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(Omuem o xode 8bino/IHEHUS1 Maz2ucmepcKol duccepmayuu)
Lesb uccneaoBaHus:

OL{eHI/ITb XapaKTep BOS,E[efICTBPIH pa3BUTHUA (bPIHaHCOBOl"O CEeKTOpa Ha TeMIIbl
3KOHOMHYECKOro pocCra.

3azauyu uccaea0BaHUS:

1. PaccMoTpeTb TeOpeTHYEeCKHe MOJeJH, H3J0XKEeHHble B CYLIECTBYIOLIUX
HCCIe0OBAaHUSAX, C L|eJIbI0 BBISIBJIEHHUS BO3MOXHBIX KaHAJOB BO3JeNCTBUSA
$GUHAHCOBOTrO pa3BUTHSI HAa 3KOHOMHUYECKHH POCT, a TakKe 060CHOBAHMUSA
xapakTepa usydaemoro adpdexra.

2. C y4eToM pe3yJbTaTOB COBPEMEHHBIX TEOPETUYECKUX  Mofesed
NpOAHAJM3UPOBaTh MOAXOABI K SMIUPUYECKOMY  MOJEJHPOBAHUIO
B3aMMOCBSI3M (PUHAHCOBOI'O Pa3BUTHUS M TEMIIOB 3KOHOMHYECKOTO POCTa,
M3JIO)KEHHbIe B CYIIECTBYIOIIUX 3MIUPHYECKUX HCCIAEJO0BAHUSAX, C IIeJIbI0
BBISIBJIEHUS CYLECTBYIOLIMX HEJJOCTATKOB NOCTPOEHHBIX 3KOHOMETPHUYECKHUX
MoZieJled W OINpejeseHUs] HAaWIy4dllero MoAxoAa K 3KOHOMETPUYECKOMY
MO/ZeJIMPOBAHUI0 YKa3aHHOW B3aMMOCBSI3H.

3. TlpousBecTd OTO6OP MHAMKATOPOB (PUHAHCOBOrO pas3BUTHsA, COOpaTh 6a3sy
J@HHbIX M TOCTPOUTH MO/JIe/ib, I03BOJISIOUIYI0 aZeKBaTHO OTPa3UTh
BJMsIHME (UHAHCOBOTO DPAa3BUTHUS Ha TeMIbl 3KOHOMHUYECKOTO0 poOCTa U
HalTH NoporoBoe 3HauyeHHe GUHAHCOBOr'0 Pa3BUTHS, EC/IU OHO CYIIECTBYET.

4. IlpoaHa/JM3UpPOBATH MOJYYEeHHbIE PE3YIbTAThl U CGOPMYJIHPOBATH BHIBO/DI.

AHanu3s IMIIMPUIECKHUX PlCCJ'le[lOBaHPIﬁ

® OcHoBHble 8bI1800bI:

1. PazauyHblie pe3yJsibTaTbl - B 3adBUCHUMOCTH OT BbI60pKI/I, CHEI_[I/I(l)I/IKaLU/II/I
YpaBHEHHUA perpeccuu, Ha6opa KOHTPOJIbHBIX TNE€pEeMEeHHbIX, HCII0JIb30BAHHOI'O
HUHAWUKATOpa Cl)I/IHaHCOBOl"O Pa3BUTHUA U SKOHOMETPUYIECKOI'oO MeTOoAa.

2. Haubosiee paHHUe uccaefoBaHusA: 3GPeKT GUHAHCOBOTO pa3BUTUSA JHUHEHHBIH,
MOJIOXKUTEJNbHBIA M 3HauuMbli. Ha 6osiee MO3JHUX JaHHBIX: HCYE3HOBEHME
JUHelHOro 3¢gdeKTa, Nojo3peHHe Ha HeJUHENHOCTb: HayMWHas C ONpejeseHHBIX
3HauYeHUN (UHAHCOBOro pa3BUTUA 3QPeKT CTAaHOBUTCA cjabee WU MeHSAET CBOe
HanpaBJieHHUe C I0JIOKUTEJbHOTO HAa OTPULATeIbHBIH.

[IpUYMHBI HEJIMHENHOCTH:

1) oTTOK KBaJMPULIUPOBAHHOTO TPY/ia U3 peajibHOTO CEKTOPa;

2) BUJ KpeJUTOBaHUA UMeeT 3HaUeHHe: TOTPebUTeNbCKOEe KpeJUTOBAaHUE MOXKET
CKa3blBaTbCs HEGIArONPUATHO;

3) 6/1M30CThb K IpaHHUIle IPOU3BOCTBEHHBIX BO3MOXXHOCTEM.

3. BBe,quHe napaMeTpoB reTeporeHHOCTHU

Ta6auya 1. [lapamempul cemepozeHHOcmuU 3 hexkma

Hapame'rp reTeporeHHoCTHu Bausinue (l)l/lHaHCOBOI"O pa3BUTHUA HA POCT

HoaymeBoﬁ ypoBeHb f0X0Ja B CTpaHe Yew BbhIlIIE ypoBeHb 10X0Ja, TEM CUJ/IbHEE

addekT (+)

BaHkoBCKHMe U BaJIIOTHbIE KPU3HUCHI (BBICOKaH

Kpusucel ocnabasior apdexr (-)
CKOpOCTb $HUHAHCOBOrO Pa3BUTHs)

MaKpOBKOHOMH‘IeCKaH CTabUJIbHOCTb BoJsiee cTabuabHbIE CTpaHbl — BbITOAbI KaK OT
6aHKOBCKOTO Pa3BUTHA, TaK U OT PA3BUTHA
PBIHKa aKL[I/[l‘/II. B HecTabU/IbHBIX 3HAYUMO

JIWIIb 6aHKOBCKOE pasBUTHE

UHasanus dddext 3HAYUM (+) JIILIb B

HI/IBKOI/IH(i)IIHL[I/IOHHbIX 3KOHOMHUKaAX

Ka4yecTBO MHCTUTYLIMOHAIBHOM CpeJbl - dbdekT 3HAYUM (+) JMLIb NPU BHICOKOM
yPOBHE UHCTUTYLIMOHAJIBHOTO Pa3BUTUA

- CTpaHBbl ¢ TUOKUMH CYZeOHBIMU CHCTEMaMH
pacTyT GbICTpee, eC/IM OHH UMEIOT Pa3BUThIE

PBIHKHU aKLUH

PecypcooGecneueHHOCTb - B chIpbeBbIX 3KOHOMHKAX — 3HAUYUMBIH (+)
3¢deKkT ML HA CHIPbEBYI KOMIIOHEHTY

BBII

®uHaHacoBas JMbepann3anus (+) Ha 3pPeKT 6GaHKOBCKOr0 pa3BUTHS

(-) Ha 5pdeKT pa3BUTHS pbIHKA KUK

HcmoyHuk: cocmasieHo asmopom



*  Hcnosb30eaHHble IKOHOMempu4ecKue memodol:
- system GMM
- threshold regression
- rolling regression

[logaBistomiee  GOJIBIIMHCTBO

nepemeHHbule,

aBTOpPOB
npob6JyeMy
K03¢PUIMEHTOB, BbI3BAaHHYI OJHOBPEMEHHOW NPUYHUHHO-CJIEJCTBEHHOW CBS3bIO

HCIIOJIb3yeT UCHMpYMeHmMAa/ibHble

4TOOBI npeogoJsieTb HECOCTOATEJIbHOCTH OL€EHOK

3KOHOMHUYECKOIr'o poCTa 1 Cl)I/IHaHCOBOl"O pa3BUTHUA.

* OcHogHble np06./1€Mbl amMnupu4eckozo MO@@ﬂUpOGaHlLH!

1. BeposATHOCTb 3HAYUTEJNBHOT'O CMELIeHUsI OLeHOK KO3(QQUIMEeHTOB B ypaBHEHUU
publication bias - He BbisiBJI€eHO
HcCIeIOBaHUH, MPUXOAAIUX K 3aKJTI0YEHHUIO 0 HE3HAYUMOCTH 3pPeKTa.

perpeccuun - TOJIBKO 3Ha4YuMad CBA3b.

2. llepeMeHHble QUHAHCOBOTO pA3BUTHA, HCNOJb3yeMble MNPU IMIUPUYECKOM
MOJle/IMPOBaHNUM, IJIOXO aNNpPOKCUMHUPYIOT OCHOBHble JYHKIHUM (GUHAHCOBOM
CUCTEMBI, BJHUAKILME Ha 3KOHOMHYECKHMHM pocT. Yauie Bcero MCHOJb3yHTCA
nepeMeHHble IJIyOUHBI QUHAHCOBOW CUCTEMBI: [10J11 060'beMa KPeJAUTOB, BblaHHBIX
yacTHOMYy cekTopy, B BBII, pgona naukBugHbIX o06a3atenbcts B BBIl - pna
GUHaHCOBBIX UHCTUTYTOB; 011 KallUTaJu3alUu U o6'beMa Topros B BBII, o6opoTa

pbIHKAa aKLU{ - Aa9 (UHAHCOBBIX DPBIHKOB. KaHa/l NOBBILIEHUS [JOCTYMHOCTH,

3pEeKTUBHOCTH U CTAOUIBHOCTH ONMYCKAETCS.

3. Hcnosnb3oBaHue NnepeMeHHbIX 6aHKOBCKOTO pPa3BUTHUA KaK NoKa3aTeJier

duHaHCOBOro pa3BuUTUS. B 6GoJsiee MO34HUX UCCAEJOBAHUSAX - BKJOYEHUE
NepeMeHHbIX pa3BUTUS PbIHKA aKLUMW, aHa/IU3 COBOKyMmHOro addekra. Jlo cux nop
onylieHa Bce 0oJiee AKTHUBHO pacTylliasd poJb HeGAaHKOBCKHUX (HHAHCOBBIX
WUHCTUTYTOB (MHBECTHULMOHHbIX OAHKOB, CTPAaXOBbIX KOMIAHUM, NEeHCHOHHbIX
$OHIOB, OOLIECTB B3aMMHOTO KpPeAWTa, KPEeAUTHBIX TOBApUILECTB) U PbIHKA

o6/IMranuu.

4. OTCcyTCTBME 3KOHOMETPHUYECKU NOATBEPXKJEeHHbIX MCTOYHUKOB (GHUHAHCOBOro
pa3BUTHA (3aKOHOJATe/bHbIe, MOJUTHYECKHE U TpaBoBble pakTopsbl). OGHAPYKEHO
e/JMHCTBEHHOe Hccef0BaHue.

Ta6auya 2. Kaaccugpukayusi amnupuyeckoli aumepamypbl

Onpedeasirowyutl

napamemp

DYyHKYUOHANRHAS

dopma

3asucumocmu

YpoBeHb pUHAHCOBOTO Pa3BUTHUSA

Mal(po:—monomnqecxne )’

HWHCTUTYIIMOHAJ/IbHbIE (l)alc'ropu

JIuHelHasi CBA3b

BJIOK 1
- King R,, Levine R. «Finance and Growth:
Schumpeter might be right» (1993)
- Levine R, Loayza N., Beck T. «Financial
intermediation and growth: Casuality and
causes» (2000)
- Levine R, Zervos S. «Stock Markets,
Banks, and Economic Growth» (1998)
- Beck T., Levine R. «Stock markets, banks,
and growth: Panel evidence» (2002)

BJIOK 2
- Barajas et al. «The Finance and
Growth Nexus Re-Examined: Do All
Countries Benefit Equally?» (2013)
- Samargandi N. et al. «Financial
development and economic growth in
an oil-rich economy: The case of Saudi
Arabia» (2014)
- Ergungor O. «Financial system
structure and economic growth:
Structure matters» (2008)

JloKaJIbHO-

JIMHEHasA CBA3b

BJIOK 3
- Rioja F., Valev N. «Does one size fit all?
Are examination of the finance and growth
relationship» (2004)

BJIOK 4
- Rousseau P., Wachtel P. «What is
happening to the impact of financial
deepening on economic growth?»
(2009)
- Deidda L., Fattouh B. «Non-linearity
between finance and growth» (2001)
- Law S. et al. «Institutional quality
thresholds and the finance - Growth
nexus» (2013)
- Perri S. «The role of Macroeconomic
Stability in the Finance-Growth nexus.
Threshold regression approach»
(2014)
- Rousseau P., Wachtel P. «Inflation
thresholds and the finance-growth
nexus» (2002)

U-o6pa3Has cBA3b

BJIOK 5
- Arcand J. et al. «Too Much Finance?»
(2012)
- Sahay R. et al. «Rethinking Financial
Deepening: Stability and Growth in
Emerging Markets» (2015)
- Cecchetti S., Kharroubi E. «Reassessing
the impact of finance on growth» (2012)

BJIOK 6
- Shen C. Lee, C. «Same financial
development yet different economic
growth - why?» (2006)

V-o6pas3Has cBA3b

BJIOK 7
- Law S, Singh N. «Does too much finance
harm economic growth?» (2014)

BJIOK 8
- Chen K. et al. «The Relationship
between finance and growth in China»
(2013)




Iloaroroska K IMIIMPHUIECKOMY MOAEe/INPOBAHUIO

*  OcHo8Hble udeu Ha OCHOBE AHANU3A IMNUPUYECKUX pabom:

- HaWTH Kak MOXHO O0oJibllle [OKasaTesel, OTHOCALIMXCA K KaXAOMY U3
HamnpaBJieHUH (QUHAHCOBOrO pa3BUTHUA (rJIyOMHA, JOCTYMHOCTb, 3PpPEKTHUBHOCTD,
CTabUJIBHOCTD) M, IPUMEHUB KOMIIOHEHTHbIN aHa/IM3, OLeHUTb BJHSHHUE KaXZ0ro
HanpaBJ/ieHUs] GUHAHCOBOI'0 Pa3BUTHA Ha TeMIIbl POCTA 3KOHOMHUKHU B OTJI€/JIBHOCTH,
a TaK)Ke B COBOKYNIHOCTH 10 BCEM HaNpaBJIEHUAM.

- IpH COCTaBJEeHUM HHJUKartopa (MHAUKATOPOB) (UHAHCOBOTO pa3BUTHSA
KPUTHUYHBIM y4eCThb pa3BUTHE He6AHKOBCKOTO ceKTopa GUHAHCOBBIX NOCPEJHUKOB, a
TaKXe pa3BUTHeE PbIHKA 06JUTranui.

- OLleHUTDb 3¢ deKT GUHAHCOBOIO Pa3BUTUSA Ha TEMIIBI POCTA 3KOHOMHUKH C IOMOILbIO
NIOPOTrOBOM perpeccuy, B 0CHOBOM KOTOPOH JIEXKUT ypoBeHb QUHAHCOBOI'O Pa3BUTHA.

* 39man c6opa 6a3bl OQHHBIX:

- 189 ctpaH, BeIi60pKa IMF;

- nepuog 1980 - 2014 rr,;

- yCpeAHeHHe TIOKasaTeJed M0 HelepeceKamIUMcs 5-TOAUYHBIM BpeMEHHBIM
WHTEepBaJaM /i/isl yCTPaHeHUs BIAUSHUS OU3HEC-IIUKIIOB.

* 39man nod6opa nokaszameseli 0151 cocmasneHus 6a3zvl OAHHbIX:
Gross domestic product, constant prices, national currency
Gross domestic product per capita, current prices (US dollars)
Gross domestic product, current prices (US dollars)

GDP deflator

Total investment (% GDP)

Inflation, average consumer prices

Inflation, end of period consumer prices

Population

0O N AW e

General government total expenditure (% GDP)
. Exports of goods and services (% GDP)

=
_ o

. Imports of goods and services (% GDP)

U=
N

. Gross enrollment ratio, secondary, both sexes (%)

U=
w

. Monetary policy regime: Exchange rate anchor, Inflation targeting framework,
Monetary Aggregate Targeting, Other

14. Political stability index

15. Finance («4*2 framework»)

Tabauya 3. PunaHcosble UHOUKAMOPbL

Financial Institutions

Financial Markets

Depth

- Private credit by deposit money banks to
GDP (%)

- Private credit by deposit money banks
and other financial institutions to GDP
(%)

- Money and quasi money (M2) (% of
GDP)

- Liquid liabilities to GDP (%)

- Deposit money bank assets to GDP (%)

- Other financial institutions assets to GDP
(%)

- Bank deposits to GDP (%)

- Life insurance premium volume to GDP
(%)

- Non-life insurance premium volume to
GDP (%)

- Syndicated loan average maturity
(years)

- Stock market capitalization to GDP
(%)

- Stock market total value traded to
GDP(%)

- Number of listed companies per
10000 population

- Private bond market capitalization to
GDP (%)

Access

- Commercial bank branches (per 100,000
adults)

- Automated teller machines (ATMs) (per
100,000 adults)

- Borrowers from commercial banks (per
1,000 adults)

- Depositors with commercial banks (per
1,000 adults)

- Market capitalization excluding top
10 companies to total market
capitalization (%)

- Value traded excluding top 10 traded
companies to total value traded (%)

- Nonfinancial corporate bonds to total
bonds and notes outstanding (%)

Efficiency

- Interest rate spread (%)

- Net interest margin (%)

- Deposit money bank assets to (deposit
money + central) bank assets (%)

- Overhead costs (% of total assets)

- Bank concentration (%)

- Bank ROE (%)

- Bank ROA (%)

- Bank cost to income ratio (%)

- Bank noninterest income to total income
(%)

- Credit to government and state owned
enterprises to GDP (%)

- Stock market turnover ratio (%)

Stabitity

- Total reserves (% of GDP)

- Bank nonperforming loans to total gross
loans (%)

- Bank Z-score

- Bank credit to bank deposits (%)

- Bank regulatory capital to risk-weighted
assets (%)

- Bank capital to total assets (%)

- Liquid assets to deposits and short term
funding (%)

- Volatility of stock price index
- Corporate bond average maturity
(years)

HcmouHuk: cocmagneno aemopoMm Ha ocHose pabome! Cihdk, Martin, Asli Demirgiic-Kunt, et al.
“Benchmarking Financial Development Around the World”. 2012.




*  Hcnosv3osaHHble 6a3bl OQHHbIX:

- IMF

- World Development Indicators

- Financial Development and Structure Dataset, 2015 (6a3a ganHbix Asli Demirgiic-
Kunt, Martin Cihak et al.)

- Global Financial Development Database, 2015 (6a3a gaHHbIx Asli Demirgii¢c-Kunt,
Martin Cihak et al.)

- Hammond G. (2012). State of the Art of Inflation Targeting. CCBS Handbook. Bank of
England. P. 29.
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