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Wcnonb3oBaHue rocyaapCcTBeHHbIX
rapaHTMM UICNAHCKUMH GaHKaMM:

HaCKO/IbKO 3TO 00BACHUMO NpPeAKPU3UCHLIMH
0anaHcoBbLIMM NOKa3aTensaMu

Korzia HeKoTopble eBpOoNeicKre NPaBUTENbCTBA BHE3AMHO BbICTYMWIM FrapaHTaMu OFPOMHbIX AEHEMHbIX
CyMM B GaHKOBCKWMX 0BAMraL1siX, BOSHUKI0 MHOXECTBO BOMPOCOB OTHOCUTE/LHO ONPeAensiolLmX GaKTopoB
1 BO3[EMCTBUS TOCYAaPCTBEHHbIX rapaHTHid. ABTOpPaMK pacCMaTpUBAIOTCSt HEKOTOPbIE U3 3TUX BOMPOCOB Ha
npuMepe nporpaMmmbl rocyaapcTBeHHbIX rapaHTuit Mcnatun Ha 2008-2009 rr. [laetcs 0630p cuTyaLuu
Y4ETOM GECpELIENEHTHON YA3BUMOCTU UCNIAHCKON GAHKOBCKOW CUCTEMbI B YCIOBUSIX GUHAHCOBOMO KPU3K-
€a 1 NONUTUKM NOAAEPIKKM BaHKOB, YTBEPHKAEHHOM rocyaapcTBamu-yneHamu OICP gns 60pb6bl C KPU3UCOM.
Mpe/cTaBEHO ONMCaHWEe UCMIAHCKON CXeMbl rapaHTUii MoralleH1s JoNroB: 0GbeM NPOrpamMMbl, XapaKTepu-
CTMKa rapaHTMi, NPaBOMOYHbIE MHCTUTYTbI M UHCTPYMEHTBI, NOLWKHBI. PaccmaTpuBaeTcs B3aMMOCBS3b MEXK-
1y GUHAHCOBLIMU YUPEKAEHUSMU U rapaHTUPOBAHHBIMM CyMMaMU. HacTosimi aHanu3 no3BonsieT caenath
[Ba BblBOAA: BO-NEPBbLIX, KOIGDULMEHTLI MOBLILEHHOMO PUCKA, KaK NPaBMio, CBA3aHbI C 60ee BbICOKOM
3aBHUCUMOCTbIO OT rOCYAPCTBEHHbIX FaPaHTUi; BO-BTOPbIX, Pa3Hble BKAbI U (UIM) MEPbI B OTHOLLIEHWN PUCKOB
BO3AEWCTBYIOT Pa3U4HbIM 06Pa30M Ha YPOBEHb rocyAapCTBEHHBIX rapaHTHiA.

Bo BpemsA nocnefHero GUHaHCOBO-
ro Kpu3uca rapaHTiM LEeHTpanb-
HOrO MpaBUTENbCTBA MO3BOAMAUN dUHAH-
COBbIM yupexjeHuaMm pedrHaHcMpoBaTb
JOnry ¢ GNU3KNM CPOKOM MmnaTexa v u3-
6exaTb puCKa HenIaTexecrnocobHOCTU.
B pesynbTaTe HaLMOHanbHble NpaBuTeNb-
CTBa, B TOM 4nCe WU NpaBuTenbcTBo Uc-
NaHWK, BHe3anHO OKa3anucb rapaHTamu
OFPOMHbIX ieHEXHbIX CyMM B GaHKOBCKUX
obnuraumax, BCNeACTBUE Yero BO3HUK-
710 MHOXeCTBO BOMPOCOB OTHOCUTENbHO
onpegenawowmx GakTopoB 1 BO3jeil-
CTBUMA YyKa3aHHbIX rapaHtuin. Beugy Toro
uTO GAHKOBCKMIA PUCK CbIrpasn KNoyesyio
ponb AnA CTOPOH, NPEeAOCTaBMBLLKX U MO-
NYYMBLUKX FapaHTUK', HamMmU NpesnpUHATa
NomMbITKAa W3YuuTb B3aMMOCBA3b MeXAy
6aHKOBCKMMN pUCKamK, CyLLeCTBOBaB-
WUMU A0 KPU3KCA, W WHTEHCMBHOCTbIO
NPaKTUYECKOro NCNONb30BaHUA HaHKamu
nporpamm rocyfapCTBEHHbIX FapaHTUi
BO Bpems Kpu3uca. B uactHocTu, aBTO-
pamy 6blla MPUMEHeHa MeTOLOMOorNs,
OCHOBaHHasA Ha AIBYMEpHOI Koppenaumum
W aHanu3e MHOXeCTBEHHON perpeccum ¢
MCMONb30BaHWEM [AaHHbIX U3 MpOorpamm
rocyfapcTBEHHbIX rapaHTuin VicnaHum Ha
2008-2009 rr. Cnepya npumepy lponna,
XakeHeca n lWHabenb [18. P. 2093], Mbl 13-
Mepunn 6aHKOBCKUA PUCK NPW NMOMOLLY
pAga nokasartenen, B3ATbIX M3 GanaHco-

'inA CTOPOHbI, BbifaloLeli rapaHTio, HaHKOB-
CKNe PUCKN OMPEefeNnATCA CyMMON YCNOBHbIX 00s-
3aTeNbCTB, MPefyCMOTPEHHbIX ANA rapaHTa. Ana cto-
POHbI, 06eCMeYeHHOII rapaHTel, Takue pucky MoryT
CnocobcTBOBaTb MOHVMMaHWIO TOTO, 3a4eM Heobxoau-
Mbl FOCYAapPCTBEHHbIE FapaHTUN.

BbIX JaHHbIX. HecMoTpsa Ha To uTO Hepo-
CTaTKN TaKoOro Poja [aHHbIX XOPOLOo U3-
BECTHbI, X UCMO/b30BaHNe B 3TOM C/lyyae
6onee NPeAnoOUTUTENBHO, MOCKOMbKY U3
PbIHOYHBIX MOKa3aTenel 3a4acTyio Bbina-
JaloT HebonbLme 6aHKK, YTO B CBOIO OYe-
peAb CYLWEeCTBEHHO OrPaHnYMBaET 06bem
BbIGOPKM.

WCMAHCKAA MPOrPAMMA

FOCYOAPCTBEHHbIX TAPAHTUIA

MO BAHKOBCKWMM OBJIUTALINAM

HA 2008-2009 rr.: KOHTEKCT,

OCOBEHHOCTU U NMPUHATUE FTAPAHTUI

CornacHo BbIBOAAM, K KOTOPbIM Mbl
NpULAN B OAHOI M3 NPOLWAbIX PaboT [6],
MporpaMmbl rapaHTUi No 6aHKOBCKNM 06-
nnraumam npasutenbctea McnaHum Bos-
HUKNY BCIEACTBME B3aUMOZENCTBIA ABYX
anemeHTOB: 1) 6ecnpeLieseHTHON YA3BU-
MOCTMN UCMAHCKON BaHKOBCKOI CUCTEMbI B
YCNoBUAX MeXLyHapofHoro GpuHaHCoBO-
ro Kpusuca, paspasuvBlUeroca B cepeau-
He 2007 . 1 ycMnmMBLUEroca nocnie Kpaxa
Lehman Brothers?, 1 2) aHTUKPU3NCHBIX
Mep Mo noafepxKe 6aHKOB, YTBEPKAEH-
HbIX rocyaapctBamu-uneHamm O3CP. Ka-
CaTenbHO CLUEHapWA pPasBUTMA Kpu3Hnca,
KoTopblid UMen mecTto B McnaHum, 6ym Ha
pblHKe HEeABWXKMMOCTM, LaBLIWA B WTO-
re 11,8% BBI1, nocne cBoero okoHuYaHus
yrpoXan obpyLWwuTb BCIO SKOHOMMKY CTpa-
Hbl M3-3a 3HAUMUTENbHOW BOBJIEYEHHOCTU
6aHKOB-KOHTpareHToB [4; 7; 15; 20]. He-

2yt{VITbIBaf-I, 4TO Ha 6anaHCcoBbIX BeOMOCTAX UC-
NaHCKMX GaHKOB BO3[ENCTBME KPU3MCA OTPA3UNOCh C
HEKOTOPbIM OTCTaBaHWEM, Mbl 6epeM nokasartenn mn3

6anaHcoBbIx BefomocTel 3a 2007 r. B KauecTBe npep-
KPU3WCHDBIX JaHHbIX.




The Use of Government Guarantees
by Spanish Banks: To What Extent Can It Be
Explained by Pre-Crisis Balance-Sheet

Based Indicators

When some European governments suddenly became guarantors of a huge amount of money in
bank bonds, many questions arose as to what on the determinants and impacts of the government
guarantees’ using. In this paper, we address some of these issues by an in-depth examination of the
Spanish government guarantee program 2008-09. First of all, we provide an overview of its context,
given by the unique vulnerability of the Spanish banking system to the financial crisis, and by the bank
support policies adopted by OECD nations to combat the crisis. Then the Spanish debt guarantee
scheme is described: program size, guarantee features, eligible institutions and instruments, fees. Fi-
nally, the relationship between the risk of financial entities and guaranteed sums is examined. From this
analysis, two conclusions can be drawn: first, that higher risk ratios tend to be correlated with a higher
dependency on government guarantees; second, that different kinds and/or measures of risk affect the

level of government guarantees in different ways.

During the last financial crisis, central
government guarantees allowed
financial institutions to refinance their ma-
turing debts and avoid the risk of insolven-
cy. As a result, national governments like
Spain’s suddenly became guarantors of a
huge amount of money in bank bonds, and
many questions arose on the determinants
and impacts of those guarantees. Since bank
risk played a key role for guarantors and the
guaranteed’, we have tried to explore the
relationship between the bank risks before
the crisis and the intensity of use of govern-
ment guarantee programs by banks during
the crisis empirically. Specifically, we have
applied a methodology based on bivariate
correlations and multiple regression analy-
sis, using data from the Spanish government
guarantee programs of 2008-09. Following
Gropp, Hakenes & Schnabel [18. P. 2093], we
have measured bank risk by a set of indica-
tors drawn from balance-sheet data. In spite
of the well-known shortcomings of such
kind of data, their use is preferable in this
case because market data would omit many
of the smaller banks and, therefore, severely
constrain the sample size.

2.THE 2008-09 SPANISH PROGRAMS OF

GOVERNMENT GUARANTEES ON BANK

BONDS: CONTEXT, FEATURES AND

TAKE-UP OF THE GUARANTEES

As we explained in another article [6], the
2008-09 Spanish government’s programs of

'To the guarantors, banks risks determine
the amount of the contingent liabilities implicit in
the guarantees. To the guaranteed, such risks may
contribute to explain why they need government
guarantees.

guarantees on bank bonds arose from the
intersection of two axes: 1) the unique vul-
nerability of the Spanish banking system to
the international financial crisis erupted in
mid-2007 and intensified after the collapse
of Lehman Brothers?, and 2) bank support
policies adopted by OECD nations to com-
bat the crisis. Regarding the crisis as it played
outin Spain, an overheated real estate boom
eventually came to represent 11.8% of GDP,
and when it collapsed, it threatened to take
the Spanish economy down with it because
of massive counterparty exposure assumed
by the banks [4; 7; 15; 20]. Although banks
across the OECD experienced a similar risk,
that risk in Spain tended to concentrate
in a very fragmented saving bank sector
which attained a market share of 55%3, in
contrast with the international tendency
to be the large financial intermediaries the
most affected by the crisis [8; 22; 23; 26]. The
staggering deterioration in Spanish public

2 As the impact of the crisis on the Spanish banks’
balance sheets was produced with a certain lag, we
take the balance-sheet figures for year 2007 as pre-
crisis data.

%1n 2007, there were 46 principal savings banks in
Spain. They were credit institutions constituted under
the legal form of private foundations, which had a so-
cial purpose and reversed to the community a signifi-
cant percentage of their benefits through their “social
work”. They were specialized in financing households
as well as small and medium-sized enterprises (SMEs).
Moreover, they tended to play a role in impelling the
development of the regions or cities where their head-
quarters were, and had a strong local roots extended
through a dense network of regional offices. Although
rather politicized, they competed with and had full op-
erative comparison to the banks and credit coopera-
tives that operated in Spain.
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[ocynapcTBo ® PernoHbl ® Passutre

CMOTPA Ha TO YTO 6ONbLIMHCTBO GaHKOB
B cTpaHax-uneHax O3CP cTOnKHynocb ¢
OVHAKOBbIMM PUCKaMU, OCOOEHHOCTbIO
cnTyauum B WcnaHum ctana TeHZeHUMs K
KOHLIEHTPALMUM Ha OYEHb Pa3pPO3HEHHOM
CEeKTOpe pblHKa — cermeHTe cbeperatenb-
HblX GaHKOB, AONA KOTOPOro focTurana
55%], uTo LWNO Bpa3pe3 C MeXAYHAPOLHO
TEH[EHUMEN, rae Kpu3nc okasas Hanbonb-
Lee BO3[ENCTBME HA KPYMHbIX GUHAHCO-
BbIX MOCpPenHuKoB [8; 22; 23; 26]. Pe3koe
YXyALeHUe COCTOAHNA rOCYAAPCTBEHHDIX
dnHaHcoB WcnaHum Hapagy c nocnepy-
IOWMM KPMU3NCOM CYBEPEHHOro [oJra
3aTPyOHWNO JOCTYN MUCMaHCKMX 6GaHKoB
K OnTOBbIM GUHAHCOBbLIM PbIHKaM?.
KacatenbHo BTOpOro anemeHTa (aHTu-
KpW3nCHbIX Mep) 7 okTabps 2008r. Co-
BET MUHUCTPOB GUHAHCOB U SKOHOMUKM
cTpaH EBpoOMenckoro 3KOHOMMYECKOro
coobuiectsa (SKOOUH) noctaHoBMA Npu-
HATb BCe HEOOXOLMMblE MEPbI ANA COXpa-
HeHUs CTabUbHOCTM UHAHCOBOW CU-
CTeMbl 1 YTBEPAUA OCHOBHbIE MPUHLMMbI
COrNacoBaHHbIX [ENCTBUA roCymapcTB-
uneHos. OfHakKo, BBMAY TypOyneHTHOCTH
Ha pblHKax B nocnegywlye OHW U, Kak
CnepcTBMe, BO3HUKLIEN Yrpo3bl QUHaH-
COBOW CTabunbHOCTY, 12 oKTAOPSA 2008 T.
COCTOANacb MOBTOPHAs BCTpeya [naB
rocyfapcTB v NpaBuTenbCcTB EBPO30HbI,
Ha KOTOpoW 6binu yTBepXaeHbl Aonon-
HUTENIbHbIE OTBETHbIE Mepbl MOLAEPKKY,
pasfeneHHble Ha TPU OCHOBHblE KaTero-
pun: 1) BIMBaHMA KanuTana; 2) rapaHTum
no 6aHKOBCKMM obnuraumam; 3) mepbl no
OCBODOOXEHUIO OT  «yHACNeA0BaHHbIX»
aKTBOB. B 3TnX ycnoBuaAx fencreua npa-
BUTENIbCTBA McnaHum Obiin COrnacoBaHbl
C Mepamu OCTasbHbIX FOCY[apCTB-UfIeHOB
EBPO30HbI: B OTAIUME OT MPaBUTENbCTBA
CLWA, coenaBluero cTaBKy Ha Nofaepx Ky

aKTMBOB M BfMBaHWE KanwTana, Bblbop
EBPO30HbI 6bI1 B NOMIb3Y YCUAEHHOTO UC-
NoNb30BaHWA rapaHTuii®. Tem He MeHee,
Jaxe Ha GoHe ocTanbHoW EBponbl, npa-
BUTENbCTBO VcnaHmm BbIgenanocb cBoMM
HeXenaHnem BOCMOJIb30BaTbCA BNMBAHU-
AMU B KanuTas, a TakKe pacnpocTpaHeH-
HOM MPAKTUKOM pPacIMPEHUA rapaHTWi
noralleHns JONMroB Ania 60MblLOoro Konu-
UecTBa IMUTEHTOB BCJIEACTBME YMOMA-
HYTOW pPa3pO3HEHHOCTU cekTopa cbepe-
ratenbHbix 6aHKoB. Mo Bceit BUAMMOCTY,
npasuTenbcTBo McnaHum HepooueHuno
Cepbe3HOCTb MONIOXKEHUA U MOMbITanoch
n3bexaTb AOPOrocToALlel 1 Henonynsap-
HOW peKanuTanu3aumum 6aHKOB C UCMONb-
30BaHMEM TOCYHApCTBEHHbIX CPEACTB.
Co3paetca BnevatneHue, uyto 6a3oBas
CTpaTerus OCHOBbIBaNacb Ha TOM, YTOObI
BbINIPaTb BPEMSA C MOMOLLbKO YMEPEHHOTO
MCMOMNb30BaHMA rOCYAapCTBEHHbIX FapaH-
TUIA 1 NprobpeTeHns GUHAHCOBbIX aKTu-
BOB B OXWOaHWU OKOHYATENIbHOMO peLle-
HUA O CIMAHUK®,

CocpepoTounB CBOE BHUMAHWE Ha 1C-
NONb30BaHWUMN FOCYAAPCTBEHHBIX FapaH-
TWIA, TNaBbl roCyfapcTB U NPaBUTENbCTB
EBPO30HbI NpuWLWLKM K BbIBOAY, YTO ANA A0-
CTVXKEHUA X BTOPOW Lienu — ynpoLleHus
6aHKOBCKOro (GMHAHCUMPOBAHWA — roCy-
[apCTBa-uneHbl Morny 6bl NCNOMb30BaTh
roCyfapCTBEHHYK rapaHTui, CTPaxo-
BaHME WM WHbIE WHCTPYMEHTbl BbiMy-
CKa HOBbIX CPeAHECPOYHbIX BAHKOBCKUX
LONTOBbIX  00A3aTeNbCTB, MOANEXallnX
noralleHnio B NepByto ouepespb. Mcnonb-
30BaHWe rapaHTUii npegnonaranocb B
TeYeHve NepexoaHOro Neprioaa u Ha Bbl-
rofiHbIX KOMMEpUeCKUX ycnosusx. B ciy-
yae ¢ MicnaHnein KOpPONeBCKMI 3aKoHOa-
TenbHbIN fekpet 7/2008 npegycmatprBan
ambnUMO3HYK CXeMy MpefoCTaBieHUs

rOCyAapCTBEHHbIX TFapaHTWA Tem MecT-
HbIM KPeAWTHbIM OpraHM3aLuam, KoTopble
oTBevyanu TpeboBaHUAM MuHMCTEPCTBA
3KOHOMWKM 11 GUHAHCOB, B TOM YMChe Cre-
LManbHbIM YCI0BUAM MO GUHAHCOBOM CO-
CTOATENbHOCTM, YCTAaHOBNEHHbIM baHkoMm
WcnaHuu. TnaBHble 0OCOGEHHOCTU 3TOWN
CXeMbl, KOTOpble OblNIN XapaKTepHbl Ans
nporpamm 2008 1 2009 rr. (3a NCKNYeHN-
€M NIMMUTOB BbIAENAEMbIX CPEACTB U MaK-
CManbHbIX CPOKOB MoralueHus), 06o6ue-
Hbl B Ta6N. 1.

HecmoTpAa Ha TO uTO aHanu3 3Tux
0COGEHHOCTEN BbLIXOAWT 3a pPaMKM Ha-
CTOALIEN CTaTbW, CYUNTAEM HEOOXOAUMbBIM
[aTb HECKONbKO KOoMMeHTapues®. B oT-
HOWeEHNN obbema Mporpamm CTOUT OT-
MeTWTb, YTO CaMa MaKCMMasbHaa CyMMa,
yctaHoBneHHasa ana lporpammbl 2008 T.
(100 000 mniH eBpoO), Bbia becnpeLeaeHT-
Ha. [laHHaa cymma B 453 pasa npesblwana
NUMWUT FapaHTWN, 3aQUKCMPOBAHHLIN pa-
Hee B AKTe 06 06LieM rocyfapCcTBEHHON
6topxete McnaHun. Tem He meHee obuian
cymma nporpamm 2008-2009 rr. npeg-
nonarana Tonbko 41,8% OT BblgeneHHoN
CyMMbl. 3Ta OrpaHW4eHHas npuBneKa-
TeJIbHOCTb MPOrpaMm AfiA NPaBOMOYHbIX
MHCTUTYTOB 0OTYacTM OO6BACHMMA Tem
$aKToM, UTO, NPMHMMasA BO BHUMaHMe fo-
poroctosAwume cnpeabl CDS gnAa rocygap-
CTBEHHbIX rapaHTUPOBaHHbIX 06NUraLui,
pasHMLa Mexay BbiMyckom obnuraumin ¢
rocyaapCTBEHHbIMM rapaHTuammn Mcna-
HUM 1 6e3 HMX 3ayacTyto 6bina HefoCTa-
TOYHA ONA KOMMeHcauuu MOLWAWUH, Noj-
NeXaBLNX ynnate 3a MofyyeHue TaKux
rapaHTui®, HecmoTps Ha 370, rapaHTupo-
BaHHbI BbINYCK B paMKax Nporpamm 6bin
OYeHb Ba)KeH B CPABHEHWM C KNIOYEBbIMM
$VHAHCOBBIMM MOKA3aTeNsAMM NPaBUTENb-
cTBa Ucnanun’.

'3a rop, o Kpu3uca, B 2007 r., B VicnaHum HacuuTbiBanoch 46 OCHOBHbIX cheperaTesibHbIX 6aHKOB. 3TO Gbinn KPeANTHbIE OpraHN3aLni, yYpexaeHHbIe B OpraHn3aL-
OHHO-MPaBOBO GOPME YaCTHbIX KOMMaHWIA, 06najalolLMe CoLManbHON Liefbio 1 BO3BpaLLakLyyie COObLLECTBY Yepes CBOK «COLMabHY paboTy» 3HaUNTESbHYIO [OMI0
nonyyeHHo NpubbINK. OHY cneLmany3npPoBannch Ha GrHaHCUPOBAHNM JOMOXO3ACTB, a TaKKe Masnbix 1 cpeaHux npeanpuatui (MCM). Kpome Toro, 3a4acTyto OHU Urpanu
CYLEeCTBEHHYIO POJib B CTVMYNIMPOBAHUM Pa3BUTUA PETUOHOB UMK FOPOAOB, FAE pacronarainch UX rofioBHbie OPUCh], @ TakKe 06N1afany pa3BeTBIEHHON CETbI0 pervo-
HasbHbIX OTAENEHNIA. XoTA cbeperaTenbHble 6aHK Gbinv JOBONBHO MOMUTH3MPOBAHBI, OHU KOHKYPMPOBaM € 6aHKaMy 1 KpeAUTHBIMU KoomnepaTriBamMu, fefCTBOBABLLMMU
B MicnaHun, v 6bInn CpaBHUMbI C HYIMI C ONEPaLIMOHHON TOUKM 3pEHUA.

2 CornacHo baHky mexpyHapopHbix pacyetos (BMP) [5], noBbilueHre prcka HennaTexecnocobHOCTH CyBEPEHHOTO FOCYAAPCTBA MOXKET HEraTUBHO CKa3aTbCA Ha OaH-
KOBCKMX 3aTpaTax Ha KOHCONMANPOBaHWE AONTa Yepe3 CreAytoLyye KaHarbl: 1) HaKoMeHe roCyAapCTBEHHOTO iofra 0clabnAeT 6anaHcoBble BEAOMOCTY 6aHKOB; 2) nafaeT
CTOMMOCTb 3aJ10roBOT0 0becreyeHms, KOTopoe HaHK1 MOryT NCMOMb30BaTb AR NPUBIEUEHNA CPEACTB ONTOBOTO GOHANPOBAHNA, N INKBUAHOCTb LIEHTPaNbHOTO HaHKa;
3) UMEIOT MeCTO roCcyAapCTBEHHbIE CHIKEHUA PENTIHTA ANA BHYTPEHHUX 6aHKOB; 4) COKpaLLaloTcA NpenmMyLLecTsa GUHaHCMPOBaHUSA, KOTOpPble 6aHKV MOMyYaloT B pe3yiib-
TaTe KOCBEHHBIX 11 MPAMbIX FOCYAAPCTBEHHBIX rapaHTuit. MiHTepecHo, uto Bond 1 AHaxenoHm [2; 28] He Halwnn AOKa3aTenbCTB TOMY, YTO Hannuue AONTOBbIX 06A3aTeNnbCTB
Y NCMaHCKIX 6aHKOB CKa3blBAETCA Ha NX CTOUMOCTY Ha GOHAOBOW G1p»Ke, B OTNINUME OT TOTO, YTO MPOU3OLLIIO B @aHANOMMYHON CUTYaLmm C APYrMU neprdepuitHbIMm CTpa-

Hamu, Takumu Kak [peuws, Vtanua nnn pnangua.

3 ina 0630pa nepBoHayanbHbIX Mep noaaepku 6aHkoB B OICP n ctpaHax EC cm.: [1;3; 12; 13; 16; 25]. B yacTHOCTI, MO rocy[apCTBEHHbIM rapaHTuam cm.: [21; 27].
* O npoLecce CIMAHUIA U NOTTOLLEHUI cbeperaTenbHbix 6aHKoB B McnaHum cm.: [8; 22; 23].

SCm.:[14;171].

¢ Kak otmetun ®. ManeTTa [24. P. 59], cnpeppbl npy BBEAEHWM He 6bin OfHOO6Pa3HO 3aBA3aHbl Ha KONNYECTBEHHDIX OLIEHKaX, TaK Kak HeKoTopble 6aHKu ¢ 6onee Bbico-
KUMU PeNTIHIaMM1 3a4acTyto BbinnaumBani 6onbLume cnpefbl N0 CPaBHEHUIO CO CabbiMu 6aHKamu U3 fpyrux cTpaH. Hanpumep, Ans 06a3aTenbCTs, BbiMyLEHHbIX 6aHKaMm
C peitTHrom A, pasmep cnpepaa Konebanca ot 20 nyHkToB Ans 6aHkos CLUIA fo 100 nyHKTOB AnA 6aHKoB McnaHnu. MocKonbKy cnpebl YeTKO OTPaXKaloT HaLMOHaNbHYI0
NPUHAANEXHOCTb GaHKOB-SMUTEHTOB, CTAHOBUTCA MOHATHOI cuTyauma ¢ Banco Bilbao: 6aHk (c peitTuHrom AA) BbINyCTWN rapaHTUpPOBaHHbIe 0bnuraumm He B McnaHum,
a B CoepunHeHHbix LTaTax, ncnonb3ys ceoit dpunuan 8 Myspto-Puko (peiTuHr BBB+), BbINiaTvie Tem cambiM MeHbLUMIA Clipeq pa3mepom B 20 6a3ucHbIX MyHKTOB. bonee pas-
BEPHYTO O cNabbix 6aHKax C MOAAEPKKOI CUIbHBIX MPABUTENbCTB, M HA0HOPOT, O CUNBHbBIX 6aHKax Npu cnabbix NpaBuTENbCTBAX, roBopuTca B [11].

7 Hanpumep, ecnv rapaHTMpOBaHHbIi BbIMYCK B pamKkax [porpammbl 2008 r. OTOXAECTBAANCA C YCIOBHbIM 00653aTeNIbCTBOM, CBOCTBEHHBIM A/A rapaHTUiA (3aech ove-
BUAHO Ype3MepHOE yNpOLUEHME), TO 3TO Bbl MPUBENO K YBENMYEHMI0 6anaHCOBOi BEAOMOCTY KpeaMTopoB Ha 11,25%.
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Table 1 - Overview of the Spanish debt guarantee scheme

Indicator Description

Program size In the 2008 Program, the predetermined maximum amount that the Spanish Government Treasury was au-

thorized to guarantee was €100,000 million, and in the 2009 Program it was €64,000 million

Guarantee features Without the benefit of discussion, irrevocable, and unconditional since the guaranteed debt is issued

Per-institution limit What results from applying the institution market share to the guarantee program maximum amount; on the

other side, a minimum of €100 million per-institution and a minimum issue size of €10 million are required

STOZ /9S/¥ 5N SLANITAVHLN

Eligible institutions Domestic credit entities, as well as the consolidated groups and aggregations in which they are integrated;
subsidiaries of foreign banks are also eligible if they develop a significant activity in Spain, i.e., if they have an

important participation in providing credit to firms and consumers in Spain

Eligible instruments Marketable promissory notes, bonds and debentures which represent a non-subordinated debt and are not

backed by any other kind of guarantees; interbank deposits were ineligible

Maturity Between 3 months and 3 years in the 2008 Program, albeit the Minister of Economy and Finance could guar-
antee debts with a maturity until 5 years in special cases. In the 2009 Program, maturity had to be between 3

months and 5 years

Currency denomination Euro or foreign currencies, assuming in the last case the exchange rate risk by the guarantor (Spanish Govern-

ment Treasury)

Fees What resulted from multiplying the applicable fee rate by the maximum amount authorized for the issuance by
the ratio maturity in days/365. The applicable fee rate consisted of a fixed rate of 50 basis points per annum
plus, for issues over one year, an add-on that equaled the issuer’s or issuer category’s median credit default

swap (CDS) spreads from January 1, 2007 to August 31, 2008

In the 2008 Program, the application deadline was December 3, 2008, and in the 2009 Program it was Sep-
tember 8, 2009; the issue-by date was December 31, 2010

Taking the extended issuance deadline and maximum maturity as a reference, coverage was to expire at end

Issuance window

Coverage

of December 2013 for the 2008 Program and at end of December 2015 for the 2009 Program

finances, with consequent sovereign debt
crises, slowed the access of Spanish banks to
the wholesaler financial markets'.
Regarding the second axis, in October
7th, 2008, the European Economic and Fi-
nancial Affairs Council (ECOFIN) decided
to take all measures necessary to pre-
serve the stability of the financial system,
and agreed to the outlines of coordinated
action between Member States. However,
the market turbulence of the following
days and the consequent risk for financial
stability led the Heads of State and Gov-
ernment of the Euro Area, in their meet-
ing on October 12, 2008, to approve an
additional response consisting of three
main categories of support: 1) capital
injections, 2) guarantees on bank bonds
and 3) measures to provide relief from
legacy assets. Within this framework, the
actions taken by the Spanish government

' According to BIS [5], rises in sovereign risk may
adversely affect banks’ funding costs through the
following channels: 1) holdings of government debt
weaken banks’ balance sheets; 2) higher sovereign
risk reduces the value of the collateral banks can use
to raise wholesale funding and central bank liquidity;
3) sovereign downgrades generally flow through to
lower ratings for domestic banks; and 4) the funding
benefits that banks derive from implicit and explicit
government guarantees diminish. Regarding the first
channel, neither Wolff [28] nor Angeloni and Wolff [2]
find evidence that banks' holdings of debt of Spain
have been an issue for banks' stock market values,
contrarily to what happened with the exposure to
debt from other periphery countries as Greece, Italy
orIreland.

were aligned with those of the rest of the
European governments in relation to a
higher use of guarantees, as opposed to
the higher emphasis that the US govern-
ment put on asset support and capital
injections®. However, even in a European
context, the Spanish government was dis-
tinguished by a reluctance to use capital
injections as well as by extending debt
guarantees to a greater number of issu-
ers, due to the above-named fragmenta-
tion of the country’s saving bank sector.
It appears that the Spanish government
probably underestimated the seriousness
of the situation, and tried to avoid a costly
and unpopular recapitalization of banks
with public funds. It seems to be that
the underlying strategy was to buy time
through a moderate use of government
guarantees and acquisition of financial

assets, awaiting the “definitive solution”

of merging?.

Focusing now on government guar-
antees, the European Heads of State and
Government concluded that, to imple-
ment their second aim - facilitating the
funding of banks, - Member States would
offer a government guarantee, insurance,

2 For an overview of the early bank support pack-
ages in OECD and EU countries, see Eubanks [13], ECB
[12], and others [1; 3; 16; 25]. Specifically on govern-
ment guarantees see Levy and Schich [21] and Schich
and Kim [27].

3 0On the Spanish process of saving bank mergers
and acquisitions, see Marin-Hernandez et al. [22], Card-
enas [8] and Martin-Acenia [23].

or other similar arrangements of new me-
dium term bank senior debt issuance. The
guarantees were to be for an interim pe-
riod and on favorable commercial terms.
In the case of Spain, the Royal Act-Decree
7/2008 provided an ambitious scheme to
allow the granting of government guaran-
tees to those domestic credit institutions
that met the requirements of the Ministry
of Economy and Finance - among them,
the special solvency conditions proposed
by the Bank of Spain. The main features
of this scheme, which are common to the
2008 and 2009 programs (except the ceil-
ing amounts and maximum maturities),
are summarized in Table 1.

Although the analysis of these fea-
tures goes beyond the purposes of this
paper*, we have to make some comments
here. Regarding the program size, it is re-
markable that the maximum sum estab-
lished for the Program 2008 (€100,000
million) represented an absolutely un-
precedented magnitude in the authori-
zation to Spanish government to use its
guarantees as public policy tool; indeed,
such sum was 453 times higher than the
guarantee limit previously fixed in the
Spanish General State Budget Act. How-
ever, the total amount taken up from the
2008-09 Programs only supposed a 41.8%
of the sum committed. This limited appeal

4See, among others, Gonzalez, Gonzalez and
Montellén [17] and Fernandez-Alvarez and Fernandez-
Llera [14].
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Tabamtia 1 - 0630p CxeMbl FOCYAAPCTBEHHbIX rapaHTui McnaHum

[MokasaTenb

OnucaHue

06beM nporpammbl

B MNporpamme 2008 I. MakcMMaAbHasa CyMMa, KOTOPYto BripaBe HbIA0 rapaHTUpoBaTh [0CYyAaPCTBEHHOE Kas-
HauelcTBo McnaHuu, bbina ycTaHoBAEHa 3apaHee v paBHsinack 100 000 maH eBpo. B Mporpamme 2009 T. ee
pa3mep coctaBasiA 64 000 MAH eBpO

OcobeHHOCTH rapaHTuit

bes npaBa nopyuntead Ha noralleHue AOAra B NepPBY OUYepeAb U3 UMYLLLECTBA OCHOBHOIO AOAXKHUKA; 6e30T3bIB-
Hbl€ U 6e3yCI\OBHbIe C MOMEHTa BblNyCKa FapaHTMVIHbIX 06A3aTenbCTB

AMMUT Ha UHCTUTYT

PaccunTbiBanca Kak COOTHOLIEHWE PbIHOUHOW AOAM MHCTUTYTA K MaKCMMAAbHOWM CyMMeE rapaHTuii o nporpaMme.
C ApPYroi CTOpOHbl, MMHUMaAbHbIN pa3mMep rapaHTUii Ha KaXAbld MHCTUTYT cocTaBAsiA 100 MAH, @ MUHWMAaAbHbIN
o6bem Bbinycka - 10 MAH eBpo

[paBOMOUHbIE UHCTUTYTbI

HaunoHanbHbIe KPEAWUTHBIE OpraH13aLmn, a Takke KOHLEPHbBI U KOHTAOMEPATbI, B KOTOPbIE OHW MHTErPUPOBAaHbI.
®uAnansl MHOCTPaHHBIX 6aHKkoB NpPaBOMOYHbI NPW YCAOBMU, UTO B IcNaHWW OHU Pa3BUAM 3HAUUTEABHYIO AESATEAD-

HOCTb, T.€. NPUHUMAIOT aKTUBHOE yYyacThe B NPEAOCTaBAEHUN KPEAUTOB GUPMaM M YaCTHbIM AULLEaM

Mcnonb3yemble
MHCTPYMEHTBI

AVMKBWAHbIE BEKCEASI, 0OAMIaLMN U AOATOBbIE LIEHHbIE 6ymar14, npeacTaBAsiBLUME COBOWM HeCYéOpAMHMpOBaHHbIe
AOATOBblE 06513aTeAbCTBa U He obecneyeHHble HUKakMMu APYyrumn BUpamMu rapaHTui. Mexx6aHKOBCKWE AEMNO3UTHI
CYMUTAAUCb HENPaBOMOYHbIMU

CpoK norawieHus

CornacHo Mporpamme 2008 1. - oT 3 MecsiLEeB A0 3 A€T, XOTsi B 0C0ObIX CAydasix MUHUCTEPCTBO 9KOHOMUKHM
U GPUHAHCOB UMENO BO3MOXHOCTb YBEAUUUTL CPOK A0 5 AeT. B Mporpamme 2009 r. cpok noralleHnsa CoCTaBASIA
oT 3 MecAaueB A0 5 AeT

BaatoTHOE BbipaxeHue

EBpPO 1AM MHOCTpaHHas BaAloTa. Bo BTOpom cayuae CTopoHa, patoluas rapaHtuto (focyaapcTBEHHOE KasHauven-
CTBO McnaHuu), nprHMMana BO BHUMaHUe pUCK 0OMEHHOro Kypca

MOWAUHBI

MpeacTaBAsiav cCOBOI pe3yAbTaT yMHOXEHUS| COOTBETCTBYHOLLEN CTABKM MOLLUAMHBI HA MaKCUMAaAbHYHO CYMMY, pas-
PELLEHHYHO K BbIMYCKY, N HA KOSOPULMEHT CpOKa roralueHms B AHsX/365. COOTBETCTBYHOLLANA CTaBKa NMOLIAUHbI
COCTOsIAG U3 GUKCUPOBAHHOM CTaBkK B 50 6a3UCHbIX NMYHKTOB B FOA MAKC, MPY BbIMYCKE CBbILLE OAHOIO rOAQ,
AOBaBOYHOW CTaBKM, PaBHOM CPEAHEMY 3HAUEHUIO CMIPEAOB CBOMa Ha KPEAUTHbI AedOAT (CDS) BbiCTaBUTEAR UAU
Kateropuu BbicTaBuTeAsl B neproa ¢ 1 aHsaps 2007 r. oo 31 aBrycta 2008 T.

[epuoa BpemMeHU Bblpauu

CoraacHo Mporpamme 2008 1. KpalHWIH CPOK Nopaun 3asaBok — 3 aekabps 2008 r. Mo Mporpamme 2009 T. -
8 ceHTs6pa 2009 r. Aata Bbinycka - A0 31 Aekabpsa 2010 T.

MNMokpbiTHe

C y4eToM NPOAAEHHOTO CPOKa BbiMyCKka M MakCUMAaAbHOTO CPOKa NoraLleHust NOKPbITUE UCTEKAAO B KOHLLE
Aekabpsi 2013 . ans Mporpammbl 2008 T. 1 B KOHLE Aekabpsi 2015 r. aaa Mporpammbl 2009 T.

B uenom, cbeperatenbHble 6aHKN Bbl-
CTynanu 3muTeHTamu OGonblueil YacTu
[BONroBbIX CYMM, rapaHTMpOBaHHbIX [o-
CyRapCTBEHHbIM  Ka3HauyenctBom Wcna-
Hun. Hanpumep, B Mporpamme 2008 r. Ha
HUX npuxogunocb 77,8%, a B Mporpamme
2009r. - 87,7% (cMm. pucyHok). Kpome
Toro, cbeperatenbHble 6aHKM, KoTopble
obecneunnu Hanbonblmin obbem NocTy-
nneHnn B QoHp npuobpeteHua duHaH-
coBblx akTmBoB (FAFA), oagHOBpemeHHO
BbICTYNany OCHOBHbIMW 3aeMLWMKaMu B
pamKax nporpammbl rocygapCTBEHHbIX
rapaHTuin'. banaHc B MHTEHCUBHOCTW WC-
NONb30BaHWA 3TUX [BYX MeXaHW3MOB
roCyAapCTBEHHOW MNOALEPMKKM COXpaHa-
eTCA, eCN B aHanm3e y4nTbIBalOTCA TOMb-
Ko Te cbeperatenbHble 6aHKM, KOTOpble
YYacCTBYIOT Kak B MOKyMNKe akTMBOB, TaK
W B rapaHTuAX NoraweHns Jonros.

HecmoTps Ha TO, 4TO B AaHHOWN CTa-
Tbe obcyxpatotca Mporpammbl 2008 1

"Yepe3 FAFA ueHTpanbHOe NpaBuUTeNbCTBO MpU-
obpeTano onpepeneHHble BUAbl 6aHKOBCKVX aKTUBOB.
FAFA 1 nporpammbl rocyaapCTBeHHbIX rapaHTui npeg-
CTaBAAnM cobol pasHble Mepbl NopAePKM, Npecre-
[oBaBLUVe pa3Hble Lenu. Tak, FAFA okasbiBan nomolb
6aHKaM B OCBOOOXAEHWM OT «yHACNe[OBaHHbIX»
OCHOBHbIX CPE/CTB, a MPOrpaMMbl rOCY[APCTBEHHbIX
rapaHTuii faBanu 6aHkam BO3MOXHOCTb BbiMyCKaTb
JonroBble 06s13aTeNbCTBa Ha GYHAHCOBBIX PbIHKAX.

2009 rr, a He FAFA wnu ppyrue mepbl
MCMaHCKOro MpaBWUTENbCTBa, CYMTaeM
YMECTHbIM 3aKOHYMTb [aHHbI pasgen
MHPopMaLMeil, NPUOAKEHHOW K HacTo-
Alwemy momeHTy. Cnycta Tpu roga no-
cne MpUHATUA nepexogHbix mep 2008-
2009 rr. CTano OYEeBMAHO, YTO HU 3TU
Mepbl, HA CUAHWUA W MOTMOWEHNA, OCY-
LecTBnAemMble NPaBUTENbCTBOM uepe3
DoHp nocnefoBaTenbHON PECTPYKTYPU-
3auum 6aHKOBCKOrO CeKTOpa, He CMOornu
OKOHuYaTeNbHO pewunTb nNpobnemy. B at-
mocdepe pacTyleii GUHaHCOBON HecTa-
6VNbHOCTY, ONaceHuit 3a CXo BbI6OPOB
B Mpeuwnu 1 6e3pe3ynbTaTHOCTM Npesnpu-
HATbIX AeCTBUIA POCNO MeXayHapoaHoe
[aBneHne Ha 1CMaHCKoe NpaBuUTeNbCTBO.
Ona Hopmanuzaumu cutyauum ot Ucna-
HUK TpeboBanoCb NOWNTU Ha Henonynsap-
HbI War — OCYLEeCTBUTb BAMBAHUA Kanu-
Tana, a Takxe 1crnonb3osatb GrHAHCOBYIO
noanepxky EBponeiickoro cot3a ana
nomow 6aHkam. Takum obpasom npa-
BUTENbCTBO CTPaHbl PacCUmMTHIBANO BOC-
CTaHOBWTb YCTOWYMBOCTb GUHAHCOBOWA
CUCTEMbl U MOTOK KPeAMTHbIX CPeACTB.
B HacToAwee Bpema HabniogaeTca poct
3KOHOMMKK McnaHum, opHako NpUTOK
KpeauToB B JOMOX03ANCTBa W OpraHu3a-
LMK OCTAeTCA Ha OYEHb HU3KOM YPOBHE.

B3AMMOCBA3b MPEAKPU3NCHDBIX
BAJIAHCOBbIX MOKA3ATENEN

N WHTEHCMBHOCTHU UCNOJIb3OBAHUA
NPOrPAMM FAPAHTUI

Ona n3yyeHma B3aMMOCBA3M Mexay
6aHKOBCKMMM p1CKamu, CyLLecTBOBaBLLN-
MW O KpU3WCA, U WHTEHCUBHOCTBIO UC-
Monb30BaHWA MpPOrpamm roCyAapcTBeH-
HbIX rapaHTUi MoOCNe ero HacTymieHus
aBTOPbl  MCMONb30BaNV  3MMNUPUYECKYIO
MEeTOAMKY, OCHOBaHHYl Ha [ABYMEPHO
KOppenaunm N MHOXeCTBEHHOM perpec-
CVOHHOM aHanu3e, T.e. ByX 0o0LenpuHA-
ThIX CTaTUCTUYECKUX MeTofax. C moMoLLblo
ABYMEpPHO Koppenauun 6bino yCcTaHoB-
NeHO Hannyune B3aMMOCBA3MN MeXay Npeg-
KPU3UCHBIMU KO3PULIMEHTaMU pUCKa W
WHTEHCMBHOCTbIO MCMOMb30BaHUA NpPO-
rpaMm rapaHtuii. OgHako 3TOT NepBbin
Lar Hallero aHanu3a He No3BonseT oue-
HUTb CYyMMapHOe BAVAHWE Pa3nnyHbIX KO-
3OOULMEHTOB prCKa Ha WHTEHCMBHOCTb
NCMOMNb30BaHMA MpPOrpamMM  rapaHTui,
a TaKkXKe onpefenuTb OTHOCWTENbHbINA
BKNag Kaxgoro oTAenbHoro Kosdouuu-
eHTa. BcnepcTBme 3TOro Halwmm BTOPbIM
LIArom CTafio TeCTUpPOBaHMe BO3AeNCTBUA
npesKpu3ncHbIX Ko3QOULMEHTOB puUCKa
Ha MHTEHCMBHOCTb MCMOJNIb30BaHNUA NPO-
rpaMm rapaHTUin MocpefscTBOM MHOXe-
CTBEHHOTO pPerpeccroHHOro aHanu3a.
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of the Programs to their eligible institu-
tions is partly explainable because, given
the expensive CDS spreads of the Spanish
government-guaranteed bonds, the dif-
ference between issuing bonds with or
without Spanish government guarantees
was often not great enough to compen-
sate the fees to be paid for such guaran-
tees'. Despite this, guaranteed issuance
under the Programs was very important
when compared with key Spanish govern-
ment finance indicators2.

For the most part, savings banks were
the issuers of the majority of the debt
amounts guaranteed by the Spanish Gov-
ernment Treasury. For instance, 77.8% of
the 2008 Program and 87.7% of the 2009
Program were taken up by the savings
banks (Fig. 1). Moreover, those savings
banks that made bigger sales to the Fund
for Acquisition of Financial Assets (FAFA)
were generally the ones that borrowed
more under government guarantees®. This

! As Panetta et al. [24. P. 59] point out, the spreads
at launch are not monotonically related to ratings, be-
cause some banks with better ratings tend to pay larg-
er spreads than weaker banks from other countries.
For example, for bonds issued by banks rated A, the
range goes from 20 points for some US banks to 100
points for Spanish banks. As the spreads closely reflect
the nationality of the issuing banks, its is understand-
able that Banco Bilbao (rated AA) chose to issue guar-
anteed bonds in the United States and not in Spain,
relying on its Puerto Rico branch (rated BBB+) and pay-
ing a spread of only 23 basis points. On the contrast
between weak banks backed by strong governments
and vice versa see De Grauwe and Ji [11].

21f, for instance, the guaranteed issuance under
the Program 2008 was identified with the contingent
liability intrinsic to the guarantees - an obviously over-
stated simplification - it would increase the balance
sheet of GSA creditors by 11.25%.

3 By the FAFA, the central government purchased
some types of the banks'assets. The FAFA and the gov-
ernment guarantee programs were different support
measures with different purposes. The FAFA pursued

positive relationship between their in-
tensities of use of these two government
support arrangements remains if analysis
is limited to those savings banks that have
participated in both assets purchases and
debt guarantees.

While this article focuses on the 2008-
09 guarantee programs —not on the
FAFA nor on the rest of the Spanish gov-
ernment’s contemporary or later actions
to support the banks—, we will end this
contextualizing section with a wider and
closer consideration in time. Three years
after the transitory actions taken in the bi-
ennium 2008-09, it became evident that
neither such actions nor mergers and ac-
quisitions (promoted by the government
through the Fund for the Orderly Restruc-
turing of the Banking Sector) solved the
problem definitively. In an environment
of rising financial turmoil and fear of the
outcome of the Greek elections, this “evi-
dence of failure” provoked international
pressures on the Spanish government
to abandon its reluctance to capital in-
jections and to require a bank bailout to
the European Union. By this decision, the
country’s government hoped to restore
the solidity of the financial system and get
credit flowing again. Currently, the Span-
ish economy is growing, but credit flows
to households and firms remain very slow.

3. PRE-CRISIS BALANCE-SHEET BASED

INDICATORS AND INTENSITY OF USE OF

THE GUARANTEE PROGRAMS:

AN EXPLORATORY ANALYSIS OF

THEIR RELATIONSHIP

To explore the relationship of the
bank risks before the crisis with the in-
to provide relief to the banks from their legacy as-
sets. The government guarantee programs pursued

to allow the banks to issue new debt in the financial
markets.

State ¢ Regions # Development

tensity of use of government guarantee
programs during it, we use an empirical
methodology based on bivariate correla-
tions and multiple regression analyses,
which are two well-established statistical
techniques. From bivariate correlations,
we get an indication that a relation exists
between pre-crisis risk ratios and the in-
tensity of use of the guarantee programs.
However, this first step in our analysis
does not allow measuring the joint effect
of various risk ratios on the intensity of
use of the guarantee programs or the rela-
tive contribution of each ratio to the joint
effect. Therefore, our second step is to test
the impact of pre-crisis risk ratios on the
intensity of use of the guarantee prog-
rams by a multiple regression analysis.

As noted in the introductory section,
for these analyses we use a set of risk in-
dicators drawn from balance-sheet data.
In doing so, we adhere to Gropp, Hakenes
& Schnabel [18.P.2093], who consider
that despite the well-known shortcom-
ings of such kinds of data, their use may
be preferable when the use of market data
would severely constrain the sample size.
This is due to the frequent unavailabi-
lity of market data for the smaller banks.
The three aforementioned professors are
high-level international researchers spe-
cialised in banking and finance?, and they
have studied different aspects of bank risk
and bailouts in the context of the financial
crisis. Specifically, we employ six variable
risk indicators obtained from the financial
information of the guarantee, and a de-
pendent variable (GUARANTS) defined as
the guaranteed sums over total liabilities
of each financial entity.

Those risk variables are:

1. Problem loans ratio. Problem loans
in 2007 over total assets in 2007.

2. Future value of the problem loans ra-
tio. It is the ratio 1, but in 2008.

3. Liquidity ratio. Liquid assets in 2007
over short-term liabilities in 2007.

4. Equity ratio. Capital in 2007 over to-
tal assets in 2007.
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for Economic Research (IWH) and Professor of Econom-
ics at the Otto-von-Guericke University Magdeburg,
and serves as a consultant for the Bank of Canada and
the Federal Reserve Bank of San Francisco. Dr. Hen-
drik Hakenes is Professor of Finance at the University
of Bonn, and researches on risk management, bank-
ing regulation and systemic risk, among other topics.
Isabel Schnabel is a Professor of Financial Economics
at Johannes Gutenberg University Mainz, and in June
2014 she became a Member of the German Council of
Economic Experts (Sachverstandigenrat zur Begutach-
tung der gesamtwirtschaftlichen Entwicklung). Her
research focuses on financial stability, banking regu-
lation, financial systems and institutions, and interna-
tional capital flows.
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Kak yxe oTmeuanocb Bblle, AN aHa-
nn3a aBTOPbl MCMONb30BaNN PUCKOBbIE
nokasaTenu, B3ATble U3 6anaHCoOBbIX AaH-
HblX. ITO CBA3aHO C HeperynapHom [o-
CTYMHOCTbIO PbIHOYHBIX AaHHbIX OTHOCU-
TenbHO HebonblMX 6aHKOB. YNOMAHYTbIE
Bbiwe lponn, XakeHec n LWHabenb aBns-
I0TCA BbICOKOKBANUGULMPOBAHHBIMN UC-
cnepoBaTenaMn MeXAyHapOAHOro ypoB-
HA CO cneyuanusauyneil B 6GaHKOBCKON
1 prHaHcoBol chepax’. Mmu Takxe 6bIno
NpoBefeHO UCCNefoBaHWe PasfINUHbIX
acnekToB 6aHKOBCKOTO puUcKa M crnacu-
TeNbHbIX MEP B KOHTeKCTe GpUHAHCOBOro
Kpw3uca. B paHHonm ctaTbe npu aHanuse
MCNONb3YIOTCA WeCTb NoKasaTenei nepe-
MEHHOro pucKa, B3ATbIX M3 CBefeHWU O
$VMHAHCOBOM COCTOAHUW rapaHTa, a Tak-
Xe 3aBMCUMaA nepemMeHHas BenuvMHa
(TAPAHTUY), onpefensemas Kak OTHoOLLe-
HWe rapaHTUPOBAHHON CYyMMbI K 06Liemy
0b6beMy 06A3aTeNbCTB Kaxaon GpuHaHco-
BOW OpraHu3auuu.

MepemeHHble puUCKa BKOYaIOT:

1) ko3ghpuyueHm npobsieMHoix Kpeou-
mo8 — COOTHOLLEHME MeXxay NpobaemHbI-
MW KpeauTamnm 1 obwWuMK akTMBamn no
cocToAHuIo Ha 2007 r.;

2) npozHo3upyemoe 3HaqeHue Ko3ppu-
yueHma npobemMHbIX Kpeoumos — 3ToT Ko-
3¢pduuneHT paseH 1, Ho B 2008 T.;

3) KoaghpuyueHm UKBUOHOCMU — OT-
HOLLEeHMe NUKBUAHbIX akTueoB B 2007 T. K
KpaTKOCpOYHbIM 0b6sa3aTenbcteam B 2007 T.;

4) Ko3ghhuyueHm KoHUeHmpayuu cob-
CMBeHHO20 KanuMasna — OTHOLWIEHWE Ka-
nutana 8 2007 r. K obLien CyMMme akTMBOB
B 2007 r,;

5) kanuman nepeozo ypoeHA. OCHOB-
HOW KanuTan W 6GeccpouHas npuBuUe-
rmpoBaHHaa akuua B 2007 r. K akTuBam,
B3BeLUeHHbIM C yyeToM pucka B 2007 r.;

6) KoahpuyueHm  nnamexecnocob-
HOCMuU - CyMMapHble TeKyliue aKTWBbl
B 2007 I. K CyMMapHbIM TeKyLlum 06s3a-
TenbcTeam B 2007 T.

! PeitHT 3. ponn sBnsetca Mpe3naeHTom VHCTU-
TyTa 3KOHOMUYECKMX UccnegosanHuin B T. fanne (IWH),
npodeccopom YHusepcuteta Margebypra um. OtTo
¢oH leprke. Takxe paboTaeT B KauecTBe KOHCY/bTaH-
Ta baHka KaHaabl u OefjepanbHoro pesepBHOro 6aHka
CaH-OpaHumcko. [loktop XeHpapuk XakeHec - npodec-
cop duHaHcoB B boHHCKOM yHUBepcuTeTe. Cpeay ero
VIHTEPEeCOB — UCCNeAOBaHNA B 06nacTy ynpasneHns
p1CKamu, perynnpoBaHus 6aHKoBCKO cdepbl U cu-
CTEeMHbIX pUCKOB. M3abenb LHabenb sBnsetca npo-
deccopom GrHAHCOBON 3KOHOMMKM B MaiiHLCKOM
yHuBepcuTeTe WoranHa lyteH6epra. C mioHa 2014 1. -
pencteytownin uneH CoBeTa SKOHOMMYECKUX SKCMep-
ToB [epmanuu (Sachverstandigenrat zur Begutachtung
der gesamtwirtschaftlichen Entwicklung). Ocoboe
BHVMaHMWe B cBouX unccnegosanusax W. WHabenb yge-
nAeT GpUHAHCOBON YCTOMYMBOCTY, GaHKOBCKOMY pe-
TYNMPOBAHMIO 1 HaA30py, GUHAHCOBBIM CUCTEMaM 1
VHCTUTYTaM, a Take MeXJAyHapO[HOMY [BUKEHIO
KanuTana.
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B Cb6eperaTenbHble 6aHKM 35955 600 19618 150
O Kommepueckue 6aHKM 10107 328 2753000
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AoAs 0b6auraumi ¢ rocysapcTBEeHHOM rapaHTuen y cbeperatenbHbiX U KOMMepPYeCKMX 6aHKOB
U APYTUX UHCTUTYTOB

* ACTOYHMK: pacyeTbl aBTOPOB C UCMONb30BaHNEM faHHbIX [lenapTameHTa [0CyAapCTBEHHOTO Ka3HauelicTea
Mcnanun (http://www.tesoro.es).

lMepBble YeTbipe NOKasaTena PUCKOB COBMAAAIOT C MOKa3aTeNAMM, NCMONb3yeMbiMM
lponnom, XakeHecom n LWHabenb [18. P. 2093]. Mpu 3TOM NATHINA NCMONb3YeTCA BMECTO
COOTHOLUEHNA MEXAY OCHOBHbIM KanuTasaom 1 NpUBUAErMPOBaHHON aKLUWen, Tak Kak
[aHHble AnA KONMYeCTBEHHOTO BblpaXeHUsA nokasatens [ponna no KosgouumeHTy pu-
CKOBbIX aKTMBOB HefOCTyMHbI. LLlecTbim nokasatenem ABnAeTca Ko3pduUMeHT nnate-
XKecrnocobHOCTH, BBELEHHDIN B KaueCTBe NMOACHUTENbHON NepemeHHON. OnpeaeneHus
NepeMEeHHbIX 1 UCTOYHMKM MHbOPMaLMK AnA NPOBEAEHHOTO aHann3a cbeperaTesbHbIX
6aHKoB VicmaHum CTPYKTYprpOBaHbI B Tab. 2.

B Tabn. 3 npmBefeHbl pe3ynbTaTthl aHanM3a KOPPENALMN MeXaY CEMbIO NepeMeHHbI-
MM, [EMOHCTPUPYIOLLME HanWuue No3uUTUBHO B3aMOCBA3N MeXAy PUCKOM cbepera-
TeNbHbIX 6aHKOB 1 MHTEHCMBHOCTbLIO NCMONb30BaHKA rapaHTUiA. Bo-nepBbIx, uem Huxe
3HayeHue nepBbiX YeTbipex KO3GPULIMEHTOB, TeM Bbille PUCK. Bo-BTOpbIX, CyLiecTByeT
Koppenauma mexay HeCKONbKUMMN Napamm NOACHUTENbHbIX MePeMeHHbIX.

[nA pelleHna ypaBHEHUA MHOXECTBEHHOI perpeccuu mbl yorpaem u3 Hero ase
NOACHWUTENbHbIE MepPeMeHHble, YTOObl U36exaTb NPo6IeM, CBA3AHHLIX C MYNbTUKO-
JINHEAPHOCTbIO HE3aBUCUMbIX NepeMeHHbIX. Takum obpasom, Mbl youpaem [M/IATEXE-
CMOCOBHOCTb n M3KPEAUTHI. KoadduumeHT nnatexecnocobHOCT KOppenupyet ¢
COBCTBEHHbBIM KATIUTAJIOM, JINKBUAHOCTBIO n KATIUTAJIOM 1 YPOBHA n moxeT ouie-
HMUBATbCA KaK cnerka M30bITOUHbIA UK YacTUYHO coBnagatowwnii ¢ JIMKBUHOCTHIO.
MporHo3upyemoe 3HaueHve KoadpduumMeHTa NpobaemMHbIX KpeguToB CBs3aHo ¢ JIMK-
BUHOCTbBIO wn TJIATEXECTIOCOBHOCTbBIO Ha ypoBHe 3HauuMmMocTn 5% (KpuTnueckoe
3HaueHue = 0,2973) n 6onee yMeCTHO B KOHTEKCTe nccnegoBaHus Nponna [18], uem B
HalweM aHanu3e”. Mbl Takxe onyckaem COBCTBEHHbIV KAMUTAJT, NOCKONbKY OH Kop-
penupyer c [TJIATEXXECITOCOBHOCTbBIO n KAMTUTAJIOM 1 YPOBHA, v 3T0T nocnegHunin nH-
[MKaToOp MOXeT paccMaTpuBaTbCA B KayecTBe KOIGdMLMeHTa KanuTann3auum, bonee
cnoxHoro, uem COBCTBEHHbIN KAMUTAJT. Kak 1 XuMeHec 1 coaBTopbl B CBOeil paboTe
[19], B KOHLIe Mbl NpUMeHAeM KO3OULMEHT JOCTAaTOYHOCTY Kanutana n KoadduuneHt
JINKBUBHOCTH, XOTA N COXpaHAem Ko3dULMEHT NpobnemMHbIX KPeANTOB B KauecTBe He-
3aBUCUMON NepeMEHHOI B ypaBHEHU perpeccuu. Taknm o6pa3om, SKOHOMETPUYeCcKas
cneumduKaLya, Nofnexalyan pacyeTy, UMeeT cnefyLni BUa;

TAPAHTUWN = B, + S, KATIUTAJT 1 YPOBHA ; + S, /INKBUIIHOCTb,; +
+ B5TIKPE[INTDIy; + €

CooTBeTCTBYIOLME PE3YNbTaThl, MOSYYEHHbIE BCIEACTBME MPUMEHEHUS METOAA
HanmeHblMX KBagpaTtoB (MHK)?, nprBeaeHbl B ctonbue 1 1abn. 4.

2Knaccnyeckuin cnocob pacyeta SKOHOMETPUYECKON MOAENMN — OObIYHBIN METOA HAaUMEHBLUMX KBaAPaTOB,
T.€. ONpefieNieHme TeX 3HaUeHU KO3PPNLIMEHTOB B, KOTOPbIE MUHUMU3MPYIOT CYMMY OCTaBLUMXCS KBaAPaToB.

3 BBMAy TOro YTo XMMeHeC 11 COaBTOPbI MbITaNMCh TECTUPOBATb BO3AENCTBIE CBOVX HE3ABHCHMbIX NEPEMEHHBIX
HaNPUHATE 6aHKOBCKNXPUCKOB, MOXXHOMPUITIK3aKITIOUEH 0, YTOKOIGOULIMEHTbI PUCKOB, BbIOPaHHbIEBKaUeCTBe
3aBUCUMbIX TEPEMEHHbIX B PEFPECCUN PV aHan13e, 0TPaXKatoT PUCKM, TPUHATbIE B KOHKPETHbIV NMEPUOA BPEMEHMU,
a He HaKoM/eHHble 3a NpeAbiAyLMe NeproAbl. 3aTem, yUnUTbiBas, YTO NPOBAEMHbIE KPEANTbI OTHOCATCA K MPOo-
LW/bIM PUCKaM, MPOrHO3Mpyemoe 3HaueHne Ko3pPuLyeHTa NpobremMHbIX KpeanToB 06aBNAETCA B Habop arb-
TEPHATVBHbIX 3aBUCMMbIX EPEMEHHBIX B PErpeccuu (anbTepHaT1BHbIE ONpPeAeNneHs SHAOTEHHBIX NePEMEHHDIX).
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Table 2 - Definitions, data sources and descriptive statistics of the variables S
-
>
; - =
Endqgemc Definitions and data sources Mean Sta.tIS.tIC Minimum Maximum =
variable deviation z
Government guarantees’ intensity of use: Guaranteed z
GUARANTS gums over tqtal liabilities of eagh financial entity. Figures 4,20332 311021 0,000000 12,7185 E
in current prices. Source: Spanish Government Treasury g
(http://www.tesoro.es) and CECA [10] ;
Risk-related ratios E
TIER 1: Basic capital & perpetual preferred stock 2007/
TIER risk-weighted assets 2007. Source: Financial entities 7,33639 1,64317 5,24000 12,9000
memories or annuals (FEMs)
EQUITY Equity ratio: Capital 2007 /Total assets 2007. 0,062759 | 0,0240070 | 0032352 0,159192
Source: CECA [9]
Solvency ratio: Total current assets 2007 /total current
SOLVENCY liabilities 2007. Source: FEMs 11,9817 2,02345 9,59000 20,2000
Liquidity ratio: Liquid assets 2007 /short-term liabilities
LIQUIDITY 2007. Source: CECA [9] 0,969508 1,65127 0,039170 8,23987
Problem loans ratio: Problem loans 2007 /Total assets
PLOANS 2007. Source: Assets from CECA [9] and problem loans 0,160465 0,786676 0,000139 4,73252
from FEMs
Future value of the problem loans ratio: Problem loans
FUPLOANS 2008/Total assets 2008. Source: CECA [10] and problem 0,024848 | 0,0245503 | 0,000000 | 0,120342
loans from FEMs
Table 3 - Pearson’s correlations among variables (in coloured italics those significant at p < 0.05)
GUARANTS TIER EQUITY SOLVENCY LIQUIDITY PLOANS FUPLOANS
GUARANTS 1,0000
TIER -0,3367 1,0000
EQUITY -0,1223 0,6867 41,0000
SOLVENCY -0,2543 0,7085 0,7962 1,0000
LIQUIDITY -0,3982 0,0882 0,2238 0,4405 1,0000
PLOANS -0,2665 0,2638 -0,0131 0,0151 0,1327 1,0000
FUPLOANS 0,1269 -0,2212 -0,1676 -0,2613 -0,2768 -0,1650 1,0000

5.TIER 1. Basic capital and perpetual
preferred stock in 2007 over risk-weighted
assets in 2007.

6. Solvency ratio. Total current assets in
2007 over total current liabilities in 2007.

The first four of these risk indicators are
coincident with Gropp, Hakenes & Schna-
bel [18.P.2093], while the fifth substitutes
a ratio of basic capital to preferred stock as
data is not available to quantify Gropp’s risk
asset ratio indicator. The sixth indicator is a
solvency ratio introduced as an explanato-
ry variable. All the variable definitions and
data sources for this analysis of Spanish sav-
ing banks are presented in Table 2.

In Table 3, the results of analysing
correlations among our seven variables
suggest a positive relationship between
saving bank risk and guarantees’ intensity
of use (- significant correlation in Table 3
as lower the values of the first four ratios,
higher the risk). They also show very sig-
nificant correlations between several pairs
of explanatory variables.

To estimate a multiple regression
equation, we have dropped two explana-

tory variables from the equation to avoid problems of multicollinearity among regres-
sors. We have then removed SOLVENCY and FUPLOANS. The solvency ratio then corre-
lates with EQUITY, LIQUIDITY and TIER, and it may be judged as slightly redundant or
overlapped with LIQUIDITY. The future value of the problem loans ratio nearly corre-
lates with LIQUIDITY and SOLVENCY at a 5% significance level (critical value = 0.2973),
and it appears to be more relevant in the context of the Gropp's [18] research than in
ours'. Further, we also suppress EQUITY because it is correlated with SOLVENCY and TIER,
and this last indicator can be considered a capitalization ratio more sophisticated than
EQUITY. At the end, we coincide with Jiménez et al. [19] in using a capital ratio and a
liquidity ratio, although we also retain the problem loans ratio as a regressor. Thus, the
econometric specification to be estimated is as follows:

GUARANTS = B, + B, TIERy;, + B,LIQUIDITY,; + B;PLOANS,; + ¢, (1)

and the corresponding results from an ordinary least squares (OLS) estimation? are pre-
sented in column (1) of Table 4.

However, the results of performing a non-linearity test (logarithms) on this specifi-
cation suggest that relations of LIQUIDITY and PLOANS to GUARANTS may not be linear,
as the logs of the two explanatory variables are significant once they are added, and
the H, of linearity can be rejected with a p-value = 0.0102. Therefore, we have opted for
estimating an alternative specification:

The classic way of estimating an econometric model is through the method of ordinary least squares, i.e.,
determining those values of the 3 coefficients that minimize the sum of the residual squares.

2Since they try to test the impact of their independent variables on bank risk taking, it becomes a key issue
that the risk ratios chosen as regressants in the analyses reflect the risks taken in a period, and not those inherited
from previous periods. Then, as problem loans refer to past risk-taking, they add the future value of the problem
loans ratio at their set of alternative regressants (i.e., alternative definitions of their endogenous variable).



62

YMNPABAEHEL Ne 4/56/ 2015

[ocynapcTBo ® PernoHbl ® Passutre

Tabanua 2 - OﬂpeAe/\eHl/lﬂ, UCTOYHUKUN AGHHbIX U ONnncateAbHas CTatuCTruKa rnepemMeHHbIX

CpeaHeKkBaapa-
JHAOreHHas CpeaHsas
OnpeAeneHns U UCTOUHUKKM A@HHbIX TUYeckoe MuHumym | Makcumym
nepemMeHHas BeAUYMHA
OTKAOHEHME

MHTEHCUBHOCTb MCMOAL30BaHMS rOCYyAapPCTBEHHbIX ra-

paHTuii: OTHOLLEHWEe rapaHTUPOBAHHOW CyMMbIl K 06LLEMY
FAPAHTUM 06beMy 0653aTEABCTB KaXAOW GUHAHCOBOW OpraHM3aumu. 420332 311021 0.000000 12,7185

YuncaoBble NOKa3aTeAU NPEACTAaBAEHbI B TEKYLLMX LieHaX.

UcTouHmK: TocypaapCTBEHHOE Ka3HauYencTBo Mcnanum

(http://www.tesoro.es) n CECA [10]

KoappuumueHTsl, cBsI3aHHbIE C PUCKaMU

KAIMUTAA 1 YPOBHS: OcHoBHOM kanuTaa U beccpouHas
KATTUTAA npuBmMaerpoBaHHas akumsa B 2007 1. / AKTUBbI, B3BELLEH-

Hble C y4eToM pucka, B 2007 T. 7,33639 1,64317 5,24000 12,9000
1 YPOBHA

UcTouHmk: CTaTUCTUYECKME 3aNUCKU UAU €XETOAHUKU GUHAH-

COBbIX opraHusaumm (FEM)
COBCTBEHHbIL KoagppuuMeHT KOHLUEHTpaLmmu cOOCTBEHHOIO kKanuTana:

Kanutaa 2007 r. / O6wwas cymma aktueoB 2007 T. 0,062759 0,0240070 0,032352 0,159192
KAMUTAA

UctouHmk: CECA [9]

| KoagguumeHt nAatexecrnocobHocTy: CyMMapHble TEKyLLME

MAATEXECTIOCOB aktmBbl 2007 1. / CyMmmapHble Tekyline oba3atenbcTBa 11,9817 2,02345 9,59000 20,2000
HOCTb

2007 r. UcTouHmk: FEMs.
AMKBUAHOCTb KoagpduumeHT AMKBUAHOCTU: A\MKBUAHBIE akTUBbI 2007 T. / 0.969508 1,65127 0.039170 823087

KpatkocpouHble obsi3atenbctBa 2007 T.[9]

KoapduumeHT npobremHbix KpeanToB: NpobaeMHble Kpean-
MKPEANTBI Tl 2007 1. / O6wue aktnBbl 2007 T. 0,160465 0,786676 0,000139 4,73252

Wcmouruk: AkTnebl n3 CECA [9] n npobnemHble KpeauTbl u3 FEM

[MporHo3upyemoe 3HaveH1e KO3IPPHLMEHTa MPOBAEMHbIX
M3KPEAWTI A eTOS: MpoBAemHble KpeauTbl 2008 T. / O0ume akTuBbl | 1y 4040 | 00245503 | 0,000000 | 0,120342

Ucmouruk: CECA [10] n npobnemHble Kpeautsl u3 FEM

Tabamua 3 - KoappuumeHT koppeasiumm [MpcoHa AAS MepeMEHHbIX *
KATUTAA COBCTBEHHbIN MAATEXKECIIO-
FTAPAHTUN 1 YPOBHS KAMATAA COBHOCTb AMKBUAHOCTbL | MKPEAUTBI | NM3KPEAUTBI

TAPAHTUN 1,0000
KATUTAN
1 YPOBHS -0,3367 1,0000
COBCTBEH-
HbIK KAMUTAA -0,1223 0,6867 1,0000
TMAATEXKECTIO-
COBHOCTb -0,2543 0,7085 0,7962 1,0000
AMKBUA-
HOCTb -0,3982 0,0882 0,2238 0,4405 41,0000
MKPEANTBI -0,2665 0,2638 -0,0131 0,0151 0,1327 1,0000
M3KPEANTBI 0,1269 -0,2212 -0,1676 -0,2613 -0,2768 -0,1650 1,0000

* [JgemHbIM KypcuBOM BblBeneHbl 3HaunUMble Nokasatenu npu p<0,05.

OpHako pe3ynbTaTbl BbINOMIHEHUA TeCTa Ha HENMHENHOCTb (norapmdmbl) No AaHHON cneumduKaL yKasbliBaloT Ha TO, YTO OTHO-
weHusa JIMKBUIHOCTY v NKPEJVTOB k TAPAHTUV MoryT 1 He 6biTb MMHENHBIMU, Tak Kak f1orapudmbl ABYX NOACHUTENbHbIX NEPEMEH-
HbIX CTAHOBATCA 3HAUMMbIMI Cpa3y nocne Aobasnenns, a H, IMHENHOCTI MOXeT ObiTb OTKNOHEHO p-BennymnHoil = 0,0102. Mostomy
Mbl PeLLMAN NPUAEPXKUBATLCA PACYETOB afibTEPHATUBHON crieunduKaLmm:

TAPAHTUN = B, + B, KATIUTAJT 1 YPOBHA \; + B3, log(JINKBUAHOCTb,y, )+, log(MIKPEANTDI 1, ) + €. (2)

Pe3ynbTaThl flaHHOTO pacyeTa, NpuBefeHHble B cTonbue 2 Tabn. 4, ykasbialoT Ha To, uto JIMKBUAHOCTb v [KPEAUTHI B norapud-
MUYECKON popme NO3BONAIOT HaM 3HAUMTENIbHO NOBBLICUTb TOYHOCTL Noabopa Moaenu (3HaueHue R? ysennumeaetca ¢ 0,25 fo 0,43).
Kpome Toro, He Tonbko JIMKBUHOCTD, HO 1 BCe He3aBUCMMble MEPEMEHHbIE B perpeccun Tenepb ABAATCA 3HAUMMbIMK. Tem He
meHee TecT BaiiTa (Tonbko KBafjpaThbl) Ha reTepoCKeAacTUUHOCTb YKa3bIBAET Ha TO, UTO 3TO MOXeT BbiTb NPO6NEMOIA, Tak Kak ero pe-
3ynbTaTbl NO3BONSIOT HAM OTOPOCHTH HYNEBYHO FTMMOTE3Y FOMOCKEAACTUUHOCTY C p-BennumnHoii = 0,0735'. BcneacTsue 3TOro Mbl Takxe

' fomockedacmuyHocmp - OAHO 13 HeABHbIX p.OI'IyLI.l,eHVIIZ monenn MHOXECTBEHHO perpeccumn, O3Havarllee, 4to gucnepcma HeHaﬁﬂlO,ClaEMOVI 0|.|JV|6KV|, 06ycnosneH—
HafA NOACHUTENIbHbIMW NEPEMEHHbIMU, OTHOCUTENIbHO cTabunbHa. Ecim 310 ponyueHne He BbINONTHAETCA, TO B MOAENN NPUCYTCTBYET np06nema reTepockefacTMYyHOCTH,
KOTOpas CMeLlaeT pacyeTbl CTaHAaPTHbIX OLWNBOK 1 t-CTAaTUCTVKN ANA napameTpoB ﬁ N BCNeACTBME 3TOr0 MOXET CTaBUTb NMOA Yrpo3y 3akioyeHusa no CTaTUCTUYECKO
3HAYUMOCTU NOACHUTENDBHbIX NePEeMEHHbIX. Korga ato nponcxogut, HeOﬁXOJJ,I/IMO NPUMEHNTb OAMH N3 [OCTYNHbIX CTAaTUCTUYECKNX METOAOB NO reTepockeaCcTUYHOCTU.
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Table 4 - Econometric estimates for the equations (1) and (2)

Regressant: GUARANTS
Regressors
1 2 3 4 B
Intercept 8,86575*** 4,49042* 4,49042* 3,84381 3,84381
(3,9350) (2,0076) (1,9911) (1,3983) (1,1850)
TIER,, -0,511259 -0,518667* -0,518667** -0,808616** -0,808616**
(-1,6852) (-2,0114) (-2,3427) (-2,4664) (-2,5188)
LIQUIDITY,, -0,627672**
(-2,0988)
PLOANS,,, -0,609294
(-0,9567)
log(LIQUIDITY,,) -0,882039** -0,882039** -1,3172%** -1,3172**
(-2,5553) (-2,2208) (-3,2436) (-2,4692)
log(PLOANS,,) -0,678152** -0,678152* -1,10058*** -1,10058**
(-2,5669) (-1,7850) (-2,9566) (-2,2992)
R? 0,250483 0,432735 0,432735 0,447346 0,447346
RESET (p-value) 0,160638 0,170008 0,170008 — —
N 36 36 36 36 36
Estimation method MHK MHK MHK Tobut Tobut

Notes: In parentheses, below the coefficients, are t-statistics (columns 1 and 2), t-statistics robust to heteroscedasticity (column 3), z-statistics from Hessian-based
standard errors (column 4) and robust z-statistics from QML-based standard errors (column 5). The number of observations is reduced to 36 because eight incomplete
observations have been removed. R? is the coefficient of determination; in Tobit model it is calculated as square of the correlation coefficient between the actual and
estimated values of GUARANTS, being the latter zero when the estimated value for the latent variable is negative. RESET test is performed for squares only. ***p < 0.01,

**p <0.05,*p<0.1.

GUARANTS = B, + B, TIER,; + /3, 10g(LIQUIDITY,, )+ B;10g(PLOANS, ) +£.  (2)

The results of its estimation, shown in column (2) of Table 4, demonstrate that taking
LIQUIDITY and PLOANS in logarithmic form allows us to obtain a sharp increase in the
model’s goodness of fit (R? moves from 0.25 to 0.43). Furthermore, all the regressors are
now significant, instead of only LIQUIDITY. Nevertheless, the White test (squares only)
for heteroscedasticity suggests that this may be an issue, because its results allow us
to reject the null hypothesis of homoscedasticity with a p-value = 0.0735'. Therefore,
we have also estimated t-statistics robust to heteroscedasticity, which are included in
column (3) of the same table. Finally, the fact that our dependent variable takes a zero
value for all the saving banks that do not use the guarantees have led us to also esti-
mate our specification by the Tobit estimator2. The results are shown in column (4), as
well as in the last column with “robust” z-statistics®. According to the usual criteria for
selecting between models, the Tobit model is preferable to the OLS-estimated model
with the same explanatory variables, although their R%s are close to each other”.

In all the columns except (1), all the slope parameters are statistically significant
and the model explanatory power is notable. In all the regressions, the negative signed
coefficients for LIQUIDITY and TIER appear to confirm that the intensity of use of gov-
ernment guarantees by a saving bank positively depends on the bank risk. Surprisingly,
however, the beta parameter for Log(PLOANS) results also negative, suggesting the
opposite inference. Considered together, the results suggest that government guaran-
tees helped those financial institutions with greater weaknesses in basic capital and

' One of the implicit assumptions of a multiple regression model is homoscedasticity, which means that the
variance of unobservable error, conditioned to the explanatory variables, is constant. If this assumption is not
accomplished, the model suffers a problem of heteroscedasticity, which biases the estimations of the standard
errors and t-statistics of the 3 parameters and, therefore, may jeopardize conclusions on statistical significance of
the explanatory variables. When this happens, someone of the available statistical solutions for heteroscedastic-
ity has to be applied.

2The Tobit estimator is designed for dependent variables which are “corner solutions’, i.e., which take a zero
value for a significant proportion of the population, typically by the existence of a “participation decision”. In our
case, we use this estimator to determine the mean effect of the explanatory variables on a double decision: 1) that
of participating or not in the government guarantee programs; and 2) that of how much intensely participate,
once it has been decided to do so.

3 Robust z-statistics are those calculated from QML-based standard errors instead of from the Hessian-based
ones.

4The “usual criteria” we apply to support this statement are the Akaike’s information criterion (AIC), the
Schwarz's bayesian information criterion (BIC) and the Hannan-Quinn’s criterion (HQC).

liquidity to maintain their access, as debt
issuers, to the financial markets on accept-
able conditions. In any case, the equation
(2) does not account for more than a half
of the variance of GUARANTS, what leaves
much room for improving the model with
additional variables.

4, CONCLUDING REMARKS

As mentioned in Section 2, during
2008 and 2009 the Spanish government
was very reluctant to use capital injec-
tions to support banks, but provided debt
guarantees to a high number of issuers,
most of them in the fragmented saving
bank sector. Given that the total amount
taken up by the guaranteed issuers (sav-
ings banks, commercial banks and others)
only supposed 41.8% of the sum com-
mitted, it seems unavoidable to wonder
what determined the use of the guaran-
tee programs by financial entities. In the
case of Spanish savings banks, our empiri-
cal analysis tends to indicate that a higher
pre-crisis risk, measured by some balance-
sheet based ratios, was associated with a
higher intensity of use of the 2008-09
government guarantee programs. It may
also be suggested that different kinds
and/or measures of risks may have differ-
ently affected the government guarantee
using by banks. Specifically, many savings
banks’ weaknesses in basic capital and li-
quidity led them to take up government
guarantees, in order to continue issuing
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Tabanua 4 - IKOHOMETPUYECKUE PaCcUEThl AAS ypaBHEHM (1) 1 (2)

HezaBucumas 3aBucumasn nepemenHan FAPAHTUN
nepemeHHas 1 2 3 4 5
MapameTtp nepeceyeHus 8,86575*** 4,49042* 4,49042* 3,84381 3,84381
(3,9350) (2,0076) (1,9911) (1,3983) (1,1850)
KATMUTAA 1 YPOBHA -0,511259 -0,518667* -0,518667** -0,808616** -0,808616**
(-1,6852) (-2,0114) (-2,3427) (-2,4664) (-2,5188)
AMKBUAHOCTb,, -0,627672**
(-2,0988)
MNKPEAUTBI , -0,609294
(-0,9567)
log(AMKBMAHOCTb,,,) -0,882039** -0,882039** -1,3172%** -1,3172**
(-2,5553) (-2,2208) (-3,2436) (-2,4692)
log(NMKPEANTBI ) -0,678152** -0,678152* -1,10058%*** -1,10058**
(-2,5669) (-1,7850) (-2,9566) (-2,2992)
R2 0,250483 0,432735 0,432735 0,447346 0,447346
RESET (p-BeAnumnHa) 0,160638 0,170008 0,170008 — -
N 36 36 36 36 36
MeTtoa pacueTa MHK MHK MHK Tobut Tobut

Mpumeyarue: B ckobkax nog koadpduLieHTaMn npuBeaeHbl t-cTaTncTiKa (cTonbubl 11 2), t-CTaTUCTIKA, YCTONYMBAA K reTepockeacTUYHOCTL (cTonbel 3), z-cTaTucTika
13 CTaHAAPTHBIX oLWN6OK leccnaHa (cTonbel 4) v ycTonumsas z-ctatucTika us QML-cTaHaapTHbIX olwmnbok (cronbel 5). Yncno HabntopeHuin cokpalleHo Ao 36, Tak Kak Obinm
UCKIIOYEHbI BOCEMb HEMOMHbIX HabnoaeHNid. R? — koadduumneHT feTepmuHaumm. B Tobnt-Mopenu oH paccumTbiBaeTca Kak KBagpaT KoadduLmMeHTa KOppenaLumm Mexay
GaKTMUYECKIMI 11 PacUeTHBIMI 3HaueHUAMU TAPAHTUY, ABNAACH NOCNE[HIM HyNeBbIM 3HAUEHMEM, KOTAa PAcyeTHOE 3HaueHe CKPbITON NepeMeHHO ABNAETCA OTpULa-
TenbHbIM. TecT RESET BbInonHAeTCA TONbKO Ana KBaapatos. ***p < 0,01, **p < 0,05, *p < 0,1.

nogcuntann t-CTaTUCTUKy YCTOWYMBYIO
K  retepockegactuyHoctn  (ctonbel 3
Tabn. 4). N HakoHel, TOT ¢aKT, YTo 3aBu-
CMMas nepeMeHHas NpPUHUMAET Hyne-
BOE 3HaueHue ania Bcex cbeperatenbHbix
6aHKOB, He UCMONb3yWLWMX rapaHTUK,
06ycnoBun HeobXOAMMOCTb paccyuTaTb
Hawy cneyndukaymio Takxe yepes TobuT-
oueHKy'. Pe3ynbTaThl npuBefeHbl B CTONG-
ue 4, a Takxe B cTonbue 5, copepalem
pobacTHyto z-cTaTUCTUKY?. TobuT-mofenb
ABNAeTcA Oonee NpepmnoyTMTENbHON MO
CPaBHEHMIO C METOJOM HaUMEHbLLUX KBa-
ApaToB NpU YCNOBMM NCMONb30BaHNA TeX
e NOACHWUTENbHBIX MEPEMEHHDIX, XOTA UX
R* oueHb 6nn3Ku apyr K gpyrys.

Bo Bcex ctonbuax Kpome nepBo-
ro BCe MapameTpbl HaK/IOHa ABAAIOTCA
CTaTUCTNYECKM 3HAUMMbIMU U 0OBAC-

" TobuT-OLeHKa NpeAHa3HaYeHa ANa 3aBUCUMbIX
nepemeHHbIX, KOTopble ABAAIOTCA «YrNOBbIMU peLue-
HUAMY, T.e. TPUHUMAIOT HyNEeBOE 3HaueHwe Ana 60Mb-
IOV AONM HaceneHws, 06bIYHO C MOMOLLbIO «peLLeHNA
06 yuacTu». B faHHOM cryyae Mbl UCMOMb3yeMm 3Ty
OLEHKY [NA OnpefeneHna CpepHero BO3LenCTBUA
MOACHUTENbHbIX MEPEMEHHDBIX B PELUeHUMN [BYX 3ajau:
1) NPUHATWE pelleHus 06 yyacTuM UNK HeyvacTun B
nporpammax rocyAaapCTBeHHbIX rapaHTuii n 2) onpe-
JeneHne CTeMeHN WHTEHCWBHOCTW y4acTus B Npo-
rpamme, eciim 6bl10 NMPUHATO Takoe peLleHue.

2YcTONYMBan Z-CTaTUCTUKA  BbICYMTBLIBAETCA U3
QML-CTaHAapTHbIX OWMOOK, a HE W3 CTaHAAPTHBIX
ownbok leccmana.

3 «O6bluHble KpUTEPUM» BKMIOHAOT UHGOPMA-
unoHHbIN Kputepuin Akanke (AIC), baitecoBcKMin UH-
dopmaumoHHbIn Kputepuin Leapua (BIC) n kputepwii
XeHHaHa-Kynnna (HQC).

HUTENbHaA CUNa MOAENN CyLeCTBEHHa.
Bo Bcex perpeccuax oTpuuaTesibHble
Koapduumentol ana JIMKBUAHOCTU n
KAMUTAJIA 1 YPOBHA, no Bcein BMAUMO-
CTW, NOLTBEPXKAAIOT, UTO MHTEHCMBHOCTb
MCMONb30BaHNA TFOCYAAapPCTBEHHbIX Ta-
paHTWin cbeperaTeNibHbIM 6aHKOM OfHO-
3HAYHO 3aBUCMT OT GAHKOBCKOrO purcKa.
OpHako 6eTa-napameTp AnA pe3ynsTaToB
log(MKPELNTDI) Takxe oTpuUaTeneH, 4To
No3BONIAET CAenaTb MPOTUBOMONIOKHbIN
BbiBoA. OOlan KapTWHa aHanvsa nony-
UEHHbIX pPe3yNnbTaToB MOKa3biBaeT, UTO
rocyfjapCTBeHHble rapaHTWM OKa3anu
0cob60 3ameTHyl0 nomollb TeM UHaH-
COBbIM MHCTUTYTaM, Yy KOTOpbIX Habnio-
Jjanucb Hambonblume npobnembl C oc-
HOBHbIM KanuTanom U NUKBUAHOCTbIO.
Wcnonb3ya rapaHTUK, OHW COXpaHWIM
JOCTYN K GMHAHCOBLIM PbIHKaM Ha npu-
eMneMbIX YCNIOBUAX B KauecTBe CTOPOHbI,
BbICTAaBMBLLEN [ONrOBble 06A3aTeNbCTBA.
Bo BcAakom cnyuyae, ypaBHeHue (2) He
yuuTbiBaeT 6onee NONOBUHbI ANCIEPCUI
TAPAHTUY, uTo ocTaBnAaeT AOCTaTOYHO
BO3MOXHOCTel 1A COBEPLUEHCTBOBAHNA
MOJENN C MOMOLLbI0 AOMONTHUTENbHbIX
NepeMeHHbIX.

3AKJTIOMEHUE

Kak y»e roBopuioch Bbille, B TeueHne
2008 n 2009 rr. npaBuTenLCTBO Mcnanum
He Xenano npuberatb K BAVBAHWAM Ka-
nuTana ans nogaepxku 6aHko. Bmecto

3TOr0 OHO NPefoCTaBNANO rapaHTM no-
raweHua JonroB 6OMbLIOMY KONMYecTBy
SMUTEHTOB, OCHOBHAaA 4aCTb KOTOPbIX
6bina npepcraButenamu  GparmeHTUpo-
BaHHOro cekTopa cbeperaTenbHbIX 6aH-
KoB. YunTbiBas uTo 06Was cymma, npu-
HATaA BbiCTaBUTENAMY, obecneyeHHbIMK
rapaHTuamu (cbeperatenbHble  6aHKu,
KoMMepueckune 6aHKuW 1 T.4.), npegnonara-
na TonbKo 41,8% OT BblAENEHHOW CyMMbl,
BO3HWKaeT Hen3bexHblll BONpOC: UTo CTa-
no onpegensiowmm GakTopom ana GprHaH-
COBbIX WHCTWUTYTOB NPW WCMONb30BaHWN
nporpamm rapaHTuin. Ha npumepe mucnat-
CKkux cbeperatenbHbIx BaHKOB Hall SMNK-
pVYeCKUiA aHann3 NoKasan, u4To NOBbILIEH-
HbI NPeAKPU3NCHBIN PUCK, U3MEPEHHbIN
C NomoLblo onpeaeneHHbIX 6anaHCoBbIX
KoadpduumeHToB, 6bin CBA3aH ¢ 6onee BbI-
COKOWM MHTEHCMBHOCTbIO WCMOMb30BaHNA
nporpamm rocyfapCTBeHHbIX rapaHTuin B
2008-2009 rr. MoxHO Takxe npegnono-
XWUTb, UTO pasnuuHble BUAbl 1 (Mnn) cTe-
MeHn pucka MOran No-pasHoOMy NOBANATb
Ha MCNONb30BaHMe roCcyfapCTBEHHbIX ra-
paHTuii 6aHkamu. Cnaboctb MHOrMX cHe-
peraTenbHbix 6aHKOB B NiaHe OCHOBHOIO
KanuTana v NMKBUAHOCTU 3acTaBunia ux
06paTUTbCA K MCMONb30BaHMI0 rocypap-
CTBEHHbIX rapaHTuii, uTobbl MpopomKaTh
3MUCCUI0 HOBbIX 0bnurauuMin gaxe B yc-
nosuAx poporocroawmx CDS-cnpepos
ana obnurauuin, obecneyeHHbIX rapaHTy-



new bonds, even confronting the expen-
sive CDS spreads of the Spanish govern-
ment-guaranteed bonds. However, as
these guarantees and the rest of support
actions implemented in the biennium
2008-09 only served to buy time, and the
subsequent mergers did not solve the
problem, the Spanish government had
finally to abandon its reluctance to use
capital injections and required European
support to finance bank recapitalization.
To expand on this research, an option
could be building a synthetic or composite
risk indicator and entering other explana-
tory and control variables. Better exploit-
ing both cross and time dimensions of
the data is also possible. Regarding time,
a first extension may be replicating the
current analysis with the 2008 risk-related
ratios, although this could have both ad-
vantages and disadvantages’. In any case,

' On the one side, the 2008 risk indicators would
better reflect the impact of the crisis on the saving
banks’balance sheets, and the first granting of govern-
ment guarantees was at December 29, 2008 (relative
to bonds to be issued in 2009 and even 2010). On the
other side, the 2008 risk indicators may be affected by

such an analysis would require confront-
ing significant difficulties to build a data-
set. Thus, further steps in this research will
require a laborious effort to extend and
complete the dataset to apply more so-
phisticated econometric techniques and
obtain more significant results. m

the government announcements of debt guarantees.
Indeed, Ait-Sahalia et al. [1] find that, in general, the
announcements of interest rate cuts, liquidity support,
liability guarantees, and recapitalization were associat-
ed with a reduction of interbank risk premia, albeit to a
different degree during the subprime and global phas-
es of the crisis. On page 163, they hypothesize that this
immediate effect on interbank risk premia may be
larger when introducing government guarantees than
when purchasing assets, because guarantees instanta-
neously transfer risks from banks'balance sheets to the
sovereign. However, in the cases they study, the empir-
ical results suggest that effects for liability guarantee
announcements are more mixed [1. P. 164].

State ¢ Regions # Development
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AMKN NpaBuTeNnbcTBa McnaHuwn. Tem He me-
Hee rapaHTUn U Apyrue aHTUKPU3UCHbIe
Mepbl, NpuHATbie B 2008-2009 rr., 6bINK
HY>KHbl TONIbKO [Nl TOFO, YTOObI BbINTPaTh
BpemA. lMocnepoBaBlIne CAUAHUA TaKxe
He pewwunu npobnembl. B KOHeUHOM KTO-
re, nNpaBuUTenbCcTBY McnaHuym npuwnoch
MOWMTW Ha YCTYMKW N UCMONb30BaTb BAU-
BaHWA B KanuTas, a Takke Npu3HaTb He-
006X0AMMOCTb EBPONENCKON NoaLepMKKM
NS GUHAHCMPOBAHWA pPeKanuTanualum
6aHKOB.

BO3MOXHbIM BapMaHTOM NPOAOIXKe-
HMA HACTOALIEro WCCNefoBaHUSA MOFNO
6bl CTaTb GOPMUPOBAHNE CUHTETUUYECKOTO
WNK COCTaBHOIO NOKa3saTensa pucka v Bge-
[eHue OpYrux NOACHUTENbHbIX UK KOH-
TPONbHbIX NePeMeHHbIX. TakxKe BO3MOXHO
YCOBEpPLIEHCTBOBaHNE  UCNONb30BaHNA
NnepeKpPecTHbIX U BPEMEHHbIX N3MepPEHMN
AaHHbIX. OTHOCMTENIbHO BPEMEHHOIO NPo-
MeXyTKa, NepBbIM LWarom B AafnbHelllem
pa3BUTUN WCCNEfOBaHNA MOXeT CTaTb
BOCNpPOM3BeAeHMe HACTOALEero aHanmsa
C NomoLLbto K03$PULMEHTOB, CBA3AHHBIX
¢ puckom 2008 r., XOTA 3TO MOXKeT NMeTb
KaK MO3UTUBHbIE, TaK U HeraTMBHbIE MO-
cnencteuma’. B niobom cnyyae, B npouecce

" C ofHOI CTOPOHbI, MHAMKATOPbI pUckoB 2008 T.
Mo Gbl TOUHee OTPa3uTb BUAHME KpU3nca Ha Ga-
NaHCOBble BE[OMOCTM cOeperaTesibHbIX 6aHKoB. Bnep-
Bble rOCyapCTBEHHbIE FrapaHTM bbinn NpefocTaBne-
Hbl 29 fekabps 2008 T. (B OTHOWEHUN 06A3aTeNbCTB,
noAnexawux Bbimycky B 2009T. n faxe 8 2010T.).

cbopa Tpebyemoii nHdopmaLun uccnego-
BaTeNlb MOXET CTONKHYTbCA C MHOTOUNC-
NEHHbIMMW TPYAHOCTAMM. [lanbHelwee nc-
CNefoBaHvie NoTpedyeT AONOMHNUTENbHbIX
YCUNWA No paclimpeHuto M JopaboTke
Habopa JaHHbIX 418 NpUMeHeHus Gonee
COBPEMEHHBIX W CIIOXHbIX KOHOMETPU-
UecKux METOLOB 1 NoNy4yeHns bonee 3Ha-
UMMbIX pe3ynbTaToB. M

Cppyro CTOPOHbI, Ha WHAMKaTOpbl puckos 2008 .
MOIAIN MOBUATb AHOHCKPYemble FOCYAAPCTBOM ra-
paHTUK noraweHua pgonros. Hanpumep, dnT-Caxanua
1 ap. [1] yctaHOBWAK, 4TO B LIENIOM aHOHCUPOBaHHe Co-
KpalleHWA MPOLEHTHbIX CTaBOK, MOAAEPKKA NNKBMA-
HOCTW, FapaHTUK No 06A3aTeNbCTBaM 1 peKkanuTanm-
3aUmMA CNoCcoBCTBOBANN CHUMXKEHUIO MeXOaHKOBCKOM
npemun 3a NPUHATE PUCKA, XOTA U B HEOANHAKOBON
CTeneHm BO BpeMA pasHbix Ga3 Kpusnca — HecTaHaapT-
HOTO KpepuToBaHWA W rnobanbHoro Kpusuca. OHU
BbIJBUrAIOT rMNOTE3y O TOM, YTO HenoCpeAcTBEHHOe
BNUAHWE Ha MEX6aHKOBCKYI0 Npemuio 3a prck bonee
3HaUMTENbHO NPY BHEAPEHUU FOCYAAPCTBEHHDBIX ra-
PaHTWiA, YeM NPK NOKYMKe akTUBOB, TaK Kak rapaHT1u
He3aMeanMTENbHO NEePEeHOCAT PUCKM C GanaHCOBbIX
BefjlomocTeil 6aHKoB Ha rocyfapctso [1.P.163]. Oa-
HaKO MOJMyYeHHble SMNMPUYECKUe pe3ynbTathl fanu
OCHOBaHWe NpeanonaraTb, YTo 3TO BO3AENCTBUE ABNA-
nocb 6onee HeofHO3HauHbIM [1. P. 164].
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