ECONOMIE FUNDAMENTALA ST APLICATIVA/ FUNDAMENTAL AND APPLIED ECONOMICS

334.722:311.15(498)

CONVERGENTA
SI PASTRAREA EFICIENTEI
MODELULUI MACRO-
ECONOMIC PENTRU POLITICA
MONETARA™

Dr. Natalia STEFIRT. A, USM,
econ. principal la Banca Nationalia a Moldovei
nataliastefirta@yahoo.com

Criza financiara si economica globala ne-
a fortat sa continuam cu actualizarea politicii
economice si a reglementarii financiare. Criza a
relevat ca inflatia vizata si sistemul bancar
microprudential nu pot fi suficient de eficiente
pentru a combate introducerea riscurilor si a
riscurilor sistemice. Riscul de risc sistemic este
definit de normele macroprudentiale care regle-
menteaza riscul sistemic in timp (normele de
cheltuieli neprevazute), iar incertitudinea riscu-
lui probabil al unei probleme institutionale a
sistemului bancar este ipotetica. In ceea ce pri-
veste politica monetara a Bancii Centrale, optiu-
nile pot fi incluse Tn setul de active-tinta sau din
ratele dobanzilor la imprumuturi ale acesteia.

Cuvinte-cheie: microprudential, macro-
prudential, directionare, politica monetara, eva-
luare politica.

JEL: E50, E52.

Introducere

Criza din Statele Unite, criza financiara si
economica globala provocatd de aceasta au con-
dus la consecinte negative, pe scara larga, pentru
economia globala, iar ca efect, PIB-ul real, in anii
2009-2018, a scazut cu 1,5%, scaderea sa avand
loc pentru prima data din 1946. in ciuda faptului
ca PIB-ul real al Republicii Moldova a crescut
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Global financial and economic crisis has
made it necessary to keep pace with the main-
streaming of economic policies and financial
sector regulation. Crisis has shown that the tar-
geted inflation and micro-prudential banking
sector can be poorly effective in countering risky
and systemic risk implementations. The risk of
systemic risk is determined by macro-prudential
norms, which regulate the system's risk in dyna-
mics (contingency norms), and that the proba-
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Introduction

The subprime crisis in the United States
and the global financial and economic crisis
caused by it led to large-scale negative con-
sequences for the global economy. Global real
GDP in 2009-2018 declined by 1.5%, and its
decline took place for the first time since 1946.

“ Lucrarea a fost prezentata in cadrul Conferintei Stiintifico-Practice Internationale ,,Controlul intern in cadrul institutiilor
financiare in contextul noului cadru de reglementare si al provocérilor tehnologice”, 22-23 martie 2019/ The paper was
presented at the International Scientific and Practical Conference “Internal Control in Financial Institutions in the Context of
the new Regulatory Framework and Technology Challenges”, 22-23 March 2019.
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usor chiar si in perioada 2009-2018, acest lucru s-
a realizat prin stimularea cererii interne si pro-
ductiei, folosind metode de politicdi monetara
(inclusiv prin sectorul bancar), ceea ce a dus la
acumularea, in continuare, a dezechilibrelor in
economie. Criza a condus la aparitia sau cresterea
relevantei unor intrebari adresate cercetatorilor si
autoritatilor economice, referitoare, in primul
rand, la reglementarea sectorului financiar (pentru
a preveni crizele similare in viitor) si, in al doilea
rand, la principiile aplicarii politicilor macroeco-
nomice (pentru a combate eficient crizele, daca
nu pot fi prevenite) [1].

Inainte de criza globald, reglementarea
sectorului bancar, in majoritatea tarilor, inclusiv
in R. Moldova, a constat, in principal, Tn stabi-
lirea standardelor microprudentiale, cum ar fi
standardele de lichiditate, adecvarea capitalului,
riscul de credit, riscul valutar etc. Tn special, n
etapa ciclului economic, dupa cum a aratat criza,
aceste standarde nu sunt suficient de eficiente,
deoarece vizeaza limitarea riscurilor fiecarei
institutii financiare separat si nu iau in consi-
derare riscurile sistemice, riscul raspandirii pro-
blemelor in entitdtile din sectorul bancar/finan-
ciar si perturbarea functiondrii sale normale.
Chiar daca performanta fiecarei banci se inca-
dreaza in valorile standard, riscul sistemic poate
fi semnificativ. Masurile de reglementare macro-
prudentiald vizeaza limitarea riscului sistemic.

Metode aplicate

Standardele macroprudentiale pot fi clasi-
ficate in doud grupuri. Primul grup 7l constituie
standardele stabilite pentru limitarea riscului sis-
temic Tn timp. Exemple de asemenea rapoarte
consta in cerintele anticiclice de adecvare a capi-
talului sau raportul marginal anticiclic al valorii
fmprumutului la costul obiectului achizitionat sau
al garantiei (raportul imprumut-valoare (LTV)).
Daca, de exemplu, existd o crestere excesiva a
volumului creditelor pentru locuinte si a preturilor
imobiliare, atunci valoarea-limitd a raportului
LTV poate fi redusa, ceea ce va incetini cresterea
cererii creditelor pentru locuinte.

Un mecanism similar a fost, deja, folosit
de mai mult de zece ani in Coreea de Sud,

Despite the fact that Moldova’s real GDP even
slightly increased in 2009-2018, this was achieved
by stimulating domestic demand and production
using policy methods (including through the
banking sector), which led to the further accu-
mulation of imbalances in the economy. The
crisis led to the emergence or increase of the
relevance of a number of questions for academic
economists and economic authorities concer-
ning, firstly, the regulation of the financial sector
(to prevent similar crises in the future) and,
secondly, the principles of macroeconomic poli-
cy implementation (to effectively combat crises,
if they could not be prevented) [1].

Before the global crisis, the regulation of
the banking sector in most countries, including
Moldova, mainly consisted in the establishment
of micro-prudential standards, such as liquidity
standards, capital adequacy, credit, currency
risks, etc. situations, in particular the stage of the
economic cycle. As the crisis showed, these
standards are not effective enough, as they are
aimed at limiting the risks of each financial
institution separately and do not take systemic
risks into account, the risk of spreading pro-
blems of individual institutions in the ban-
king/financial system and disrupting its normal
functioning. Even if the performance of each
bank is within the standard values, systemic risk
can be significant. Macro-prudential regulation
measures are aimed at limiting systemic risk.

Applied method

Macro-prudential standards can be classi-
fied into two groups. The first group is the stan-
dards established to limit systemic risk over
time. Examples of such ratios are countercyclical
capital adequacy requirements or the counter-
cyclical marginal ratio of the loan amount to the
cost of the acquired object or collateral (loan-to-
value (LTV) ratio). If, for example, there is an
excessive increase in the volume of housing
loans and real estate prices, then the limiting
value of the LTV ratio can be lowered, which
will slow down the growth in banks’ claims on
housing loans.
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impiedicand supraincalzirea pe piata imobiliara,
pe care Statele Unite nu ar putea sa o evite.

De asemenea, raportul limitator anticiclic
LTV este folosit in Hong Kong, China, Estonia
si alte tari. Daca obiectivul rezida in limitarea
cresterii creditului, in general, pot fi aplicate
cerinte de capital anticiclice. De exemplu, valoa-
rea ratei de adecvare a capitalului poate creste,
daca rata de crestere a imprumuturilor este exce-
siv de mare si se diminueaza in caz contrar. Un
mecanism similar este folosit in China. O alter-
nativd este utilizarea unui tampon de capital
anticiclic, care ar trebui sa se formeze in timpul
cresterii excesive a creditului si sa fie utilizat in
timpul unei cresteri insuficiente. Aceasta optiune
este asumata de dispozitiile Acordului Basel III.
Dupa cum s-a mentionat anterior, reglementarea
macroprudentiala se aplica, deja, intr-0 oarecare
masura 1n unele tari. Aplicarea sa mai extinsa in
economiile de varf ale lumii poate fi asteptata
dupd intrarea in vigoare a tuturor prevederilor
Acordului Basel 111 [2]. In acelasi timp, Acordul
Basel III nu se concentreaza suficient asupra
gestionarii riscului sistemic si, in multe privinte,
este, pur si simplu, o versiune mai strictd a Acor-
dului Basel I, in timp ce sunt necesare meca-
nisme care iau Tn considerare, intr-un mod mai
explicit, influenta riscurilor fiecdrei institutii
financiare asupra riscului sistemic. Tn acest scop,
se intentioneaza recurgerea la al doilea grup de
standarde macroprudentiale. Un exemplu 1l repre-
zinta cerintele de capital pentru fiecare institutie,
in functie de evaluarea contributiei sale la riscul
sistemic. De exemplu, un standard individual
poate depinde de volumul activelor unei banci,
structura activelor si capitalul acesteia, comple-
Xitatea structurii unei banci, amploarea relatiilor
sale cu alte banci (prin intermediul conturilor).
Tn acest articol, vor fi examinate numai standar-
dele primului grup (anticiclice).

Tn ceea ce priveste revizuirea principiilor
de punere in aplicare a politicilor macroecono-
mice, aceasta se raporteaza atat la politicile mo-
netare si fiscale, cat si la rolul acestora, precum
si la utilizarea in comun a masurilor de politica
economica si de reglementare macroprudentiala.
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A similar mechanism has already been
used for more than ten years in South Korea,
preventing overheating in the real estate market,
which the United States could not be avoided.

Also, the LTV countercyclical limiting
ratio is used in Hong Kong, China, Estonia and
some other countries. If the goal is to limit credit
growth in general, then countercyclical capital
requirements can be applied. For example, the
value of the capital adequacy ratio may increase
if the growth rate of lending is excessively high,
and decrease in the opposite case. A similar me-
chanism is used in China. An alternative is to
use a countercyclical capital buffer, which
should be formed during excessive credit growth
and used during insufficient growth. This option
is assumed by the provisions of Basel Ill. As
mentioned above, macro-prudential regulation
is already to some extent applied in some
countries. Its wider application in the leading
economies of the world can be expected after the
entry into force of all the provisions of Basel 11l
[2]. At the same time, Basel Il is not suffi-
ciently focused on managing systemic risk and is
in many ways just a more stringent version of
Basel II, while mechanisms are needed that
more explicitly take into account the impact of
the risks of each financial institution on systemic
risk. For this purpose, the second group of
macro-prudential standards is intended. An
example is the capital requirements for each
institution, depending on the assessment of its
contribution to systemic risk. For example, an
individual standard may depend on the volume
of a bank’s assets, the structure of its assets and
capital, the complexity of a bank’s structure, the
scale of its relations with other banks (through
accounts). In this paper, only the standards of
the first group (countercyclical) will be affected.

As regards the revision of the principles
for the implementation of macroeconomic poli-
cies, this concerns monetary and fiscal policies,
their role, as well as the joint use of measures
of economic policy and macro-prudential regu-
lation. It can be argued that before the crisis
there was a consensus on the implementation
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Se poate argumenta ca, Tnainte de criza, a existat
un consens privind implementarea politicii mo-
netare, in special in tarile dezvoltate. Cel mai
eficient regim de politicd monetara 1-a constituit
directionarea inflatiei (scazute). Acest lucru a
fost, de asemenea, justificat si de teoria econo-
mica (noi modele keynesiene DSGE). Cu toate
acestea, tintirea unui nivel scdzut al inflatiei
creeaza o problema potentiald a unei capcane de
lichiditati (imposibilitatea de a stimula economia
prin scdderea ratei dobanzii datorita faptului ca
nivelul ratei este, deja, aproape de zero). Tn plus,
dupa cum a aratat criza, inflatia si diferenta de
productie pot fi stabile, Insa aceasta nu poate fi o
conditie suficientd pentru stabilitatea macroeco-
nomica, in viitorul apropiat, din cauza miscarilor
nefavorabile ale preturilor activelor sau structurii.

O posibila optiune de Imbunatatire a poli-
ticii monetare ar putea consta in completarea
argumentelor functiei de reactie a Bancii Cen-
trale cu variabile (abaterile de la valorile-tinta
sau valorile din perioada anterioard), cum ar fi
preturile activelor sau volumele de imprumut — 0
astfel de politica se numeste inclinata spre vant.
Desi aceastd optiune poate fi mai eficace decét
tinta traditionald a inflatiei, in multe cazuri, este
mai putin eficientd decat utilizarea standardelor
macroprudentiale, deoarece poate duce la o vola-
tilitate mai mare a inflatiei. Cea de-a treia sec-
tiune stodiaza dinamica variabilelor modelului
de baza (cu o optiune de politicd monetara stan-
dard si absenta standardelor macroprudentiale)
dupa diverse socuri. Cea de-a patra sectiune
analizeaza raspunsurile variabilelor-cheie la socuri
cu diferite combinatii de doud optiuni de politica
monetara si standarde macroprudentiale si exa-
mineaza eficacitatea acestor optiuni. Cea de-a
cincea sectiune cuprinde principalele concluzii si
recomandari aplicabile economiei Republicii
Moldova. Banca Centrala respectd regula de
politici monetara pentru ratele dobénzilor pe
piata interbancard. Norma bazata pe rata doban-
zii este descrisd de urmatoarea relatie:

of monetary policy, especially in developed
countries. The most effective monetary policy
regime was the targeting of (low) inflation. This
was also justified by economic theory (new
Keynesian DSGE models). However, targeting a
low level of inflation creates a potential problem
of a liquidity trap (the impossibility of sti-
mulating the economy by lowering the interest
rate due to the fact that the level of the rate is
already close to zero). Moreover, as the crisis
has shown, inflation and the output gap may be
stable, but this may not be a sufficient condition
for macroeconomic stability in the near future
due to unfavourable price movements of assets
or structure.

A possible monetary policy improvement
option might be to supplement the central bank’s
response function with variables (deviations
from target values or prior period values), such
as asset prices or loan volumes — such a policy is
called inclined to the wind. Although this option
may be more effective than the traditional
inflation target, it is in many cases less effective
than the use of macro-prudential standards as
it may lead to higher volatility of inflation and
breakdown. The third section analyses the dyna-
mics of the base model variables (with a stan-
dard monetary policy option and the absence
of macro-prudential standards) after various
shocks. The fourth section analyses the key
variable responses with different combinations
of two monetary policy options and macro-pru-
dential standards and analyses the effectiveness
of these options. The fifth section contains the
main conclusions and recommendations appli-
cable to the economy of Moldova. The central
bank follows the monetary policy rule for
interest rates in the interbank market. The basic
interest rate rule is described by the following
relationship:

it =p+ ¢amte + Pyye + Ve €Y)
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unde: i; exprima rata dobanzii la imprumuturile
interbancare,

_ 1

Bn
v — componenta exogend descrisda de

procesul AR (1) stationar (o componenta aleato-
rie in acest proces este socul politicii monetare).

1, 4> 0 — parametrii;

Rata reald a dobanzii la Imprumuturile inter-

where:

bancare este determinatd conform formulei: [3]

Tt

Rezultate obtinute si discutii

Modelul de baza din aceasta sectiune se
refera la modelul descris in sectiunea anterioara,
adica cu regula de politicd monetarda sub forma
Eq (1) si absenta standardelor macroprudentiale.
Se va lua Tn considerare modul in care varia-
bilele de model se comporta dupa socuri.

Valoarea socul

O crestere a componentei exogene a ratei
dobanzii pe piata interbancard ridicd instanta-
neu rata dobanzii si conduce la un decalaj nega-
tiv al productiei si la o scadere a productiei, fapt
ce duce la o deflatie in valoare de ~1.8% (tri-
mestru fatd de trimestrul anterior). Banca Cen-
trald raspunde la aceasta, determinand o scadere
a ratei dobanzii-tinta cu =~1.8 puncte procen-
tuale, iar rata de imprumut este redusa cu ~1.9
puncte procentuale.

Astfel, ratele dobanzilor sunt in scadere,
in ciuda impulsului pozitiv initial in componenta
exogend a ratei dobanzii-tintd. Cu toate acestea,
efectul acestui impuls asupra majoritatii variabi-
lelor model, ca si In cazul unui decalaj de iesire,
este similar cu efectul care determind o crestere
a ratelor dobanzilor. Tn felul acesta, volumul
imprumuturilor este redus cu ~3%. Impreuni cu
scaderea productiei, aceasta duce la scaderea
consumului de catre antreprenori (cu =1,3%), a
cererii de salarii si a salariilor reale.

In cazul gospodariilor populatiei, insa,
reducerea reala a ratelor dobanzilor la depozite
conduce la o scddere a depozitelor cu =3,5% si

"-Etim,,q)
1+Et{71't+1}

la o crestere a consumului $i a cererii pentru
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interest rate on interbank

1, ¢ ¢,> 0 - options;

[ loans,

=1 _
p_ﬁh

v;— exogenous component described by
stationary AR (1) — process (random component
in this process — the shock of monetary policy).

The real interest rate on interbank loans is
determined as follows: [3]

)

Results and discussions
The basic model in this section refers to the
model described in the previous section, i.e. with
the rule of monetary policy in the form of Eq (1)
and the absence of macro-prudential standards.
Consider how model variables behave aftershocks.

i:u0" = 0.01

An increase in the exogenous interest rate
component in the interbank market instantly
raises the interest rate and leads to a negative
output gap and a decrease in output. This leads
to deflation in the amount of ~1.8% (quarter to
the previous quarter). The central bank responds
to this by causing the target interest rate to drop
by ~1.8 percentage points, and the loan rate is
reduced by =1.9 percentage points.

Thus, interest rates are falling, despite the
initial positive impulse in the exogenous com-
ponent of the target interest rate. However, the
effect of this impulse on the majority of model
variables, as in the case of an output gap, is
similar to the effect that causes an increase in
interest rates. Thus, the volume of loans is
reduced by ~3%. Together with a decrease in
output, this leads to a decrease in consumption
by entrepreneurs (by ~1.3%), demand for labour
and real wages.

In the case of households, however, the
actual reduction in interest rates on deposits leads
to a decrease in deposits of =~3.5% and an
increase in consumption and demand for resi-
dential real estate, which increases real estate
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imobilul rezidential, ceea ce sporeste preturile
imobiliare. Lipsa fondurilor cauzate de scadereca
veniturilor salariale este compensata de cresterea
transferurilor. Capitalul bancilor creste initial,
pe masurd ce depozitele scad cu o sumda mai
mare decat Tmprumuturile, dar apoi scad sub o
valoare stabild, atingand un minimum dupa patru
ani si revenind la o valoare stabila in mai mult
de 50 trimestre, ca si in celelalte socuri. in con-
secintd, putem concluziona ca dinamica variabi-
lelor de model dupa socuri este, in general,
logica. Se pot lua in considerare opt optiuni
pentru punerea Tn aplicare a politicii macro-
prudentiale si monetare. Esenta optiunilor este
prezentata in tabelul 1.

prices. The lack of funds caused by the decrease
in wage income is compensated by the increase
in transfers. The capital of banks initially increases
as deposits decrease by a larger amount than
loans, but then falls below a stable value,
reaching a minimum after four years and retur-
ning to a stable value in more than 50 quarters,
as in the other shocks. Thus, we can conclude
that the dynamics of model variables aftershocks
are generally logical. Consider eight options for
the implementation of macro-prudential and
monetary policy. The essence of the options set
forth in table 1.

Tabelul 1/Table 1

Optiuni de politica macroprudentiald/ politici monetara/
Macroprudential/ Monetary Policy Options

Rata-tinta a capitalului bancii
Optiunea/ | Regulile de politici monetara/ Rata-limita LTV/ fata de imprumuturi/
Option Monetary Policy Rule Limiting ratio LTV Target ratio of bank capital
to loans
1 l= p+®y T+ Dy YE+ v, m=m caps=cap
i — R _JR =
2 lt= p+@y me+ @y YE+ 1, Me=m-o™ (f =1 capg=cap
] — = R _ R
3 lt= p+ @y mp+ @) YT+ v, my=m Captzcap+<bf(lt ")
i — R _JR R _ R
4 = ptog mp+ @y YE+ v Mi—m—om (Ir =1%) Capt:cap+<bf(lt %)
5 lg= p+®g Tt Dy Y+ +aug; +v; m=m caps=cap
i — R _JR =
6 Lt= p+oy me+ @y yE+ +auge +ve | Me=m-o™ (f =) capg=cap
] — = R R
7 lt= p+d, m+ @y, yt+ +aug; +v; my=m Capt:cap+<bf(lt —1%)
; — R _JR R R
8 lt= p+d, me+ @y JE+ +auge +v; mt=m—zpl?" (F =1 Capt=cap+d>f(lt =1%)

Remarcal Note

_authPaugaugt—l"'q)l (lf_lf—l)rpaug €(0,1)

Sursa: elaborata de autor in baza surseif[4,5]/
Source: elaborated by the author based on source [4,5]

Regula de politicd monetara este stabilita

The monetary policy rule is set either in

the form (1) or in an expanded form, when the

I
]
]
fie In forma (1), fie Intr-o forma extinsa, atunci i
| central bank also responds to changes in the

cand Banca Centrala raspunde, de asemeneca,
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modificarilor volumului imprumuturilor (una
dintre optiunile , leaning against the wind”). In
calcule, se presupune ca ¢; = 0.5, adica cresterea
creditului cu 10%, daca, Inainte de a fi in stare
constantd, la altele egal, duce la o crestere a ratei
dobénzii cu ~5 puncte procentuale.

n loc de aug,, componenta ¢, (1B-iR) @

putea fi folosita — in acest caz, Banca Centrala
raspunde la devierea imprumuturilor de la o
valoare stabild, care, in opinia mea, este prefera-
bila din punct de vedere teoretic. Cu toate
acestea, Tn cazul nostru, aceasta conduce la mici
inexactitati in calcule, deoarece valorile stabile
ale variabilelor sunt calculate folosind metode
numerice (este imposibil sa se determine valorile
stabile ale tuturor variabilelor intr-o forma gene-
rala, in functie de parametrii modelului). Din
acest motiv, abaterea logaritmica a creditelor
de la valoarea stabila, datoratd rotunjirii, este
doar aproximativ precisd, ceea ce creeazd o
eroare suplimentara in calculul valorilor stabile
prin metode numerice n noul model. Tn plus,
in unele cazuri (cand Tmprumuturile sunt foarte
apropiate de o valoare stabild), reactia Bancii
Centrale poate fi incorectd (crestere/scadere a
ratelor dobanzii in loc de scadere/crestere). Cu
cat este mai aproape pg,g de unitate, cu atat
apropierea mai bund a lui ¢, (1R-1R) este augy.
Daca pgyg = 1, atunci, mecanismul de actiune al
acestor optiuni este complet identic, dar, In acest
caz, aug, este o variabild non-stationara, deci, in
calculele pgy,g=0.99. Rata marginald a rentabi-
litatii creditelor (LTV) si raportul-tinta al capita-
lului bancar cu Tmprumuturile poate fi constant
sau variaza in functie de dinamica imprumutu-
rilor, servind drept instrumente de reglementare
macroprudentiala.

Concluzii

In schimb, la regula extinsi a politicii
monetare, se poate folosi componenta ¢, (1B=1R)»

atunci, cand se modereaza instrumente macro-
prudentiale, deoarece, in aceste cazuri, nu este
incalcata exactitatea calculelor. Parametrii sunt
dati cu valori ¢;"=0.5, ¢;=0.25. Aceasta
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volume of loans (one of the options “leaning
against the wind”). It is assumed in the calcu-
lations that ¢p; = 0.5, i.e. credit growth by 10%,
if before that they were in a stable condition, at
other equal results in growth of purpose-oriented
interest rate by =5 percentage points.

Instead of aug,, the component ¢, (1R-1R)

could be used — in this case, the central bank
responds to the deviation of loans from a stable
value, which, in my opinion, is preferable from
the point of view of theory. However, in our
case, this leads to small inaccuracies in the
calculations, since the stable values of variables
are calculated using numerical methods (it is
impossible to determine the stable values of all
variables in a general form as a function of only
the model parameters).

For this reason, the logarithmic deviation
of credits from the stable value due to rounding
is only approximately accurate, albeit very
accurate, which creates an additional error in the
calculation of stable values by numerical me-
thods in the new model. In addition, in some
cases (when loans are very close to a stable
value), the reaction of the central bank may be
incorrect (increase/decrease in interest rates
instead of decrease/increase). The closer pgy4is

to unity, the better approximation of ¢, (1R—1R) is

auge. If pgyug =1, then the mechanism of action
of these options is completely identical, but in
this case aug; is a non-stationary variable,
therefore in the calculations pg,, = 0.99. The
marginal LTV ratio and the target ratio of bank
capital to loans may be constants or vary depen-
ding on the dynamics of loans, being instru-
ments of macro-prudential regulation.

Conclusions

In contrast to the extended monetary poli-
cy rule, you can use the component ¢, (IR-1R)»

when modelling macro-prudential tools, since in
these cases the accuracy of calculations is not
violated. The parameters are given the values
¢"= 0.5, ¢;= 0.25. This means that with the
growth of loans by 10% compared with a stable
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inseamna ca, odatd cu cresterea creditelor cu
10%, 1n comparatie cu o valoare stabila, rapor-
tul limitativ al LTV scade cu =0.05, iar rata-tinta
a capitalului bancar fatd de credite creste cu
~0,025. Banca Centrald va putea sa se concen-
treze asupra realizarii tintei inflatiei. Cu toate aces-
tea, va fi necesar sa fie sporitd independenta
Bancii Centrale, astfel, incat aceasta sa poata lua
decizii nepopulare in mod liber, daca masura
respectiva este necesard pentru tintirea inflatiei.

value, the limiting LTV ratio decreases by
~0.05, and the target ratio of bank capital to
loans rises by ~0.025. The national bank will be
able to focus on achieving the goal of inflation.
For this, however, it will be necessary to
increase the independence of the National Bank
so that it can freely make unpopular decisions, if
it is required to fulfil the inflation target.
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