Bausinue GUHAHCOBOIO pa3BUTHHA HA IKOHOMHYECKHUI POCT.

1. AxXTyasbpHOCTB.
2. PasnuuHble HampaBiIeHUS HCCIICOBAHUIT

e  Buuser nu pazButue GUHAHCOBOW CUCTEMbI HA SKOHOMHYECKHH POCT.
e  Paznmuunpie TUIIBI PUHAHCOBBIX CUCTEM (OAHKOBCKAsI M PHIHOYHAS)
e  [lpuyuHbI pa3nuuuii B ypOBHAX pa3BUTHS (PMHAHCOBBIX CUCTEM B Pa3HBIX
CTpaHax.
e  Cps3b MeX1y (PMHAHCOBBIM Pa3BUTHEM U OCIHOCTHIO.
e  MexnayHapoaHasi pMHAHCOBAs MHTETPALUS.
etc

3. Llesib paboTHhI - BBISICHUTH, CIIOCOOCTBYET JIM pa3BUTHE (PMHAHCOBOI CHCTEMBI B CTpaHe
POCTY BBIITYCKa B PA3IMYHBIX CEKTOPaX SKOHOMHKH.

4. MexaHu3Mbl BO3ICHCTBHSI (PUHAHCOBOM CUCTEMBI HA SKOHOMUYECKHUNA POCT.

MoOOWIM3anus cOepexeHnn
oOseryeHue TpaH3aKkLIun
uH(pOpMalLlMOHHAsL yClIyTa
yIpaBJIeHUE PUCKaAMHU

5. B3riaa Ha TEOpETUYECKHUE MOJIEIIH.

6. PaccmoTpenue IByX SMIUPHUECKUX PadoOT.

6.1. King Robert G., Levine Ross. “Finance and Growth: Schumpeter might be right”.
(MHOT0(AKTOPHBIN AHAJIN3)

A) 80 cTpaH (pa3BUTbIE U Pa3BUBAIOLIUECS)
[Tepuox 1960- 1989.
Hcnonb3yroTest ueThipe mokasatens ¢punancosoro passutus (Fi):
v’ nokaszareib «(pHHAHCOBOMU TIIyOHHBI»
v' orrourerne kpeautos Kb k o6reit cymme kpeauros Kb u 1B
v’ JI0JIsI KpEUTa, BHIIAHHOTO HE(UHAHCOBBIM YaCTHBIM (HpMaM B 00LIEH BeTMInHE
KpeauTa
v’ JI0JIsI KpEeIUTa, BHIIAHHOTO HE(UHAHCOBBIM YacTHBIM (pupmam B BBIT

PaccmatpuBaroTcst Tpu mokasaTesisi SKoHoMuueckoro pocta (Gj):
v poct BBII,
v HOpMa HaKOIUIEHHs (PU3UUECKOTO KaIUTaja

4 HOpMa YyJIIYyYIICHUA Bq)q)CKTI/IBHOCTI/I pacrpeaciiCHusd Karuralia.



Bb) Tabauma 1.

FINANCIAL DEVELOPMENT AND REAL PER CariTA GDP IN 1985

Correlation
with Real per
Capita GDP in
Indictors Very rich Rich Poor Very poor 1985 (P-value)
DEPTH 0.67 0.51 0.39 0.26 051 (0.0001)
BANK 091 0.73 057 052 0.58 (0.0001)
PRIVATE 0.71 0.58 047 037 0.51 (0.0001)
PRIVY 0.53 0.31 0.20 0.13 0.70 (0.0001)
RGDPS5 13053 2376 754 241
Observations 29 29 29 29

Veryrich:  Real GDP per Capita > 4998

Rich: Real GDP per Capita > 1161 and < 4998
Poor: Real GDP per Capita > 391 and < 1161
Very poor:  Real GDP per Capita < 391

DEPTH =  Liquid liabilities to GDP
BANK = Deposit money bank domestic credit divided by deposit money bank + central bank domestic credit
PRIVATE = Claims on the non-financial private sector to domestic credit
PRIVY = Gross claims on private sector to GDP

RGDP85 = Real per capita GDP in 1985 (in constant 1987 dollars)

Hcrouynuk:
King Robert G., Levine Ross. “Finance and Growth: Schumpeter might be right”.
Quarterly Journal of Economics, VVol.108, No3 (August, 1993), p. 724

BriBon 13 Tabmuilel 1: CYIIECTBYET MOJIOKUTEIbHAS CTAaTUCTUYECKH 3HAYUMas KOPPESIus
MEXy peasibHbIM noayessiM BBII u crenenbro, ¢ KOTOpOW 3aiiMbl HAIIPABIIIOTCSA B YAaCTHBIN
cektop (70% - mpeamocienHsisi CTpOYKa)




B) IlpoBoautest 12 perpeccuii o 77 crpanam

G(j)=o+PF(@i) +yX + &

1)
Tabimma 2.
GROWTH AND CONTEMPORANEOUS FINANCIAL INDICATORS, 1960-1989

Dependant Variable DEPTH BANK FRIVATE PRIVY
Real Per Capita GDP Growth (0.024%== 0.032=* 0.034%= 0.032%==
[0.007] [0.005] [0.002] [0.002]

R 0.5 0.5 0.52 .52
Real Per Capita Capital Stock Growth 0.022°= 0.022°° 0.020°° 0.025°*
[0.001] [012] [0.011] [0.001]

B2 0.65 0.62 0.62 0.64
Productivity Growth 0.018°¢ 0,026 0,027+ 0.025%
[0.026] [0.010] [0.003] [0.0086]

R 042 (.43 .45 0.44

* significant at the 0,10 level, ** significant at the 0.05 level, ®®° significant at the 0,01 level,
[pvalues in brackets]
Ohbservations = 77

DEFTH = Liquid liabilities to GDFP

BANK = Deposit bank domestic credit divided by deposit money bank + central bank domestic
credit

PRIVATE = Claims on the non-financial private sector to total claims

PRIVY = Gross claims on private sector to GDP

Productivity Growth = Real Per Capita GDP Growth - (0.3)°Real Per Capita Capital Stock Growth

Other explanatory variables included in each of the 12 regressions: log of initial income, log of initial secondary
school enrollment rate, ratio of government consumption expenditures to GDF, inflation rate, and ratio of export
plus imports to GDP,

HUcTouHuK:
King Robert G., Levine Ross. “Finance and Growth: Schumpeter might be right”.
Quarterly Journal of Economics, Vol.108, No3 (August, 1993), p. 727

BoiBoa u3 Tabaunst 2: Bce KOAPGUIMEHTHI CTATUCTUYECKU 3HAUUMBI




I') Tabauma 3.

GROWTH AND INITIAL FINANCIAL DEPTH, 1960-1989

Per Capita GDP Per Capita Capital Per Capita Productivity
Growth, 1860-1959 Growth, 1860-1989 Growth, 1960-1989

Constant 0.035°=* 0,002 0.0342==
[D.001] [0.682] [0.001]
Log (Real GDP per —.016%°° —0.004" —.015=2==
Person in 1960) [0.001] [0.068] [0,001]
Log (Secondary school 0.013%"° 0007 0.011"°"
enrollment in 1960) [0.001] [0.001] [0.001]
Government 0.07° 0.049° 0.056°
consumption/GDP in 1960 [0.051] [0.064] [0.076]
Inflation in 1960 0.037 0.02 0.029
[0.239] [0.238] [0.292]
{Imports plus Exports)/GDP —-0.003 —0.001 —0.003
in 1960 [0.604] [0.767] [0.603]
DEPTH (liquid liabilities) 0,028°° 0.019=°" 0.022°°°
in 1960 [0.001] [0.001] [0.001]
R? 0.61 0.63 0.58

Hcrounuk: King Robert G., Levine Ross. “Finance and Growth: Schumpeter might be right”.
Quarterly Journal of Economics, VVol.108, No3 (August, 1993), p. 731

Besox n3 Tabmwumet 3. [Tokazarens «(puHAHCOBOW TITyOMHBD» (paccMaTpHBACTCS TOJIBKO OH)
KOppeIupyeT ¢ KaxAbIM M3 Mokasareneil pocra 3a mocienyromme 30 jer (cpenuuit 3a 30 ner).
Baxxno, 4yto Takoil BBIBOJ JeNAaeTCs TOCIE YydeTa BCeX IpYrux (HakTOpoB, BIUSIOIMIMX Ha
SKOHOMHYECKUN POCT.

J1) OcHoBHEBIE pe3yiabTarsl padoThl Kunra u Jlesuna:

1. BoisiBieHa MONOKUTEIbHAS CHibHas Koppensius (partial correlation) mexay cpenrum
ypOBHEM (DPHHAHCOBOTO pa3BUTHS W CPEIHHUMH TEMIIAMH MOIYIIEBOIO 3KOHOMHYECKOTO
pocTa, HOPMOM HAKOIUICHUS (PU3MYECKOTO KaluTala ¥ HOPMO# yiydiieHus 3GpHekTHBHOCTH
pactipeaenenus kanurana 3a nepuoa 1960-1989 no 80 crpanam.

2. Bropoii Habop BBIBOJOB KacaeTCsi B3aMMOCBSI3M YpPOBHS (PHMHAHCOBOTO pa3BUTUA U
6YILYIHI/IX TEMIIOB 3KOHOMHYECKOI'0 poCTa. HOKaSI)IBaeTCSI, 4YTO TIIOKa3aTeCib YPOBHA
(bUHAHCOBOTO Pa3BUTHUS — XOPOIIUH MpecKa3aTeah OyAYyIIUX TEMIIOB SKOHOMHUYECKOTO pOCTa
Ha nocnenytonue 10-30 ner.

E) locTonHCTBa ¥ HEAOCTATKH PabOTHI.



6.2. Rajan Raghuram G.., Zingales Luigi. “Financial dependence and growth”.

A)Tnert=1...T
N ctpaun=1...N

B xaxnoii crpane K otpacineit k=1...K

Ynkt — BBIYCK (IPUPOCT 100ABOYHON CTOMMOCTH) B cTpaHe N B orpaciu K B t-blii MOMEHT
BpeMEHU

Ex — mokaszaTtenb, XapaKTepU3YIOIIUMH 3aBUCUMOCTh OTpacid K oOT BHemHero
(duHaHCUpOBaHMS (CUMTACTCS TIOCTOSHHBIM JUIi BCEX CTpaH BO BCE MOMEHTHI BPEMEHH,
NEPBOHAYAILHO PACCUYMTHIBACTCS JUISI KaKOH-TO OJHOM CTpaHbl, CYMTACTCS, YTO Ui JAPYTHX
OyJIIeT To ke caMoe)

Fnt — moOKa3arenp, XapakTepHu3yIONIH YpOBEHb (PMHAHCOBOTO pPa3BUTHS B N-0if cTpaHe B -

BI MOMEHT BpCMCHHU

Ex=(CE-CFO)/CE

CE — kanuTaabHbI€ BIOKEHUS
CFO - cash flow from operations

baza gpmammeix Compustat coxepxur wuHpopmammoo 1o Ooiee, dYem 16,000
HeaMepuKaHcKkuM koMmnaHusM U 5,600 kommanusm CIIA u Kanasnsr.

Y nkt — IPUPOCT JOOABOYHON CTOMMOCTH B CTpaHe N B 0Tpacii K B t-blii MOMEHT BpeMeHH

Fnt — mokazarenb, XapakTepu3yIOIUi ypOBEHb (PUHAHCOBOTO Pa3BUTHUS
Hcnonp3yroTcs ABa MoKas3aTess:

1) Tpa,I[I/H_[I/IOHHHﬁ — BCJIIMYHHA KpeAnTa, IPpCAOCTABIIACMOI0 ACTIO3UTHBIMHU YUPCIKACHUAMU

u I1b

CR = (DC + SMC)/GDP

CR — capitalization ratio

DC — domestic credit

SMC - stock market capitalization

2) accounting standards in a country — moka3saresb, OTPa)KarOIIHid MOTCHIHAI TOJTyUSHHSI
KpeauTa B JaHHO# cTpaHe (TPOo3pavyHOCTh, TOBEPHE U T.11.)
CIFAR



Tabauua 4.

Country Accounting standards Capitalization ratio
Eruner 24 0,74
[opryramus 36 0,82
ITepy 38 0,28
Benecyana 40 0,34
Komymbust 50 0,21
Typrus 51 0,35
Yunu 52 0,74
bpazunms 54 0,33
ABcTpus 54 1
I'permst 55 0,74
WUunus 57 0,5
Mekcuka 60 0,39
Benprus 61 0,65
Janus 62 0,56
I'epmanus 62 1,08
Uranus 62 0,98
Kopes 62 0,63
Hunepmanapr 64 0,91
Ucnanns 64 1,02
W3pansp 64 1,18
OunnnnuHe 65 0,46
Slmonus 65 1,31
Opannus 69 0,7
Hosas 3emanaus 70 0,59
Kaunana 74 0,98
ABcTpanus 75 0,82
Manaiizus 76 1,19
OuniHIUA 77 0,52
Benukobpuranus 78 0,78
Cunramnyp 78 1,96
[IBenus 83 0,79

Hcrounuk: Rajan Raghuram G., Zingales Luigi. “Financial dependence and growth”. The

American Economic Review, Vol.88, No.3. (Jun., 1998), pp. 570-571.

0,415985




b) PaccmaTtpuBaemas Mozaenb

Ykt = alfa + beta* Ex* Fnt + enkt

Tabuuia 5. Pe3ynbTaThl perpeccum.

Oera
CR 0,069 (0,023)
AS 0,155 (0,034)

OcHOBHO# BBIBOJ: €X ante ¢mHaHcoBOe pa3BUTHE OOerdaeT eX POSt SKOHOMHUYECKUI poCT B
TEX CEKTOpax, KOTOpbIE 3aBUCIT OT BHeLIHero (uHaHcupoBaHud. IlpuumHa: ¢uHaHCOBBIE
PBIHKU U MHCTUTYTBI CHM)KAIOT M3/IEP>KKH BHELIHEro (pMHaAHCUpOBaHUs Juisl pupM (u30aBiser
(GUPMBI OT MOHOTOHHOCTH (POpMHPOBaHUS (POHIOB CAMOCTOSTEIIBHO).

7.
1. HeoOxo1mumMo IpoBeCTH aHaIM3 I0Ka3aTesel pa3BUTOCTU (PMHAHCOBOM CUCTEMBI JUIs
UCCIIElyeMbIX CTpaH.

ByayT ananu3upoBaThCs /1Ba MOKa3aTesl.

» Accounting standards (CIFAR)

» F=(Pi/Cr)-I

Pi — BbIIIIaYCHHBIC TPOLICHTHI

Cr — BenTMuMHA KpeauTa

| — yueTHas craBka

Pi/Cr — nporieHTHas cTaBKa MO BbIJAHHBIM KPEJIUTAM JIJIsl JAHHOW OTPaCIn

2. Mopenb
Yij = aij + yX +B°*AS + Bij*Fij+e

[ne Yij — remn pocrta BeIycka B otpaciu | B cTpane |
X — MaTpHIIa BCeX Hal/IEHHBIX ()aKTOPOB, BIUSIOIINX HA BBITYCK
Fij — mokasarens pa3BUTOCTH (MHAHCOBOM CHCTEMBI B CTpaHe | st oTpaciu |

OCHOBHOE OTJIMYHUE OT MPEABIYIIUX MOJICNICH — /I Pa3HBIX OTPACJIe ITOT MoKa3aTenb OyaeT
pa3HbIM, T.K. 9yBCTBUTEIBHOCTh OTpaciieil K BHEIIHEMY (PMHAHCUPOBAHUIO pa3IndHA.
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