Finansinspektionen 2014; Finansinspektionen 2015; Sveriges Riksbank 2014). OT egHa cTpaHa,
METOLONIOMMATA M3MNeXa4a CUTHAAM3Mpa NPaBUAHO 33 NPeacToAwM nepuoam Ha ¢MHaHCoBa
HecTabunHocT. M3uncnenn Ha 6asa Ha CTaHOAPTHATA METOA00MMA, NONOKUTENHN HMBA HA AKB Huxa
61N aKTUBMPAHN B TOYHUTE MOMEHTU — npe3 1986, KOeTo OTroBapA Ha HacTbNUAaTa B HAYaNOTO Ha
90-Te ¢dumHaHCOBa Kpu3a, u npe3 2005, kKaTo noArotoBKa 3a ¢uHaHcoBaTa Kpmsa oT 2008 (Juks &
Melander 2012). OT gpyra cTpaHa, B NybAnKauMnTe Ha WBEACKUA perynaTopeH opraH ce npusHasaT
ACHO CTaTUCTUYECKUTe Npo6aemMM Ha CTaHAAPTHUA NOAXOL 33 M3YMCAABAHE HA pedepeHTHuA
WHANKATOP. Tbid KaTo ABATOCPOYHUAT TPeHZ Ha CbOTHOLWEHMETO Ce M34YMCAABA C NOMOLLTA Ha
dunTbpa Ha XoapwK-MpeckoT, TO HEroBUTE Bb3MOXKHOCTU Aa M3YMCAABA MCTUHCKOTO PaBHOBECHO
CbOTHOLLIEHUWE Ha KpeauTuTe Kbm BBl moxke aa 6bae orpaHudyeHo (Finansinspektionen 2014). 3a no-
[06pOo M3YMCNeHMe HAKOW aBTOpPWM MpenopbysBaTt ynopebata Ha AOMbAHUTENHW MPOrHO3M KAKTO B
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cnyyan ¢ HopsexkKaTa LeHTpanHa 6aHKa (Gerdrup et al. 2013), HO WBeACKUTE perynaTopHU OpraHu
HamMupaT B TO3M MeToZ camo 3abaBsiHe Ha NpobemuTe, CBbP3aHN C GUATBbPA Ha XoApuUK-TpecKoT, Ho
He M TAXHOTO MpemaxBaHe. 3aTOBa Te He HaMMPaT AO0CTaTbY4HO OCHOBAHMA Aa Ce OTKAOHABAT OT
CTaHZapTHaTa MeToh0/10ruA.

Bbnpekn ¢oKycupaHeTo BbPXY pedepeHTHUA MUHAMKATOP, aBTopuTe Cblo npenopbyBaT
cnasBaHe Ha npeanoxeHua ot ECCP npuHUMN Ha HanpaB/ABaHa NpeueHKa u4pes cbbtogaBaHe Ha
Ha/ZMYHaTa AOoNbAHMUTENHA UHPopmauma noa dopmaTa Ha AOMbBAHUTENHU MHAMKATOPWU. OCHOBHATA
NpUYMHa 3a TOBA €, Ye 3aK/NHYEeHMETO 3a AO0CerawHuMA ycnex Ha CTaHAapTHaTa MeTo4o/oruA 3a
CUIHA/IM3UpPaHe Ha HacTbMNBALLM KPU3M B CTPAHATA Ce NPaBM CaMO Ha UCTOPUYECKA OCHOBA, KOETO He
rapaHtMpa 6baewa edpeKTMBHOCT MOpPaAn MNOCTOAHHATA OMACHOCT OT 3HAYUTENHU CTPYKTYPHU
NPOMeHW B JafeHaTa HauMOHa/HAa MKOHOMWKA, 0COb6eHO BbB ¢MHaAHCOBaTa CUCTEMA, KaKTo U
NPOMAHA BbB B3aMMOAENCTBMETO MEXKAY Pa3IMYHMUTE NPOMEHANBU. 3aTOBa aBTOPUTE NPEenopbyBaT,
OCBEH CTaHAapTHaTa METo40/0rMMA MO OTHOLWEHWE Ha 0OLLOTO KOIMYECTBO KPEeaUTU, U3UYUC/IEHMETO
0a Cce NpaBW M Ha HMBO HA PA3/IMYHUTE KOMMOHEHTU U CeKTopW. Taka Hanpumep, buxa moran aa
6baaT OTYETEHU PA3BUTMA, CBbP3aHM KOHKPETHO CbC CEKTOPA Ha HEABUKMMMUTE MMOTU, KOETo 6u
Aano gopv no-gobpwu pesyatatm B neproga npeamn HactbrBaHe Ha Kpu3aTta oT 2008 n 61 akTUBKUpano
ONTUManHM HMBA Ha bydepa. MpenopbunTeNHO € U Aa ce u3BbplBa HabnaeHWe OT CTpaHa Ha
OTMNYCKaHETO Ha KpeauTn — ako KpeauTupaHeTo buBa pasgeneHo Ha ctabuiHa M PUCKOBa 4acT, TO
ToraBa HMBaTa Ha AKB morat ga 6baaT onTMMM3MpPaHK 3a Aa OTrOBapAT €AMHCTBEHO 33 PUCKOBaTa
yacT. ToBa ca CamMO 4acT OT PA3/INYHUTE AOMbAHUTENHM NOAXOAM 3a pasrieXgaHe Ha AaHHuUTe,
KaKBMTO APYrK ca NpeacTaBeHU M B pa3aen 5, noaToudka B.

B gonbiHeHMe Ha TOBa, MOraT 4a Ce M3noa3BaT Pas/IMYHM MHAEKCU 338 ONTMMMU3MA M A0BEPUETO
Ha y4acTHMLMTE B CMTyaLMATa Ha Nasapa — KAaTo HanpuMmep, MHAEKCU Ha PUHaHCcoBaTa CTabUAHOCT
UAM Ha GMHAHCOBMA CTPeC Ha nasapa. B noseyeTo pasrnegaHu B Tasu pa3paboTKa CTpaHU Bedve
CbLLECTBYBAT TakMBa MHAEKCU, KOMTO OTPA3ABAT HMBOTO Ha ONTMMM3BM WMAM HA CTPeC B TEKyL,aTa
¢duHaHCOBa cUTyauma C orfed Ha cneumduyHUTe 3a CTpaHaTa OCOBEHOCTM — KaTo Hanpumep B
Weeuma, Yexus, PuHnanama, JaHusa n Xbvpeatma. Cbllo Taka e BaXKHO Aa ce Habnogasa KanauuTeTa
Ha [OOMAKMHCTBAaTa Aa 0b6CAy)KBaT CBOMTE KpeauTW, 3alloTO MPU E€BEHTYasIHO CbTpeceHuWe Ha
¢duHaHCcOBUTE nNasapu, HecnocobHocTTa ga ce obcny)KBaT KpeguTute BOAM A0 AOMBJAHUTENHM
3aTpyaHeHuns dMHaHCcoBaTa cucTeMa. BCUUKKM Te3n 0cobeHOCTM ca XapaKTepUsnUpaHU Ypes KOHKPETHHM
WHAMKaTopK, nocodeHu B AHekc 1 (Tabanua Ha AONBAHUTENHUTE MHAMKaTOpK). LLBeunsn, Taka KakTo
M BCUYKM AOpYyrM pasriefaHu CTpaHWM, He c/iefdBa  ,MEXaHWYHOTO npaBuao”, a wu3nonsea
,HanpaeisBaHaTa npeueHka” Ha 6a3a M Ha OCTaHa/MTe MHAMKATOPM, 3a [a B3MMa pelleHuATa CHU.
Ouwe noBeye — MaKap pedepeHTHUAT Noaxon A3 NOKasBa Hy)KAaTa OT HamanaBaHe Ha AKB, ako
OOMbAHUTENIHUTE UHAMKATOPWU A4aBaT CUAHM MHAMKALMKM B obpaTHATa NOCOKa, TO ToraBa HMBOTO Ha
AKB moxe aa 6bae NOBULIEHO, Tbil KaTO OTK/JAOHEHMETO B CbOTHOWeHMeTo KpeauT/BBIM e aobbp
MHAWKATOP CaMO NO OTHOLWEHMEe Ha aKTUBMPAHETO MM NOKAYBaHEeTO Ha HMBOTO Ha AKbB, HO He 1 3a
HamasiABaHeToO AN ocBobOXKAaBaHeTO My. TaKbB e ciyyanT npes toHn, 2015, korato pedepeHTHUAT
MHAMKATOP COYM KbM HamansaBaHe Ha HMBOTO Ha AKB, HO Tbit KaTo AOMbBAHUTENHUTE UHANKATOPU
COYaT KbM HapacTBaLL, CUCTEMEH PUCK, PEry1aTOPbT B3MMa pPeLeHNEeTo Aa NOBMWKW HUBOTO OT 1 % A0
1,5 % ot 27 toHu, 2015 (Finansinspektionen 2015). EaHa oT Hait-3HaYMMKUTE 0cOBEeHOCTU B cay4yan Ha
LBeumnsa e, ye opraHuTe Tam He npuemart 2,5 % Kato MmakcMmanHo HMBO Ha AKB, KOMTO Te moraT ga
M3MCKBAT, HO NPW3HABAT, Ye e No-gobpe Tasu rpaHnLa Aa ce cnassa B NoBeyeTo ciydyan. OcBeH TOBa,
OTFrOBOPHUTE OpPraHM M3NOAN3BAT CTAHAAPTHUA METOA 33 U3UUCAABAHE HA ObArOCPOYHMA TPEHA Ha

15





CbOTHOLIEHNeTo KpeauT/BBI — upes eaHocTpaHeH pekypcuseH puaTbp Ha Xoapuk-TNpeckoTt, makap
HanpaBeHWTe M3C/leABaHMA [a NOKasBaT, Ye ynoTtpebaTa HA TO3M pekypcuBeH GUATBP AOMbAHEH C
NnporHo3a no HayuHa, Nno KOMTo ToBa ce npuaara B Hopeerus, Boam Ao no-aobpu pesyntatn (Swedish
Riks Bank 2014).

BennkobpuTaHMA CblWO € NpMMep 3a CTpaHa, KbAeTo pedepeHTHUAT WHAMKATOp cAenBa
CTaHpapTHaTa metogonorns. OTroBOPHUTE OpraHM no oTHoweHne Ha AKB M no-cneuuanHo
Komucmsata no ¢PuUHAHCOBM MNOAUTUKM KbM AHIIMICKaTa UeHTpasHa 6aHKka pa3nos3HaBaT, 4e
OTKNOHEHMETO B CbOTHOLWEHNETO KpeanTu/BBI, n3umcieHo No CTaHZ4aPTHUS METoA, CbAbPMKa HAKOU
npob6semMn 1 CbOTBETHO HE MOMKE Aa Ce M3MN0A3Ba CTPMKTHO KAaTO CUrHaA 3a NPOMSAHA HA PeLUeHUeTo
no oTHoweHwue Ha AKB (Bank of England 2015). Bbnpeku ToBa, obaye, baHKaTa cnegu Ha-Beye TO3M
WHAMKATOP M O W3NON3Ba KaTo pedepeHTeH MHAMKATOP NO onucaHua B HapbyHMKA 3a
MakponpyaeHumanHa nonutuka (ESRB 2014a) craHgapteH noaxon. Cnopes  Komucuara,
OOMbAHUTENTHUTE MHOUKATOPW, KOUTO YneHoBeTe Ha KomucumATa n3non3BsaTt 1 ca onucaHu no-4ony, ca
AOCTaTb4YHK, 33 Aa [afaT HeobxoauMmaTta WMHOOPMaUMA MO OTHOLWEHME Ha PasBUTUATA BbB
¢uHaHcoBaTa cdepa, KOWUTO OCTaBaT WM3BbH OTKNOHEHMETO B CbOTHOLWEHWEeTO Kpeautu/BBI.
YnotpebaTta Ha cTaHAapTHaTa METOAO0/I0MMA 33 M3YUC/IABAHE HA OTKJIOHEHMETO OT CbOTHOLUEHMETO
KpeauTtn/BBI e noakpeneHo oT m3cneasaHeTo Ha Edge & Meisenzahl (2011). Te TectBaT Aanu
€4HOCTPAHHUAT peKypcuBeH GUNTbP Ha XoapuK-MpeckoT e ONTUMANHMAT MEeToZ 3a HaMMpaHe Ha
TpeHAa Ha AaHHMUTe, KaTo M3npobBaT u AByCcTpaHeH GMATbP Ha XoapuK-lpecKoT, 3aW0To cMATaT, Yye
TOW We npegaBa NO-TOYHO WCTUHCKAaTa CTOMHOCT Ha TpeHAa. 3a Aa NpoBepaT TOBa, Te M3cieaBaTt
edpeKTa OT npepasriex[aHeTo U KOPUIMPAHETO Ha AaHHMTE BMNOCAEeACTBME, HO OTKPMBAT, Ye 3a
BennkobpuTaHma npepasrnexxgaHeTo Ha JaHHUTE He BOAM 40 CePUO3HU U3MEHEHUSA B M3YMCIEHOTO
OTK/IOHEHMWE, KOEeTO 3Hauu, Ye ynoTpebata Ha CTaHAapTHaTa MeToAo/0rMA He e npobnemHo
KOHKPETHO B TO3M C/y4al.

®PUHNAHAMA CHLLO e OT CTPAHUTE, KOUTO M3NOAN3BAT CTAHAAPTHOTO M3YMUC/IEHME HA OTKJOHEHWNETO
OT PaBHOBECHOTO CbOTHOLWEeHUe KpeanTn/BBI 3a pedepeHTeH nHamKatop (Bank of Finland 2014).
NHTepecHOTO TyK e, Ye pelleHWeTo Ja Ce W3MNo/3Ba CTaHAapTHaTa MeToAO0/0rMA e B paspes C
OTKPUTUATA B HAKOW OT Nyb6anKaumuTe Ha PUHNaHACKATa HauMoHanHa 6aHKa, B KOUTO CTaHA4apTHaTa
metogonorma M um306wo ynotpebata Ha OTK/JOHEHWETO B CbOTHOLWIEHWETO KpeauTwu/BBI ce
KpuTuKyBa (Kauko 2012). KpuTuKata ce ocHoBaBa Ha u3paseHuTe oT Repullo & Saurina (2011)
CbMHEHMUA, Ye TO3M MHAMKATOP Ce CnpaBA ONTMMaJAHO B NepUoanTe Ha HUCBK MU JOPU HeraTUBeH
MKOHOMMYECKM PACTeK, Tbil KAaTO NPU U3UYUCIEHMETO HE Ce NPaBU PasnKa MeXKay NPeKkoMepeH pbeT
Ha KpeanuTuTe M NPOCTO CNaj B MKOHOMMYECKaTa aKTMBHOCT MAM A0pU peLiecuA. Taka 4ecTo TakuBa
nepuvoan Ha HeraTmeeH pacTexk B BBl moraT ga 6bAaT M3Tb/IKYBaHM KAaTO PacTeX Ha HMBOTO Ha
KpeautuTe B cpaBHeHue ¢ BBI, koeTo moxe aa gosese Ao ToBa AKB ga 6baaT akTMBMpPaHM No Bpeme
Ha peLecus, MMeHHo KoraTto Te Tpsibea Aa 6baaT ocBoboaeHN UamM HamaneHnu. Kauko (2012) tectsa
npeacTaBAHETO Ha pedepeHTHUA WHAMKATOP, M3UYUC/IEH MO ABe aNTEPHATUBHWU METOLONOTUWU, B
KOMTO HAMA HEOBXOAMMOCT Aa Ce OTKPMBA TPeHA — Ype3 ynotpeba Ha ABUKella ce cpefHa CTOMHOCT
(moving average) no oTHowWweHMe Ha gaHHMTe 33 BBI 3a nocnegHWTe NET roAMHWU, KaKTo U ypes
ynoTpeba Ha pasnvMKuTe B HMBATa Ha KpeguTtute. KoMOBUHMpPaKK Te3n age nogobpeHus, aBTopbT
Cb3aBa ABa HOBU MHAMKATOPA, KOUTO ce NPeAcTaBAT No-406pe B CUrHaNM3npaHe Ha 6baeLum Kpmsuy,
CBbP3aHM C NPEKOMEpPEH KpeauTeH pactex. Bbnpeku ToBa, bopaa no ¢uHaHcoBa CTabWUAHOCT BbB
®PuHMAHAMA ce MpUAbPXKA KbM 33434eHUTE PaMKM M U3MO0A3BaA CTaHAapTHaTa meTtogosiorma. Tosa
NMoKa3Ba, Ye perysaTopHUTE OpraHM YecTo pellaBaT Ha 6asaTa Ha cobCTBeHa MpeugeHKa Aa cneagat
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JajeHa MeToA0/10r1A 3a U3YMUCAABaHE Ha pedepPeHTHMA UAM Ha A0MbAHUTENHUTE UHANKATOPW, A0PU
TOBa 4a e B pa3pes C eMNUpUYHMUTE AOKa3aTencTsa.

B. Pa3/inuyus no OTHOLIeHUe Ha AePUHULMATA 32 KPpeJUT

EAHO OT Hall-BaXKHWUTE PEeLUeHUs HAa HAUMOHANIHO HMBO € PEryiaTOPHUAT OpraH Aa pelun Kos
AeduHMLMA 33 KpeauT Aa U3MNoA3Ba NPU U3UNCAABAHETO Ha CbOTHOLIEHWETO MeXay KpeauTtu un BBIN.
B cTtaHaapTHaTa metogonorus, npeanoxkeHa ot BKEH (Bank for International Settlements 2010) u
ny6anKkyBaHa B npenopbkute Ha ECCP (ESRB 2014a), aedmHMUMATA 33 KpeauT BKAKOYBA He camo
KpeauTuTe OT cTPaHa Ha BaHKMUTE KbM He-GMHAHCOBUA CEKTOP, HO CbLLO Taka U GMHAHCUMpPAHETO Ypes
He-dUMHaHcoBUA ceKkTop. MNo-ronamarta YacT OT CTpaHMTE Ce NPUAbPNKAT KbM Tasn METOL0N0TUA, HO
CbLUECTBYBAT U HAKOJIKO U3K/OYEHUS - XbpBaTus, JlaTBuA 1 oTyacTn JaHus.

Mpn M3bMpaHeTo Ha onTMMasHaTa METOLO0N0IMA 32 akTMBMpPaHe Ha AKB Ha HauMOHaNHO HUBO,
XbpPBATCKMUTE PeryaaTopHU OpraHu nognaarat Ha aHanu3 npenopbyaHma ot ECCP noaxopn v oTKpumear,
Ye 3a yCMeLwHOo OTpPasABaHe Ha creunduKnTe Ha XbpBaTCKaTa MKOHOMMKA Hali-[06pe e cTaHAapPTHaTa
metogonorma pa 6bae u3aMeHeHa. Te TBbPAAT, 4e HaK-{OOPMAT BApMAHT 33 OMNTMMANIHOTO
M34MCNABaHe Ha pedepeHTHUA WHOMKATOP Ha 6a3a Ha OTKAOHEHMETO B CbOTHOLIEHWETO
Kpeantn/BBlM e ga ce mM3non3Ba No-TACHaA AedUMHUUMA 33 KpeauTu OT npeasioXKeHaTta no-rope
(Croatian National Bank 2014). UaeHTudULMpPaHETO Ha Hali-NnoaxoaaliaTa MeToA0N0Mus € ories Ha
cneundmKUTE Ha XbpBaTCKAaTa MKOHOMMKa 3amno4yBa C Pa3KpMBAHETO Ha ONTMMAJIHUA BapWaHT 3a
Ka/IKyIMpaHe Ha pedepeHTHUS MHAMKATOP. 3a Tasu uen, Nbpeo bMBaT MAEHTUPULMpPAHM NepuogmTe
Ha ¢MHaHCOBa Kpu3a B cTpaHaTa. [pu CTaHZaApTHMA MeToZ 3a pasfno3HaBaHe Ha nepuoau Ha
dMHaHCOBa KpuM3a, KaTo TakaBa b6MBaT MpueTM CUTyaumu, B KOUTO ce HabnoaaBaT CbTpeceHus B
6aHKOBUA ceKTop, BoZewM A0 OaHKPYT Ha 3HauYMMKM OaHKM, 3HAUMTENIHO TerfieHe Ha AenosuTw,
ronemu 3arybu Ha KanuTana B cUCTEMaTa WKW HyXKAa OT 3HauyMma AbpKaBHA PUHAHCOBA MoaKpena,
KaTo OCBEH TOBAa Ce NpeLeHsAaBa AOKOAKO TO3M cueHapuit bu ce peanusupasn, ako B cuia baxa
Pa3/IMYHU PErynaTopHM MepKM UM BbHLIHKU CbbuTuA. To3n noaxon obaye e NpekaneHo CTPUKTEH 3a
XbpPBATCKAaTa MKOHOMWKA W pasno3HaBa eAMHCTBEHO nepuoga Ha ¢UHaHCOBa HecTabuaHocT OT
NbpBOTO Tpumeceume Ha 1998 po BTopoto Tpumeceume Ha 2000. Mpu B3emaHe nNpeasma M Ha
CMTyaLUMK, Korato ca 6MaM Hanuue No-MeKknm CUMMNTOMM Ha GUHAHCOB CTpec, NepuoabT Ha TPEToTo
Tpumeceune Ha 2011 cbuio 6MBa pa3no3HAT KaTo Nepuos Ha clabocT 3a xbpBaTCcKaTa GMHAHCOBA
cuctema. 3a onpegensHe Ha 3aBUCMMaTa MPOMEHAMBA Ce WM3MOA3Ba CTAaHAAPTHMAT noaxon 3a
pa3no3HaBaHe Ha CWUIHA/A 3a HAcTbNBaHe Ha Kpu3a u4pe3s OUKTMBHA MNPOMEHAMBA, YKasBala
OMacHOCTTa OT HacTbMBaHe Ha Kpu3a B nepuoda oT 3 go 20 Tpumeceuma npegy HacTbhBaHe Ha
KpusaTa (curHan = 1) u npuemawa croiHoct otT 0 B nepuos, B KOWTO /AMMCBAT MHAMKAUMM 3a
3a4aBalWa ce Kpm3a. 3a TeCTBAHETO Ha Pa3/INYHMUTE HE3aBUCUMWU MPOMEH/IMBU U 338 OTKPUBAHETO Ha
onTMManHaTa AO/Ha rpaHuua 3a 3agelictBaHe e m3nonseaHa AUROC (area under the receiver
operating characteristic) cTtaTMcTMKata, KOATO npeacTaBA 4YecToTaTa Ha MNPaBUAHO W TPELIHO
NPOrHO3MpaHWTE pPa3BOM Ha MKOHOMMYEcKaTa cuTyauma. 3a pa ce u3berHat cnaboctute Ha
CTaHAAPTHMA MOAXO04, CBbP3aHM C MOCNe[BALLOTO PeBM3MPaHe Ha AaHHUTe, aBTopuTe M3MOon3BaT
PEKYPCMBEH WTEPATMBEH MOAXOA, YPE3 KOWTO Ce MPaBAT KOPEKUMM B peasiHO Bpeme Ha Bede
YCTaHOBEHOTO B MMHA/AW Mepuoau OTKAOHeHue. YnoTpebata Ha TO3M NoAXOA OCUrypABa MO-TONAM
6poi HabnofeHUsA M nomara 3a KaanmbpupaHe Ha MHCTPYMEHTUTE Ha HaUMOHANHO HWBO, KOrato
CTAaTUCTMYECKMTE JAHHM He ca ToJIKoBa boraTu, a 6poaT Ha GMHAHCOBUTE KPM3M B M3BAAKATA € HUCHK.
ToBa No3BoOAABA KaNMOPMpPAHETO Aa Ce M3BbPLLBA HA HALMOHA/IHO HUBO M CbOTBETHO Aa OTroBaps Ha
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HaUMOHaNHUTe cneundrKM Ha MKOHOMMKaTa U PUHAHCOBUA CEKTOP B CTpaHaTa, BMecCTo Ha 6asa Ha
KannmbpupaHe 3a rpyna oT CTpaHM, KOraTo OTAENHUTE HauMOHanHu cneumMdukm He moraT ga 6bvaat
oT4yeTeHU. B cBos TecT, XbpBaTCcKaTa HauUMOHasHa baHKa TectBa 9 pasnyHU cneunduKaumm Ha
M3mepuTens 3a 3a40bKHANOCT Ha 6a3a Ha 3 pas3/INYHN CTOMHOCTM Ha U3PaBHUTENHUA NapameTbp A —
26 000, 130 000 » 400 000. Cnopep, aBTOpUTE, B MKOHOMMKA KaTO XbpBATCKATA, XapaKTepmusmpaHa oT
CTPYKTYPHU AMcHanaHcK, HUCHK TEXHO/IOTMYEH KanauuTeT M BUCOKA Oe3paboTuua, AbaKuHATa Ha
OUMHAHCOBUA LMKBbA MOXKE Aa € Mo-HUCKa oT 06MKHoBeHO npueTtata (400 000), KoeTo CblLO TaKa
03HayaBa M, Yye TpsbBa Aa ce TecTBa M ynotTpebaTa HAa NO-HUCHK U3PABHUTENEH NapamMeTbp nambaa.

HanpaBeHuTe Ha Ta3n 6a3a TeCcTOBe NOKA3BaT, Ye Hal-HaZeXLHMW Pe3ynTaTv No OTHOLEHWe Ha
AUROC crtatMcTMKaTa 3a XbpBaTcKaTa MKOHOMWKA JaBa ynotpebata Ha OTK/JAOHEHMETO B
CbOTHOWeEHNeTo KpeguT/BBM, wm3uMcneHo Ha 6a3a Ha no-TACHaTa AedUHUUMA 33 KpeamTu.
Ynotpebata Ha CTaHOAPTHMA W3paBHUTENEeH napameTbp oT 400000 He e OTXBbp/ieHa KaTo
ontumanna. Mpu ynotpeba Ha cboTHOWweHMeTo Kpeautr/BBI, nsuncneHo Ha 6asa Ha Mo-wMpoKarta
aeduHmuma 33 Kpegutn, npepnoxeHa B HapbyHMKa 33  onepauuoHanuMsMpaHe  Ha
MaKponpyaeHumanHata nonmtuka (ESRB 2014a), AUROC ctatuctmkata e 0.71, KOeTo e No-HUCKO OT
AUROC cTtatucTMKaTa Ha antepHatuBHua BapumaHT (0.91). ToBa o3HayaBa, 4e TO3M MeToJ 3a
pa3no3HaBaHe Ha HacTbMBawWaA KpM3a e MOo-MaJIko HadeAeH OT TOo3W, WM3MoA3Bal, TACHATa
AedvHnuma. Toa ce 065ACHABA OT aBTOPUTE C YECTOTO M 3HAUUTENHO NpepasrnexgaHe U pesmsmpaHe
Ha Be4ye 3anuCaHUTe CTAaTUCTUMYECKUM [JAHHW OTHOCHO BBHLIHATA 33[J/TbXKHANOCT, KOETO Mnpasu
CTAaTUCTMKATA 3a KpeauTuTe N CbOTBETHO 33 334/bKHABAHETO MO ,,LUMPOKATA AedUHUUMA® NO-ManKo
HagexaHa. 3abenssBa ce CblLO TaKa, Ye TecToBeTe Ha XbpBaTCKATa HalLMOHANHA GaHKa MoKaseaT
OMNTMMANHM HMBA 3a A0JIHATA TPAHMLA 33 NMbpPBOHAYaNHO aKkTMBMpaHe Ha AKB ot okono 1 %
OTKNOHEHME OT PaBHOBECHOTO CbOTHOLWeEHWe Kpeantn/BBIM - 1.05 % npu n3nonssaHe Ha ,TAcHaTa
aedbmHnuma“ n 1.26 % npu 1U3nonsBaHe Ha ,WMPOKaTa aeduHmuma“. Tesm CTOMHOCTM CEPUO3HO ce
pasnuyaBaT oT npeasiorkeHata oT ECCP 3a ynotpeba B ,,MeXaHMYHOTO NPaBuUIO” A0/HA FpaHuMLa OT 2
% OTKNOHEHWE B CbOTHOLIEHMETO KpeauTw/BBI1 3a cMrHanusmMpaHe Ha Hy)KAaTa OT aKTMBMpaHe Ha

bydepa.

Taka KanubpupaH, AKB B XbpBatTva 6K 6MN aKTUBMpPAH TPWU FOAUHM MpPean HacTbMBAHETO Ha
¢drHaHcoBaTa Kpu3a U 6n akymynmpan makcumaneH bydep TOUHO Npean HacTbNBAHETO Ha KPU3aTa,
Korato To3n 6ydep Tpabea Aa H6bae ocsoboaeH. CpaBHABaMKM Te3n pe3ynTaty ¢ AeACTBMATA Ha
baHKkaTa, aBTOpMTe OTKPMBAT, 4Ye TOBAa OTrOBapA Ha JAeWCTBMATA 11 MO OTHOWEHMe Ha
MaKponpyAeHumanHata NoNTMKa. ToBa OTrOBapA Ha MHEHWETO HAa MHOXeCTBO aBTopwu KaTto Gersl &
Seidler (2012), ye cTpaHuTe B UN3TOYHa EBpONa ca M3N0A3BaAM MHCTPYMEHTU C MaKpOnpyaeHLUManeH
XapakTep ole npeay ooULMANHOTO MM MpPeacTaBAHE M AOPUM Aaned npeaym HacTbMNBaHETO Ha
cBeTOBHaTa GpMHAHCOBa Kpu3a.

PasnunyHa gedmHMuMA 3a KpeanuT ca M3bpanu ga U3Non3BaT M perynaTopHuTe opraHu B flateuma. U
TYK AedMHULMATA 33 KPeanT € NOo-TACHA OT CTaHAapTHATa — TA He BKAOYBA KPeauTuTe, B3eTU OT He-
OUMHAHCOBU WMHCTUTYUMU. JIaTBUNCKMTE WHCTUTYLMW HAaMMPAT, Ye TO3M HauMH Ha M3YUC/EHME Ha
pedepeHTHUA UHAMKATOP € MOo-NoAXOoA4AL, Tbil KAaTo AaHHMTE 33 KpeauTuTe, nonagawm nog no-
TACHaTa AeduHMUMA, ca No-CTabuUNHM — T.e. M3UCKBAT MO-pPAAKO Aa 6baaT KopurmpaHu U
npepasrnexgaHu B peTpocnekuma, a U ca HaanyHu no-6bps3o. Cnopes oueHKMTe Ha JlaTBUIMCKATa
HaunoHanHa 6aHKa, M3non3Balikn gaHHMTe oT 1999 ano 2014, anTepHaTMBHMAT Noaxos, Aasa Mno-
[obpu pesyntatM Kato OM Hacoumn Kbm akTmBuMpaHe Ha AKB BbB BpemeHa Ha 3acu/BaHe Ha
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dMHaHCOBUA CTpPec 1 HaTpynBaHe Ha GMHAHCOBA HECTAabUAHOCT, KAKTO HanpMmep B NepMoaa Mexay
YeTBBPTOTO TpUMeceumre Ha 2003 1 yeTBbPTOTO TpUMeceume Ha 2007 (Latvian National Bank 2015).
Taka anTepHaTMBHMAT MNOAXOA, Ce W3M0/3Ba 33 KaJIKyAnpaHe Ha pedepeHTHUA WHAMKATOp 3a
CTpaHaTa. B gonbaHeHMe Ha ToBa, u3rnexaa, vye JlIaTBUMCKaTa HauMoOHaNHa 6aHKa M3MNoa3Ba M no-
KpaTbK Nepuoj OoT AaHHW 33 U34McaeHue Ha pedpepeHTHMA UHAMKATOP, KaTo BMECTO Aa M3Mnos3Ba
uenvMa obem oT Ha/MYHM AdaHHWM — 3anoysBawm ot 1995 — um3uucneHneTo ce npaBu Ha 6asa Ha
AaHHUTe, 3anoysawm oT 1999. ObocHoBKaTa 3a ToBa 0b6aye He e NybAMKyBaHA KaKTo M B C/ayyas C
Yexua (npeactaBeH No-4o0/y), KaTo €OUHCTBEHO € MOCOYEHO, Ye W3UYUC/IEHUAT Taka pedepeHTeH
MHAMKATOP AaBa Hal-gobpu pesyntatu. JlaTBUIMCKaTa HauMoOHasiHa 6aHKa, pa3bupa ce, CblLO Taka
M3M0A13Ba U PasANYHM APYIM UHAMKATOpKU (AHeKc 1) B AonbaHeHME KbM pedepeHTHMA MHAMKaTOp, 3a
3 B3MMa CBOUTE peLleHus, a CbLLO TaKa U34YNCAABA M MHAEKC HAa PUHAHCOBMA CTpeC.

B JaHuna perynaTopHUTE opraHu cneaBaTt cTaHgapTHaTa metogonorna Ha ECCP npu B3emaHeTo Ha
peweHMeTo 3a aKTMBMpaHe U yBennyeHne Ha AKB, HO CblO Taka M34MCNABaT U anTepHaTUBEH
pedepeHTEH MHAMKATOp Ha 6a3aTa Ha TAcHa gedbuHUMUMA 33 Kpeautu (Danish Systemic Risk Council
2014). B cBos aHanu3 Te NoAKpenAT BuxKAaHeTo Ha ECCP, ye OTKNOHEHMETO OT PaBHOBECHOTO
cboTHOLWeHne Kpeantn/BBIT e Hal-aobpuAT cUrHaa 3a HaTPynBaHe Ha LMKANMYEH cucTemeH puck. Ho
TO KpWe M ONAcHOCT, Tbi KaTo NpeKasieHO BUCOKOTO paBHULLE Ha KpeanTuTte KbM BBl moxke cbLo aa
fosefe 00 GMHAHCOBM OMACHOCTK, a TO He BUBA OTPA3EHO NPU U3UUCAABAHE HA OTKJIOHEHUETO, aKo
TOBa BMCOKO paBHULLE ce e Habato4aBan0 3a Abbl EPMOS OT BpeMe, Tbid KaTo ce NpMema 3a 4acT oT
AbArocpoYHMA TpeHs,. MpuumHaTa 3a nyb6aMKyBaHe WU ClefieHe Ha OTK/IOHEHWEeTO M Mo ,TACHAaTa
aedmHnuma“ obave e M NO-CKOPO NPaKTUYHA — AOKATO AAHHWUTE 33 KpeauTute no ,LIMPOKaTta
AedMHUUMA“ ca HaNMYHM camMOo Ha TPUMECEeYHa OCHOBA C ronsmo 3abassHe (90 AHW cnef Kpas Ha
TPUMECEUYMETO), TO AaHHUTE MO ,TACHATa AedUHULUMA® ce M3uMcnsBaT MeceyHo U ce nybaukysaT 19
6aHKOBM OHW cnef Kpas Ha CbOTBETHUSA Mecel, KOeTO [aBa Bb3MOMKHOCT Ha OpraHuTe Aa cnegat
NOCTOAHHO PA3BMUTMETO HA MHAMKATOPA M A3 MOraT Aa pPa3no3HaBaT NpeaBapuTesIHO HATpynBaHu
npob6semn, KOUTO MoraT BrnociaeacTsMe ga 6bAaT NOTBbPAEHU WAW OTXBBPAEHM OT CTAHAAPTHMA
pedepeHTeH MHAMKATOP. 3a [aHus, ,TAcHaTa AeduHULmMa“ e 6asmMpaHa Ha AOKNaABaHUTE OT baHKuUTe
6anaHCK 1 BKIOYBA KpeauTuTe KbM AOMAKWMHCTBATA B CTPaAHATa M KbM He-GMHAHCOBUTE MHCTUTYL MU
OT CTpaHa Ha 6aHKM B [aHus. M3non3BaHeTO Ha CTaHAAPTHUA meTog, Ha 6asa Ha ,,LuMpOoKaTa
aeduHmuma“, obave, npogbaKaBa A3 MMa 3HAYMMa PO/, Tbil KaTO M3MEPEHO TaKa, HMBOTO Ha
KpeauTuTe MOMKe [a pasKpue MpeKaneH pacTer Ha KpeauTuTe B Apyra 4acT Ha ¢puHaHcosaTa
CUCTEMA, KOWTO OCTaBa CKPUT B ,TACHATa aeduHuuma“. B gonbaHeHMe Ha ToBa, bopabT cv 3anasea
NpPaBoTO NO CBOE YCMOTPEHME A3 NpPaBu W pPas/iMYHM BUMOOBE TECTOBE, W3MO/3BAaKM AOpYyrU
AedMHULUMN 3@ KpeauT U APYrM MeTOAM 33 U3UUC/IEHNE Ha PAaBHOBECHOTO PaBHULLLE, KAaTO NPOBEpPKA
Ha CTAaHAAPTHUA U Ha anTepHaTUBHUA pedepeHTEH UHAMKATOP.

B. Pa3zsinyus B MeTO/ia HAa U3YMC/IABAaHE HA TPEeHAA

Makap aa e npenopbysaH ot ECCP n BMP, meToabT 3a nsuncnAsaHe Ha TpeHAa U CbOTBETHO
AbArOTPANHOTO PABHOBECHO CbLOTHOLIEHME MOCPeACTBOM eAHOCTPaHeH pekypcumBeH OGMATHP Ha
XoapuK-MNpeckoT cbllo 6MBa KPUTUKYBAH M MOXKE O3 Ce OKaxe cybonTumaneH. TakMBa KPUTUKK ca
OTNpPaBeHN B aHanu3nTe Ha HopBexkKaTa LeHTpanHa 6aHKa. B TAX BHUMAHMETO e POKyCUpaHo BbPXY
HamMMpaHe Ha ONTUMAJIHMA MeToA 33 MAeHTMdMUMPAHe HA TPeHAa U No-CneuManHo ajpecmpaHe Ha
NMOCTOAHHOTO NOCT-PaKTyM NpepasrneKaaHe U KOPUrMpaHe Ha AAHHUTE U CbOTBETHO HA U3YUCAEHWUA
npean ToBa TpeHa. HopBekKaTa ueHTpanHa 6H6aHKa (HLLB) u3npobsa Tpu pasnuvyHM meTofa 3a
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KaNKy/npaHe Ha PaBHOBECHOTO CbOTHOLIEHWE: CTaHAAPTHUA eAHOCTpaHeH ¢uMATbP Ha XoAapuk-
MpecKkoT, KakTo e npeanoxeH ot BKBH; eaHocTpaHeH ¢uaTbp Ha XoApuK-MpeckoT, AOMbAHEH C
0bUKHOBEHA MPOrHO3a; U UCTOPUYECKU cpeaHn cTormHocTU. HLB oTKpuBa, Ye anTepHATUBHUAT MeToq,
33 M34nUCNABaHE Ha TPeHAa C egHOCTPaHeH PUATBHP HA XoApUK-INpeckoT, HO KOMBUHUPAH C NPOTHO3M,
e no-noaxoAsll 3a B3eMaHe Ha peleHue 3a AKB. 3aToBa Toli 6MBa M3MNOA3BaH 3a M3YMC/ABAHE Ha
pepepeHTHUA MHAMKATOP, @ M MO NPUHUUN € HamepeH 33 NOo-NoaxoAAl, 3a WM3YMCAABAHe Ha
avarocpoyHute TpeHgose (Hagelund, K. and M. Sturgd 2012). Tabamua 1 noKassa NpeasioKeHOTo
CpaBHUTENHO HMBO Ha AKB, M3uMcneHo Ypes ,,MeXaHUYHOTO NpaBuao” nocpeacTBom pedepeHTHUA
WHAMKATOP MNpu M3nonssaHe Ha meToaukata Ha BKBH (c obukHoBeH eaHocTpaHeH ¢GUATbLP Ha
XoapuK-NpeckoT), 1 nocpeacTBom pedepeHTHMA MHOANKATOP, U3YMCIEH Ype3 eaHOCTPaHHMA GUNTLP
Ha XoapwuK-lNpecKkoT AonbaHEH ¢ NporHosun. OT TabanuaTta ACHO MUK, Ye Pa3NIUKUTE B YCTAHOBEHUSA
pedepeHTEH NHAMKATOP U aNTEPHATUBHMA U CbOTBETHO B NPENOPBKUTE 33 aKTUBMpPaHe Ha AKB He ca

TPUBUANHW.

Tabnuua 1: CpaBHUTENHO HMBO Ha Bydepa npm ynotpeba HA MeXaHUYHOTO NPaABU/IO HA
6a3a Ha pedepeHTHUA UHAUKATOP, KaZlKyaupaH no metogukata Ha BKBH (pekypcuseH
epHocTpaHeH ¢ouaTbp Ha Xogpuk-MpeckoT), n Ha 6a3a Ha pedepeHTHUA MHAUKATOP,
KaNKy/MpaH NO anTepHaTMBHaTa MeToguKa (c ynorpeba Ha pekypcuBeH ¢puaTbp Ha
Xopgpuk-MpecKoT natoc nporHo3a)

Mepuoga, CpaBHUTENHO HMBO Ha bydepa | CpaBHUTENHO HMBO Ha bydepa
cnopeg »MEXaHNYHOTO | cnopep, »MEXaHNYHOTO
npaBuno“ No  CTaHAAPTHMA | NPaBMAO” NO aNTepHATUBHUA
meTog, Ha BKBH — pekypcuBeH | meTod, 3a WM3uMCAsABaHe Ha
eHOCTpaHeH dunTHP Ha | TpeH4a — peKypcuBeH GUATBLP

Xoppuk-Npeckot Ha X-l1, LonNbAHEH € NPOrHo3a
Q2, 2014 0% 0.5%
Q3, 2014 0% 0.75%
Q4, 2014 0% 0.5%
Q1, 2015 0% 0.75%
Q2, 2015 0% 1%

Mo-3a4b1604YEHOTO aNTEPHATUBHO U3UYMC/IEHME Ha TPeHAa NoCcpeacTBOM eAHOCTPaHeH GUANTBLP
Ha XoapuK-MpeckoT, JoMb/AHEH C NPOrHo3sa, e npeacraseHo oT Gerdrup et al. (2013). AsTopuTte
[0NBbBAT UCTOPUYECKMTE HAbOAEHMA Ha MHAMKATOPA C NPOrHO3M, KOETO HamMasfaBa NOCT-GaKTym
npepasrneXaaHeTo Ha AaHHUTE U NoJobpaBa CUrHaNM3MpPaLLMTE KayecTBa Ha MHAMKaTopa crnopes,
AUROC aHanusa, fopu Korato 3a M3BbpLlUBaHe Ha MPOrHosaTa Ce WM3Mo/3BaT OTHOCUTEIHO MPOCTU
TEXHWUKMW.

I'. HW3mo.s13BaHu AAdHHH 34 U3YUC/ICHUE HAd PABHOBECHOTO CbOTHOILIICHHUE

[Opyra cneunduryHa ocobeHoCT e cBbp3aHa C JAaHHUTE, KOUTO Ce M3MO0/3BaT 3a M3YMC/IEHWE Ha
PaBHOBECHOTO CbOTHOLLIEHWE MeXay Kpeautn u BBI. ToBa peleHne moxKe ga 6bae ocobeHo
3aTpy4HEeHO B CTpaHuTe OT M3TouyHa EBpona, Tbli KAaTo TamM 4YecTo He Ca Ha/IMYHU HyXKHUTe
OBNTOCPOYHN [AHHM 3@ U3YMC/IEHME HA ABATOCPOYHOTO PABHOBECHO CbOTHOWeHWe. Taka 6asuTe
AaHHW, KOWTO Cce M3MOA3BaT 3a WM3YWCAEHME Ha PaBHOBECHOTO CbOTHOLIEHME B Te3W CTpaHM,
0B6MKHOBEHO 3aMoyBaT OT HA4yaso0To MAM cpegaTta Ha 90-Te, JOKATO 3a peavua ApyrvM CTpaHuy,
Hanpumep CKaHAMHABCKUTe, Te cturaT go 70-Te roguHu, a 3a BenMKobpuTaHUA M MHOro No-Hasag,
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N3uncneHoTo Ha 6a3aTa Ha NO-KPaTbK UHTEpPBa/1 PaBHOBECHO pPaBHULLE CbOTBETHO € NoAaT/IMBO Ha
KPAaTKOCPOYHU U3IMEHEHNA N Ha Pa3/INYHU CTPYKTYPHU NPEKBCBAHUA B AaHHUTE U N3NON3BAHETO MY
MOXe Oa Cb3aaae U3KPpUBEHa NpeacrtaBa 3a UCTUHCKOTO PAaBHOBECHO paBHULE HA KpeauTuTe.

Mo Tasn npuuMHM moraT ga 6baaT M3NO0/J3BaHM aNTepHaTUBHM MOAXOAM 33 AOMbABaHE Ha
OOMbAHUTENHM AaHHK. YellKaTa UeHTpanHa baHkKa (YLB), Hanpumep, cnesBa cTaHAAPTHUA MeTof, 33
B3eMaHe Ha pelleHUsATa cM Ha 6asaTa Ha CTaHZAPTHOTO KaJIKy/MpaHe Ha pedepeHTHUA UHAMKATOP,
Ha npenopbknte Ha ECCP u Ha AONbAHUTENHW WMHAMKATOPW, HO O AONbABA U C anTepHATUBHO
M3MepBaHe Ha OTK/JAOHEHMEeTO B PaBHOBECHOTO CbOTHOLleHWe Kpeautu/BBM. YLE e Ha mHeHue, ye
CTaHAAPTHUAT METOA, Ha M3UYUC/NEHME He OTpasABa HaMbAHO cneunduryHU 3a cTpaHaTa ocobeHocTH
(Czech National Bank 2013). Te ce Ab/1»>KaT OCHOBHO Ha:

o Hanunuyneto Ha KPaTKOCpPO4Ha 6asa AaHHWU NO OTHOWEHWE Ha CbOTHOLWLEHNETO KDEAMTM/EBH

o] CTPYKTYPHU NpoMeHM BbB PMHAHCOBATa CUCTEMA U AaHHUTE 3a HedA, CBbP3aHM ¢ BaHKoBaTa
Kpu3a npes 90-Te rognHun

o TpeHgoBe Ha pa3BUTUE, TUMNYHKN 332 UKOHOMUKUTE B MPEX0S,

YUE He Hamupa 3a NoAXOAAWO M3YUCNEHOTO Ha 0as3a Ha CTaHAapTHaTa MeTo40N0rus
PaBHOBECHO PaBHULLE HAa CbOTHOLIEHWETO KPeanTn Kbm BBI, Tbil KaTo M3YMCAEHOTO MO TO3U HAYMH
paBHOBECHO PaBHMLLE BK/OYBA M NepMoaa Ha BHE3AMHOTO OTMMCBAHE HA MHOXeCTBO HeobcnyKBaHM
Kpeautu oT H6anaHcute Ha BaHKuTe B Kpaa Ha 90-Te rogmHu. 3atoBa YLIB Hamumpa 3a HyKHO Aa
M34MCNABA PABHOBECHOTO CbOTHOLUEHME, M3MOA3BAMKM NO-KPAaTKOCPOYHM AAHHM, KOMTO 0bXBawaT
camo nepuofa cnez ToBa OTnMcBaHe. Taka B AOMBAHEHUE HA M3YMCAEHUA NO CTaHAAPTHUA METOZ,
pedepeHTeH WHAMKaTOop, YUB u3uMcnaBa M pPaBHOBECHOTO CbOTHOWEHME CaMO C AaHHUTE,
3anouysawm oT 2004. PasnuKkata B pedepeHTHUs WMHOMKATOP W CbOTBETHO B MPEn/IOKEHOTO
CpaBHUTENHO HMBO Ha AKB npu ABata pasAnyHM BUAA M3YMUCIEHME HE €  He3HauyuTesiHa M
CTOMHOCTUTE ca npeAacTaBeHn B Tabanua 2. [laHHUTe ca B3eTM OT M3roTBEHWTE Ha roauwHa 6asa
doknagn 3a ¢puHaHcosaTta ctabunHocT B Yexma (Czech National Bank 2013, Czech National Bank
2014a, Czech National Bank 2015a).

Ot TabnmuaTa ce pa3no3HaBa, Ye MOraT A3 CbLLEeCTBYBAT 3HAYMTE/IHU Pa3/INKM B U3YUC/IEHUTE
pes3ynTaTu 3a OTKIOHEHUETO OT AbArOCPOYHMA TPEHA cnopes n3bpaHma nepuos 3a U34mMcasBaHe Ha
TpeHAa, KOUTO BOAAT A0 Pa3/INYHU 3aKA0YEHMNA NO OTHOLEHWE Ha aKTUBMPAHOTO HMBO Ha AKB. To3sun
npobaem e 0cobeHo M3paseH B CTPaHU, B KOUTO ca HabntogaBaHW cepUO3HN BaHKOBM KpPU3M, KOUTO
BOAAT A0 HenoaxogAwo Mu34YMcnABaHe HA CbOTHOWEHMETO Bb3 OCHOBA Ha CTaHAApTHATa
METOL0/1I0TMA, KAaKTO U B CTPAHU C OFPaHMYEHO HA/IMYME HA ABATOCPOYHM AaHHKU. U aBaTa npobnema
ce Habnogasat M B bbarapma. ToBa CbOTBETHO rOBOPU 338 HEOBXOAMMOCT Aa Ce TecTBaT Pas/IMYHM
MEeTOAM 3a M34YMC/ABAHE Ha npenopbunTenHoTo HMBO Ha AKbB 3a bvarapusa, 3a ga ce Hamepu ToO3w,
KOWMTO e Hal-noaxoaALl 3a KOHKpPeTHUTe cneunduKn Ha cTpaHaTa.
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Ta6bnuua 2: CpasHutenHn HMBa Ha AKB npu npunaraHe Ha CTaHOAPTHUA U aNTEPHATUBHUA METOS,
3a Yexusa

U3uncneHmne Ha pedepeHTHUA MHAMKaATOp 3a | Ql 2014 Q2 2014 Q3 2014 Q4 2014
Yexusa

CraHgapteH MeTog (TpeHABLT e u34uncneH Bb3
OCHOBA Ha AaHHM oT 1995 g0 2014)

OTK/IOHEHME 8.4 % 7.3% 6.1% 6.0%

CpaBHutenHo HuMBO Ha  AKb cnopes | 2% 1.75% 1.25% 1.25%
"MexaHW4yHoTO Npasuao”

AntepHatueeH MeTtog (TpeHABLT e U3uMUCaeH
Bb3 OCHOBa Ha gaHHu ot 2004 ao 2014)

OTK/IOHEeHUe 2.1% -2.6% -3.5% -3.4%

CpaBHutenHo HuMBO Ha AKb cnopes | 0% 0% 0% 0%
"MexaHW4yHoTO NpaBuao”

BbB BCUYKMTE CM pelleHmna oT BbBexKaaHeTo Ha AKB npes 2014 o momeHTa, bopabT Ha YLB
e npueman HuMBo Ha AKB ot 0%, KoeTo cneaBa OT MpwWaaraHeTo Ha ,MeXaHWUYHOTO MpPaBMIO” KbM
pesyntatuTe 3a pedepeHTHUA MHAMKATop no antepHaTusHuA noaxon (Czech National Bank 2014b,
Czech National Bank 2015b, Czech National Bank 2015c, Czech National Bank 2015d). ToBa ce abnxu
M Ha ¢akKTa, 4ye AONbAHUTENHUTE WHAMKATOpW, KouTo YLIB HabnopgaBa no oOTHOWEHWE Ha
akTMBMpaHeTo Ha AKB (AHekc 1) cblo NoKas3BaT JIMMca Ha HaTpynBaHe Ha GUMHAHCOBA HecTabunHocT
M NMnca Ha HeobxogumocT Aa ce aktueBupa AKB B KOHKpeTHus nepuod. OcHOBHO BaHKaTta B3uMma
npeaBua, roguwHNA pacTeXX Ha pasmepa Ha KpeautuTe KbM HedUMHAHCOBU MPeanpuaATUA, KaKTo U
KbM LOMaKMHCTBATA U MM CPABHABA CbC CpeaHUTE CTOMHOCTU 33 nocnegHuTe 10 roanHKU, HO MBAHUAT
CMUCBK Ha AONbJAHUTENIHU UHAMKATOPW e HanudeH B AHekc 1. YUB wmsrotea m obu, MHAEKC 3a
TEKYLOTO MO/IO}KEHME HAa MKOHOMMKaTa BbB (PUHAHCOBMA LMKb/A, KOWTO CbLO He nonaga B
3ansalMTeNHUTe CTOMHOCTM B AaaeHuTe nepuoaum (Seidler, Plasil, Hlavac, Konency 2014).

ﬂ. HpOﬁJ’IeMI/I IIpHU U3110J/I3BdHE HA CTAHAAPTHUA METO

B TO3M pasgen npeacrtaBaAMe HaKpPaTKO HAKOM OT 3HauMmuTe npobniemu cbC CTaHAAPTHATa
METOL0/I0MMNA, KOUTO BCE OLLLEe He CMe onucann u Habnarame Ha npobnemute B ynotpebaTta i B
cTpaHuTte ot U3TouHa EBpona.

NbpBaTa M OCHOBHa KPUTUKA Ce OCHOBaBa Ha d)aKTa, 4ye Ta3n MmetToaonormAa ce 6a3mpa
€ONHCTBEHO Ha UCTOPUYECKUTE CTAaTUCTUYECKU AaHHWN, KOETO 3Ha4n, 4Ye npenckasBaHETo Ha 6b,CI,ELLI,I/I
KPpu3n no TO3n MEeTOL W3UCKBA 3aNna3BaHe Ha CTPYKTypaTa U NPUYUHUTE 3@ Bb3HUKBAHE Ha
d)MHaHCOBMTe Kpusun. Mog Bbnpoc, o6aqe, € AOKOJIKO eaunH TaKbB MHAOWNKATOP, 6a3MpaH €ANHCTBEHO
Ha UCTOPUYECKUN OaHHU, MOXe Aa NOCAYyXKKN 3a NpeacKa3BaHe Ha KPpU3n B 6b,£l,eI.IJ,ETO B cd)epa KaTo
d)MHaHCMTe, KOUTO Ca npeameT Ha NOCTOAHHA 3Ha4YNUTENIHA ANHAMUKAE U MPOMEHMWN.

[pyr ocHoBeH npobsiem Mpu W3MOA3BaHETO Ha TO3W MOAXOZ, KOMTO e obcbaeH U no-rope, e
TPYAHOCTTa A4a ce HaMepw PaBHOBECHOTO PaBHMLLE Ha CbOTHOLLEHMETO MeXKAY KpeanTu u BBI1. Cpea
OCHOBHWTE HEAOCTaTbLUM Ha CTAaHAAPTHWA MOAXOA € UMEHHO CW/IHATa 3aBMCMMOCT Ha pesyaTaTta oT
NPOABMNKUTENHOCTTA Ha U3MON3BaHUTE AAaHHM, KAaKTO U OT U3MO/I3BAHUA U3PAaBHUTENIEH NapamMeTbp A.
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CobLiecTBeH Npobaem Npu U3YUCNSBAHETO HA NpUAAraHUTe HUBA € Bb3MOXKHOTO M3KPMBABAHE Ha
OaHHUTE B Kpas Ha M3MepBaHMA nepuog, , T.Hap. end-point bias. Tbil KaTo M3uMCAABAHETO Ha
PaBHOBECHOTO PaBHULLE € CUTHO 3aBUCMMO UMEHHO OT Ha/IMYHUTE B MOMEHTA aHHU, TOBA 3Hauu, ye
Ca Bb3MOXKHU CEPMO3HN HECHOTBETCTBUA HA CPAaBHUTENIHUTE HMBA HA bydepa, 6asmpaHu Ha TeKyLLmTe
[OaHHK, C NO-KbCHO peBM3MpaHuUTe HMBaA, Ba3MpaHn Ha npepasriedaHuTe ctoiHoctu (Gersl & Seidler
2012). Tosn npobnem e ocobeHO 3Ha4YMM B C/y4auTe, KOraTo pasnosaraemute JaHHUM He obxsalwiaT
ronsm 6pon roguMHu, KakTo e B cTpaHuTe B M3TouHa EBpona. Gersl & Seidler (2012) npeagnaraT
HAKOJ/IKO aNTePHATUBHU NOAX0AA 33 U3UNCNAABAHE HA PAaBHOBECHOTO PaBHULLE.

MbpBO, BL3MOKHO € PAaBHOBECHOTO pPaBHULLE [a Ce onpeaesia KaTo ce NpaBAT CPaBHEHUA C APYTn
CTpaHwu, KoraTo Te ca 6buam B cbuiaTa dasa OT MKOHOMUYECKOTO CU pa3BuTUe. ToBa 03Ha4YaBa, Ye aKo
HMBOTO Ha bBI Ha rnaBa oT HaceneHWeTo ce M3Mo/3Ba 3a U3MepPBaHe HAa UKOHOMMYECKOTO PasBUTHE,
TO CTpaHWMTE B e€AWH W Cbll, CTaAMN Ha MKOHOMMYECKO pasBuTMe TpAbBa Aa MMaT eaHaKBO
PaBHOBECHO CbOTHOLIEHWE mexay Kpeautu u BBI1. Mo-6beaHuTe cTpaHM CbOTBETHO Ce O4YaKBa Aa
MMaT NO-HUCKO PABHOBECHO paBHWLWE OT no-boratute. ABTOpWUTE MAIOCTPMPAT ToBa Ha 6asata Ha
YyelwKaTta MKOHOMMKA W CPaBHABAT aKTya/IHOTO HMBO HA CbOTHOLIEHWETO mexay Kpeautn u BBI c
HWBaTa Ha Apyrn cTpaHu oT EC, Kouto B MMHanoTo ca 6uaM B CbLLMA CTagMiA Ha MKOHOMMUYECKO
pa3sutme. Te OCTMraT 40 M3BOAA, HE KbM MOMEHTA Ha U3C/1IeBaHETO CbOTHOLIEHWETO e NO-HUCKO OT
PaBHOBECHOTO CbLOTHOLLEHWE, KOEeTO Ce paBHABA Ha HEraTMBHO OTK/JOHEHWe Npu CTaHAapTHaTa
meTtogonorusa (dPurypa 1).

durypa 1: H1Ba Ha cboTHOLWeEHUETO KpeauT/BBI 3a cTpaHU Ha e 4HAKBO HUBO HA UKOHOMMUYECKO
passutue (B %); U3TouHUK: Gersl & Seidler (2012)
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B ponbsiHeHWe, HOBM I'Ip06l'|eMM Bb3HUKBAT MNpuU yr|0Tpe6aTa Ha CTaHOaQpTHUMA noaxona,
KOHKpPETHO 3a cTpaHuTe B npexog, oT M3TouHa EBpona. Tam yr|0Tpe6aTa Ha MKOHOMETPUYHN Moadenn
MOXe [Aa 6'b,£|,e npoﬁnemaquHo npn Mn34YNCNABAHETO Ha €eIaCTUYHOCTTa MeXAYy PpPas3InyHuTe
d)yHAaMeHTaﬂHM MaKponokasate/im U HMBaTa Ha KpeauTuTe, 3alloTO Te3n CTPaHW 3ano4BaT OT
MHOIFo HUCKM HUBA Ha KPeanuTuTe KbM YaCTHUA CEKTOpP npes3 90-Te rogMHM U CHOTBETHO TbpnNAT
MHOTO CUNeH pacTeXx B caeasalinte roanmHu. 3atoBa u pPasnnYHUTE B3aMMOBPDB3KN MOraT Aa 6'b,£l,aT
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npeysenunyeHun. 3a paspellaBaHe Ha To3n npobnem, Gersl & Seidler (2012) usnonssat usmepsaHe
M3BbH M3BaaKaTta (out of sample — OOS meToa). 3a Ta3un Len ce U3NON3BA M3BaZKa OT PA3INYHMU
CTPaHK, 3a KOUTO Ce NPaBU NPeanoNOKEHMETO, Ye Beve ca JOCTUTHANM PAaBHOBECHOTO CU PaBHMULLE,
W TaKa U3YMCNEHNTE CTOMHOCTU 3@ €N1aCTUYHOCTTA Ce NpuaaraT cies ToBa BbpXy CTPaHWUTE, 3a KOUTO
Ce TbpCAT paBHOBECHM CTOMHOCTU. Gersl & Seidler n3nonseaTt B TAXHOTO M3MepBaHE Pa3BUTUTE
ctpaHu ot EC, ¢ usknodeHne Ha crpaHute oT PIIGS, nopaan TexHUTE HMBA HA BbHLUEH AbAT,
pa3rnexgaHn Kato MpeKoMepHW. 3a uM3unciABaHe Ha pe3ynTaTute, aBTopuTe m3nonssat PMG
(pooled mean group) meToaa, 3a Aa YCTAHOBAT AbBATOTPAWHWUTE BPbB3KU MEXAY CbOTHOLIEHWETO
Kpeantn kbm BBl 1 gpyrn makponokasartenu.

MNocpencTtsom KajnkyaupaHuTe napameTpu, asBTopuTe A[OCTUraT A0 PaBHOBECHOTO HMBO Ha
Kpeautnte n NokassaT, Ye B MHOTIO C/ay4aun 3a CTpaHuTe oT M3ToyHa EBpona, nsuncneHneTo no tosm
MeToJ, [aBa Pas/IMYHN UHAMKAUUKW OT Te3u, 6asmMpaHu Ha eadHOCTpPaHHUA GUANTbP Ha XoApuK-
MpecKoT. Tbin KaTo TOBA BarkM 3a MOBEYETO pasr/ieAaHn cTpaHu oT M3ToyHa EBpona, usrnexaa, ye
pasnuMumnsaTa B MU3UMCNEHMATA Ha ABaTa MeToAa MoraT Aa 6baaT 3HauMTeNHU. ABTopuTe cpaBHABAT
HuBaTa Ha AKB, KouTO e cneaBano Aa 6bAAT NPUNOXKEHW B cTpaHuTe oT M3TouyHa EBpona npwu
n3ymncnaBaHe Ha pedepeHTHMA MHOMKATOP CAPAMO CTaHAApTHaTa MeTo40N0TMA M CAPAMO
aNTepHaTMBHaTa MeTOoA0/0runs, NpuaoKeHa ot Tax (Tabavua 3). ANTepHaTUBHUAT NOAX04 NOKa3Ba
HeobXxoa4MMOCTTa OT akTMBMpaHe Ha AKB B nepuoaa npeaun KpusaTta B YeTUPU CTPaHU — Bbarapus,
Nateua, EctoHna mn CnoBeHuA. B TpuTe CTpaHW, C M3KAOYeHMe Ha bbarapua, HaucTMHa ca
Habl04aBaHN HUCKU HMBA Ha KanuTanoBa afleKBaTHOCT Ha BaHKUTe B gadeHus nepuod. SlaTeusa u
ECTOHMSA, KbAETO anTepHaTMBHUAT NoAxoA MoKasBa HeobXOAMMOCT OT aKTUBMpPaHe Ha AocCTa Mo-
BMCOKM HMBA Ha AKB, ca cpeg CTpaHWTe, NOCTPaganW Hal-MHOro cfef HacTbMBaHETO Ha
dunHaHcoBaTa Kpusa. [Mopaaun ToBa aBTOpUTE CTUraT A0 M3BOAA, Ye TEXHUAT aNTEPHATMBEH NOAXOA4,
MOX€e B AafeHW c/Ayvyau Aa pane no-agekBateH pedepeHTeH MHAMKATOP 3a pa3no3HaBaHe Ha
HyXgaTa OT akTueupaHe Ha AKB B cTpaHuTe oT U3To4Ha Espona.

Tabauua 3: OTKNOHEHME U NpPeasoXKeHU CpaBHUTeNHN HuBaA Ha AKB no ,,mexaHMYHOTO
npasuno“ npu ynotpebara Ha CTaH4aApPTHUMA MeToA M NpU antepHatuBHuA (out-of-
sample) metoa; U3TouHuK: Gersl & Seidler (2012)

UsunucneHmne Ha AKB cnpamo cTraHgaptHata M cnpAmMo antepHatuBHata (out-of-sample)
meTog0norua

OTKNOHEHMne ot paBHOBecHOTO | AKTuBMpaHo HuBa Ha AKB cnopep
cboTHoweHue Kpeautn/BBI (B %) »MeXaHUYHOTO npasuno” (8 %)
CraHpapTeH AntepHaTtuseH CraHpapreH AntepHaTtuBeH
dbuntop Ha X-N metog, (out-of- | punTbp Ha X-N metog  (out-of-
sample) sample)
bvarapua 11,4 10,8 2,5 2,5
Yexuna 9,5 -15,0 2,4 0
EcToHUA 5,3 27,9 1,0 2,5
JlntBa 6,9 -8,3 1,5 0,0
NateunAa 1,0 19,6 0 2,5
YHrapua -1,4 -10,7 0,0 0,0
Monwa 3,0 -23,3 0,3 0
PymbHMA 6,1 -27,3 1,3 0
CnoBakus 6,1 -22,8 1,3 0
CnoBeHun 5,4 5,5 1,1 1,1
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E. H3mnosi3BaHe Ha APYr UHAUKATOP KaTo pedpepeHTeH UHAUKATOP

OcBeH M3MeHEeHUs B MpwusaraHaTa MeToA0/I0TMA 33 U3UUCAABAHE HA pedepeHTHUA UHOMKATOP,
Bb3MOKHO € aHa/M3MTe Ha HALUMOHA/NHO HMBO Aa MOKarKaT, ye nopagu gageHute cneumduKn Ha
HaLMOHaNHaTa MKOHOMMKA, OTK/JIOHEHMETO OT PABHOBECHOTO CbOTHOLIEHWE KpeauTu Kbm BBl
BbOOLLE HE MOKe [a ce M3MoJi3Ba KaTo noaxoasaw, pedepeHTEH UHOMKATOP 33 AajdeHaTta cTpaHa.
TakbB e ciyyaat B ChoBakus, KbaeTo Rychtarik (2014) oTKpuBa, Ye Nopaam MHOMXKECTBO cneundUyHu
0CO6EHOCTM Ha MKOHOMMKATa M WUCTOpMATA Ha (UHAHCOBUTE nNasapu, M3YMUCIEHMETO Ha
OTK/IOHEHMETO OT PaBHOBECHOTO CbOTHOWeHMe KpeauTn/BBIM He paBa onTMmaneH pesynTtat B
CMUCH/ Ha eDeKTUBEH CUTHA/ 33 HATPYNBALL, Ce LMKINYEH CUCTEMEH PUCK.

OCHOBHMUTE MPUYMHM 33 TOBA Ca, Ye AaHHUTE 33 C/IOBALLIKATA MKOHOMMKA Ca CU/IHO NOBAUAHMU OT
cnyuynnute ce npes usmmHanmte 20 rogMHU CTPYKTYPHU MPOMEHM U PeCcTPYKTypupaHe Ha B6aHKoBUSA
cekTop. MNoaobHO Ha ciyyaa ¢ XbpBaTcKa, U TYK OTIMCBAHETO HA MHOXECTBO JIOLIW 3aeMM B Kpas Ha
90-Te roAnHM NpPaBu AAaHHUTE MOYTM HEU3NOA3BAaEMM 33 aHA/IN3 40 Ha4anoTto Ha 2004. CbLlio TakKa,
334N bKHABAHETO Ha AOMaKMHCTBATa 3aMo4YBa HaMCTUMHA Aa Ce pa3BMBa MO CTaHAAPTEH HA4YMH eaBa
oT 2003 c paswmMpsaBaHeTO Ha nasapa 3a unoteku. Mopagm Te3m ocobeHoCTH, JaHHUTE, KOUTO MoraT
03 ce M3M0oN3BaT 3a aHA/IM3, ca HaAMYHM eaBa 3a nocnegHuTte 10 rogmMHu. B TakbB cay4ai, cnopeg,
aBTOpPa, N3MON3BAHETO Ha M3paBHUTENEeH NapameTbp A = 400 000 He e noAxoAALLO.

BTopaTa Tpy4aHOCT e cBbp3aHa C pacterka Ha BBl Ha cTtpaHata B nepmnoga 2004 — 2013. Kato
MaJiKa U CUIHO OTBOpPEeHa MKOHOMMKA, BBl Ha CnoBakuA e CMAHO NPOMEH/IMBO M HEMNOCTOAHHO B
TO3M Nepuoa, KOeTo MMa HEeACHO BAWUAHWME BbPXY M3YMC/IEHWETO Ha CbOTHOLEHMEeTO KpeauTu/BBI.
TaKa HamepeHUTe CTOMHOCTM 33 OTKIOHEHMETO OT CbOTHOLWEHWNETO Kpeanth/BBI 1 pasankute B TAX
Ce OCHOBABAT IM1aBHO Ha pe3kuTe npomeHun B BEBI1. Hali-3HaunMmo oTHoLWeHMe ToBa MMa Kbm nepuoaa
npean KpusaTa, B KOMTO Makap CTpaHaTa Aa oTbens3Ba MHOrO BMCOKM TEMNOBE Ha pacTeX Ha
KpeauTuTe, ToBa He 6MBa OTYETEHO OT MHAMKATOPA, Tbit KaTo BBl pacTe cbC CbLLO TOIKOBA, aKo He U
C MO-BMCOKKN TemnoBe. CBPBbXPACTEXbT Ha KpeauTuTe BCHLUHOCT OCTaBa CKPWUT, MOpPaaM CbLLO TaKa
BMCOKMTE HMBA Ha MKOHOMMYECKM pPacTeX npes To3uM nepuos. Bropuar npobnemeH nepmos HacTbnea
OVPEKTHO cnef 3anoyBaHETO Ha KpusaTa, Tbil KaTo ToraBa BBI npuema HeratMBHM CTOMHOCTH,
[OKaTO HMBOTO Ha KPeauTM HEe MOXKe Aa NpuMeme HeraTMBHM CTOMHOCTM, @ NPOCTO ce cTabuamsmpa
OKOJI0 JafeHa CTOMHOCT c/lel, HacTbMBaHETO Ha Kpu3a. TOBa 4YMCTO MATEMATMYECKM MOXKe Aa
O3HayaBa NO3UTMBHO HMBO HA OTKJIOHEHMETO MMEHHO KOraToO KpmM3aTa € B pa3rapa Cu. Taka TOYHO B
nepuopa, B KolTo bydepnuT Tpabea Aa 6bae ocBoboAEH, NOSUTUBHOTO HUBO HA OTK/IOHEHMETO MOMKE
[a 03HayaBa [4OpPM aKTMBMPAHE MM MOKaYBaHe Ha Beye cbliecTByBal, bydep. 3a paspelsaBaHe Ha
To3n npobnem, aBTOpPBT nNpeanara MNpuM U3UUCAABAHE HA OTKNOHEHMETO Ha CbOTHOLUEHWETO
Kpeantn/BBI oT paBHOBECHOTO My paBHULLE A3 He Ce U3Mo/3Ba aKTyanHua BBI, a cTtoiHOCTTa Ha
BBIM cnopen AbArocpouHus My TpeHA. Makap ToBa Aa noaobpsBa pesynTaTta, KaAKy/JMpaHWUTE Ha
Ta3n 6asa CTOMHOCTM BCe OlLe He ycrnABaT Aa MOKaXKaT HAaTPynBaHETO Ha NPEKOMEPHO HUBO Ha
KpeanTn N CbOTBETHO UMKAUYEH cucTemeH puck B nepuoga 2005-2008. Jopu M Taka M3YUCAEH,
WMHOMKATOPBT NOKa3Ba OTHOCUTENIHO HUCKMU HMBA HA OTKNOHEHMETO B CbOTHOLIEHMETO KpeanT/BBI B
TO3U Nepuoa, KOMTO He Buxa akTUBMPaNU BUCOKU HMBA Ha AKB M cboTBeTHO He HBuxa npeanaswnau
CNoBalWKaTa MKOHOMMKA OT nocneasanute npobnemu. 3atoBa U aBTOPBT Npeasara Aa ce cienpat
MpenopbkuTe Ha ECCP no oTHoweHWe Ha ynoTpebaTa Ha ONTMMANEH 3a CTpaHaTa U HeWHuTe
cneumduyHnM ocobeHoCcT mMeToa M Aa ce NOTbPCUM MHAMKATOP, KOMTO Aa € MOo-ychnelweH Kato
onTMManeH pedepeHTeH NHAMKATOP 3a aKTUBMPAHe UK yBennyasaHe Ha AKB.
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OcBeH TOBa Rychtdrik (2014) ponbnBa M HAKOM MO-06WM KPUTMKM Ha ynoTtpebaTa Ha
OTK/IOHEHUWETO OT PaBHOBECHOTO CbOTHOLIEeHUe KpeanTn/BBIM KaTo ocHoBeH MM Bodell dakTop 3a
CUTHA/IM3MpPaHe Ha HyXJaTa OT akTMBauMa Ha NonoXuTenHu HuBa Ha AKB. Cpeg Tax ca ¢akrta, ye
CpaBHEHMETO Mexay A0CTa BOoNnaTW/IHA npomeHamBa Kato BBl n no-cnabo BonatuaHa npomMeHAnBa
KaTo HMBOTO Ha KpeauTn MoKe 61 He e noaxoaAawo. OcBeH TOBa, TOW KPUTUKyBa ynoTpebaTta Ha BBl
KaTo NPOMEH/IMBA, C KOATO KPeAUTHUAT PacTeXK Ce CPaBHABA, 3alLOTO pacTexKbT Ha BBl cam no cebe
CM MOXKe [a He e cTabuneH. B gonbaHEHNE, aKo KpeauTuTe pactaTt no-6vbp3o oT BBI1, HO To3uM pacTex
He ce 3acu/Ba, TO CbOTHOLEHUEeTo KpeamTn Kbm BBl moxKe aa ce nokausa 6e3KpaliHo, 6e3 ToBa Aa
CUTHANIN3MPA NPEKaNeH KpeauTeH pacTek. YnotpebaTta camo Ha YaCTHUTE AbArOBE CbLLO TaKa MOXKe
Aa 6bae npobnemHa, Tbid KaTo NYH6ANYHUAT ABAT CbLLO MOXKe A3 AoBeAe A0 onacHW aucbanaHcu B
MKOHOMMKATA U PUHAHCOBATA CUCTEMA.

OcBeH CTaHaapTHUAT pedepeHTeH nHAMKaTop, npenopbyBaH ot ECCP, Rychtarik (2014) nocousa,
Yye M CTaHOAPTHWUTE Mas3apHU WHAMKATOPU Ce MpPencTaBAT OTHOCWUTE/IHO NOWO KaTo CUrHaaW 3a
HaTPynBaHeTO Ha HeCTabWNHOCTU B CNOBALLKMA GUHAHCOB CEKTOP. TOBa Ce Ab/IKM IMaBHO Ha dakKTa,
ye OTMNYCKAHEeTO Ha KpeguTu 3a 6M3Heca B C/0BalLKaTa MKOHOMMUKA € KOHLEHTPUMPAHO /aBHO B
MECTHU YHMBepcasHW 6aHKM, HO e CBbP3aHO M C /IMMcaTa Ha A0CTAaTbYHO JIMKBUAHWU (UHAHCOBM
nasapw. B gonb/iHeHWe Ha TOBa, NO-TOJAAMO HMBO Ha IMKBUAHWM GUHAHCOBM NPOAYKTM ce Habntoaasa
€AMHCTBEHO Ha Nasapa 3a HeABUXKUMMW MMOTHU. Tean ocobeHoCTN, KOMBUHMPAHU C BeYe 0b6CcbaeHUTe
npobnemun, gosexagaTr A0 NOTPeOHOCT OT BbBEXAaHe Ha crneumduyeH 3a cTpaHaTa HauyMH 3a
cnepBaHe Ha ,HanpaBAsABaHa NpeLeHKa” 3a akTuBMpaHe Ha AKB BmecTo ynoTpebaTta Ha cTaHAapPTHUA
pedepeHTeH NHANKATOP.

Rychtarik (2014) u3snonsea npocta MeToA0N0MMA 3a Aa M3rpaguM WMHAMKATOP 33 UUKAUYHUSA
cuctemeH puck B CnoBakusi, B3UMaKW npensuz nocoyeHuTe ocobeHoCTM. M3nonssaHa e T.Hap.
UMKAOrpama, 3a Aa ce Jade AceH M obu, OTroBOp 3a MOCOKAaTa Ha ABWMKEHWE Ha pPasinyHu
WMHOMKATOPKU, KOUTO crnopes aBTopa ca Aobpu NokasaTenu 3a pasnosHaBaHe Ha HaTpynBsawa ce
¢uHaHcoBa HecTabuiHocT. Te ca pasfesieHn B TPW KATEropMuM OCHOBHU W OOMbAHUTENHU
WHONKATOPU, KOMTO OBMKHOBEHO CUFHaNM3MPaT 3a HATPYMBAHETO Ha LMKAMYEH CUCTEMEH PUCK,
BCNeACTBME Ha NPEKaNEHO BUCOKM HMBA Ha KpeauTu. Tpute KaTeropumn u npuieskalimte Mm oOCHOBHM
W AONBbAHUTENHWN MHAMKATOPM ca nocodyeHn B Tabanua 4.

Tabauua 4: Kateropun 0OCHOBHU U AOMb/IHUTENHU UHAUKATOPU 33 U3UUCAABAHE Ha LUKAOrpama 3a
CNOBALUKATA UKOHOMMUKA; U3TouHMK: Rychtarik (2014)

Kateropusa

OcHoBeH UHAUKATOpP

AonbAHUTENHU MHAUKATOPU

NHaunkaTop 3a dpUHaAHCOBUA
UMKDBA

OTKNOHEHWNE B CbOTHOLLEHMETO
Kpeantu/BBM
OTKNOHEHWE OT AbATOCPOYHMA
TpeHa Ha BBIN

PaBHuULLEe Ha Be3paboTunua
Ma3apu Ha HeABUMKUMU UMOTH

MHAMKATOPU 33 CbCTOAHMETO PbCT Ha 0610TO KpeguTupaHe | Huea Ha NPOCPOYEHM
Ha 6aHKuUTe PasBuTMe B  HMBOTO  Ha | 3a4b/IKEHUA 33 dpupmuTte
HeobCNyKBaHUTE KpeanuTu CboTHOLWEHUe
KpeauTtn/cTonHocTt
MHAMKATOPU 33 CbCTOAHMETO Obnroso bpeme Ha | MHaekc  Ha  ¢uHaHcoBaTa
Ha KMeHTUTe [OMaKMHCTBaTa AOCTBMHOCT Ha KMUAULATa

Ovnroso bpeme Ha pupmuTe

MHoekc Ha
notpebutennte

AOBEPUNETO Ha
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OCHOBHWUTE WHAMKATOPW pJaBaT obuwa uHPopmauMa 3a ABMMKEHMETO Ha GUHAHCOBUA U
MKOHOMMYECKMNA LMKDBA, [OKATO AOMNBAHUTENHUTE UHAMKATOPWU CAYXKAT 33 CUTHANM3MpPaHe Ha
HaTpynBaHe Ha ONAaCHOCT KbM PMHAHCOBATa CUCTEMA B ONpeaenieH CeKTop. ABTOPBT M3M0/13Ba NPOCTa
CXema 33 OLeHABAHe Ha Te3n MHAMKATOPW KaTo eauH o6l MHAMKaTop. Tbi KaTo e TpyaHOo Aa ce
onpeaenaT rpaHUYHU CTOMHOCTM 33 BCEKM OT OTAENHWUTE MHAMKATOPMW, CUrHANM3MPAHETO CTaBa Ha
6asza Ha WCTOPUYECKUTE CTOMHOCTM HA WHAMKaTOpwuTe. ABTOPBT CpPaBHABA CTOMHOCTUTE Ha
WHAMKATOpUTE B MMHANOTO — CTOMHOCTU, HabAogaBaHM BbB BpeMeHa, KOMTO BNOCNEACTBME He ca
[OBENM [0 HacTbNBaHE Ha WMKOHOMMYECKA W PUMHAHCOBA HECTAabWAHOCT, ca NPUEMAMBU, AOKATO
CTOMHOCTM, KOWUTO Ca MO-BMCOKM OT BCUYKM HabtogaBaHW gocera ACHO COYAT KbM 3HAYUTENeH
$MHAHCOB pUCK. 33 OLLEHKA ce M3nosa3Ba cxema oT 1 Ao 9, KaTo OLEHKaTa e paBHa Ha TOBa B KoW
NepceHTUN ce Hamupa aKTyasHaTa CTOMHOCT B CpaBHEHME C UCTOPUYECKOTO pasnpenenieHne Ha
cTonHocTuTe. Cnep TOBa, MOMyYEeHUTE pesynTaTn ce cbbupat mam B eamH obuw, pesyntaT Mam B
pe3ynTaT, pasaeneH cnopes KateropuAaTa UHAMKaATOPMU.

MpaBu BneyaT/ieHMe, Ye MaKap TO3M METOA Aa M3rnexaa A0CTa pas3/INyeH OT NnpeasoXKeHuTe B
npenopbKMTe M HapbyHMKa 3a MaKponpyaeHuuanHa noantnka Ha ECCP, CnoBaluKaTa HauMoOHa Ha
6aHKa BMHarn B3Mma npeasug, CTOMHOCTUTE, MONYYEHN OT LMK/IOrpamaTa npu B3emaHe Ha pelleHue
3a AKB, KaKTo ce BM)KAa B uM3gaHuATa Ha [loknaga 3a ¢dwuckanHa crtabunHoct (Narodna Banka
Slovenska 2014; Narodna Banka Slovenska 2015). [loka3aTencTBOTO 3a HeroeaTa Mo/Ie3HOCT €, ye
TO3U Noaxon, UAEHTUPUUMPA KaTo NMepuos Ha MHOTO 3acWU/ieH LMKIMYEH CUCTEMEH PUCK Nepuoga
2005-2008 — nepuoa, KOWTO He 6MBa MAEHTUOMUMPAH KaTO OMAceH OT CTaHAAPTHMA MNOAXOA,
(Rychtarik 2014). CnoBalwkKaTa HauuMoHanHa 6aHKa, obaye, yTO4YHABA, Ye TOBAa MOKE Aa He e
GMHANHMAT UM NOAXOZL KbM onpeaensiHe Ha pedepeHTHUA UHAMKATOP U AOMbAHEHUSA U USMEHEHUA
MoraT ga 6baaTt npaBeHn B X043 Ha NPUAaraHeTo my.

KakTo cTaBa ACHO OT HanpaBeHWA aHa/M3, JOPM CaMOTO M3NO0A3BaHe Ha eanH pedepeHTeH
WHANKATOP 3a aKTuBuMpaHe Ha AKB M meTogonorvAta 3a HEroBOTO M34YUCAABAHE NOAJENKWM HA
MHOXEeCTBO cneunduyHM 3a BCAKA OTAesHa cTpaHa ocobeHoctn. Cpen 10-Te cTpaHM, KOUTO
nscnenBame, 3abenasBame 3HAUUTENHWM PA3/IMKM MO OTHOWEHME HA npunaraHeTo Ha AKB, KouTo
obobwasame B Tabanua 5. Tesn pasnmMumsa ce NpeHacAT M MO OTHOWEHWE Ha AOMbJAHUTENHUTE
WHANKATOPM, KOUTO CbLLO TaKa 3HAUYUTE/IHO BapupaT Mo CTPaHU U KOMTO npeacTaBAme B CaeBallma
pasgen.
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Tabnuua 5: 0606uweHne Ha npunaraHeto Ha AKB Ha HauuoHanHO HMBO B 10-Te U3cneaBaHu

CTpaHu
CrpaHa U3uncnasaHe Ha pedpepeHTHUA UHAUKATOP CraHpapTtHa Bpou
KpeAauTHa AONMbAHUTENHMU
peduHnuma UHAUKaTOPU
Benunkobputanmua | CtaHgapTHa MeToaosorms [a 17
AaHua CraHgapTHa MeTo40/10ruA, HO ce U nBete 4
JOKNagBa v aonbaHUTeNeH pedepeHTeH
MHAMKaTOp Ha 6a3a Ha
TACHaTa AePUHMLMA 33 KpeauTH
Nateua MN3uncneHune Ha pepepeHTHUA MHONKATOP HA He 9
6a3aTa Ha TACHa AepMHULMNA 33 KPeanUTH
Jlntea CraHgapTHa MEeTo4010rMA, HO n3dnucaeHne n Ha | [a 4
anTepHaTusBeH pedepeHTeH MHANKATOP Ha
6a3ata Ha XM ¢puATbP JOMBAHEH C NPOrHO3a
Hopserusa Ynotpeba Ha ctaHgapTHUA XM duntbp, HO Oa 3
[OMb/IHEH C NPOrHosa
CnoBakusa He n3anonseat cTaHAapTHUA pedepeHTeH N/A 16
WHOMKATOP, a UMKAorpama
duHNaHauA CraHpapTHa meToaonorua Ja 11
XvpBaTtua TAcHa gedpuHMLNA 3a KpeauT He
Yexusa CTaHAapTHa MeTo40N0rUsA, HO pePepeHTHUAT [a
MHOMKaTOop ce
n3ymcnasa Ha 6asa No-KpaTbK UHTEpPBan OT
LAHHU
Liseuunsn CraHpapTHa meToaon0ruaA [a 12

5. /lomrb/JIHUTE/IHA UHAUKATOPHU

Mo oTHoweHMe Ha ynoTpebaTa Ha AOMBAHUTENHWM WHAMKATOPW, KOUTO A3 NOAMNOMOrHaT
peweHMeTo 3a aKTMBMpaHe WaM nosuwasaHe Ha AKB, Ha TeopeTMYHO HMBO ca pa3paboTeHu
nosacHeHute B Pasgen 3, Moartouka B, mogenu 3a naeHTMduUMpaHe Ha MHAMKATOPM 33 PaHHO
curHanmsmpaHe. [lo momeHTa, obave, HaUMOHANHUTE PErynaTopHU oOpraHuM, OTFOBOPHM 3a
npuaaraHeTo Ha MaKponpyaeHumManHa MOAUTUKA U HelHMA aHanus, ca nybauMKyBaaM npeKkaseHo
ManKo 3aabnboyeHM u3cnedBaHMA Kak c ynotpebaTa Ha Te3sn modenu Aa ce uaeHtuouumpar
CbOTBETHUTE AONBAHUTENHN MHANKATOPM 3a AafieHaTa CTpaHa.

Mo oTHoweHMe Ha BpoA M3NON3BAHWU MHAMKATOPU ce 3abenAsBa 3HAUYUTENHO pasnyvMe Mexay
CTpaHuTe. [lOKaTo HAKOM CTPaHM M3M0A3BaT MHOFO Masibk BPON AOMBAHUTENHN UHONKATOPWU OCBEH
pedepeHTHUA WMHAUKaTOp — Kato Hanpumep Hopserua (3), Odanusa (4) n fiutea (4), TO BBLB
BennkobputaHua, AHrnuiickaTa UeHTpanHa baHka e nsbpana uenmn 17 gonbAHUTENHN MHAMKATOPA 33
CUTHANM3MpaHe Ha NoTPebHOCTTa OT aKTMBMPaHe WAWM NoBMLLIABAHe Ha HuBaTa Ha AKB. B Tpetu
CTpaHu KaTto CnoBakuma, perynatopure cnegAar BCUMKM MHANKATOPU, KOUTO NMOKa3BaT HaTPYMNBaHETO Ha
LUKANYEH CUCTEMEH PUCK, U He ca UAeHTUGUUMPaANN B OTAENHU KaTeropumn tesm, KOMTo pbKoBOAAT
peleHneTo 3a ynotpebata Ha AKB, 1 Te3n, KOMTO NOKasBaT HeobxogMmocTTa OT ynotpeba Ha gpyr
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BUA, MaKponpyaeHuManeH WMHCTpymeHT (Hanpumep 6ydepu camo 3a KpeauTuUTe Kbm OTAeNeH
CeKkTop). Bcnukn oduumanHo nyb6AMKyBaHM A0 MOMEHTA OT HaUMOHANHMTE opraHn Ha 10-te
u3cnenBaHu CTPaHU UHAWMKATOPKU, KOUTO Te B3MMAT Npeasus npuv B3emaHe Ha pelleHuATa OTHOCHO
AKB, ca nybnaukyBaHu B AHeKc 1 (Tabnuua Ha AONBAHUTENHUTE UHAMKATOpM). B To3m pasgen
npeacraBAMe Han-3HaYMMUTE OT TAX, YeCcToTaTa Ha TAXHaTa ynotpeba no cTpaHu 1 nybanKyBaHUTe A0
MOMEHTA aHaNN3M OT HAKOM OT HaUMOHaNHWUTe perynaTtopu. 3a Cnosakusa u LWeseuns ca nybankysaHm
CaMO MHAMKATOPUTE, KOUTO CUIHANM3MPAT 3a HATPynBaHeE Ha CUCTEMEH PUCK KaTo UANO, HO He
KOHKPETHO MHAMKATOpUTe, KOUTO MOKa3BaT HyX/AaTa OT akTMBMpaHe Ha AKB.

B TO3M pasgen, NbpBO Ca NpeacTaBeHW CTpaHWUTE C Hali-Masko M Hali-MHOro M3N0/a3BaHM
OOMbAHUTENHU MHAMKaTopy — HopBerua, JaHusa u Bennkobputanus. MNpeacrasame n o6obuwasame
HAKOM OT MAaJIKoTO Nyb6AMKyBaHM aHanAu3W, HanpaBeHWM Ha 6as3ata Ha MoLenuM 33 pPaHHo
CUTHaNM3MpaHe Ha HaumoHanHo Hueo. OcBeH TOBa, 0606LLaBaMe OTKPUTOTO NO OTHOLIEHWE Ha
YyecToTaTa Ha M3NON3BaHE Ha PA3/IMYHM MHAMKATOPU U cheunduyHaTa UM NPUrogHOCT 3a ynoTpeba B
AafeHn cTpaHu. CbLLo Taka aHaNM3Mpame U YyecToTaTta Ha ynotpeba Ha MHAMKATOpUTE OT OTAE/NHUTE
KaTeropum, KouTO MPUCHCTBAT HaW-4eCcTo B MpeleHKaTa Ha perynatopute. B Kpaa Ha pasgena
obcbrKaame HaKpPaTKO M HaNpaBEHUTE OTKPUTUA NO OTHOLUEHWE Ha MHOMKATOPUTE, CUFHANU3MpaLLM
33 HyX/JaTa OT Hama/isiBaHe UaM Mb/IHO 0CBOOOXKAaBaHe Ha bydepa.

A. I/I360p Ha JOII'bJIHUTEC/IHU HHAUKATOPHU HA HAITUOHA/THO HUBO

B Tasu noatouka npeactasame 060CHOBKaTa Ha HAUMOHA/HWUTE PeryaaTopHU OpraHu Mo
OTHOWEHMEe Ha M3bopa MM Ha AONbAHWUTENHW WMHAWMKATOPWU B TPW OT pasriegaHuTe CTpaHu —
Hopserna, [daHua u BenukobputaHua. OT egHa CTpaHa, NbpBUTE ABe CTPaHM peluasaT Aa
Hab/104aBaT MHOMO ManbK 6POI AOMBAHUTENHN MHAMKaTOPW. TOBa NpaBM B3eMaHeTO Ha pelueHune
Nno-71eCHO 3a Pery/naTopHMA OpraH, TbiA KaTo MHAMKaTOopMTe MoOraT No-4ecTo Aa 33aJ4aBaT efHaKBu
curHanu. OT gpyra cTpaHa, TOBa 3acM/IBa OMACHOCTTA OT MPOMycKaHe Ha AaAEeHU PUCKOBE, Tbil KaTo
MaNIKMAT BPO MHAMKATOPU MOXKE M Aa He AasaT NbjHa MHGOpPMaLMA 338 TEKYLOTO CbCTOAHME Ha
¢duHaHcoBaTa cucTema. BennkobpuTtaHua cneasa obpaTHMA noaxos U usbmpa mHoro ronsm 6poii
AOMbAHUTENHN MHAMKATOPKU. Taka KomucuaTa no GMHAHCOBa NOAUTUKA KbM AHI/IMIACKATa LLeHTpasiHa
6aHKa Mma ronsam Habop OT AaHHW NO OTHOLLEHWE Ha CbCTOAHMETO HAa MKOHOMMKATa M MOKe Aa cu
M3rpaam Nb/Ha KapTMHA Ha CblLecTByBawWwuTe AmcbanaHcK 1 onacHOCTU. fonemuat 6poi nHaAnKaTopwm
MOXe 1 Aa 3aTpyAHABa PeLleHMEeTO Ha Perynatopa, Tbil KaTo YecTo HAKOJIKO MHAMKATopa moraT Aa
[aBaT MPOTMBONMOJIONHW CUTHANW. B Tasn NoATO4Ka, OCBEH TOBA, NPeACTaBAME HaKpaTKO aHaM3a Ha
duHNaHacKaTa LeHTpaaHa 6aHKa No OTHOLEHWE Ha ONTUMaNHUTE MHAMKATOPKU Ha HMBO EC OT BCAKa
oT npepgnoxeHuTe oT ECCP KaTeropuv AONbAHUTENHM WHAWMKaTOpWU. CblO Taka npeacTaBsme W
[OKNaja Ha JIMTOBCKaTa LleHTpanHa baHKa 3a Hal-epeKTUBHUTE AOMbAHUTENHU WHAMKATOPWU Ha
HaLMOHaIHO HMBO 3a aKTMBMpPaHe Ha AKB, KOWTO ciesBa CblumsA NoAXOL4.

HopBexkKaTa ueHTpasHa 6aHKa M3MNon3Ba efBa TPU AOMbAHUTENHW WHAMKATOPA, KOETO NpaBu
BneyatsieHMe Ha ¢oHa Ha ronemus BpPoil MHOMKATOPM, KOUTO APYruTe HaLMOHaJHW perynatopu
Habntogasat. Cnopep aHanv3uTe Ha baHKata, obaye, MMeEHHO Te3n TpWU MHAMKATOpa —
CbOTHOWEHMETO MEeXAY LUeHaTa Ha KUAUWHMTE MMOTM KbM pasnonaraemusa O0Xo4 Ha
[OMaKMHCTBATa, LLeHUTe Ha HeABUKUMUTE UMOTM C TbPrOBCKA LieN U KoeduLMeHTa Ha GUHaHCUpaHe
Ha efpO Ha HOPBEXKKUTE KPeAWTHW MHCTUTYLMM, HaMMPaAT CEPUO3HO MACTO €4HOBPEMEHHO Ha
TEOPEeTUYHO HMBO B iMTepaTypaTa No TeEMaTa, HO M NPeAoCTaBAT ePEKTUBHU CUTHANAWN HA HALMOHANHO
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HUBO, cnopes emnupuiHuTe gaHHu (Norges Bank 2013a). 3HauyeHMeTo Ha BanoHWUTE B CEKTOpPa Ha
HeaABUXUMUTE MMOTU e aobpe AOKYMeHTMpaHo TeopeTudyHo (Bernanke, Gertler and Gilchrist 1999,
lacoviello 2005, Mendoza 2010, Aoki, Proudman and Vlieghe 2004), a cbTpeceHMATa B TO3N CEKTOP ca
Urpanun 3HauuTesHa pons 3a obpasyBaHeTo Ha PpMHAHCOBA HECTAOUIHOCT WM KOHKpeTHo B Hopserusa
(Storting Report on the Banking Crisis 1998). OcTaHanMTe MHOMKATOPU CbLLO TaKa ca AOKYMEHTUPAHM
HEe CaMO Ha Me)KAyHapoAHO HMBO KaTo A0bpu mameputenn Ha ¢UHAHCOBA CTAOM/IHOCT, HO U
KOHKpeTHo B HopBserua (Anh 2011). Anh (2011) nsnonssa ,,CUrHanM3MpaLLmMa Noaxo4”, NpeasoKeH ot
BKBH, 3a ga TecTBa pasiMYyHM MHOMKATOPWU 3a TOBA AOKOJIKO Aobpe Te moraT Aa CUrHanusmpar 3a
0onacHoOCT oT ¢puHaHcoBa Kpm3a. OTKIOHEHMETO B CbOTHOLIEHMeTOo KpeauTtn/BBI ce npeacrasa Han-
[obpe, a UeHUTe Ha XUAUWHUTE UMOTM He AaBaT AOCTAaTbYyHO 3340BO/IMTENHU Pe3ynTaT nopasm
npob6aemu ¢ gaHHWUTE 33 TO3U UHAMKATOP. 3aTOBA U UHAMKATOPBT, KOMTO Ce U3M0/13Ba BMECTO TOBa, €
LeHaTa Ha HeaBUXMMUTE UMOTU C TbProBcKa Len. Tosn aHann3 obaye M3nosi3Ba 0OGMKHOBEH TPeEHA,
M3YMCNEH 4pe3 eaHocTpaHeH ¢uUATbp Ha Xopgpuk-Mpeckor, 6e3 AOMbAHWUTENHM MPOrHO3M 33
6baeLeTo, 3a pas/IMKa OT NPeSIoKEHMA B ONMCAHUA NO-Tope KaTo onTumaneH 3a Hopserua metos,
Ha Hagelund, K. n M. Sturgd (2012). B metoaa Ha Hagelund u Sturgd ce BkalouBa U NporHosa npu
N34YMCNABAHETO Ha TPEHAA, @ 3@ HAKOM NPOMEH/IMBU € U3M0/13BaHa 0OMKHOBEHA ABUMKELLA Ce cpesHa
cToMHocT (moving average). Anh (2011) obaue cmnaTa, 4e 1 Ha 6asa Ha AaHHM OT puATbpa Ha X-I ce
nosly4yaBaT 4OCTAaTbYHO AOCTOBEPHM pe3ynTaTu. 3a Aa ce agpecupa npobaema c AaHHUTE 3a LeHuTe
Ha XWAWWaATa, ce NpaBu MPOBEPKA Ha TO3U MHAMKATOP € ynoTpebata Ha ABycTpaHeH GUATLP Ha
XoApuK-TIpeckoT, NpuM KOATO pe3yaTatute ca pganed no-gobpu. B pgpyrm uscnepBaHus  Ha
¢duMHaHcoBaTa HecTabuaHOCT B HopBeruns, KOMTo NpoyyBaT AaHHM YaK A0 Ha4anoTo Ha 19-Tu Bek, KaTo
Gerdrup (2003) u Riiser (2005), MMEHHO Te3W TPU MHAMKATOPA CbLO Ce NpeacTaBsaT Aobpe KaTo
U3MepUTeNn Ha cTpeca BbB pUHaHCOBaATa cucTema

B [laHus, HaumoHanHaTa 6aHKa CbWwo e naeHTnduumnpana easa 4 fONbAHUTENHM UHOMKATOPA —
OTK/IOHEHWETO OT PAaBHOBECHOTO CHOTHOLLEHWE MEXAY LeHa Ha KUAMLLATa U A0X0AN, KoebULMeHT
Ha obcnyKBaHe Ha Abjra, HUBO Ha /JMBBPUANK M CNpeaa No HOBWU Kpeautu. B3eTu 3aegHo ¢
OTKNOHEHMETO Ha CbOTHOWeHWeTo Kpeautu/BBM, Tesu uMHAMKaTOpu nonagat B MeT OT LecTTe
KaTeropuu uHaMKatopu, npeanoskeHn ot ECCP (2014a). EgMHCTBEHO B KaTeropusaTa U3MeEpPUTENN Ha
BbHWHUTE AncbanaHcK He e pPasno3HAT 3HAYMM MHAMKATOP, HO PA3/IMYHM BUAOBE CTAaTUCTUKK ce
1M3non3eat oT bopaa 3a pasnosHaBaHe Ha Npobaemu B Ta3m chepa. JaTckuaTt 6opa 3a cUcTeMeEH PUCK
e naeHtTuduumnpan Team YeTMpU MHOMKATOPa KaTo ONTUMA/IHU Ha TEOPETUYHO HUBO, KaKTo U Ha 6a3a
Ha NPeacTaBAHETO UM B UCTOPUYECKM aCMeKT 3a CUTHa/AM3MpaHe Ha NpeauLllHU KPU3KM B CTpaHaTa.
(Danish Systemic Risk Council 2014). B aHanu3a Ha bopaa, obave, ACHO ce NOCOYBa, Ye EMNUPUYHUTE
[aHHM ca OrpaHM4YeHM, Tbil KaTo 3a LenvAa nepumos, B KOMTO AaHHUTE Ca HaAM4YHW, ca 6uau
HabntogaBaHM camo gBe GUHAHCOBM KPU3M, NPOU3TUYALLM OT NPEKAIEHO BUCOKM HMBA Ha KpeautuTe
— Ta3n OT NbpBOTO Tpumeceumne Ha 1987 mn Tasm ot TpetoTo Tpumeceuune Ha 2008. Cnepn B3nMaHe
npeasua Ha YeTUPUTE AOMBAHUTENHN UHOMKATOPA U pedepeHTHUA MHANKATOP, U3YMCAEH U NO ABaTa
meToza (Ha 6a3a Ha ,WumnpokaTta” n Ha 6a3a Ha ,TAcHaTa” aedpuHMLMA), PEryaTOPHUTE OPraHn Cblllo
Taka TpAbBa Aa B3emaT NpeaBus, U HAKOW No-06LLM MHANKATOPU, KOUTO CBUAETENCTBAT KaTo LUAOo 33
nosu1LIaBaHe Ha HecTabuaHOCTTa BbB GMHAHCOBATA CUCTEMA.

AHrnuniickaTa LeHTpasHa 6aHKa oT gpyra cTpaHa e u3bpana uenv 17 fonbAHUTENHWU UHAMKATOPA
OCBEH OTK/IOHEHWETO OT PaBHOBECHOTO CbOTHOLWEeHMe KpeauT/BBI, Kouto Aa cneam Npu B3MMaHe Ha
pelweHMe 3a akTUBMpPaHe UAn yBenndyasaHe Ha HMBOTO Ha AKB (Bank of England 2014). YnotpebaTa
Ha TaKbB rosifAiM 6poi MHOMKATOPM MOXKe MOHAKOTa A3 3aTPYAHM KpaliHOTO pelleHne Ha KomucusTa,
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Tbl KaTO € Bb3MOMKHO Pa3/IMYHUTE MHAMKATOPM [a NOKa3BaT pa3BUTUE B PA3/IMYHM NOCOKU. B TakbB
cnyyan, KomucuaTa npaBu cBOATA ,HanpasasBaHa NpeueHKa” Ha 6asaTa Ha cnefHWUTE MPUHLUNU -
KOJIKOTO MO-FO/IAMO € OTKJOHEHNETO HA MHAMKATOPUTE OT TEXHUTE UCTOPUYECKU CTOMHOCTU, KOJIKOTO
NO-XOMOFeHHa KapTMHa Te [aBaT 3a CbCTOAHWMETO HAa (GUMHAHCOBUA CEKTOP M KOJIKOTO MoBeye Te
CbBMNagaT c HGOPMaLUATA, NONyYeHa Ypes CTpec TeCTOBE U APYrKU MOLENU, TOJIKOBA NO-BEPOATHO €
Te Aa NOBJIMAAT HA PELUEHMETO Ha perynatopa Aa NpomeHu HMBoTO Ha AKB. Tbii KaTo MHAUKATOpUTE
ca paspaboteHn owe npeau nybnuMkyBaHeTo Ha HapbyHMKa 3a onepaumoHanMsupaHe Ha
MaKponpyaeHumanHa nonntmka (ESRB 2014a), Te ca rpynuMpaHu no pasfiMyeH NPUHLMN U He ca
pasgeneHun B 6 Kateropum, KakTto e npeanoxeHo ot ECCP, a B Tpu rpynu MHANMKATOPU — U3MepUTENU
Ha H6aHKoBWUTe GanaHcK, uameputTenn M3BbH BaHKOBUTE BanaHCU U U3MEPUTENU HA YCAOBMATA Ha
nasapa. MbAHMAT CNUCBK MHAMKATOPW MOXKe Aa ce Hamepu B AHeKc 1 (Tabanua Ha AONbAHUTENHUTE
WHAMKATOPK), KbAETO MHAMKATOPUTE Ca TPYMMpPaHM NO KaTeropuata M3MEPUTENIN Ha LMKAMYHWUA
CUCTEMEH PUCK, HA KOATO OTFOBApAT cnopea Kateropusaumata Ha ECCP.

[JoKaTo npeacTaBeHUTe NO-rope AOMbAHUTENHU WMHAMKATOPU ca M36paHM OT CbOTBETHUTE
HaUMOHaNHW perynatopu Ha 6asata Ha KOMOWHaAuMA OT pPas/AMYHKM Npoy4yBaHuA, dMHaHcoBaTa
WUCTOPUA Ha AafeHaTa CTPaHa M NpeueHKa Ha perynatopHuA opraH, To OMHAaHACKaTa LeHTpaaHa
6aHKa ny6aMKyBa AeTaleH aHaNAM3 3a HaW-NOAXO4ALMNTE AONBAHUTENHN UHAMKATOPU HA HUBOTO Ha
cTpaHuTe oT EC 3a BCAKA OT KaTeropmuTe JOMBbAHUTENHU UHAMKATOPU, MAeHTUPUUMpPaHM Ha b6asata
Ha moaenuTe 3a paHHO wusBecTABaHe (Kalatie et al.,, 2015). B u3scneaaHeto ce npocneassa
pPa3BUTMETO Ha OTAE/IHUTE UHANKATOPM B CMOKOWHU Nepuoan 1 B nepuoam ot 3 go 1 roguHa npegu
HacTbMNBaHeTO Ha $GMHAHCOBa Kpw3a. ABTOpUTe M3N0A3BaT 6asaTa AaHHW 33 GUHAHCOBM KPU3M Ha
Detken et al. (2014), gonbaHeHa ¢ AaHHUTe Ha Babecky et al. (2012) n Ha Laeven & Valencia (2012).
3a oueHABaHe Ha CUFHAAU3MpALLMTE KayecTBa Ha OTAe/NHUTE MHAMKaTopu e u3nonssaH AUROC
nogxona, Kohto nsnonssat n Detken et al. (2014) — npocneassa ce NPeacTaBAHETO Ha OTAENHUTE
WHOMKATOPU 3a pPaHHO CcuUrHanusmMpaHe Ha 6asa Ha ROC (receiver operating characteristic)
CTaTUCTUKATA. 3a Aa ce rapaHTUpa, Ye AONbAHUTENHUTE UHOMKATOPU HAUCTUHA UMAT AONbAHUTENHA
TEMKEeCT NpU B3emMaHe Ha pewweHuaTa 3a AKB, ce nsnonssa 6ueapuaHTteH norut (logit) mogen, B KonTo
$MKTMBHATA NPOMEH/IMBA 3@ HAaCTbMNBAHE HA KPM3a € 3aBUCMMA OT CbOTBETHUA MHAMKATOP 33 PAHHO
M3BECTABAaHE W OT OTK/JOHEHWETO B CbOTHOLWeEHWeTo KpeguTw/BBI. C TexHuTe pesyntatn Te
MAEHTUOUUMPAT [ONBAHUTENHUTE WHAMKATOPWM, KOUTO Ce MNpeAcTaBAT ONTMManHO 3a 28-Te
MKOHOMMKM OT EC, BbB BCAKa OT nocoveHuTe oT ECCP KaTeropuu:

1. 3mepuTenu Ha AMHaMMKaTa Ha KpeauTupaHe — CbOmHoweHue Mexody Kpedumume Ha
domakuHcmeama Kom BBl n cvomHoweHue Ha 6aHKosume Kpedumu kKum bBI1. ABTopuTe
noAyepTaBaT 3HAYMMOCTTAa HA OTK/JOHEHMETO OT PaBHOBECHOTO CbOTHOLeHWe KpeauTu/BBI KaTo
pedepeHTEH MHAMKATOP M 3aToBa npegsaraT Te3u ABa AONbJAHUTENHW WMHAMKATOPA KAaTo Mo-
OETAaNNHN Herosu AONb/HEHMA, AABALLM MO-ACHA NpeAcTaBa 3a PAa3BUTMETO HA KpeguTUpaHeTo Mo
CEeKTopMU.

2. U3mepuTenn Ha AbATOBOTO Hpeme Ha YaCTHUA CEKTOpP - CbOMHOWeEHUEe Ha 0bs2a Ha
domakuHcmeama cripamMo 00xo0a, KaKTo U KoeguyueHm Ha 0bcayHeaHe Ha 0breaa;

3. Uameputenn Ha NOTEHUMANHOTO 3aBULIABAHE Ha LieHUTE Ha UMOTU - CbOMHOWeHUe YyeHa
HO HUAUWHU umomu/0oxo0u;

4, M3MepMTel’lM Ha BbHLHU Amc6anchm - cando rno meKywama cMmemka,
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5. M3meputenuM Ha NOTEHUMANHO HEMPaBWNHO OLUEHABaHe Ha pucka — criped no
0eHOMUHUPAHUMe 8 e8po KoprnopamusHuU obsuzayuu, Kakto u VIX uHoekc;

6. MIamepuTenm Ha ycTtomumBocTTa Ha H6aHKoBMTe 6anaHCOBWU pe3ynTaTu - KoeguyueHm Ha
AUBBPUOHC, CLOMHOWEHUE Kpedumu KoM 0ero3umu, CboOmHoweHue Ha obujume akmusu Kvm bBI,
KaKTO N CbOMHOWEHUE Ha MPAHC-2paHU4YHUMe Kpedumu KoM BBI1. ABTopuTe noadeprasaT, ye oOT
TE€3N UHAMKATOPW, HaAM-CUAHU M MNOCTOSAHHWU CUFHAAW [aBa KOePUUMEHTHT Ha IMBBPUIOXK M 3aTOBA
npenopbyBaT MMeEHHO TOM Aa Obae M3NOA3BaH KaTo BOAELW, AONBAHUTENEH WHAWMKATOP B Tasu
KaTeropus.

OT cBOUTE OTKPUTUA, ABTOPUTE NOAYEPTABAT, Y€ CUAHOTO 3HavyeHUe Ha VIX nHaeKkca u cnpega Ha
KOpnopaTtuBHUTe 06AMrauMn e 3HauyuTeslHa HOBOCT B JiMTepaTypaTa Mno BbApoca, HO CamoTo
n3cneABaHe e ronsima CTblKa, Tbi KaTo NOoKasBa B AETal/IM KaK Ha NpaKTMKa noaobHa oueHKa MoxKe
[a ce HanpaBM 3a BCAKAa efHa OT cTpaHuTte, npunarawm AKB. OcBeH ToBa, Te Ny6/IMKYBAT M CIUCHK C
BEPOATHOCTTA OT PMHAHCOBA KPM3a MPU Pas/IMYHU FPaHUYHN CTOMHOCTM 3a akTuBMpaHe Ha AKB Ha
OTAENHUTE AONBAHUTENHN UHAMKATOPU, HO CAMW KOMEHTMPAT, Ye Te3n CTOMHOCTM eZBa /M LWe 6baaT
Ba/IMAHWN Ha HAaLMOHANHO HUBO, NOPaAM OCOBEHOCTUTE Ha OTAENHUTE HALMOHATHU MKOHOMMKM.

NlnTBa e gpyraTa CTpaHa, B KOATO e Ny6AUKYBaHO AETalNHO M3CneABaHe U OLEHKa Ha CUTHaNHUTe
KauyecTBa Ha AOMbJAHUTENHUTE MHANKATOPU Ha 6a3aTta Ha cneumduyHM 3a cTpaHaTta aaHHu (Valinskyte
& Rupeika, 2015). AsTopuTte cneapaT M3cneaBaHeTo Ha Kalatie et al. (2015) n nsnonssart cxoaeH
noaxon. Te ynoTpebaBaT pABa OT 06CbAeHWTE noOAXOAM 3a OLEHKA Ha WHAMKATOpuUTe —
CUTHaM3Mpawma noaxon U NoaxoAa Ha AMCKPeTeH M3bop, a KaTo AaHHM 3a HacTbhMaa Kpusa ce
M3N013Ba €4MHCTBEHO Nepmoa OT YeTBbPTOTO Tpumeceume Ha 2008 00 4eTBBLPTOTO TpMMmeceume Ha
2010, Tb# KaTo 3a ¢MHaHcoBaTa Kpu3a oT 90-Te rogMHU He ca HaMYHM AOCTAaTbYHO AaHHU. Te CbLUo
OTKPWBAT, Ye OTKNOHEHNETO OT PaBHOBECHOTO CbOTHOLIEeHMe KpeanTn/BBI aaBa epeKTUBHU CUTHANK
33 3ageiicTBaHeTo Ha AKB B /luTeBa. Tbit KaTo M TyK, NOpagM /iMNcaTa Ha AOCTaTbYyHO AbArOCPOYHMU
OaHHW, U3YMC/IEHMETO Ha AbJAroCPOYHOTO PABHOBECHO CLOTHOLWIEHME MOXe Ja bbae HecurypHo,
aBTOpMTE CbWO TaKa TecTBaT WM3MNO0/3BAaHETO Ha ¢uUANTbpa Ha Xoapuk-MNpeckoT, AONb/AHEH C
0bVMKHOBEHA MPOrHO3a, KOETO AaBa MHOro Jieko nogobpeHune Ha pesynTtaTta. Kato gonb/HUTENHM
WHANKATOPM, KOUTO Ce NpeacTaBAT Han-gobpe B CUrHaAM3MPAHETO Ha OMACHOCTM BbB GUHAHCOBUS
CEKTOop, €a MAEHTUOUUMPAHN OTKNIOHEHMETO OT PAaBHOBECHOTO CbOTHOLUEHME MEXAY LeHUTe Ha
KUANLLATA N AOXOANUTE, CbOTHOLLIEHMETO MEXAY 3aeMU U AeN03UTU U CaA0TO NO TeKyLlaTa CMeTKa.
NHTepecHOTO €, Ye u3cneaBaHeTO CbLLO TaKa AaBa U ONTMMA/HU TPAHUYHM CTOMHOCTM 33 aKTUBaLMA
Ha AKB. ABTopuTe 0baye ACHO NpeaynpeXKaaBaT, Ye Tesn CTOMHOCTM TpsbBa Aa 6bAaT M3N0A3BaHU
npeAgnasivMBo Npu onpeaensHe Ha 6baewmte HMBa Ha AKB, Tbi1 KaTo M3cnenBaHeTo ce 6basmpa camo
Ha eguH Kpu3nceH nepuog, B JINTBa M CbOTBETHO He rapaHTMpa ePeKTMBHOCTTA Ha Te3M CTOMHOCTU 33
6baewm nepnoan. Taka ToBa e NO-CKOPO OCTAaBEHO Ha NpPeLeHKaTa Ha perynaTopHUA OpraH, KakTo
we 6bae obcbaeHo B NoAToYKA B. 3a pedepeHTHMA MHANKATOP IEKO € M3MEHEHO 3aKAH4YEHMETO OT
MpenopbkmTe Ha ECCP 33 gonHa rpaHuLa Ha akTuBMpaHe Ha AKB nNpu OTKNOHEHME OT PAaBHOBECHOTO
CboTHOWeHne Kpeantn/BBI oT 2%, KaTo TyK 3a ONTMMasiHa A0/HA rpaHuLa 3a akTuemnpaHe Ha AKB e
HamepeHa CToMHocT oT 1,7%. ABTOpuTE KOMEHTMPAT W CfaboTo npeacTaBAHE Ha CcangoTo Mo
TeKyllaTa CMeTKa KaTo curHan 3a 6baelum Kpmsm, KaTo nogkpenaT TesaTta Ha Detken et al. (2014), ye
KOraTo e M3Mn0/3BaH B KOMOMHaLMA C A4pYyrn, TO3M MHAMKATOP NpoAbAXKaBa Aa AaBa fobpu curHanu.
KoedunumeHTbT Ha o06CAy:KBaHe Ha A4bAra W3rieXaa [gaBa CUMHaIM MHOFO  Masiko npegu
HacTbNBaHeTO Ha JajeHa Kpusa, 3aTtoBa M buBa onpeaeneH OT aBTOPUTE KAaToO He HaMb/HO
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noaxodall. ABTOpUTE CbLIO Taka AOKMaABaT Pe3yaTatute OT CblMA MOAXOA, HO MPUIONKEH BbPXY
AaHHUTe OT TpuTe BanTuIiCKM CTpaHK, KaTo pesynTaTve He ce pa3nndyaBaT 3HauyMTeNHO OT Te3n 3a
JNntea. OcBeH ToBa, aBTOPUTE NpPenopbYBaT HabaogaBaHe M Ha MO-LIMPOK CNEKTbp OT APYrM AaHHU
33 MKOHOMMKAaTa M pasBUTUATA BbB PUHAHCOBMA CEKTOP, 33 A3 CUM OCUTYPAT MAKCMMaJHO MHOTO
MHbOPMaUMA NPU B3eMaHe Ha peLlleHUATa CU.

b. YecToTa Ha yrIOTpe6a Ha AOII'bJIHUTEC/THUTEC HHAUKATOPHU

Ha 6a3a Ha nNy6/IMKyBaHUTE OT HaUMOHA/IHUTE PerynaTopHM OpraHn AOKYMEHTU U U3CeABaHus, B
AHekc 1 (Tabnuua Ha AONMBAHUTENHUTE UHAMKATOPM) NpeacTaBAMe AONbAHUTENHUTE UHAMKATOPM,
KOWUTO OpraHuTe cbbt0aaBaT B pasnyHMTe cTpaHU. OCBeH pas/avKata B 6pos MM, CbLLECTBYBAT U
CEePUO3HM Pas/IKM B TOBA KOM MHAMKATOPU TOYHO ce M3M0a3BaT. HaKoKo oT TAX obaye ca usbpaHu
OT NoBeyYe OT eZHa AW ABE CTPAHM, KaTo YecToTaTa Ha TAXHOTO n3bupaHe e npeacTaBeHa BbB Purypa
2 n durypa 3 cbOTBETHO 3@ BCUYKM pasrnegaHu CTPpaHU M camo 3a Te3an oT M3TouHa EBpona. OcHoBHO
CTaBa BbMNPOC 33 pacTerka B HUBOTO Ha KpeauTuTe Ha roauiHa 6asa, KOUTo ce cneau nog eaHa unm
apyra ¢opma B 6 oT 10-Te cTpaHu, c M3KAOYeHUe Ha Hopserusa, ®uHnanaus, Jintea n OaHua. B
NOBEYETO CTPaHM OCBEH pacTeXa B HWUBOTO HA Kpeautute ce cnegAat W pPas/MYHU Herosu
KOMMOHEHTU, KaTo HaNpMMep pacTexa Ha KpeauTuTe KbM AOMAKMHCTBATA U pacTerka Ha KpeauTtute
KbM BaHKWUTE, AN pacTeKa Ha KpeauTuTe ce M3MepBa B CbOTHOLLUEHME KbM APyra NPOMEH/MBaA —
ocseH BBI, ToBa moXe Aa 6bae Hanpumep pasmepa Ha Aeno3nTuTe BbB ¢UHAHCOBATa CUMCTEMA.
Lpyrn 4ecto M3nNon3BaHM N OTHOCUTENHO CTAaHAAPTHU MHAMKATOPU Ca KOePUUMEHTBT Ha NIUBBPULK
(8 4 cTpaHM) M HMBOTO Ha LEHUTE Ha HeABMMKUMUTE MMOTU B LLeAM 7 OT CTPaHUTe, HO Nojd MHOro
pPasAnYHU GopmMu - B HOMUHANHO OTHOLEHME, Nod GopmaTa Ha MHAEKC UAM B CbOTHOLUEHWE KbM
pasnonaraemms goxon. KoedbuumeHTbT Ha obcnyxBaHe Ha abaroBete (debt service ratio) ce
M3NoN3Ba B 3 OT pasriexaaHuTte cTpaHW. KaTo nameputen Ha BbHLWHUTE AUMCOANaHCK B CUCTEMATA],
CaNaoTo Mo TeKyllaTa CMeTKa (B HOMMHANHO OTHOLWEHME UK B cboTHoWweHWe ¢ BBIM) ce e Hanoxunno
KaTo BOAEL, MHAMKATOP U Ce M3M03Ba B 6 OT CTpaHuUTE.

B nette MasKm uU OTBOPEHW MKOHOMMWKM OT M3TOuHa EBpona, KOMTO HaW-mHOro Hanogobasat
HaunoHanHuTe cneumduKm Ha Ebarapus, Han-4ecTo ce cnegaT PasBUTMETO HA LLEHUTE Ha KUAULWHUTE
MMOTW M HOMMUHANHMA PACTEXK HA KPeauTUTEe UAM CbOTHOLUIEHMETO Ha PaBHULLETO Ha KpeauTute C
Apyra npomeHaunsa.
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durypa 2: Hali-uecto 3non3BaHu AONbAHUTENIHU UHAUKATOPU 32 aKTUBMpaHe Ha AKB
(no 6poii Ha cTpaHUTe, B KOMTO Ca U3NON3BAHM)
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Pasznanynun KpeguteHn Canpo no Nnsbpuak  KoedpuumeHT Ha
WMHAMKaTOpW 3a pacTex TekyLlaTa obcnykBaHe Ha
LeHuTe Ha  (HOMWHaNeH uau CMeTKa KpeauTtute
HeABUKMMUTE B CbOTHOLUEHME
MMOTH c gpyra
NpPOMeHNNBA)

durypa 3: Haii-uecto nsnonseaHu A4ONbAHUTENIHN UHAUKATOPYU 32 aKTUBUPAHE Ha
AKB B cTpaHuTe oT U3TOouHa EBpona (no 6poii Ha cTpaHUTe, B KOMTO Ca U3NON3BaHU)

6

5 -

4 -

3 -

2 -

1 -

O -
KpeamteH pacrex Pa3nuuHu nHaukatopu 3a Cango no TekylaTta CMeTKa
(HomuHaneH unu s LeHUTE HA HEABMMKMMUTE

CbOTHOLLEHME C Apyra UMOTH
NpPOMeHNNBa)

B. Ol.leHKa Ha AOII'b/IHUTE/IHUTEC MHAUKATOPHU - HAIIpABJABAHA IIPELECHKaA
NJIN EKCIIVIMIIUTHU MO/ Ee/IU

BbB BCUMYKM U3C/eABaHU CTPaHW, perynaTtopHuTe opraHun cnensat npenopbkute Ha ECCP u
M3M0/13BaT NPUHUMNA Ha ,HanpasasBaHa NpeLeHKa” 33 OueHKa Ha AaHHWUTE OT AOMbJHUTENHUTE
WHAMKATOPK, @ He M3NO0N3BaT EKCMAUUUTHU MOAENN 3a OLEeHKa Ha CTOMHOCTMTE W NpuaaraHe Ha
TOYHW JONYCTUMMW FPAHMUYHKU CTOMHOCTKU, KOMTO A3 NpenpalaTt KbM Hy»Kgata OT aktmeauma Ha AKB.

ToBa Ha MNpaKTMKa O3HayaBa, 4Ye WMHOOPMAUMATA, KOATO PEerynatopHUTe OpPraHu M3BAMYAT OT
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OOMbAHUTENIHUTE MHOMKATOPW, BapMpa Cnopes CUTyauuAaTa, KAaKTO M cnopes, Beye 3a4eincTBaHuTe
HuBa Ha AKbB n Ha gpyrute makponpyaeHuUManHNU UHCTPYMEHTMU.

Bce naK cblecTByBaT HAKO/IKO MeTOZa 3a W3BbPLIBAHE HA OLEHKaTa MO OTHOLWEeHME Ha
AOMbAHUTENIHUTE MHAMKATOPU, HO HUTO eAuH OT pPerynaTopHUTE OpraHu He e 3asBW/1 ACHO Aa
M3no/s3Ba. Hall-necHUAT MeToZ 3a OUEHKa Ha AONb/HUTE/IHUTE WMHAMKATOPM € MPOCT aHa/au3 Ha
WUCTOPUYECKUTE UM CpeaHU U HAW-BUCOKU M HUCKU CTOMHOCTU. TaKa MoraT Aa ce HanpasAT M3BOAM
OaNN JaleHNAT MHAMKATOP 3aemMa OMnaCcHU CTOMHOCTU. o CbLMA HAaYMH MOXKE Aa Ce NpaBu aHanms u
Ha CTOMHOCTMTE Ha MHAOMKATOpPa OKOJ/I0 KPU3UCHW nepuoan 3a ¢uHaHcoBaTa cucTema. MoaobHu
aHanu3u, obaye, He Haco4yBaT KbM TOBa TOYHO KOM CTOMHOCTM MmoraT aa 6baat onpegeneHu 3a
onacHW. Hal-yecTo M3MN0/3BAaHUAT MeTOA, 3a NpeueHKa Ha CTOMHOCTUTE Ha AOMbJAHUTENHUTE
WHAMKATOPM € Beye 0b6CbAeHMAT meTod Ha 6asata Ha AUROC KpuBata. Ts gaBa A0CTaTbyHO
nHbopMaumsa 1 AaBa Bb3MOMKHOCT Ha perynaTtopHUs opraH Aa 1U3nosi3ea cBoAaTa cob6CcTBEHA NpeLeHKa
1 npedepeHLMN NO OTHOLIEHWE HA PUCKOBETE OT GMHAHCOBA HECTabWUAHOCT WUAM OT NpPeKaseHo
BUCOKU perynaTtopHu nsmckeaHus. Ferrari & Pirovano (2015) nbk npegnarat anTepHaTUBEH MOJES, B
KOWTO onpeneneHnTe rpaHUYHU CTOMHOCTM 3a aKTuBMpaHe Ha AKB 3aBUCAT OT CTaTUCTUYECKOTO
pasnpefeneHne Ha MHOMKATOpa B MeEpMOAM Ha KpM3a M B Nepuogm Ha cnokoicteume. Tol usrnexaa
ce crnpasA CblLOo TOJIKOBa A06pe CbC CMrHaNIM3NPAHETO Ha ONACHOCTU, HO M3M013Ba CAMO eMMUPUYHU
OaHHWU. BCUMYKKM Te3n meToam Ha ynotpeba Ha CTOMHOCTUTE Ha AONBAHUTENIHUTE UHAMKATOPKM, 0baue,
MMmaT peguua npobsiemm n 3aToBa BCE OLLE HAMA MeTo, KOMTO Aa e oblWonpueT U U3non3BaH ot
pasNMyHUTE perynatopHu opraHu. Mopaan Tesnm npobnemu, Te npoAb/XKaBaT Aa M3nonssaT
€[IMHCTBEHO NPUHLUMNA Ha ,HanpaB/siBaHa npeLeHKa”.

MpaBu BneyaTneHuwe, ye makap B lpenopbkute Ha ECCP AcHO fa e 3asaBeHo, Ye e pobpe
perynatopsbT Aa cbboAaBa NOHe NO eAUH MHAMKATOP OT BCAKA OT onpeaeneHuTe 6 Kateropmu, To B
HSAKOW CTPAHM HSKOM OT KaTeropumte He ca NpPeAcTaBeHM C HUTO eanH MHAMKaTop. Tabavua 6 aasa
MHOOPMaUMA 33 TOBA KOM KATErOPMM U C KONKO AOMbAHUTENHM WHAMKATOpA ca M36paHM oT
perynatopa Aa ce umaT npeasua npuv B3emaHe Ha pelleHWeTo 3a HmMBOTO Ha AKB. EgmHcTBEHO
®duHnaHama u Nlateua ca usbpann MHAMKATOPU OT BCUYKKM 6 KaTeropun. B Cnosakua u Hopserua
JIMNCBAT CbOTBETHO 3 UK 4 OT KaTeropumTe. CbLLO TaKa, CPeAHOCTAaTUCTUYECKM HAU-MHOTO Pas/IMyHU
WHAMKATOPM Ca M3MNOA3BaHM B NbpBaTa KaTeropus, KoATo AaBa WMHOOpPMAuUMsA 33 AMHAMMKaTa B
KpeauTupaHeTo.

ToBa ACHO NoaKpena Te3aTa, Ye HauMOHaNHWUTe perynaTtopu, Makap ga ce onuTeaT ga cnassaT
npenopvkute, AOageHn oT ECCP, wu4ecTto npegnovynTar cobcTBeHaTa cM npeueHka 3a
oneaunoHaIN3NPaAHETO Ha AKB 1 He BWMHaruM B3emart npeasua Nb/IHUA KOMNJIEKT OT PEeryiatopHu
NPENOPBKU U A0PU 3aKNKOYHEHNA OT I'IY611MKyBaHMTe n3cnenBaHuA.

35





TaGnuu,a 6: BPOﬁ Ha AONb/IHUTE/NIHUTE UHAOUKATOPU, U3N0/213BaHU OT CbOTBETHUA perysatopeH

OopraH, B pa3/IMMHUTE KaTeropmun AonNb/IHUTENTHU UHOUKATOPU

Kateropus CRO | CZE | DK | FIN
1. Uameputenun Ha AMHaMMKaTa Ha 1 )

KpeautmpaHe

2. U3amepuTenu Ha AbaroBoTo bpeme 1 1 )

Ha YacTHMA CEKTOP

3. lamepuTenm Ha NOTEHLUMANHOTO 1 1 )

3aBMLWaBaHe Ha LEHNTE Ha UMOTU

4. NamepuTenu Ha BbHLUHMK 1 1

aucbanaHcu

5. lameputenm Ha NOTEHUMANHO 1 )

HenpaBW/IHO OLUEHABaAHE Ha PUCKa

6. U3mepuTenmn Ha yCTOMYMBOCTTA HA 1 1 )

6aHKOBKM HanaHCOBM pesynTaTu

Bpoi 4ONBAHUTENHN NHANKATOPU 5 4 11

KakTo ce BuxKga, ChoBakna M36Mpa MHAWKATOPW CaMo OT NbpBUTE TPU KaTeropmu. Tosa, o6aqe, ce

ObKM Ha dakta, ye nopagu ynotpebaTa Ha UMKAOrpama 3a uMAeHTMOUUMPaAHE Ha HMBOTO Ha
CUCTEMHUA PUCK, AOMBAHUTENHUTE UHANKATOPU B Caydaa Ha CNOBaKMUA ca cCaMO U3MEPUTENU KaTo
UANO HaA NpeKaneHO BUCOKM HUBA Ha KpeauT U BUCOKM KoedUUMEHTU Ha NUBBPUAXK, KOUTO
NPOMEH/INBM OBUKHOBEHO Ca YacT OT MbpBUTE TPU KaTeropuu. WMHAMKATOpM 3a OCTaHanute
KaTeropuu, ¢ U3KAOHYEHNE Ha TaKbB 3a BbHLIHMTE AucbanaHM B MKOHOMMKaTa, Beye ce CbAbpXKaT B
LUMKNorpamaTa M CbOTBETHO He BMBa Aa ce MpMemar 3a JIMMNCBALLM OT HanpasBAABaHaTa MNpeLeHKa,
KosaTo CnoBsalukaTa LeHTpanHa 6aHKa cneasa.

YectoTaTa Ha ynotpeba Ha OTAENHUTE AOMBJAHUTENHM UHAOMKATOPU MOXKe [a ce pasrieia U Ha
HMBOTO Ha 6-Te OTAENHM KaTeropum muameputenu, npeanoxkeHu ot ECCP. Tabnuua 7 n Tabnnuya 8
0aBaT MHbOPMaLMA KON OT AOMbAHUTENHUTE NHANKATOPU € U3MNO0N3BAH Hal-YeCcTo KaTo U3MepUTen
Ha CUCTEMHMA PUCK OT JaJeHaTa KaTeropua u B KOJKO OT CTpaHuUTe, CboTBeTHO 3a 10-Te pasrnesaHu
CTpaHu 1 camo 3a cTpaHuTe oT N3TouHa Espona.

Tabnauua 7: Hait-uecto u3nonsBaH AONbAHUTENEH MHAMKATOP OT CbOTBEeTHaTa KaTteropua u 6poii
CTPaHU, B KOUTO Ce U3nos3Ba (B CKobu)

KaTteropums

Hait-u3non3saH p[ONbAHUTENEH WHAUKATOP OT
CbOoTBeTHaTa Kateropusa

1. U3ameputenu Ha guHammMKaTa Ha
KpeautupaHe

loduweH pacmexc Ha Kpedumume uau 3aemume
(06w unu paszdeneH Ha domakuHcmea u gupmu) (5)

2. UamepuTenu Ha AbArosoto bpeme Ha
YacTHUA CEKTop

CvomHoweHue  Ha  300AbMHAAOCMMA  HA
AoMaKuHCMB8ama Kbm pasnoaazaemus 00xoo (3)

3. M3mepuTtenm Ha NOTEHLMANHOTO
3aBullaBaHe Ha UeHUTE Ha UMOTU

CbomHoweHUe HA UeHume Ha Xuauwama Kom
pasnonazaemus 0oxoo (6);
Pacmexc Ha ueHama Ha #uauuwama (4)

4. UamepuTenn Ha BbHLIHK AucbanaHcu

Cando no mekyw,ama cmemxa (HOMUHQ/IHO unu 8
cvomHoweHue ¢ bBI) (8)

5. U3ameputenun Ha NOTeHUMANHO HEMPABU/IHO
oLeHABaHEe Ha PUCKa

Criped no Hosu unu no 2n06aaHU KopropamusHu
3aemu (4)

6. UamepuTenn Ha ycTonumsocTTa Ha 6aHKoOBU
6anaHCcoOBM pe3ynTaTu

KoeguyueHm Ha ausvpudxc (4); CoomHoweHue Ha
Kpedumume Kbm dernozumume (3)
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Tabnuua 8: Hait-uecto M3non3BaH AONbJAHUTENEH WMHAMKATOP OT CbOTBETHaTa KaTeropua B
cTpaHuTte ot M3TouHa EBpona 1 6poii cTpaHu, B KOMTO ce M3non3Ba, (B ckobu)

Kareropus Haii-usnonssaH ponbAHUTENEH MWHAUKATOP OT
CbOTBEeTHaTa Kateropus

1. U3ameputenun Ha AMHaMUKATa Ha foduweH pacmex Ha Kpedumume uau 3aemume

KpeautmpaHe (06w unu paszdeneH Ha domakuHcmea u gpupmu) (3)

2. amepuTenu Ha AbarosoTo bpeme Ha N/A - PaznuyHu 3a 8cAKa cmpaHa

YaCTHUA CEKTop

3. lamepuTenn Ha NOTEHLUMANHOTO Pacmex Ha yeHama Ha xcuauwama (2)

3aBMLIaBaHe Ha LEeHNTE Ha UMOTH

4. 3amepuTenu Ha BbHLWHM amcbanaHcm Cando no meKywama cmemka (HOMUHGHO UnAu 8
cvomHoweHue ¢ 6BI) (4)

5. UamepuTenu Ha noTeHUManHo HenpasunHo | CrneyuguyeH 30 cmpaHama 6opcos uHoeKc (2)

OLLeHABAHE Ha pu1CKa

6. UamepuTenn Ha ycTonumBocTTa Ha 6aHKkoBu | N/A - PasauyHu 30 8CAKA CmMpaHa

6anaHcoBM pesynTaTu

3a n3mepBaHe Ha AMHAMMKaTa B KpPeaMTUPAHETO Hal-yecTo ce M3Mos3Ba MPOCTa CTATUCTMKA 3a
pacmexa Ha kpedumume uau 3demume 8 MpouyeHmu npes nocsegHata rogumHa. B KateropuaTta
U3MEpUTEeIN Ha ObATOBOTO Opeme Ha YaCTHMA CEKTOP HaW-4ecTo CpelaHusaT WMHAOMKATop e
CbOTHOLLEHUETO MeMOy 3a0AbMHAAOCMMA HA OOMAKUHCMBAma (HUgo Ha Kpedumu unau 3aemu)
KbM pasronazaemuss Um 00xo0, JO0KaTo CaMo 3a CTpaHuTe oT M3ToyHa EBpona BbB BCSKA CTpaHa ce
W3M0/13BaT Pas/INniHU TpaHchOpMaL MM Ha MHAMKATOPM, AaBalLM MHPOPMALMA 32 TOBA CbOTHOLLEHME.
B KaTeropuaTa M3amepuTean Ha NOTEHUMANHOTO 3aBULLABAHE Ha LLEHUTE Ha MMOTU ACHO Ce OTKposBaT
CbOMHOWEHUemo Ha YyeHuUme Ha ¥uauwama KoM pasnosaazaemus 0oxo0, oKato B M3ToyHa EBpona
ce M3NoN3BaT Pas/IMYHN UHAMKATOPM KaTo HaM-4yecTo TOBa € pacmeXbm HA YeHama Ha Xuauuwama.
Mpy M3mepUTEAUTE HA BbHLWHMTE aUcHanaHCKM B MKOHOMMKATa BCUYKM CTPaHK, KOMTO ca M3bpanu aa
BK/IOYAT MHAMKATOP OT Tasu KaTeropus, cnegart casa00mo no mexkywama cMemyd uau 8 HOMUHGAAHO
omHouleHue, uau 8 cbomHouleHue ¢ bBI1, KaTo HAKoM KaTo ObeanHeHOTO KpancTBo cneaar u apyru
WHOMKATOPU B Tasu KaTeropua. B netata KaTeropus - U3MepuTeNN Ha NOTEHUMANHO HenpaBWUAHO
oLeHABaHe Ha PWUCKa, Ha EBponencko HMBO Hali-4ecTo ce WM3MN0A3BaT pPa3au4vyHU sudose cnped no
Hosume usu no 2106anHUMe KoprnopamueHu 3demu. NHTepecHOTo e, Ye Ha HMBO M3ToyHa EBpona
efBa ABe CTpaHM ca M3bpanu aa BKAOYAT MHAMKATOP OT Tasu KaTeropusa — JlaTeua u Yexusa. U B asete
CTpaHu ce M3N0/A3Ba crieyuguyeH 30 cmpaHama 6opcos UHOEeKc, AOoKATo B JlaTBMA CbLO TaKa ce
n3mepBa U cnpeoda no Kpedumume KbM GOMAKUHCMEA UAU KoM He-(huHaHcosu npednpuamus. Mo
OTHOLLEHME HA U3MEpPUTENUTE Ha YCTOMUYMBOCTTA Ha 6aHKOBM GanaHCOBM pe3ynTaTi Hai-yecTo ce
N3MON3BaT KoOe@PUUYUeHmMa HA AUBbPUOHE U CbOMHOWeEHUEMOo Ha Kpedumume Kbm deroumume, a B
M3TouHa EBpona camo Tpu OT cTpaHuTe Habno4aBaT TasW KaTeropusa W BK/AKOYBAT Pa3/IMYHM
WMHOMKATOPU 33 Hesl.

OcBeH yvecTata ynoTpeba Ha HAKONKO OCHOBHW AOMb/AHUTENHU WHOMKATOpa, OT CMMCbKA Ha
AOMBAHUTENHUTE UHAMKATOPM MO cTpaHu (AHeKc 1) Mo)Kem Aa YCTaHOBMM, Ye HAKO/JKO OCHOBHM
TpaHchOpMaLMM Ha Pas3AUYHUTE MHAMKATOPU BMBAT M3MOA3BAHM OT pPerynaTopHUTe opraHu. Hai-
4ecTo Te3u TpaHcHOPMALMM BKIKOYBAT: HOMMHAHA CTOMHOCT Ha AadeHaTa NPOMEHINBA, PACTeX Ha
CTOMHOCTTa 1 Ha rogmwHa 6a3a, CbOTHOWEHMETO MeXAy ABe NPOMEHAMBM U OTKJAOHEHWETO OT
pPaBHOBECHOTO CbOTHOLIEHWE MeKAy ABe MNPOMEHAMBU. B pasnnyHuTe BMAOBe TpaHchopmaumm
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CbLLO TaKa ce BK/OUYBA M3YMCAABAHETO HA PAaBHOBECHOTO CbOTHOLIEHWE MeXAy ABe NPOMEHANBU Ha
6asaTa Ha pas/IMYHU METOAM — He CaMo Ypes eHOCTPAHEH PeKypcuBeH ouATbP Ha XoapuK-TNpeckorT,
HO CbLUO TaKa WU C ABYCTPaHEH peKkypcuBeH GpuaTbp ¢ ynotpebaTta Ha NPOrHO3HU cToMHocTU. OcBeH
TOBA, CblUMTE AOMBAHUTENHN UHAMKATOPM moraT Aa 6bAaT M3MOA3BaHM, HO M3YMCAEHW CaMo Ha
6asaTa Ha OTAefNleH CEeKTOp Ha MKOHOMMKAaTa. PerynaTopHMTE OpraHM CbLiO Taka 4Yecto B3MMaT
PELIEHMNATO CM M Bb3 OCHOBA Ha Beye NpUeTUTe Apyrn MakponpyaeHUMaaHN UHCTPYMEHTU U TEXHUTE
aKTUBHM KbM MOMEHTa HMBa.

Mo-peTanneH npernes Ha AeACTBMATA Ha HALWMOHANHUTE Pery1aToOpPHU OPraHn CbLLo PasKpuBea, Ye
HAKOW OT TAX Ce OMNWUTBAT Aa CAefAT MAKCMManHo ronsm 6pon Apyr MHAMKATOPM, OOPU M3BLH
n3bpaHUTe AONBAHUTENHU WHAMKATOPW, KOETO A3 MM Jafe AOMbAHWUTENHA WHbopMaumsa 3a
CbCTOAHMETO Ha MKOHOMMKATA M Ha PMHaHcoBaTa cuctema. Hanpumep B cnyvasa Ha JlaTBuA, makap
KOHKPETHUTE AONBAHUTENHU UHAMKATOPM A3 ca M3BPOEHM N JaHHUTe 3a TAX Aa ca Ny6AMKYBaHM, TO
OT Ny6/aMKyBaHUTE pelleHna Ha Komucmata no puHaHCOBM M KanuTanoBM Nasapu CTaBa ACHO, Ye TA
B3MMa npeasua M Apyru MHAMKATOPU MO CBOE YCMOTpPEeHuMe — Hanpumep CbOTHOLWEHWETO Ha
roguLHUTE JINXBEHW MNAWaHMA Ha 4YacTHMA cektop KbM BBIM (PeweHne Ha Komwucuata or
21.01.2015), KaKTO 1 CbOTHOLWEHNETO MeXKay banaHca Ha 3aemuTe Kbm BB 1 HMBOTO Ha MHbNaUMA
(PeweHwne Ha KomucusaTa ot 29.07.2015).

Tol KaTo nopagu NPUHUMNA Ha ,HanpaBAABaHa NpeleHKa“, AOMbAHUTENHUTE WHAMKATOPM
3HAaYMTENHO BapupaTt No CTPaHW, TOBA NPaBU KOMYHWKaUUATA WU NPO3PAYHOCTTA MO OTHOLWIEHMe Ha
Te3n AOMbAHUTENHU UHAMKATOPU OLLe NO-BaxKHa. ACHOTO npeacTaBAHe OT CTpaHa Ha perynatopHuA
OpraH Kak ce 13BbpLUBA ,HaMNpaBasBaHaTa NpeLeHKa” B KOHKPeTHaTa cTpaHa BoAM 40 no-edeKTUBHA
MaKpornpyaeHumanHa noamMtuka. Taka peleHMeTo NO OTHOLWEHWe Ha npwuaaraHato HUBo Ha AKB
0b6MKHOBEHO 6MBA CbMBTCTBAHO OT 0OSICHEHWE U AAHHW He camo 3a pedepeHTHMA MHAMKATOP, HO U
32 AOMbAHUTENHUTE MWHAMKATOPW, W3NOA3BaHW NpPUM B3emaHe Ha pelweHueto. TosBa ocurypsasa
NPO3PaYHOCT U CUTYPHOCT Ha y4yacTHULMTE Ha PUMHaAHCOBUTE NasapuM U UM AaBa Bb3MOMKHOCT Aa
OYaKBaT AEeNCTBUATA Ha perynatopa, KOETo aBTOMATMYHO 3acunBa edekTa Ha pasanvyHuTe
MaKponpyaeHUnanHn NOAUTUKN.

I'. UHAUKaTOpPH, KOMTO CUTHAJIM3UPAT 3a HYKAATa OT HaMaJIssBaHe WU
II'bJIHO 0CBOOGOKAaBaHe Ha AKB

KakTo cnomeHaxme no-rope, MHAMKaTOPUTE, CUrHaNM3MpPaLLM 3a NOTPEBHOCTTa OT aKTUBUPaHe
Ha AKB, 06MKHOBEHO He ca CbLLMTE KaTo Te3u, NoaxXoaalLM 3a CUTHaU3MpPaHe Ha HeobXxoAMMOCTTa OT
HamansBaHe UM NMbHO 0CBOOOKAaBaHe Ha Beye cbliecTByBawmTe AKB. B gonbaHeHWe Ha ToBa, Tbid
KaTo MaKponpyaeHuuManHata MoAMTUKA BCe Ollle e B HayaloTo Ha CBOETO passBuTne wu
MbpPBOHAYANIHOTO aKTMBUPaHe Ha bydepuTe e c NPeaAnMCTBO, TO MHAMKATOPUTE 33 HaManaBaHe unu
NbAHO ocBoboxkaaBaHe Ha AKB Bce ouwe He ca To/KOBa A0b6pe MpoyyeHM WM u3cnenBaHUATa 3a
HaMUpaHeTO Ha OMTUMasfIHWUTE TakMBa MHAMKATOPM ca mManobpoiHu. Tesm nHaukatopu, obade, ca
CbBCEM Pa3MYHM MO CBOATA CbUWHOCT, 3aWETO Te TpAbBa Aa cUrHaaMsMpaT 3a MOMEHTHOTO
CbCTOSIHME Ha PUMHaAHCOBATa CMCTEMa M CbOTBETHO 3a Hy)KAaTa OT OTnyckaHe Ha bydepuTe Kato
peakumMa Ha C/y4BalloTO Ce B MOMEHTa B CUCTEMATa, A0KaTO UHAMKATOpUTE 3a aKTMBMpaHe Tpsabsa
[a VMMaT CUTHa/NM3UpalWM KadecTBa M NpeaBapuTeNHO Aa NOoKa3BaT HaTpynBaHETO Ha CTpec B
cucTemata, KOMTO MOXKe fa Aoseae Ao npobnemu B 6baeleTo. 3aToBa 33 eheKTUBHU MHAMKATOPY 33
HamansasBaHe WAW MbAHO ocBoboxaasaHe Ha AKB 4yecto ca NOCOYBaHW Pas3NYHU MHAMKATOPM,
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NOKa3BaWwn MOMEHTHOTO CbCTOAHME Ha d)MHaHCOBVITe nas3apu KaTto Hanpumep pasanyHute
HauMOHa/THN UHOEKCHK 3a (I)MHaHCOBVIﬂ cTpec n Apyrn nasapH1M MHOAWKATOPU C BUCOKA 4YeCTOoTa KaTo
Hanpumep cnpenoBeTe, KakTo U APYrv NOKa3aTes/i 3a BEPOATHOCTTA OT d)aﬂMTM nnn CTpec Ha nasapa.

6. U3Boau

Ha 6a3a Ha npeacTaBeHMA aHa/IM3 MOXKEM A3 3aKAHUYUM, Ye BbBEXKAAHETO Ha aHTUUUKANYHMK
Kanutanosu 6ydepu Ha HaLMOHA/NHO HMBO M3UCKBA MbPBOHAYa/IHO 33a4bAOOYEHO MpPOy4YBaHE Ha
HauMoHaNHUTe cneunduKn B JageHaTa CTpaHa 3a YCTaHOBABaHE [OKOJIKO CTaHAapTHaTa
MeTOZ0/10MMA 33 B3eMaHe Ha pelleHna No oTHoweHue Ha HMBOTO Ha AKB e nogxoaslla B gageHarta
KOHKPETHA MKOHOMMKA M PpUHaAHCOBA cucTema. MaKap HAKONKO CTPAHW Aa HAaMWMpAT CTaHAApPTHMA
noaxona 3a noaxoAAll, AOCTa NOBeYe Ca CTPaHUTe, KOMTO NpMemMaT HAKAKbB BUA, U3MEHEHUA cnopes,
cneundurKknuTe Ha MKOHOMMUKUTE CU. B TO3M TEKCT cme pas3rnefann HAKOAKO BMAA U3IMEHeHuA —
ynoTtpebaTta Ha no-passinyHa gedbMHUUMA 33 KpeanuTu, ynoTpebaTa Ha pa3IMUeH nepuoa oT AaHHU OT
MAKCMManHO HanuyHus, ynotpeba Ha pasamMyeH GUATBP 33 M3YUC/AABAHE HA TPeHAa, KAKTo M
HaMbJ/IHO Pa3/IMYeH UHAMKATOP, CAyKell, 3a pedepeHTeH UHAMKATOP.

daKTbT, Ye TpM OT neTTe cTpaHu oT M3ToyHa EBpona, KouTo Beye ca npuenn AKB, He cnepggaT
CTPUKTHO CTaHAApTHaTa METOA0/0rMMA 3a ONpeaensaHe Ha HUBOTO My, NpegoxKeHa oT BKBH, rosopu
3a TOBA, Y€ TO3M METO/, Ha U3YMC/IEHNE MOXKe B He e Hall-NoAXOoAALL, 3@ TO3M TMN MKOHOMUKK. 3a Aa
Ce Hamepu HauYMH 33 M3YUCIAEHME Ha pedepeHTHUA MHAMKATOP M Ha ONTUMANHW NpasBuaa 3a
aKTMBMPaHe Ha pas/iMyHM HMBaA Ha AKB B bbarapus, cnegsa Aa ce HanpaBaT 3a4bA60YEHN aHANU3H,
KOUTO A3 PasKpUAT Hal-NoAXOAALMTE Bb3MOMHW UHAMKATOPWU, KOUTO OTrOBapPAT Bb3MOXHO Hali-
[obpe Ha cneumMduyHMTE HaUMOHANHW ocobeHocTM. TakMBa aHanM3M moraTt da 6baaT oT TMna Ha
npeaoXKeHUTe MOAEeNN 33 MAEHTUOMUMPAHE HAa MHAMKATOPU 3a PaHHO CUrHanusmpaHe. [okaTto
HAKOW CTPaHu Beye Ca U3MNOo/13Ba/v TakMBa MOAE/M 3a 4@ HAMEPAT ONTUMAIHUTE 33 TAX UHAUKATOPY,
TO Apyru ca u3bpann MHANKATOPK, KOMTO KaTo LAMO CBUAETE/CTBAT 38 HA/IMYMETO HA BUCOKM HMBA Ha
UMKANYEH CUCTEMEH PUCK M M3MNOA3BAT TAX. [0-KOHKPETHUAT aHanus, obadye, BbB BCEKWU Cayyait
usrnexaa no-obellasall, TbiA KaTto B3MMa MpeasBua MHOMECTBO AeTai/iv, KOMTO aHaiu3bT Ha
MeXAyHapoAHO HMBO MNponycka. Ypes npunaraHeTo Ha NOAO6HM TEXHWMKM HaA HALMOHANHO HUBO,
perynaTopHUTe OpraHM MMaT Bb3MOMKHOCTTA A3 NpUemaT MEeTOAONO0MMA, KOATO Aa e ONTUMAsHO
Haco4YeHa KbM 0COBEHOCTUTE Ha KOHKPETHaTa HauMOoHaNHa MKOHOMMKA. o To3n HauyMH morart 4a ce
pPeann3npaT Hamb/HO Bb3MOMKHOCTUTE HA AaHTULMKANYHUTE KanuTanosn 6ydepn KaTo MHCTPYMEHT 3a
HamMa/sisiBaHe Ha HUBOTO Ha LUMKIMYHUA CUCTEMEH PUCK M CbOTBETHO 32 HAaMA/IBaHe Ha BEPOATHOCTTA
OT Cepmno3HN GMHAHCOBU KPM3K, Ab/XKALLM Ce Ha NPeKasieHo BUCOKM HMBA Ha KpeauTuTe, B 6baele.

39





HN3nosi3BaHa J/lutepaTtypa

Aikman, D., Haldane A. and Kapadia, S. (2013), Operationalising a macroprudential regime: goals,
tools and open issues, Banco de Espana Financial Stabilitity Journal, No 24, pages 9-30, 2013

Alessi, L., and C. Detken (2009). Real time early warning indicators for costly asset price boom/bust
cycles: a role for global liquidity, ECB Working Paper Series no. 1039, March.

Alessi, L. and Detken, C. (2013), “A Random Forest Trigger for Countercyclical Capital Buffers”,
European Central Bank, mimeo.

Anh, Vo Thi Quynh (2011): “Countercyclical capital buffer proposal: an analysis for Norway”, Staff
Memo 3/2011, Norges Bank.

Aoki, K., J. Proudman and G. Vlieghe (2004): “House Prices, Consumption, and Monetary Policy: A
Financial Accelerator Approach.” Journal of Financial Intermediation, 2004 13(4): 414-35.

Babecky, J., Havranek, T., Mateju, J., Rusnak, M., Smidkova, K., Vasicek, B., 2012. "Banking, debt and
currency crises. Early warning indicators for developed countries", ECB Working Paper Series No.
1485.

Bank for International Settlements (BIS), 2010, Guidance for national authorities operating the
countercyclical capital buffer

Bank of England (2014): The Financial Policy Committee’s powers to supplement capital
requirements — a Policy Statement, January

Bank of England, 2015, Financial Stability Report, Part B: Resilience of the UK financial system, pp. 25-
33, July 2015, Issue No. 37,

Bank of Finland, 2014, How should the countercyclical capital buffer requirement be applied?, Bank
of Finland Bulletin 2, 2014

Barrell, R., and D. Karim (2012). “Macroprudential policy and credit: the right question but the wrong
answer”

Bernanke, B., Gertler, M. and Gilchrist, S. (1999): “The Financial Accelerator in a Quantitative

Business Cycle Framework.” Handbook of Macroeconomics: 1341-93.

Borio, C. and Drehmann, M. (2009), “Assessing the risk of banking crises — revisited”, BIS Quarterly
Review, March, pp. 29-46

Borio, C and Lowe, P. (2002): “Assessing the risk of banking crises”, BIS Quarterly Review, December,
pp 43-54

CGFS (2012), “Operationalising the selection and application of macroprudential instruments”, CGFS
papers, No 48, December

Croatian National Bank 2014, Financial Stability (Report), p. 54-61 (Box 4: Financial cycles and
countercyclical buffer calibration), N13, Year 7, VIl 2014

40





Czech National Bank, 2013, Financial Stability Report 2012/2013, p. 82-86
Czech National Bank, 2014a, Financial Stability Report 2013/2014

Czech National Bank, 2014b, Notification of the first setting of the countercyclical capital buffer rate
for the Czech Republic, 12 September 2014

Czech National Bank, 2015a, Financial Stability Report 2014/2015

Czech National Bank, 2015b, Notification of the setting of the countercyclical capital buffer rate for
the Czech Republic, 6. February 2015

Czech National Bank, 2015c, Notification of the setting of the countercyclical capital buffer rate for
the Czech Republic, 25. March 2015

Czech National Bank, 2015d, Notification of the setting of the countercyclical capital buffer rate for
the Czech Republic, 16. June 2015

Danish Systemic Risk Council, 2014, “Memo on the countercyclical capital buffer”, 19 December 2014

Dell’Ariccia, G., Igan, D., Laeven, L., Tong, H. with Bakker, B. and Vandenbussche, J. (2012). Policies
for macrofinancial stability: how to deal with credit booms, IMF Staff Discussion Note, June.

Detken et al. (2014), "Operationalising the countercyclical capital buffer: indicator selection, -
threshold identification and calibration options", European Systemic Risk Board, Occasional Paper
Series, No. 5/2014.

Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to
the activity of credit institutions and the prudential supervision of credit institutions and investment
firms, amending Directive 2002/87/EC and repealing 2006/48/EC and 2006/49/EC. OJ L 176,
27.6.2013, p. 338.

Drehmann M. and M. Juselius (2013): ‘Evaluating early warning indicators of banking crises:
Satisfying policy requirements’, BIS Working Paper No. 421, August

Drehmann M. and K. Tsatsaronis (2014): ‘The credit-to-GDP gap and countercyclical capital buffers:
guestions and answers’, BIS Quarterly Review, March, pages 55-73.

Drehmann, M., Borio, C. and Tsatsaronis, K. (2011). “Anchoring countercyclical capital buffers: the
role of credit aggregates”, International Journal of Central Banking, vol. 7(4), pp. 189-240, December.
— (2011). Characterising the financial cycle: don’t lose sight of the medium term!, BIS Working Paper
no. 380, June.

Edge, R and Meisenzahl, R (2011), ‘The unreliability of credit-to-GDP ratio gaps in real-time and the
implications for countercyclical capital buffers’, International Journal of Central Banking, Vol. 7, No. 4,
pages 261-98.

ESRB 2014a, ESRB Handbook on Operationalising Macro-prudential Policy in the Banking Sector

ESRB 2014b, Recommendation of the European Systemic Risk Board of 18 June 2014 on guidance for
setting countercyclical buffer rates (ESRB/2014/1)

41





Ferrari, S., Pirovano, M., 2015., "Early warning indicators for banking crises: a conditional moments
approach.", MPRA Paper No. 62406.

Finansinspektionen 2014, Regulations Regarding The Countercyclical Buffer Rate (Decision
Memorandum), p. 11, September 2014

Finansinspektionen 2015, Regulations Regarding The Countercyclical Buffer Rate (Decision
Memorandum), p. 6, June 2015

Finansinspektionen, 2015, Decision Memorandum: Amendment to regulations regarding the
countercyclical buffer rate, 22/06/2015

Gerdrup, K., Kvinlog, A. and Schaanning, E. (2013): “Key indicators for a countercyclical capital buffer
in Norway — Trends and uncertainty”, Norges Bank Staff Memo 13/2013.

Gerdrup, Karsten R. (2003): “Three episodes of financial fragility in Norway since the 1890s”, BIS
Working Papers No 142, October 2003.

Gersl, Adam & Seidler, Jakub 2012. "Credit Growth and Countercyclical Capital Buffers: Empirical
Evidence from Central and Eastern European Countries," Working Papers IES 2012/3, Charles
University Prague, Faculty of Social Sciences, Institute of Economic Studies, revised Feb 2012

Hagelund, K. and Sturgd, M.; (2012): “Norges Bank’s output gap estimates”, Norges Bank Staff Memo
7/2012.

lacoviello, Matteo (2005): “House Prices, Borrowing Constraints and Monetary Policy in the Business
Cycle.” American Economic Review 95 (3): 739-764

International Monetary Fund (IMF, 2011): ‘Towards operationalizing macroprudential policies: when
to act?’, Global Financial Stability Report, Chapter 3, September.

Juks, Reimo; Melander, Ola, 2012, Countercyclical capital buffers as a macroprudential instrument,
Stockholm: Sveriges Riksbank

Kalatie, Simo and Laakkonen, Helind and Tol6, Eero, 2015, Indicators Used in Setting the
Countercyclical Capital Buffer (March 11, 2015). Bank of Finland Research Discussion Paper No.
8/2015

Kauko, K., 2012, Triggers for countercyclical capital buffers, Bank of Finland 7/2012

Kindleberger, C. (1989). Manias, Panics and Crashes: A History of Financial Crises, New York, Basic
Books

Laeven, L., Valencia, F., 2012. "Systemic Banking Crises: A New Database", International Monetary
Fund, WP/12/163.

Latvian National Bank 2015, Decision on setting the CCB rate, 21.01.2015

Lietuvos Bankas, 2015a, Countercyclical capital buffers: Background Material for Decision, June 2015

42





Lietuvos Bankas, 2015b, Notification regarding the countercyclical capital buffer in Lithuania, 29 June
2015

Mendoza, Enrique G. (2010): “Sudden Stops, Financial Crises, and Leverage.” American Economic
Review, Vol. 100, No. 5, December 2010, pp. 1941-1966

Minsky, H. (1986). Stabilizing an Unstable Economy, New Haven, Conn., Yale University Press
Narodna Banka Slovenska, 2014, Financial Stability Report, November 2014, p. 46

Narodna Banka Slovenska, 2015, Financial Stability Report, May 2015, p. 49

Narodna Banka Slovenska 2015, Quarterly Commentary On Macroprudential Policy (Janu 2015),p. 11
Norges Bank, 2013a, Criteria For An Appropriate Countercyclical Capital Buffers, Paper No.1, 2013

Norges Bank, 2013b, Monetary Policy Report 2/2013, Chapter 2: Financial Stability — Measuring
Financial Imbalances

Ravn, M. O. and H. Uhlig, 2002, "On Adjusting the Hodrick-Prescott Filter for the Frequency of
Observations", Review of Economics and Statistics

Reinhart, C., and K. Rogoff (2009). This time is different: Eight Centuries of Financial Folly, Princeton
University Press.

Repullo & Saurina, 2011, The Countercyclical Capital Buffer Of Basel lll: A Critical Assessment; CEPR
Discussion Paper Series 8304

Riiser, Magdalena D. (2005): “House prices, equity prices, investment and credit — what do they tell
us about banking crises? A historical analysis based on Norwegian data”, Norges Bank, Economic
Bulletin 2/2005, pp. 145-54.

Rychtarik, S, 2014, "Analytical background for the counter-cyclical capital buffer decisions in
Slovakia", Biatec, Vol. 22, No 4, Narodna banka Slovenska, Bratislava, 2014.

Schiller (2000), Irrational Exuberance, Princeton University Press

Schularick, M., and A. Taylor (2012). “Credit Booms Gone Bust: Monetary Policy, Leverage Cycles, and
Financial Crises, 1870-2008”, American Economic Review, American Economic Association, vol.
102(2), pp. 1029-1061, April

Seidler, J., Plasil, M., Hlavac, P., Konency, T., 2014, An Indicator of the Financial Cycle in the Czech
Economy, in: Czech National Bank, 2013, Financial Stability Report 2013/2014, p. 118 — 127

Storting Report on the Banking Crisis, 1998, Report of the commission appointed by the Storting to
investigate the banking crisis (1998) (in Norwegian).

Swedish Riks Bank, 2014, Financial Stability Report, 2014/1, (The Countercyclical Capital Buffer)

Valinskyte & Rupeika, 2015, Leading Indicators for the Countercyclical Capital Buffer in Luthiania,
Occasional Paper Series 04/2015

43





AHekc 1 - Ta6/iMIM HA AOIIbIHUTE/THUTE UHANKATOPHU

Kateropuun gonbaHUTENHU MHAUKATOPU 3@ aKTUBaumAaTa Ha AKb

1. M3mepuTenu Ha AMHAMMKaTa Ha KpeauTupaHe (Hanpumep pPbCT Ha peasiHoTo 06LLo
KpeguTupaHe WM Ha peanHoTo 6aHKOBO KpeauTUMpaHe, OTK/IOHEHMETO B
TeHAeHUMATa Ha aedampaH M3)

2. V3mepuTtenn Ha AbAroBOTO Hpeme Ha YacTHUA CeKTop (Hanpumep CbOTHOLIEHWETO
obcnyKBaHe Ha Ab/ra CNpsamo 40X04a);

3. M3mepuTenn Ha nNOTEHUMANHO 3aBMWABaHE Ha UEHW Ha MMOTU (Hanpumep
CbOTHOLWIEHMA LEHa/[oxod Ha TbProBCKU U KUAMWHU  HEABUXUMWU  MMOTH,
OTK/IOHEHMUA B LLEHUTE U TEMMNOBE Ha PacTex);

4. UN3mepuTenn Ha BbHWHKU gucbanaHcy (Hanpumep canga no TeKyWmTe CMETKM KaTo
cboTHoLeHMe Kbm BBM);

5. M3mepuTtenn Ha NOTeHUMANHO HENPaBUIHO OLEHABAHE Ha pPUCKa (Hanpumep pbCT
Ha peanHaTa LeHa Ha COBCTBEHUA KanuTan);

6. Uameputenn Ha ycToMumBOCTTa Ha 6aHKoBM 6anaHcoBuM pesynTatn  (Hanpumep

KoedULMEHTN HA IMBBPULK);
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AonbaHUTENHU UHAOUKATOPU NO CTPaHU

AaHua

JlutBa

Hopserusa

XbpBaTcKa

2. KoepumumeHT Ha
obcnyKBaHe Ha
Abara

1. OTKNOHeHue B
pPaBHOBECHOTO CbOTHOLLEHWNE
Ha 6aHKOoBUTE 3aemM (Kbm
YacTHUA HePUHAHCOB CEKTOP)
KbM BB (cpegHonpeTerneHa
NPOrHo3Ha CTOMHOCT 3a NeT
roguvHW Hanpeg, Ha
TPUMeCceYHa OCHOBa,
u3ymcneHa c ynorpebara Ha
dunTbpa Ha X-N)

3. UeHun Ha
HKUANLWHUTE UMOTHU

1. Pactex Ha
KpeauTtute

3. OTKNIOHEHME OT
PaBHOBECHOTO
CbOTHOLLEHNE Ha
LEeHUTe Ha
KunuuwaTa u
agoxoauTe

3. OTKNOHEeHWe B
CbOTHOLLIEHUETO MeKIY
LEHUTE Ha KUAULWHUTE NUMOTHU
W 4OX04MUTE OT AbAroTPaliHUA
My TpeHZ, (A0NbAHEH C
nporHosa)

3. LleHuTe Ha
HMUNNLWHUTE UMOTHU
KbM pasnonaraemus
[0Xxo4 Ha
OOMaKMHCTBaTa

2. MogenHo
6a3upaH uHAgMKaTop
(Hanp. oueHKa Ha
obuaTa
KpeautocnocobHocT
Ha ceKTopa Ha
HeABMXUMUTE
UMOTH)

5. Cnpeg no HoBM
3aemu

4. CboTHOWEHME Ha CangoTo
Nno Tekyl,ata cmeTKa Kbm BBl

5. KoepunumeHT Ha
dUHAHCKpPaHe Ha
enpo Ha
HOPBEXKKNUTE
KpeauTHM
NHCTUTY LN

3. HagueHsBaHe Ha
HKUAULHUTE UMOTH

6. KoednumeHT Ha

6. CboTHOLLIEHME Ha

4. Canpgo no

NIMBbPUAK 6aHKOBUTE 3aEeMU KbM TeKylata cMeTKa
AenosutuTe
6. Kanntanusauyma
Ha cuctemarTa
U3TOUHUK:
Danish Systemic Risk | Lietuvos Bankas, 20153, Norges Bank 2013, Croatian National
Council, 2014, Countercyclical capital buffers: | Criteria For An Bank 2014, Financial

“Memo on the
countercyclical
capital buffer”,
19 December 2014

Background Material for
Decision: p. 8, June 2015,

Appropriate
Countercyclical
Capital Buffers,
Paper No.1, 2013

Stability,
p. 58, N13, Year 7,
VIl 2014
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AonbAHUTENHMU MHAOUKATOPU NO CTPaHU

Yexus Narteua ®duHnaHgua
1. Hosu baHKoOBM 3aemun 1. ToguweH pactex Ha 3aemuTe (B %) 1. OTKNIOHEHME Ha
(kbM He-pUHaHcoBUTE PaBHOBECHOTO

npegnpuAaTma)

CbOTHOLLEHME MeXAaY
KpeauTute Ha
AOMaKMHcTBaTa Kbm BBl

1. HoBn 6aHKOBM 3aemu
(kbm pomaKkuHcTBaTa)

2. KoednumeHT Ha nMxBeHUTe
nnawaxma Kkbom BBIM (B %)

1. CboTHOWeEHME Ha
6aHKOBUTE KPeauTN KbM
BBN

2. CbOTHOLWEHME Ha
KpeauTtuTe Ha
[AOMaKMHCTBaTa KbM
O6pyTHUA pasnosaraem

aoxon,

2. CboTHOLWEHME HA NOKPUTHE Ha
NINXBEHUTE NNalaHUA Ha He-
¢duHaHcoBUTE NpeanpuAaTuA (NnasBawla
cpefHa CTOMHOCT 3a 4 Tpumeceums)

2. CbOTHOLWIEHME Ha gbAara
Ha AOMAKMHCTBATA KbM
pa3nonaraemua goxoa,

2. CbOTHOLWEHME Ha
Kpeantute Ha He-
dUHaHcoBUTE
npeanpuATNA Kbm
onepupaLLma N3NULWBK

3. loguweH pacTex Ha MHAEKca Ha
LeHaTa Ha XuauuwaTa (8 %)

2. KoedpuumeHT Ha
obcnykBaHe Ha AbAara

3. PacTeX Ha LeHuTe Ha
UMoTUTE (roguLLeH pacTex
B HMBOTO Ha LieHuTe, B %)

3. KoeduumeHT Ha LeHuTe Ha
KUAMLWATA KbM MHAEKC Ha cpegHaTa
3annara

3. CbOTHOLLEHME LUEeHU- Ha
MKUAULLHU MMOTU/ Boxoam

4. KopurupaHo cango no
TeKylaTa cmeTKa Kbm BBI1
(8 %)

4. Canpo no TeKyLlata cMmeTka Kbm BB
(8 %)

3. PacTex Ha ueHaTta Ha
Xunuuwarta

5. Cnpep no kpegutute
KbM SOMAKMHCTBATA

5. MHpekc Ha akumuTe OMX Riga
(OMXR)

4. Canpo no TeKkywara
cmeTKa (% ot BBIM)

5. Cnpep no kpegutute
KbM [OMAKMHCTBATA KbM
He-pUHaHCoBM
npeanpuaTua

5. UHpekc Ha akuymTe OMX Baltic
Benchmark (OMXBB)

5. Cnpeg Ha
OEeHOMUHUPAHUTE B €BPO
KOopnopaTuBHM 0bauraumnm

5. PX (cToKOB MHAOEKC —

6. KoednumeHT Ha NMMBBPUAK

5. VIX (MHAeKc Ha

TpUMmeceyHa cpeaHa BONATUNHOCTTA)
CTOMHOCT)
6. KoedpnumeHT Ha
NNBBPUOXK
6. CboTHOLWIEHNE KpeaunTun
KbM L,eno3ntm
U3TOUHUK:

Czech National Bank, 2013,
Financial Stability Report
2012/2013, p. 82

Czech National Bank, Data
for the calculation of
parameters for setting the
countercyclical capital
buffer rate

Latvian National Bank 2015,

Additional Indicators, 29.04.2015
(Downloaded from:
http://www.fktk.lv/en/publications/ma
croprudential-
supervision/countercyclical-capital-
buffer.html )

Kalatie et al. (2015),
Indicators Used in Setting
the Countercyclical Capital
Buffer . Bank of

Finland Research Discussion
Paper No. 8/2015
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AonbaHUTENHU UHOUKATOPU NO CTPaHU

Wseuuna*

CnoBakua*

O6epuHeHo Kpancrteo

1. KpeauteH pacrex (06wwm
Kpeantu)

1. loaunweH pactex Ha gbarosete
Ha AOMAKMHCTBaTa

1. HomnHaneH KpeanuTeH
pacTex

1. HMBO Ha KpeanTute Kom
OOMaKMHCTBaTa

1. loaunweH pactex Ha gbarosete
Ha dupmuTe

4. HeTHa no3mMuMA Ha BbHLUHUTE
aKTUBMU

1. HuBa Ha KpeauTuUTe Kbm
KOpPMOpaTUBHMUA CEKTOP

1. OTKNOHeHWe OT PpaBHOBECHOTO
CbOTHOLLEHME MEXAY BbTPELLHN
KpeanTtn n npuxoam

4. bpyTeH BbHLWeEH AbAr

1. 3aemu Ha JOMaAKMHCTBaATa
OT PUHAHCOBM UHCTUTYLINK

1. OTKNOHeHWe OT PpaBHOBECHOTO
CbOTHOLLEHWNE KpeauTh B
CTpaHaTa Kbm BBIN

4. NHQMKATOp Ha ekcnosuuumTe
W3BbH CTpaHaTa

1. 3aemu Ha pupmuTe oT
GUHaAHCOBU MHCTUTYL MU

1. loanweH pacTeX Ha 3aemuTte
KbM JOMaKMNHCTBATA

4. Canpo no TeKywarta cCMeTKa

2. CboTHOWEHME Ha
334N bXKHANOCTTA Ha
OO0MAKMHCTBATA KbM
pasnonaraemua goxos,

1. FoauWweH pacTex Ha 3aemuTe
Kbm dnpmute

5. KoedpumumeHT Ha
KPaTKOCPOYHO PUHAHCMpPAHE Ha

eapo

2. CboTHOLWEHME Ha
NINXBEHUTE NNaWaHNSA KbM
poxoaute

1. CboTHOLWEHME Ha KpeanTnte
Ha AOMaKMHCTBaTa Kbm BBI

5. CpeaHo pUCKOBO Terno

3. CbOoTHOLWEHME Ha ueHuTe
Ha }UAULLATA KbM
pasnoJsiaraemma gOXon,

1. CboTHOWEHUE Ha KpeguTute
Ha ¢pmpmmTe Kbm BBIM

5. AbvarocpoyeH peaneH AnNxXBeH
NPOLEHT

4. Canpo no Tekywara
CMeTKa

1. OTKNOHeHWe B paBHOBECHOTO
CbOTHOLEHME Ha BaHKoBUTE
33eMM KbM pasnosiaraemus

aoxon,

5. VIX (MHAeKc Ha
BONATMNIHOCTTA)

6. CbOoTHOLWEHMe Ha KanuTan
OT NbpPBU pes KbM 0bLwmTe
aAKTUBU

1. CboTHOWeEHUe Ha baHKoBUTe
33eMM KbM pasnosiaraemus

aoxon,

5. Cnpeg no rnobanHute
KOpNopaTMBHM 06aMraLmum

6. KoeduuymeHT Ha 6asos
cobCTBEH KanuTan oT MbpBU

pea

1. logMwHa npomaHa Ha
CbOTHOLLEHNEeTO Ha baHKoBUTE
33aeMM KbM pasnonaraemus

aoxon,

5. Cnpepn no HoBM 3aemu

6. LleHn Ha cobcTBEeHUS
KanuTan

2. lvarose Ha 4OMAKWHCTBATa
Kbm BBl

6. Bb3BpbLL,AEMOCT Ha aKTUBUTE

2. CboTHOLWEHNe CTOMHOCT Ha
3aema/CTOMHOCT Ha
obesneyeHMeTo 3a HOBU 3aeMm

6. CbOTHOLLUEHUE 3aEMUN KbM
[enosunTu

2. CbOTHOLWIEHME AbATOBE HA
dmnpmute Kbm BBI

6. Ma3apHN MHAMKATOPM 33
Abnrose Ha 6aHKNUTE

2. OTKNOHEHME OT PAaBHOBECHOTO
CbOTHOLLIEHME MeXay 06Lm
Ob/IroBE N NpUxoam

6. NasapHu MHAMKATOPM 33
cobcTBEHUA KanuTan Ha BaHKuTe

3. MHaeKc Ha dMHaHcoBaTa
AOCTBMNHOCT Ha MAnwaTa

6. KoedunumeHT Ha KanuTanosa
afeKBaTHoCT
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‘ 6. KoednumneHT Ha "MBbpPULK

U3TOYHUK:

Finansinspektionen 2014,
Regulations Regarding The
Countercyclical Buffer Rate,
p. 11, September 2014
Finansinspektionen 2015,
Regulations Regarding The
Countercyclical Buffer Rate,
p. 6, June 2015

Narodna Banka Slovenska 2015,
Quarterly

Commentary On Macroprudential
Policy

(January 2015), p. 11

Bank of England, 2015, Financial
Stability

Report, Part B: Resilience of the
UK

financial system, pp. 25-33, July
2015,

Issue No. 37

* - NOCoOYeHM ca eAMHCTBEHO 06LLMTE MHAMKATOPU 33 LMKANYEH CUCTEMEH PUCK, @ HE KOHKPETHUTE,
KOWUTO AaBaT MHPopMaUMA 3a HyKAaTa OT aKTMBUpPaHe Ha AKB
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AHekc 2 - CIMCBK Ha peryJJaTOpHUTE OPraHM 1o CTpaHu

CrpaHa

PerynatopHute opraHu

JlatBuA

Financial and Capital Market Commission (FCMC), http://www.fktk.lv/en
The Bank of Latvia (https://www.bank.lv/en)

The Macroprudential Council

MuHucTepcTBo Ha duHaHcuTe (http://www.fm.gov.lv/en/)

LWseuus

Finansinspektionen (http://www.fi.se/)
Sveriges Riksbank (http://www.riksbank.se/ )

Yexuna

Czech National Bank
https://www.cnb.cz/en/

Hopserusa

Norges Bank (npenopbKa 3a HuBoTO) (http://www.norges-bank.no/ )
Financial Supervisory Authority (npenopbtKa 3a HMBOTO)
(http://www.finanstilsynet.no/en/ )

MUHUCTEPCTBO Ha GUHAHCUTE (B3EMaHe Ha pelueHnATa)

BenukobpuraHua

Komucusa no puHaHcoBaTta nonnTmka (4act ot Bank of England)
http://www.bankofengland.co.uk/financialstability/pages/fpc/default.aspx

duHnaHgua

FIN-Financial Stability Authority Board
(http://www.finanssivalvonta.fi/en/Pages/Default.aspx)

AaHuna

The Systemic Risk Council (http://risikoraad.dk/in-english )
MuHUCTepcTBO Ha BUsHeca U pactexka (http://www.evm.dk/english )

CnoBakuA

Narodna banka Slovenska
http://www.nbs.sk/

XbpBaTtua

Financial Stability Council (B3emaHe Ha pelueHUATa)
http://www.vfs.hr/eindex.html

Croatian National Bank (aHanu3 Ha TekylaTa cutyauus)
http://www.hnb.hr/eindex.htm

Jlutea

Central Bank Of the Republic of Lithuania
https://www.lb.Ilt/en index.htm
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http://www.fktk.lv/en

https://www.bank.lv/en

http://www.fm.gov.lv/en/

http://www.fi.se/

http://www.riksbank.se/

https://www.cnb.cz/en/

http://www.norges-bank.no/

http://www.finanstilsynet.no/en/

http://www.bankofengland.co.uk/financialstability/pages/fpc/default.aspx

http://www.finanssivalvonta.fi/en/Pages/Default.aspx

http://risikoraad.dk/in-english

http://www.evm.dk/english

http://www.nbs.sk/

http://www.vfs.hr/eindex.html

http://www.hnb.hr/eindex.htm

https://www.lb.lt/en_index.htm
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