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Biausinue pUHAHCOBBIX NOCPEAHUKOB HA IKOHOMMYECKHH POCT

Ilenp MarucTepcKkou JUCCEPTALIUH.

OIICHUTh BIHUSHHUE T[OKa3aTeie pa3BUTHS (PUHAHCOBBIX TOCPSTHUKOB HA DKOHOMUYECKHHA pOCT B
Pa3BHUBAIOIIUXCS CTPAHAX.
3anauu:
1) mnpoBecTH 0630p ¥ TOCTPOUTH KIACCH(DUKAIIUIO pabOT, U3YUAIOIINX BIUSHUE (PHHAHCOBBIX
MOCPEAHUKOB HAa 3KOHOMHUYECKOE Pa3BUTHE
2) BBISIBUTH OCHOBHBIC KAHAJbI TOTO BO3ACHCTBUS, H3yIUTh MEXaHU3MBI
3) MmpOBECTH SMIMPHUYECKYIO IPOBEPKY MMITOTE3bI O MOJIOKUTEIBHO CBSI3H MEXKy Pa3BUTHEM
(PMHAHCOBBIX IIOCPEIHUKOB M SKOHOMHUYCCKHUM POCTOM IIPH ITOMOIIH 3KOHOMETPHUYCCKUX METOI0B

4) cpenarth BEIBOIBI

AKTYaILHOCTE TEMBI

QDUHAHCOBBIA CEKTOpP OOECIeYMBACT MEPETOK KamuTaja B OTPACIsIX 3KOHOMHKH, WHBECTHPOBAHHE B
MPEeNNPHUSITAS TPOMBINUICHHOCTH, HAYYHO-TEXHUYECKOH cdepbl, oOpa3oBaHue, (PHMHAHCHPOBAHUE PEATHHOTO
CEKTOpa, TOCYIaPCTBEHHOTO OFO/KETa W YACTHBIX JOMAIITHUX XO34iCTB. Pa3sBUTHE MJaHHOTO CEKTOpa SKOHOMUKH
CIocO0OHO OKa3aTh CyNIECTBEHHOE BO3/eliCTBIE Ha JuHAMHIKY BBII.

B Tteopernueckux paboTax 0 (MHAHCOBBIX IMOCPEIHHMKAX MOAPOOHO OIMKCAHO, MOYEMY IMPU HATUYHH
()MHAHCOBBIX PBIHKOB, TJi¢ MPH JKEJIAHUU MOTYT BCTPETUTHCSA TIOTCHIMAIBHBIA KPEAUTOP U 3aCMIIHK,
CYIISCTBYIOT Take U OaHku. TepMHH «(pUHAHCOBBIC IMOCPEAHHUKH» MPEIACTABIIAIOT COO0H 0COOYIO0 KaTEropHIO
SKOHOMHYECKHX areHToB. K HUM OTHOCAT OaHKH, CTpPaxOBble KOMIIAHHH, HETOCYJapCTBEHHBIC TMEHCHOHHBIE

(1)OH,Z[BI, WHBECTUIIMOHHBIC KOMITAHUU U JPYTrUuc HO)Z[O6HBI€ opraHnuszanuu

OyHKIMH OaHKOB:

1) JUBEpCU(HKAIINS PUCKOB

2) CcMATYeHHE MPoOIIeMbl HHPOPMATMOHHOH aCHMMETPHH:

3) CHIDKEHHE TPAHCAKIIMOHHBIX H3JePIKEK

4) aKKyMYJIMPOBaHHUE KaluTaa,

5) MoOuIM3anus coepexeHnit 1 TpaHcopManys uX B MHBECTUILIUH

1. Teopernyeckue MOAXOAbI K MOAEJIMPOBAHHUIO.
B Mogensx, moxpa3yMeBaromux BKIIOUSHHE IIEPEMEHHBIX, XapaKTePU3YIOMIX QYHKIIHOHUPOBAHUE
(DMHAHCOBBIX PHIHKOB, B MOJIEIH SHIOTEHHOTO SKOHOMUYECKOTO POCTa (PMHAHCOBBIA PHIHOK MOXKET

paccMaTpuBaThCs O-Pa3HOMY:

Kak (hakTop, COCOOCTBYIOIINIT TEXHUIECKOMY KaK CaMO/IOCTaTOYHBIH (DaKTOp, HETIOCPEICTBEHHO
nporpeccy U, TAaKUM 00pa3oM, OIIOCPEIOBAHHO BO3JICHCTBYIOLMI HA TEMIIBI POCTA IKOHOMHKH YEPE3

BIIMSIIOIIANM HA 9KOHOMUYECKHUI pOCT HaKOIJICHHUE KalnuTaja
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e BxiroueHne mepeMeHHOM, OMMMCHIBAIONICH BINUSHIE QUHAHCOBBIX IMOCPEAHUKOB Ha SIKOHOMHYECKOE

pa3BHUTHE, B SBHOM BHJIE€ B KAYECTBE DK30Ir¢HHON NepeEMEHHON

JlanHbIi KiTacc Mojieneii basupyercst Ha MOjeb kinaccudeckoit AK-mozenu, HanpuMep, Kak B MOJICITH
Pomepa [12] mpu oTKa3e OT MpeAnoChUIKH O paBeHCTBE HHBeCTUIMI coepexenusm: | =S — C (S,0p)

Oyuknust puHaHCOBOrO mOCpeanndectBa (S,p)  sBasercs (YHKIHEH OBYX MEepPEeMEHHBIX — o0bema
coepexxenutii (S) u apdexTuBHOCTH PrHAHCOBOTO pHIHKA (). UeM Oosbliie 00beM cOepeKEeHUH B IKOHOMHKE, TEM
BBIIIIE OYYT COBOKYITHBIE U3ACPIKKH O UX TPaHC(HOPMAIIUU B HHBECTHUIIHH.

[lpu peleHMH MOAENH MOXHO HAaWTH ONTUMANIBHBIA pazMep (UHAHCOBOTO o fererark

PBIHKA: 1

OnTtuMansHOE 3Ha4YeHHe MokasaTens d((eKTHBHOCTH (YMHAHCOBOTO PHIHKA JOJDKHO YBEIWYHBATHCA IO
Mepe HAKOIUIEHHWs KamuTana u o0beMa COepeKeHWH, Uil MOJIep)KaHUsS MaKCHMAJIbHOTO TEMIIa MpPUpOCTa
HAI[MOHAIBHOTO JIOXO/Ja HEOOXOAMMO 3a00THUTBhCS O TMOBBIMICHHA JPPEKTUBHOCTH (PYHKIMOHHUPOBAHHS
(bMHAHCOBOTO PHIHKA 110 MEepE AOCTIKEHHS Bce 00JIee BEICOKMX CTa Ui Pa3BUTHS SKOHOMHKH.

e BrxiroueHne IEpEMEHHOW, ONMUCBHIBAIOLMIEH (QYHKIIMOHMPOBAHHWE (DMHAHCOBBLIX ITOCPEAHHMKOB Yepes

TEXHOJOTHYECKUI nporpecc.

Ecnu mpennonokuTth, 4TO YPOBEHb TEXHOJOTHMH 3aBUCHUT OT IMOKaszareist d(QEeKTHBHOCTH (PUHAHCOBOTO
pBIHKA U, TAKAM 00pa30oM, BKIIIOUYNTh TEXHHYECKUH MPOTPEcC B MOJEIb, TO MOKHO MPUUTH K OYCHb HHTEPECHBIM
BBIBOAM:

1) 1o mepe pocta 3h(HeKTUBHOCTH PUHAHCOBOTO PhIHKA YBEINYUBACTCSI 00BEM COBOKYITHBIX HHBECTHIINIA;

2) korja (U3MYECKHI KamuTan SBISCTCS TJIABHBIM (DAKTOPOM YBEJIMYCHHsS BBIMYCKA, IOBBILIICHUE
3 PEKTHBHOCTH (PMHAHCOBOTO PHIHKA JIOJKHO OBITH OPHEHTHPOBAHO Ha HAKOIIEHUE YEeJIOBEYECKOTO KaluTaja;

3) BuusHue >(PQPEKTUBHOCTH (MHAHCOBOrO PHIHKA HA JIOJNKO HWHBECTULMN B YENOBEYECKMH KaIUTal
3aBHCHUT OT JJIACTHYHOCTH BBIITyCKa MO (PH3MUECKOMY KamuTaly, HOPM BBIOBITHS (PU3UUECKOTO M YEJIOBEUECKOTO
KanuTaljla i pa3InuHbIX COOTHOLICHUH MEXTy STUMHU ITapaMeTpaMH.

o MO,Z[GJ'II/IDOBaHI/Ie d)HHaHCOBOFO PBIHKA B IICJIOM: Ha OCHOBE MOACTIH NEPECCKAOIMUXCS IMOKOJICHUIA

[pennonaraercs, 4to (PMHAHCOBBIE MOCPETHUKH HE OepyT Ha ceOsl TEKYIIUE PAcXObl 10 IEPEBOLY
JICTIO3UTOB 3aiMBbI, 8 3HAYUT OaHKH, KOTOPHIE MOTYYalOT HYJIEBYIO PUOBLIb, TOJDKHBI BRICTABUTH CUET 110
JICHS)KHBIM 3aiiMaM I' ¥ TI0 PUCKOBBIM 3aiiMaMm I/p, 3Ta MOAU(HUKAIHS TPUBOAUT K TOMY, YTO MaKCUMaJIbHas
KaITUTaJIOBOOPY>KEHHOCTH OyIeT HAOMI0AATHCS MIPH YHCTO 3aeMHOM (DMHAHCUPOBAHWH, & caMasi HU3Kasl IPU
BHYTPECHHEH.

2. DMIupuyecKHe mMoaXoabl.

o PazButne (UHAHCOBOrO MOCPEAHUYECTBA YCKOPSET SKOHOMHYECKHH PpOCT, MOTOMY YTO
oOecrieyrBaeT JIOCTYI K 3a€MHBIM CPEJICTBAM JIYYIIMM 3aeMInuKaM. K TakoMmy BBIBOJy TaKXKe MPHXOJHT
lomacmut [5]. OTOT aBTOp M3ydaeT pa3BUTHE TPUAIATH IIECTH cTpaH Mupa B mepuon 1860-1963 rr. s
OLIEHKH YpOBHS pa3BUTUS (DPMHAHCOBBIX IMOCPEIHMUKOB OH UCIONB3yeT KOX(PQUIMEHT (QHUHAHCOBOU
3aBUCUMOCTH KOTOPBIN OIpeJeNsieTcss Kak OTHOUICHWE BEJMYUHBI COBOKYIHBIX aKTHBOB (MHAHCOBOTO
CeKTOpa K HaIMOHAIILHOMY OOTaTCTBY, W IOKa3bIBacT, YTO €CTh CBS3b MEXIy pa3BHTHEM (MHAHCOBBIX

MMOCPECAHUKOB M COBOKYITHBIM BBIITYCKOM. O}IHaKO B pa60Te HEC YCTAaHOBJICHA IPHUYMHHASA CBA3b MCEXKIY
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MoKa3aTesiMA Pa3BUTHs (UHAHCOBBIX TMOCPETHHKOB M ITOKA3aTESIMU, XapaKTEPU3YIONUMH COCTOSHHE
pEaIbHOrO CEKTOpa 3KOHOMUKH.

. Psn HemocTaTkoB 3TOH paboTel mpeomoieBaroT Kunr u Jlesun [6]. CoBpeMeHHBIN MOIXOM K
WCCIICIOBAHUSAM B OOJIACTH TIOMCKA MEXaHU3MOB B3aMMOCBs3CH (PUHAHCOB M POCTa NPEUMYIIECCTBECHHO
Oasupyercs Ha uX paboTax. ABTOpPHI MPOBOAST IMIIMPUYCCKOE MCCICIOBAHHE C IENBIO MOATBEPIKICHUS
HaJIMYUsl 3HAYUMOCTHU B3aMMOCBSI3U M TIPUBOIAT TpU (PYHKIIMU (DMHAHCOBBIX MOCPEIHUKOB: OIIEHKA M OTOOP
WHBECTUIIMOHHBIX MPOEKTOB, YIPOIICHUE PHUCK-MEHEIKMEHTA, CHIDKCHHE CTOMMOCTH IOJIb30BAHUS
KPEAUTHBIMH PECypcamM¥, W TIPEANONaratoT, 4YTO, HCIIONHSAS 3TH (QYHKIWU, (UHAHCOBBIC MOCPEIHUKU
CIOCOOCTBYIOT TEXHOJOTHYECKOMY TIPOTPECCY.

5 G(j) =+ PF(i) + X +&.
Mposogutca 12 perpeccmit no 77 cTpaHam

GROWTH AND CONTEMPORANEOQUS FINANCIAL INDICATORS, 1960-1989

Dependant Variable DEPTH BANK PRIVATE PRIVY
Real Per Capita GDP Growth 0.0247%%= 0.032°** 0.034%%® 0.032°#=
[0.007] [0.005] [0.002] [0.002]
R 0.5 0.5 0.52 0.52
Real Per Capita Capital Stock Growth 0.022= 0.022°* 0.020° 0.025°**
[0.001] [0.012] [0.011] [0.001]
R 0.65 0.62 0.62 (.64
Productivity Growth 0.018°* 0.026°° 0.027%* 0.025%%*
[0.026] [0.010] [0.003] [0.006]
Rz 0.42 0.43 045 0.44

* significant at the 0.10 level, *® significant at the (.05 level, **® significant at the 0.01 level.
[p-values in brackets]
Observations = 77

DEPTH = Licuid Habilities to GDP

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

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

PRIVY = Gross claims on private sector to GDP

Froductivity 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 GDT, inflation rate, and ratio of export
plus imports to GDP.

CyLLeCTBYET MNONOXKUTENbHAA CTaTUCTUYECKN 3HAUMMAA KOPPenALMa Mexay peasbHbiM noaywesbim BBl

CTENeHbto, C KOTOPOW 3aMMbl HAaNPaB/IAOTCA B YaCTHbIMA CEKTOP

CROWTH AND INITIAL FINANCIAL DEPTH, 1960-1989

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

Constant 0.035%* 0.002 0.034°=*
[0.001] [0.682] [0.001]
Log (Real GDP per —0.016% —0.004® —0.0152==
Person in 1960) [0.001] [0.068] [0.001]
Log (Secondary school L0L3"" 0.007"® [IA1) B
enrollment in 1960} [0.001] [0.001] [0.001]
Government 0.07* 0.049° 0.056°
consumption/GDP in 1960 [0.051] [0.064] [0.0786]
Inflation in 1960 0.037 0.02 0.029
[0.238] [0.238] [0.282]
(Imports plus Exports)/CDP —0.003 —0.001 0,003
in 1960 [0.604] [0.767] [0.603]
DEFTH (liquid Labilities) 0.028°= 0.019==" 0.022°=
in 1960 [0.001] [0.001] [0.001]

R2 0.61 0.63 0.58
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BrBona: Ilokazarens «huHAHCOBOH TITyOMHEBD) (paccMaTpUBAETCS TOJBKO OH) KOPPEIHPYET ¢ KAKIBIM U3
rokazatelel pocta 3a mocnenyromue 30 et (cpeaauii 3a 30 sret). BaxkHo, 9TO Tako# BBIBOJ ACIIACTCS MOCIS
ydeTa BceX APYrux (GakToOpOB, BIUSIONIMX HA SKOHOMHUYECKHHA POCT.

OcHoBHEBIe pe3ynbTaThl padoTel Kunra u JleBuna:

1. BrmIsBIeHA TMONOXKHUTENbHAS CHWIbHAs Koppensiuusa (partial correlation) Mexkay CpeiHHM YpOBHEM
(MHAHCOBOTO Pa3BUTHS M CPEIHHMH TEMIIAMH IOIYHIEBOTO 3KOHOMHYECKOTO POCTa, HOPMOH HAKOIUICHUS
(U3MUECKOro KamuTajga ¥ HOpMOU ynydmeHus 3¢¢GEeKTUBHOCTH paclpelefieHns KamuTana 3a nepuox 1960-
1989 no 80 cTpanam.

2. Bropoii HaOop BBIBOJIOB KacaeTcs B3aMMOCBS3M ypPOBHS (DHHAHCOBOTO Pa3BUTHS M OyIyIIUX TEMIIOB
SKOHOMHYECKOTO pocTta. [lokas3pIBaeTcsi, YTO IOKa3aTreilb YPOBHS (UHAHCOBOTO PAa3BUTHS — XOPOIIMH
npeacKaszareib OyAyIuX TEMIIOB SKOHOMHYECKOTO pocTa Ha nocienyromue 10-30 ner.

Opnnoit m3 uccnenoBanue Paiiana u 3unarnaca [10]. ABTOpBI IPOBOIAT SMITMPHYECKUH aHATN3, OCHOBaHHBIH
Ha TPETOI0KEeHHAH, 9TO TaM, rae GupmMaM TpedyeTcs MeHbllle BHelHee PuHaHCHpoBaHue GpupMaM. ABTOPHI
PAHKHUPYIOT OTpACIIi IO CTCIICHU UX 3aBUCUMOCTU OT BHCHIHETO Q)HHaHCPIpOBaHI/I}I " 3aTE€M O0TMECYAIOT, YTO
OTpacii, B KOTOPBIX MoaratoTcs Oojblile Ha BHELIHee (PMHAHCHPOBAHUE, YCIICIIHEE Pa3BUBAIOTCS B CIydae,
KOTJa B CTpaHe (PMHAHCOBBINM CEKTOP HAXOIUTCS Ha BHICOKOW CTAJAMU Pa3BUTHsL. AHANU3UPYS pa3inYHbIC
HKOHOMHYECKHUE [TOKa3aTeIH OOJIBIIOro KOJIMUECTBA Pa3BUBAIOIINXCS U Pa3BUTBIX CTPAH, UCCIIEI0BATENN
YCTAHOBHJIU MOJIOKUTECIBbHYIO CBA3b MCKAY PA3BUTHUEM (bI/IHaHCOBOFO CCKTOpa 1 YCIICUIHOCTBIO Pa3sBUTHUA

oTpacieid, KOTOPBIM Uisl GYHKIIMOHUPOBaHUS TpeOyeTcst GUHAHCUPOBAHUE H3BHE.

HanpHelimme uccineaoBaHus GOKYCHPYIOTCS Ha BIUSHUH Pa3IMYHOTO THIIA (HUHAHCOBBIX CUCTEM Ha
SKOHOMHMKY C I[eJIOM U Ha pa3innyus QyHKIUH, KOTOPBIE OHA BBIMOJHSIET, KOTOPOe 00YCIOBICHO pa3Hoi
CTEIIEHBIO Pa3BUTOCTU (PMHAHCOBBIX CUCTEM PA3HBIX CTPaH.

Bosnbiias yacTs nccnenoBanuii onupaercs Ha gaHHble pa3BUTHIX cTpaH CILA, Slnonun, BenukoOpuranuu.
Kpome Toro, cymecTByomye HCCiIeJOBaHUs HE OTPAXKAIOT CTPYKTYPY (PUHAHCOBBIX CUCTEM M €€ BIUSHUS Ha

9KOHOMHUYCCKOC Pa3BUTHUC.
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OcHoBHas 3aBucnmas

ABTOp og Bbibopka Mepuog nepemMeHHasi DdakTopbl Pesynbtathl
pocT BBI1, Hopma nokasaTenb «MHAHCOBOW rMyOUHbI»,
o CyLLEeCTBYeET NOMoXuTenbHas
HakonmneHns oTHoweHune kpegutoB Kb k obLien cymme
CTaTUCTMYECKM 3HaYMMas
dumamyeckoro kanutana, |kpeamtoB Kb u LI, gonsa kpeautos, KOPPENALMS MEKIY PEaNIbHBIM
1960-1989 |nokasaTernb ynydlleHne |BblAaHHbIX HE(PMHAHCOBLIM B 00LLEeNn no‘;pmeabm BB I/)I/(F:Tel'leHbPO c
adhdhpeKkTnBHOCK BENUYNHe KpeauTa, 40N KpeauTos, KOTOy OV 3aMMbI Han aBJ'IHIOTC;l 5
King, pacripegeneHus BblAaHHbIX HEPUHAHCOBbLIM qaCTEbM CeKTO P
Levine 1993 80 cTpaH KanuTana opraHusauusm B BBI1 P
94 B*I,S*I,l. B=oTHOWEHWE 0BLwen Cymmbl
Atie Jovan (npeobn.6aHku), KpeamnToB B 3KOHOMUKe K BB, O0BHapyXeHO 3Ha4YMTeNbHOE BNUsSHME
) o,vic 1993 |40 1966-1988 |pocT BBI S=TekyLlas CTOUMOCTb BCEX KOTUPYEMbIX [pblHKa akumi (S*l), HO HET Takoro xe
(npeobn.pbIHKK), Ha hOHOO0BOM pbiHKe akumi/BBIT, BMNMSHNS GaHKOBCKOIO pas3BuTust
obe rpynnebl I=BanoBble nHsectuummn/ BBl
M3NEPXKKM UHAHCOBOTO perpeccrMoHHbIN aHanu3 nokasan
Hanuue oTpulaTensHON CBA3N
nocpeaHNYecTBa: OTHOLLEHNE CTOMMOCTH puL
BBIM no MNrc . N Mexay nsgeprkkamm n poctom BBI,
GaHKOBCKMX onepauui k obLLen BenmymHe
KPEAWTOB M AENO3UTOR npv 9TOM POCT YMEHbLLAET
Harrison N3AEPKKM
Sussman,| 1999 CWA 1961-1995 [nspepxxkn hHaAHCOBOTO
Zeira nocpegHu4ecTBa:
OTHOLLEHME CTOMMOCTM
N BBIM no MNnc
GaHKOBCKMX onepauuin K
obLen BenuynHe
KpeauToB 1 OEeNn0o3nTOB
Poct BBIT, npupoct OBEHb NMUKBUOHOCTH
Levine,Zer 47, Bce rpynnbl CTOMMOCTU aKuun, pocT yp
1998 1976-1993 NUKBUOHOCTbL (DOHOO0BOrO PhiHKA NOMNOXWUTENbLHO CBA3aH K C
VoS CTpaH NPOV3BOOUTENBHOCTMH,
HOpMA CBEpEXeHNs 9KOHOMWYECKNM POCTOM
pblHOYHas kanutanusaums/BBI1, obwas
cymMmMa 6aHKkoBcKuX kpeamtos/BBIT, Fepmanus AnoHusa, PpaHumS: pbIHOK
"epmaHusa, CLUA
Arestis,De Fln%va ’ ’ BONaTUNbHOCTL (DOHAOBOIO PbIHKA, ANA  [aKLMS BHOCUT 3HAYUTENbHbIN BKNag
metriades,| 2001 BenmxoépMTaHMﬂ 1968-1998 |BBI1 Benukobputanuum n CLLUA: cymmapHas B 3KOHOMUYeckun poct, CLUA,
Luintel ®parLms CTOMMOCTb BCEX onepauuni Ha POHA0BOM |BenukobputaHus: CBA3b Mexay

pbiHke/BBI1, koaddouuneHT
obopaynBaemMocT OHOOBOrO pbIHKA

nokasarenamu cnaba




