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JTOKJIAJI HA KOMUCHSATA 10 EBPOIIEHCKUSA ITAPJIAMEHT U ChbBETA

PasBuTHne Ha ma3zapa, KOeTO MOKe 1a HAJI0KU U3M0JI3BaHeTo HA 4iieH 459 ot PKHU
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Pa3BuTHe Ha ma3apa, KOeTO MO:Ke 12 HAJIOKH M3MO0JI3BAaHETO HA WieH 459 ot
PerjiameHnTa 3a KANMUTATOBUTE H3UCKBAHUSA

enTa Ha HacTosIMS NOKIaA € na Obaar uHpopMupaHU EBpOneHCcKUsAT mapiaMeHT U
CBBETHT OTHOCHO HACTBHIWJIOTO IPE3 M3MHUHANATA TOAUHA Pa3BUTHE Ha Ia3apa, KOETO
MOXXE Jla HaJOXM HW3MOJ3BaHETO Ha wieH 459 ot PeriiameHta 3a KanuTagoBUTE
W3UCKBaHUS (PKI/I)l. Toll e W3roTBEH BBH3 OCHOBA HA OIICHKA, IPEJOCTaBeHa OT
EBpomneickus CbBET 32 CUCTEMEH PUCK (ECCP)Z.

1. KOHTEKCT

Unen 459 or PKU npensuxnaa, ue Komucusrta, noanomarana ot ECCP, tpsioBa Haii-
MaJIKO BEIHBX TOJMIIHO Ja mpezactaBs Ha EBpomelickusi mapnameHT U Ha ChbBeTa
JIOKJIaJl OTHOCHO Pa3BUTHUETO HA I1a3apa, KOETO MOXKE /1a HAJO0XH U3II0JI3BAaHETO HA TO3HU
wieH. CoriacHo wieH 459 or PKU Komucusita Moxke, 3a Cpok OT eAHa ToAMHA, Ja
HaJlara Ha OaHKHUTE MO-CTPOTM M3MCKBAHHUS IO OTHOLIEHHE Ha HUBOTO HA COOCTBEHUTE
CPEJIICTBA, TOJIEMUTE EKCIO3MLIMU WIM IyOJMYHOTO OINOBECTSBaHE NpU Cla3BaHE Ha
OIPECIICHU YCIIOBUS, IO-CIELUAIIHO Bb3 OCHOBA HA IMPENOPBbKA WM CTAHOBULIEC HA
ECCP umu EBO. Cnopen W3HMCKBaHUTE YCIIOBUS T€3M MEpPKH ca HEOOXOAMMH 3a
peaxkuus CrpsiMO IIPOMEHUTE B MHTEH3UBHOCTTA Ha MHMKPO- U MaKpOIPYIEHIUAIHUTE
PHUCKOBE, IPOM3THUYAIIM OT Pa3BUTUETO Ha Ma3apa BbB WM U3BbH CblO3a, U KOWUTO
3acAraT BCHUUKM JbP’KaBU WIEHKH, U KoraTo uHctpymentute Ha PKU/JIKU IV ne ca
JIOCTaThYHU 34 NPEOJOJSABAHE HA TE€3U PUCKOBE.

2.  3AKJIOYEHMHE M CJEIBAIIM CTHIKHA

o momenTa EBpomeiickata KOMUCHSI HE € KOHCTaTHpayia OOCTOSTEICTBA, KOUTO Omxa
o0ocHOBanu u3nona3BaneTo Ha wieH 459 ot PKU, karo ce nma npenBu| no-Crenuatto,
4ye TO3M WIEH NPEABUKIA €IUHCTBEHO OTPAHUYUTEIHN MEPKH, ITPEAUMCTBOTO, C KOETO
ce mom3Bar apyrure uHcTpymeHtd no PKW/IAKU IV, u ¢dakrbTr, ue MepkuTe Mo
yied 459 or PKM morar na 0bAaT HaIOKEHW CaMO KOTAaTO ChOTBETHOTO Pa3BUTHE Ha
ra3apa 3acsira BCUYKU JIbP’KaBU WICHKU. B CbOTBETCTBUE € Ta3U OLICHKA, HA HACTOSIINA
erant HuTo ECCP, Huto EBO e otnpasuin npenopska kbM Komucusta ga npeanpueme
neiicteue no uneH 459 or PKU.

Komucusita me mnpoabixku aa HabmomaBa B TACHO ChTpyaHudectBo ¢ ECCP
pa3BUTHMETO Ha TMaszapa BbB WM U3BBbH CbhI03a, KOETO OWM MOTIIO Ja HaJIOXKHU
M3II0JI3BAHETO HA TO3HU YJICH.

! Permament (EC) Ne 575/2013 na EBponeiickust mapmament u ra CpBera ot 26 1ouu 2013 1. OTHOCHO
MpyICHIMATHATE N3UCKBAHUS 32 KPEAUTHUTE HHCTUTYIIMH Y HHBECTUIIMOHHUTE TIOCPETHHULH 1 32
nsmeHenne Ha Permament (EC) Ne 648/2012 (OB L 176, 27.6.2013 r., c1p. 1).

2 Ouenkara, npenocraBera or ECCP Ha 2 mait 2016 ., ¢ Ha pa3IONOKEHHE Ha CISIHHS aIpec B
WUHTEPHET:
https://www.esrb.europa.eu/pub/pdf/other/20160502_letter_md.en.pdf?90e22809ce71729e2d5902d9aa7d
bf46. Oceen ToBa MOKIAABT Ce MO30BaBa CHIIO HA HKOHOMHYECKATa IPOrHO3a Ha EBporneiickara KoMucus
1 Ha aHanu3u Ha EBponeiickara nenrpanna 6anka, EBponeiickure Han3opHu opranu, EBponeiickus
6ankoB opra (EBO) n MexnyHapoanust BaryTeH (HOH.
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3. AHAJIN3
3.1. OO0 mperJien

Komucusita cunta, ye cbcTossHHEeTO Ha (puHaHCOBaTa cuctema Ha EC mpe3 m3amuHaiara
roJMHa C€ OTJIMYaBa CBIIECTBEHO OT OOCTOATEICTBAaTa, JAaBallldi OCHOBAaHUE 3a
npeanpuemane Ha Mepku mo uieH 459 or PKU. Konkperno, He ce HaOmroaBa
nperpsiBaHe Ha MKOHOMHUKATa B pe3yJiTaT Ha KpeauTupaHeTo. BbIpeku BUCOKOTO CHU
paBHUIIE KAaKTO OT HCTOpUYECKa, Taka H OT MEXAyHapoiHa TIJeHAa TOYKa,
3aUTHKHAJIOCTTa B UKOHOMHMKATa HE CE€ yBeJM4yaBa, KaTo JIMIICBAT JOKa3aTeJICTBA 3a
HEIHOTO HapacTBaHE U B OaHKOBUA ceKTOp. Moske Jja ce 04aKkBa, ue Ta3u TEeHACHLUS 111e
ce 3amasu.

HNxonomukara Ha EC HapacTBa ¢ ymMepeHU TEMIIOBE, KOETO O3HayaBa, Y€ PUCKBT OT
nperpsiBaie € orpanuueH. Cnopen mnocienHara nporso3a Ha Komucusara pactexxsT Ha
peannus bBII B EC u eBpo3onara mie 6bae moa 2 % npe3 2016 r. u 2017 r. Paznukara
Mexay ¢aktudeckuss M noreHuuansus bBII me npoabmku na 6bae oTpuiaTenHa, a
nH(pIanuaTa Ha MOTPEOUTEIICKUTE IIEHH CE€ 0YaKBa Jia ocTaHe noj 2 % — paBHUIIE, IPU
koero cnopen ELIb e Hamuie nieHoBa ctaOuinHOCT. B yHHCOH ¢ HHCKHTE TEMIIOBE Ha
uHGIaIMs 1 YMEPEHHUs UKOHOMHYECKH PacTeX JMXBEHUTE IMPOLEHTH HA LIEHTPATHUTE
0aHKM JOCTMTHaxXa MHOTO HUCKM HMBA. ToBa, 3a€HO C M3KYIyBaHETO HAa aKTUBU OT
CTpaHa Ha ULEHTpajJHUTe OaHKW, JOBEAE€ JO0 HHUCKM JIMXBEHU IMPOLEHTH Ha
OOJIMrallMOHHUTE U KPEAUTHUTE Ma3apu. BhIpekn HUCKUTE JIMXBEHU NMPOLEHTH ABITBT
Ha He(pUHAHCOBUTE NPENUpPUATHS U JOMakuHcTBara, Kato 1s1 or bBBIL, He ce
yBEJIMUYaBa B [IOBEYETO AbpxkaBu — wieHKH Ha EC, kaTo ce ouakBa TOM J1a 3all0YHE Ja
HamaJsiBa cijiel] 3aCHJIBAHETO Ha UKOHOMHYECKHs pacTeX. B ycrnoBusta Ha HacTOSIIMS
YMEpEH PACTEeX ThPCEHETO Ha KPEeIUTH He OU CleBajIo J1a I0BeJe 10 YBeJIHMyaBaHe Ha
IpEeKOMEepHaTa 3aUIbXKHSUIOCT B CeKTOopa Ha (pUHAHCOBUTE yciayru. B kpartkocpoueH
IUIaH € MaJIKO BEPOSITHO BBHIIHM CHOMTHS J]a ce MpEeBbpHAT BBB (DaKTOp, BOJEII KbM
nperpsiBaHe Ha MKOHOMHKaTta Ha EC, ThH KaTo ce O4akBa TEMIIOBETE Ha HapacTBaHE
KakTo Ha cBeToBHUS bBII, Taka u Ha cBeTOBHaTa THProBHs J1a OCTaHAT B 3HAUMTEIHA
CTENeH MOJ ABJATOCPOYHHUTE TeHJeHUUHU. Pe3ynararsT oT npoBeneHus B OOeIUHEHOTO
KpaJICTBO pedepeHayM OTHOCHO WIEHCTBOTO Ha cTpaHarta B EC 3HauMTEeNHO MOBUIIN
HECUTYpHOCTTa (M3MepeHa dupe3 HHIekca Baker-Bloom), no6aBu HOBH puCKOBE OT
BJIOIIABAHE HA NEPCIIEKTHBUTE 3a PAacTeX Ha MKOHOMHKara Ha EC u Moxe na Bb3Ipe
MHO’KE€CTBO MKOHOMHYECKH CYOEKTH OT THPCEHETO Ha JONBJIHUTEIHO KpEeTUTHpaHE.
3aUIBXKHATIOCTTa B OaHKOBUSL CEKTOp, KOMTO mTpeicTaBisBa ,TpbOHaKa®“ Ha
¢unancoBara cucrema Ha EC, He ce yBenmnuaBa. PerymaropHute koedummeHTH Ha
KallUTaJloBa aJeKBAaTHOCT Ha OaHkuTe ce yBenuuuxa mpe3 2015 r., kato cropen
npeaBapurenHuTe naHHM Ha EBO TaxHoTO paBHume mnpe3 2016 r. moutm He ce e
npomeHuso. ToBa ce OTHacs KakTo 3a Koe(UIIMEeHTUTe Ha 0a30BUs COOCTBEH KaruTall
OT IIBPBU pell, Taka U 3a KoePUIMEHTUTe Ha o0musa kanurtaia. CpenHompeTerieHaTa
CTOMHOCT Ha KoeHIMeHTa Ha 6a30BUs COOCTBEH KanuTaji oT mbpBH pex B EC nocturna
13,5 % B cpemara Ha 2016 1., KaTo MpH MO-MaIKO OT 5 % OT GaHKUTE TOW € OWII TMOoJ
11 %. Cratuctuueckure nanHu Ha EIIb couart, de 00moTo 0OallaHCOBO YHCIO Ha
napuyHo-puHancoBute uHcTUTYUH (IIDU), ¢ u3kmouenune Ha EBponeiickata cuctema
Ha nentpanuaute 6anku (ECLIB), ce e moBummno HeznauntenHo npe3 2015 r. u 2016 .
3a cpaBHeHue, B mepuona npeau kpuzara (2001 r. — 2008 r.) oOmiaTta CTOMHOCT Ha
aktuBute Ha [IOU e nHapactBana ¢ mpubmusurenHo 10 % roxumuo. PaBHumero Ha
6ankoBoTO Kpeautupane B EC chiio ocrana Hucko. Hanpumep, HUBOTO Ha KPEIUTHUTE,
OTIIyCHAaTH OT OaHKUTE 3a YaCTHUS CEKTOp B €BpO30HATa, HapacHa IMo-ciaabo oT
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HomMuHanauss BBII mpe3 2015r1. u 2016 r. M3amepenotro or ECCP orkinoneHue Ha
cpoTHOIIEeHUeTo KpeauT/BBII oT gpiarocpoyHara My CTOWHOCT € OTPULATENTHO, KaToO
BEPOATHO € JOCTUTHAJIO Hal-HHUCKaTa cu cTorHOCT mipe3 2016 r. Bucokurte paBHuUIlla Ha
HEOOCIy>KBaHUTE 3a€MHU JEHCTBAT KAaTO CIHpayka 3a pbhCTa HAa KPEAUTHUPAHETO, THH
KaTo MpeJoaraT pa3xoau 3a 0aHKUTE MO yNPaBICHUETO HA 3a€MHUTE, KOETO HaMallsiBa
CTUMYJIUTE 3a pa3lIMpsIBaHE Ha MpeAJaraHeTo Ha KpeauTw. ChIIo Taka T€3M paBHUIIA
ca TOKa3aTeJHW 33 3a0BXKHAIOCTTa Ha MNPEAIpUATUATa U JIOMaKMHCTBATa.
[lpennpusTusTa WIX JOMAaKMHCTBaTa C JIOUIM KpEeIUTH TpsiOBa Ja OOMMCIAT
BHUMATEIHO OBJEUIUTE CH WHBECTHIMH, Thi KaTo OaHKWTE LI€ UM HAYHCIsABAT IIO-
BHUCOKHU KPEIUTHU TAKCH, 3a J1a KOMIIEHCUPAT PUCKA.

Cnopen pesyaratute OoT crpec Tecrta, mpoBeaeH or EBO mpe3 2016 1., CbBKyMHUAT
6ankoB cextop B EC e nocratbuHO ycToiluuB Ha chTpecenus. [Ipu HebmaronpusTHUS
CIICHAPHIA, ChUETABAII] TEKKA PELECHs] C TOJIEMH ChTPECEHHUS B IIEHUTE HA IUPOK HAOOp
0T (pMHAHCOBU aKTHBH, CpeJHATAa CTOMHOCT Ha KOe(UIMEHTUTEe Ha 0a30BHUs COOCTBEH
KanuTana OT IbpBU pen 6u cnanHaia 10 9,4 %. Tazu croiiHOCT € mo-Bucoka ot 8,5 %,
nojy4eHu npu crpec tecra or 2014 r., kaTo ToBa O3HayaBa, 4ye OAHKOBHAT CEKTOp Ha
EC e npoxwmkun na dopmupa 3HaunuTeTHU Oydepu, KOUTO J1a U3MOJ3Ba B ClIydail Ha
HeOJaronpusITHU UKOHOMMYECKH chOuTHs. Hemo noseye, cTpec TeCThT pa3KkpH KOJIKO
paznuuHu Omxa OWJIM TIOCIENCTBHATA 3a OTICIHUTE OaHKU TpPU HEOIAronpusTHU
cbTpeceHus B cekTopa. Ciie10BaTeIHO NPOMEHSIIUTE C€ PUCKOBE B Ta3U 00JIACT MOrar
Ja ObAaT TPEOJOJICHH TO-yCIenmHo upe3 HanuoHanmHu Mmepku mno PKW/JIKU 1V,
OTKOJIKOTO 4pe3 YHU(UIMpaHu MepkH 1o wieH 459 ot PKU.

3.2 Puckose 3a punancoBarta crabuianoct Ha EC, ycranosenn ot ECCP

IIpe3 u3munanara ronuna ECCP onpenenn yeTupu OCHOBHU pHCKa 3a €BpoIlieiickara
WKOHOMHKaA. ToBa ca pHUCKOBETE OT MPEOIeHKa HAa PUCKOBUTE MPEMHUU HAa CBETOBHUTE
¢buHAHCOBHM Ta3apH, MOJICMJIEHa OT HHUCKAaTa JUKBUIHOCT Ha Maszapa, JOMBIHHTEIHO
BJIOIIABAaHE HAa CYETOBOJHHUTE OalaHCu Ha OaHKHUTE U 3aCTpaxoBaTeIuTe, HaMasiBaHE HA
YCTOMYMBOCTTAa Ha ABJIra Ha AbPKABHUS CEKTOp, MPEANPHUATUATA U JOMAKUHCTBATA,
KaKTO U CHTPECECHHS] U BEPHIKHO PA3MPOCTPAHEHHE HA MPOOJIEMH, MPOU3XOXKIAIIU OT
napanenHuTe OaHKOBH CeKTOpH. [lOTeHIMaTHOTO 3HAYEHHWE HAa TE3W PHCKOBE 3a
Mepkute 1o wieH 459 or PKU e moapobHO pasrienano mo-mouy.

a) Ilpeolenka Ha pUCKOBUTE MPEMHUU

EBCHTyaJ'IHaTa MNPEOCHKAa Ha PHUCKOBUTE IMPEMHU Ha CBCTOBHHUTC q)HHaHCOBI/I nmasapu,
NOJCHJIEHa OT HUCKATa JIMKBUAHOCT, CE CUMTA 3a 3HAUUTENIeH MaKpO(UHAHCOB PUCK 3a
eBpoIencKkusi PUHAHCOB CEKTOP.

Hapen ¢ apyroro, To3u puck € o0yclIOBEH OT BHCOKHUTE IIEHM Ha Pa3IM4YHU KJIacoBe
AaKTHBHU CIpPSIMO CpPEJHUTE PAaBHUINA B PETPOCIEKTUBEH IUIaH. Bucoknre IeHM Ha
aKTUBUTE Ca 1O IojisiMa CTEIEH MOPOJCHU OT HUCKUTE HHUBA HA JIMXBEHUTE IPOLIEHTH,
KOETO Kapa MHOTO KJIACOBE MHBECTUTOPH J1a ThPCAT MO-BUCOKA JJOXOIHOCT. BrIipekn ue
Ha HSAKOM Ma3apy Ha KOPIOPATUBHU OOJUTAlMU U HAa HEJBM)KMMHU MMOTH ChIIECTBYBAT
IpU3HAIM 33 BUCOKA CTENEH Ha MOEMaHe Ha PHUCKOBE, TO3M (DEHOMEH He 3acsra Io
€HAaKbB HAYMH OTJACJIHUTE IIA3apHU CErMEHTU U JbpXKaBU WICHKU. SIpbK Ipumep 3a
TOBA Ca MPU3HALMTE Ha MpErpsBaHe, KOUTO ce HaO/I01aBaT Ha Ia3apa HAa HEABWKUMU
MMOTH B HSKOU JbPKaBU YJICHKH, JOKATO B IPYTH II0YTH JIUIICBAT.



KanuranoBure mo3unuu Ha (pUHAHCOBUTE MHCTUTYLMHU, TIO OTHOLICHHE HA KOUTO CE
npunarat m3uckBanuara Ha PKU/JIKU 1V, cneasa ga 0b1aT JOCTaThUYHO BUCOKH, 3a Ja
YCTOAT NpU MaTepuajan3upaHe Ha To3u pHUcK. [Ipu HeOmarompusaTHUS cUEHapuUil Ha
ctpec tectra Ha EBO enBa 1 mporeHTeH MyHKT OT oOuMs cmajg oT 3,8 MpOLEHTHH
MyHKTa Ha KoepuIlmeHTa Ha 0a30BHsI COOCTBEH KaIlMTaj OT ITbPBU pejl O BCICACTBUE
Ha mazapHus puck. ETo 3amo nazapHusT puck He 0¢ OCHOBHHAT (AKTOp 32 OMACHOCTTA
OoT 3aryba Ha KamuTall, yCTaHOBEHa MpH cTpec TecTa. Bb3MoxkHO € pa3dupa ce
na3apHUSAT PUCK J1a HAMEPU MPOSBICHUE MO/ (POpMa, pa3IudHa OT 3aJ0XKEeHATa B CTPEC
tecta. OkypaxkaBaiio € obade, 4ye Mpe3 IMOCIETHUTE TOAUHU (DUHAHCOBHUAT CEKTOP
JEMOHCTpUpa HEOOXOoJMMaTa YCTOHYMBOCT B MEPHOAM Ha PE3KU KOPEKIHH Ha
PUCKOBUTE IIPEMHUH Ha CBETOBHUTE Ia3apu, KATO HAIIpUMEP MpPH PA3KOTO IMOKaYBaHE Ha
HeHuTe Ha JabprkaBHuTe obmuranuu Ha CAILL npe3 okromspu 2014 r., paznponaxOata
Ha TEepPMAHCKM CBKPOBULIHM oOiuranuu mnpe3 Mai/tonn 2015 r., Kopekuusta Ha
BAJIyTHUTE KypCOBE U LIEHUTE Ha akuuuTe cien pedepengyma B OOeIMHEHOTO KPaAJICTBO
npe3 toHn 2016 T. W BHE3aMHOTO YBEIWYCHHUE HA JOXOAHOCTTAa IO SITMIOHCKUTE
oOnuranuu npe3 aBryct 2016 r. Te3u cbOuTHA OKa3zaxa KpaTKOTPAilHO BIMSHUE BBPXY
LEHUTE Ha JpYyruTe (UHAHCOBU AaKTHMBM M HE NpeJu3BUKaxa Xaoc B HHUTO e€IHa
¢unancoBa uHCTUTYHMA. Jlpyro pasButue Ha mnaszapa, KoeTto TpsabBa 1a Obae
0TOeJIsI3aHO, € CBBbP3aHO ChC CIIOPATUYHUTE PE3KH MPOMEHM B LIEHUTE HA aKIUUTE Ha
Gankute B EC®. BbIpeku TPyIHOCTHTE, KOHTO 33 CHKAICHHE CBHIICCTBYBAT MPH
HAOJII0JIEHUETO HA E€KCIIO3ULIMUTE KbM Ia3apeH PHUCK, B PAMKUTE Ha UHUIMMPAHUS IO
bazen ocHOBeH mpersien Ha ThProBCKUS MOPT(Ei Beue ce NOATOTBAT MPEATIOKEHUS 3a
MOJINTUKY B Ta3W 00JIaCT, KOUTO C€ OYaKBa Ja ObAaT Mo-e(EKTUBHH OT KOATO U Ja OMIIO
MspKa 3a IOBMILIABAHE Ha Mpo3pauHocTTa no wieH 459 ot PKU.

6) JlombIHUTENHO BIOIIABAaHE HA CYETOBOJHHUTE OallaHcH Ha OaHKH U
3acTpaxoBaTeNu

JlombIHUTETHOTO  BIIOIIABaHE HA  CYCTOBOAHUTE OamaHcu Ha OaHKATE |
3acTpaxoBatenure € apyr, ycrtaHoBeH oT ECCP, ocHoBeH puck 3a (uHaHCcOBaTa
crabmnnoct B EC. Tenaennuara KbpM MOHMKABaHe Ha IIEHUTE HA aKIUUTE HAa OAHKHUTE B
EC, nabmonaBana mpe3 mo-romsimara dacT oT 2016 r., moayepraBa 3HAYMMOCTTAa Ha
TO3U PUCK, Thi KaTO pa3KpuBa 3HAYMTEIIHATA 3ary0a Ha Ma3apHa CTOMHOCT Ha OaHKHTE.
CrnagbT Ha IIEHWTE HA aKIMUTE C€ YCKOPH Haii-Bede, KOTaTo IMaszapuTe pearupaxa Ha
HOBHHHUTE 32 WKOHOMHYECKHUTE PHUCKOBE, IMOTBBHP)KIABAIM TICHATa BPB3KA MEXITY
IBPBUTE J[BA €NIEMEHTa OT chuchka Ha cucreMHute puckoBe Ha ECCP. Ilo-nmompo6Ha
MpOBEpKa MOJCKa3Ba obaue, 4e SICHO M3PA3CHHST CHajJ Ha IIEHUTE Ha aKIMUTe Ha
OaHKUTE HE € MPOJUKTYBaH HA IIBPBO MSCTO OT OMACEHHUs OT M3MaJaHeTO Ha OaHKH B
HECHCTOSITEITHOCT, a TIO-CKOPO OT MEPCTIEKTUBUTE BHB BPB3Ka C TAXHATA PEHTAOMITHOCT.
Ako mazapute Osixa 3arprKeHH 3a IUIATEKOCMOCOOHOCTTa Ha OaHKHUTE, LIEHUTE Ha
CyamnoBeTe 3a KPEIUTHO HEM3ITBIHEHUE U JOXOAHOCTTA Ha TBITOBUTE MHCTPYMEHTH Ha
OaHkuTE TpsOBAIlle Ja HapacHAT 3HAUMTENHO. ToBa o0ade He Oelle YCTaHOBEHO OCBEH
3a (UHAHCOBUTE MHCTPYMEHTHU Ha KOHKPETHH KPEIUTHU UHCTUTYITUU.

OcoOeHo BHMMaHUE TpsAOBa /1a ce 00bpHE Ha cieqHuTe choutusara ot 2016 ., naBamm
uHbopMalus 3a MEPCHEeKTUBUTE MO OTHOIICHHWE HAa PEHTAOMIHOCTTa Ha OAaHKHTE: 1)
JaHHUTE 3a cinaba MKOHOMMYECKa akTHBHOCT OT ¢eBpyapu 2016 1., ii) u3xoma oT
pedepenayma B O6eauHEHOTO KpayicTBO Tipe3 1oHU 2016 T. U iii) pe3yaraTture OT CTpec

s Twit kaTo IMPOMCHUTEC HA ICHUTC HAa aKIIUUTE Ca TSACHO CBBbP3aHU C pUCKA OT AOIIBJIHUTCIHO BJIOIIABAHE
Ha CYCTOBOJHUTEC OajaHcu Ha OaHKUTE U 3aCTPaxoBaTCINTE, TC Ca OUCHCHU B CJI€ABAIlIA PA3ACIL.
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tectoBere Ha EBO ot aBryct 2016 r. [Ipu HacThIIBaHETO HA TE€3U CHOUTHS IIEHUTE Ha
NoBeYeTO OAHKOBU aKIMU CIAJHAXa 3HAYUTENHO MO-PSA3KO OT IEHWTE Ha aKIHUUTEe Ha
HEOaHKOBUTE MHCTUTYIIMH, KaTO U B TPUTE ClIyyas aHAJIM3aTOPUTE Ha Ia3apa ocounxa
pPEeHTaOMITHOCTTA KaTo Bozew] (akrop 3a ToBa. [IyOnukyBanute npe3 ¢gespyapu 2016 r.
cJ1a0M MKOHOMHMYECKH MOKa3aTeNN MOJICHIINXA YCEIAaHETO, Ye JINXBEHUTE MPOLICHTH I11e
OCTaHAT 3a JABJITO0 Ha HUCKO pPABHUINE, KOETO OM 3aTBBPAMIO HUCKUTE Map>KOBE Ha
neyanba W MaJKUTE NPUXOAM OT MaJexHa TpaHchopmauusa. PesynraTsT ot
pedepennyma B OOeJMHEHOTO KPAJICTBO MOPOAX BhIIpoca Aaiu JIOHIOH 1ie IPOABIKA
Jla U3MbJIHsABa eUKacHO cBosiTa poist Ha (GuHaHcOB LeHThp 3a EC. M3nu3anero Ha
Ob6emunenoro kpajictBo or EC Moke na goBeae 10 NOBUIIEHHWE HAa Pa3XOauTe 3a
TpaHCTpaHUYHO Mex1yOaHkoBo (uHaHcupane. [Iposenenust ot EBO ctpec Tect
pa3KpH 4yBCTBUTEITHOCTTAa HA OAHKUTE KbM HEOJIaronpusITHU HKOHOMUYECKH CLIEHAPUH.

Bbrpeku 4e B T€3u ciayyau MO-BUCOKUTE KOS(ULIMEHTH Ha KallMTaloBa aJJleKBaTHOCT HA
6ankure ot EC karo 110, W mo-crneuualHO Ha Hal-ysA3BUMUTE OT TAX, MOXe Ou
orpaHMuyuxa 3aryOuTe OT IPEOlLEHKAa, HajaraHeTo Ha I[0-BUCOKH pEryJaTOPHU
KallUTaJIOBU HM3UCKBAaHUS Ha OaHKUTE BEPOSATHO INENIe Ja UMa HeOJaronpusiTHU
nocneauuu. IlpuunHaTa 3a ToBa €, 4e HUCKAaTa PEHTAOMJIHOCT HA MHOTIO OT OAaHKHUTE
BEUYE € HamaJlnja 3HAYUTEIIHO BB3MOKHOCTTA 3a IOBUIIABAaHE HA KallMTajla B KPAaTKU
cpokoBe. Ha mbpBO MSCTO, HUCKHTE HMBAa Ha PEHTAOWJIHOCT HaMaisBaT Jiena OT
HepasIpesesieHaTa rnevyanba, KOWTO MoXke Ja ObJe HM3IMO0J3BaH 3a yBEJIMYaBaHEe Ha
kanutana. Ha BTOpo MscTO, ako OGaHKUTE MOAOOPST KalWUTAJIOBUTE CH IOKA3aTelH,
OrpaHMYaBaliKi JOI'BIIHUTEIHO CBOSITA NEHHOCT WM MOEMalKH JOIBIHUTEIHO PHCK,
peHTaOUITHOCTTa BEPOSITHO 1€ CIaJHE OIle, KaTO ChUIECTBYBA OMACHOCT OT IMOsiBa Ha
HOBM IIPEUKM 3a KpPEOUTHPAHETO 3a HMKOHOMHMKara. Ha Tpero MmscTO, HHMCKUTE
KalWuTaJIOBU OLIEHKU Pa3KpUBaT BUCOKATa 1I€HAa Ha COOCTBEHHUS KalMUTaj, KOSITO OaHKUTE
IUTalaT [pU €MUTHpaHe Ha akuuu. Bb3 ocHoBa Ha mnpoyusane Ha EbBO MBO®
W3YHUCIISIBA, Y€ CpeqHaTa 1IeHa Ha coOCTBeHusl kanurtai B 6aHkoBara cuctema Ha EC e
okoJ10 9 %. Ilo nannu Ha EBO BB3BpBIIa€MOCT HAa COOCTBEHUS KamuTaji € okojo 6 %
CpemHO 3a ceKkTopa u okojo 2 % 3a cpennoroiemute 6anku. [Ipu MHOrO GaHKH 11eHaTa
Ha/IBUIIaBa BH3BPBIIAEMOCTTa HAa COOCTBEHHUS KalUTaJl U CIEI0BATEIHO M3UCKBAHETO
3a yBeJIM4aBaHe Ha KalHUTaJOBUTE KOCPUIIMEHTH OM HAMaJIUJIO JOIBJIHUTEIHO TAXHATA
peHtabuiHOCT. ToBa TBBpPACHUE CE€ MOTBBPXKAABA U OT IMOCOYEHATA OT HIKOU Ma3apHU
aHaNM3aToOpH (OT MHBECTULIMOHHM OaHKU U areHIUU 3a KPeAUTEH PEUTHHT) BeposiTHA
npuYMHa 3a 0o0e3leHsBaHeTO Ha akuuute npe3 ¢espyapu 2016 r. Cmnopen Tax B
OCHOBaTa Ha TOBa 00E31IEHSABAHE CTOSIT CIYyXOBETE, Y€ HAJ30PHUTE OPTaHU ca HAJIOXKUIIU
€BEHTYAJIHU OTPAHMUYEHUS BBPXY M3IUIALIAHETO HAa JAMBHUJECHTH Ha aKIMOHEPUTE Ha
Hikon OaHKH, 3a Ja YKpemsaT KamutajoBata uM mnosunus. CriaeaoBaTeHo
UHBECTUTOPUTE B KallUTAJIOBU WHCTPYMEHTH Ha OaHKHUTE C€ BIUSAT KAaTo LSAJIO OT
MOJIMTUYECKH MOTHUBHUPAHM MEpPKH, OrpaHHYaBallld pPEHTAaOWIHOCTTAa Ha TEXHUTE
uHBeCTUIIMM. ToO3M ONUT TOKa3Ba, Y€ € MAJIKO BEPOSTHO MHCTPYMEHTUTE Ha
MOJINTUKATA, Tipenyoxkernn B wieH 459 ot PKU, ma Opaat edekTuBHU B mepuoau Ha
ciabd pacTe)X W HUCKM OYyakBaHUS 3a Objemu mnedanbu Ha Oankure. Kakro Oere
MOCOYEHO Mo-rope, Mmepkute 1o wieH 459 ot PKU BeposiTHO 11e 6b1aT Hall-epeKTUBHU,
KOTaTO € HaJWLE 3aBUIIEH ONTHMHU3bM OTHOCHO PEHTAOMIHOCTTa Ha OaHKUTE W
OLICHABAHETO Ha AKL[UUTE.

Huckata pentabunnoct Ha Oankure B EC ce ABKM Ha LMKIUYHHU, CTPYKTYPHH H
HacyeleHu OT MHHajoTo ¢akropu. CrabUSAT HOMUHAJIEH HUKOHOMUYECKH DPACTEX U
HUCKHUTE JUXBEHH MPOLEHTH Ha IIEHTPATHUTE OAHKU Ca OCHOBHUTE IIMKIUYHU (PAKTOPH.



HoMuHamHUAT HKOHOMHYECKH PacTeX OTPaHUYHU MOTEHIIHMajda Ha (PUHAHCOBUS CEKTOP
3a pa3lIUpsBaHEe Ha MPEIOCTaBIHUTE HA MKOHOMHUKATa yCIyrd. ThbpceHeTo Ha OaHKOBO
KpeauTupaHe cbuio € cinabo. Huckure nMXBEHM paBHHMILA W IUIOCKAaTa KpHBa Ha
JOXOJHOCT IpEAroiaraT HUICKU Map>KOBe 32 (PMHAHCOBUTE MMOCPEIHUIIM, 32 KOSTO Haii-
n00pe TOBOPSAT TO-MAJKUTE Iedaaon oT mnaiekHa TpaHcdopmarusa. OcBeH ToBa
JIOCTUTHAaTa HyJieBa JIOJIHA TIpaHUlla Ha JIMXBEHUTE IIPOLIEHTU BIMSIE BBPXY
peHTaOWIHOCTTa Ha OaHKWUTE, ThHl KAaTo Te HE MOraT Ja HayuclisgBa OTPUIATEIHU
JMXBEHU TPOIEHTH Ha APEOHUTE BIOXKHUTENH, 3alI0TO B MPOTHUBEH Cllydail Te Ouxa
IbpXKanu THapute cu B Opol, a He moxa ¢opmara Ha jaeno3utud. Hacienenute ot
MHUHAJIOTO (akTopu ca CBBP3aHM Ha IBPBO MSCTO C ToJsAMara TeXecT Ha
HeoOciyxBanute kpeautu (HOK) B Hsikou yacTtu Ha OGaHKOBaTa CHUCTEMa, OCOOECHO B
TE€3U JbP’KaBU YWICHKH, B KOUTO MPOABIKUTEHUAT €10 MKOHOMUYECKH PacTex 0BeJIe
no Bucoku paBuumia Ha HOK. bankurte pasmonarat ¢ paziuyHH MEPKH, KOUTO Ja
npuiokat no orHomenue Ha HOK, HO yecTo cTuMynure 3a TOBa ca HEAOCTaTbUHMU.
Hanpumep, peanusupaneto Ha 3aryou ot HOK mnu Taxnara npoaaxba ¢ OTCThIIKA 1Ie
Opexe MeyaaOuTe M KalmUTaJOBUTE IOKA3aTeldM, OCBEH aKo He ca OWiIM 3ajeleHU
ChOTBETHUTE NPOBU3HUU. AJTepHaTHBaTa — T€ Ja ObJAT 3alla3eHU B CUETOBOIHHS
OanaHc, NMpeJICTaBIIsABa BPEMEHHO PELICHUE 32 CMETKa Ha MO-TojsiMaTa HeCUTypHOCT IO
OTHOIIIEHHE Ha KaYeCTBOTO HAa aKTHUBUTE, KOETO MOXeE J1a JOBEJIE 10 0-BUCOKU Pa3xou
3a ()MHAHCUpAHE U HEXKEJIaHUE 3a pa3lIMpsiBaHe HAa KPEJUTHPAHETO Ha MKOHOMHUKATA.
Ocsen ToBa Bucokorto paBHuile Ha HOK npenmnonara BUcOkH pa3xoau Mo ynpaBieHHUE
Ha JIOIINTE KPEAUTH.

AKO ce npeBbpHE B TPAHO SIBJICHUE, HUCKaTa PEHTA0MIHOCT B OAaHKOBUS CEKTOP MOXKE
B CPEJHOCPOYEH IUIAH Ja J0BeAE 10 NpoOJIeMH, CBBP3aHU C ILIATEKOCHOCOOHOCTTA.
Boopeku dYe MmakporpyJeHIMalHaTa TOJUTHKAa MOXe upe3 oOJeKkyaBaHe Ha
CBIIECTBYBAIIUTE OTPAaHUYCHUS BBPXY JEHHOCTTa Ha OaHKHUTE Ja U3UTpae BaXKHA POJIs
3a TPEoJIoNISIBAaHE HAa IUKIWYHUTE (PAKTOpHW 3a HUCKATa PEHTAOMIIHOCT, WieH 459 ot
PKU He e moaxonsmo cpeacTBo 3a MOCTUTaHE HAa ToBa. Tol MO3BOJIsABA €AMHCTBEHO
HaJlaraHe Ha MO-CTPOTW NPYACHIMAIHU U3UCKBAHHUA 3a CPOK OT €JHA rOJMHA, HO HE U
obnexyaBaHe. CwIlo Taka BnusiHueTo Ha 4ieH 459 or PKU Bwpxy HOK e orpanuueHo.
[IpoGnembT ¢ HarpymaHoto Bucoko paBHuile Ha HOK moxe ma Opae Haii-mobpe
NPEOJI0JISIH Ype3 Mo-e(heKTUBHH MPOLEAYPH 10 HECHCTOSATEIHOCT, AaBaIlM Bb3MOKHOCT
Ha OaHkuTe nma ce ocBoOomsaT mo-0sp30 or HOK. Ilo mpennoxxenne na Komucusita
CeBerbT oTnpaBu mpe3 toau 2016 . cneunpuyHd NPEenopbKH KbM IIECT IbpPKABH
ynenku mno otHomeHue Ha HOK. Komwmcusita pabot B TICHO CBTPYIHHUYECTBO C
HAI[MOHAJHUTE OpraHu M C €BPOIIECHCKHUTE 3aUHTEPECOBAHU CTPAHH, 3a Ja rapaHtupa
MIPEANPUEMAHETO Ha MOAXOAAIIM MepKU. [IpyieHnnanauTe n3nuckBanus no 4ieH 459 or
PKU BeposTHO 1€ MNOACWIAT CTPYKTypHaTa IpPOMsHA, Thi KaTo B Ipoleca Ha
U3IIBJIHEHUE HA TE€3M U3UCKBaHMS (MHAHCOBUTE MHCTUTYIMHU e OBAAT CTUMYJIHUPAHU
Jla CBUAT OajlaHCHUTE CH, J]a HamMalsaT o0emMa Ha CBOSITa JIEHHOCT WM JIOpHU Jla HallyCHAT
nazapa. Karo ce uma npenBu o0aye BpeMEHHUSAT XapakTep Ha MEpKUTe 1o ujieH 459 ot
PKU, a uMeHHO nepuoabT Ha ACHCTBHE OT €1HAa TOAMHA, T€ HE ca IMOAXOAIMU 3a
MOCTUTaHE Ha )eJlaHUTe CTPYKTYPHHU MpOoMeHH B baHKoBaTa cuctema Ha EC.

B) HamansaBsane Ha yCTOﬁ‘-IHBOCTT& Ha [JbJira Ha AObPXKaBHUA CCKTOP,
OpCaAnpuiATUATa 1 JOMaKMHCTBAaTa

Mepkure mno uinen 459 or PKM ne Ouxa Ounm edeKkTUBHU 3a IMpeoAossiBAaHE Ha
BJIOIIABAHETO HA YCTOMYMBOCTTA HA JIBJTa HA IbP)KAaBHUS CEKTOP, NMPEANPHUIATUATA U



JOMAKHHCTBaTa, MakKap TO3HU HpO6J’ICM Ja 3acsiara 1mnodytu B €AHaKBa CTCIICH BCHYKH
ABPIKaBU YICHKHU.

He e sicHO 1o kKakbB HAUMH MEPKHUTE 32 HaMaJsBaHE Ha 3aTBXHAJIOCTTA B OAHKOBUS
CEKTOp OrXa ce OTpa3wiid BbPXY YCTOMUMBOCTTA HA IBJTa HA HE(PUHAHCOBUTE CYyOCKTH.
Te3sn Mepku e BEpoATHO Ja JOBeJaT /A0 HaMalsBaHE Ha 3aTBXKHAIOCTTA B
HE(UHAHCOBHS CEKTOP HAa MKOHOMHKA, a OTTYK M JI0 M0-100pa yCTOMYMBOCT Ha JIBJITA,
HO CBUIEBPEMEHHO T€ OMXa MOTIJIHM Jla 3aTPYAHAT JOCTHIIA 10 KPEIUTHPAHE, KOETO IIIe
HapyIIU YCTOHYMBOCTTA HA CHIIECTBYBAIINUTE IBJITOBU TIO3UIIUH.

r) CobTpeceHMss W BEpHIKHO  paslpocCTpaHeHHE Ha  MOpodiemuy,
MIPOU3XOKIAIIN OT MapayieTHUTe 0aHKOBU CEKTOPU

[To oTHOWIEHWE HA PUCKOBETE, CBHP3aHM C TAPAJICITHUTE OAHKOBH CEKTOPH, MOIXOABT,
BB30pUeT B pamkute Ha PKU mo oTHolieHHe Ha rojieMUTe €KCIO3UIMU, U3IIeKIa Ha
TO3U €Tal JOCTaThueH M HE € HeoOxoaumo aa ce npuosraa 10 wied 459 or PKU. Ilpes
nexkemBpu 2015 r. 6sixa mpuetu Hacoku Ha EBO OTHOCHO MakcuMmalHHUs pa3Mep Ha
€KCIIO3HUIIMUTE KbM IapajieIHd OaHKOBHU MPEANPHUATHS, KOUTO Ce TpuiIarar ot 1 sHyapu
2017 r'. Te chaBpKAT OOIIM TPHHIKIN, KOUTO HHCTHTYIHHTE CIGABA [a CIA3BaT IO
OTHOIIICHWE HAa PHUCKOBETE, CBBP3aHH C EKCHO3WIMU KbM MapajelHi OaHKOBH
OPEANpUATHs, OCHOBEH IIOJXOA 3a ONpeieissHe Ha MaKCHUMAaJHUTE pa3Mepu Ha
€KCIO3HUIIMUTE KbM TapajeTHi OaHKOBH MPEIIPUATHS M PE3EPBEH MOIXO/, B CITyJail ye
UHCTUTYLIMUTE HE ca B ChCTOSHHME Jla MPHJIOXKAT OCHOBHUS moaxoj. Pesyararute ot
ceppmieHata o EBO paGora mie ObmaT BiiIOYeHHW B Jokiaana Ha Komwmcusta mo
yned 395, naparpad 2 or PKM oTHocHO menechoOpazHOCTTa W IOCIEACTBUATA OT
HaJlaraHe Ha TaKWBa MAaKCHUMaJHH pa3MepH, B KOWTO me OBJaT OTYETEHH U
MEXIYHApPOJAHUTE TEHICHLIMH OTHOCHO IPOU3THYAIIMS OT TMapajelIHuTe OaHKOBH
NPEINPUSITHS PHCK.

* https://www.eba.europa.eu/documents/10180/1310259/EBA-GL-2015-
20+GL+on+Limits+to+Exposures+to+Shadow+Banking+Entities.pdf/f7e7ce6b-7075-44b5-9547-
5534c8¢39a37.
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