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Uwnbuwfununiyejwu punhwunip punipwghpp

Lhunuwgnnnipjuiu phiwh wpnhwlwunyeyniup: Ydbpoht tnwutwdjwyutiph
pupwgpnid hwdwtluwphwihtu $htwtuwlwu dhowdwjpp nipe Yypwihnfunwdutiph
E Gupwpydt, npnup upwuwydnpdbp Gu  pwpn  $huwtuwlwu gnpdhpubiph
ubipnpdwdp U Ywpgwynpnnubiph Ynnuhg wnunbuwlwu onytipht wpdwqwupdwu
hwiwwwuwwufuwu  Gynit gnpdhpwlwguh  wnlwnipjut  wwhwuony:  Uju
qupqgugnfutipp  hwugbgptp Gu htwbuwlwu  onijwubph b hpwlwt
nuwnbuniejut dhol thntugnpdwlgnipjwu dhtuwuhqdubph £ wybh pungpyniu
hwdwluwpgh  Suwdnpdwup'  pp  wagnbgneniut nubuwnd  $huwutwlwu
Yujniunygywu W nunbuwlywu wéh Juplnpwgnyt fuunhpubpnud: Uju wdkup
wpryniupnud nwpbp owpniiwl nunbuwghnnygjwu Uty glipwlonnn hwdwpynn
wju  wbuwybwnp, hwdwdwju  nph, Ppuwluwlwu hwndwdp  hpwlwu
dwypnununbuwlywu hnipnfuwlwuubph Jpw sniuh bpwbwlwih wanbgnieniu’
nunbuwghnnipjwu  dnnbjwynpdwu  fuunhpubipnud wunbubing Jupluihu W
$huwtuwywu oniywjnud nbinh niutignn onytipp, wyhwynnpbu dwdwuwywypby b
nwnunw, hwnlwwbu 20-pn nwpwulgpht wbnh nutigws ULd Bquwdwdhg b
2008 pywlwuh huwtuwwnunbuwlwu dquwdwdhg htwnn:

Upryntupnid, wpnh wnunbuwghnniypjut dnnbjuynpdwu fuunhpubipnd wybih
nt wybh Ub§ npwnpnyenu uyubg nupéddtp $huwtuwlwu hwwndwsdhu, L
ytipshtuhu wulwwnwnpnipniuutiph wwjdwuubpnud hpwlwt dwypnnunbuwlwu
onybiph wanbignipjut punqujudwup: Lojwsd nbunieyniup bwlwu qupgugnid k
wwpb| b nhuwdhy unnfuwuwnhy punhwunp hwjwuwpwynnipjwu dnnbubpnid
huwnbgpyb) wudwudbind dhuwtuwlywt wpubipwnnp, npp h gnyg bp nund wju
dwuwwwphubpp, npnugnd  ppuwtuwlwu  oniywibph  wwwnwunwfubpp
funpwguntd b tnwpwénwd Bu dwypninunbuwywu onytipp b hpbug wgnbignipiniup
pnnuntd hpwlwu hwunywsh Yypw:

hpwywu  hwwnwsh  Ypw  dDpuwtuvwywu  hwwndwdh  wgnbgnipjwu
guwhwwndwu b dwutwynpwwbiu Juplwiht onlywubpnid wuunwpnypniuubiph
nwnufuwuhpnieiniup wydd hwnwwbu wpnhwlwu b <wjwunwund' Yuwhuwih
2nijubiph plipqupqugyudnipwt U Yuqdwltpwnipindiubiph Ynndhg Junyp,
npwbtiu htuwtuwynpdwu hhduwywu wnpnip nhunwpybne ywjdwuubpnud:

Uhlunyu dwdwuwl, wbuniypyniup wunnud £, np huwtuwlwu dhounpnubpp
wnuwnbunipjwu onlbiph wwjdwuubpnd hwydwd tu Juplwynpnd hpwlwuwgub
wyblh Yuwyniu hwoyblpnwihu ndyuijubp niubgnn W wybh Bd nu hpwgybih
gpnwywiht - wwwhnyywdnipniu - wnweownynn  Yuqdwlbpwnipniuutiphu: - Wu
hwdwwnbipunnid Ywqgdwybpwnipniuttiph ynnuhg gpwywjhu
wwwhnyywdnigyntup Utd wanbignipniu £ niubund hpbiug gnpdniubinyejwu hwdwp
wuhpwdtion dhuwutuwywu dhongutip ubpgpwybnt, ubpnpnwfubp
hpwlwuwgubine bW h Jbpon pnnupynd  wwwhndbint  fuunpnd: - Uhlunyu
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dwdwuwy, upyh gpuwywiht wwywhnyjwsdnigjwu Yypw ninnuyh wanbgnigniu £
niubund  gpwydh  onyuywlwu  wpdbpp:  Uhwpdubph  onilujwlwu  qubpp’
hhduwpwp  wpdtipubphg  Uwuwlwih otinnwdubiph, Ywd  wjuwbu  Ynsgwsd
«thnhlyubiph»  wnywjniejut  wwydwuubpnd  Yugqdwybpwnigynwiutiph  Ynnuhg
wnwowpyynn  gqpwyuwiht wwywhnyywdnipjut  wpdbiph  thnihnfuneyniup  hp
wanbignipniut £ niubunud uwl ytipghuubphu Ynnuhg phuwtuwlwu nbunipuutiph
hwuwubhnipyuwt  Jpw' wyuwyhund nwpsubing  Jbpghuubphu  wdbih qquyniu
wnunbuwlwu onlbph uquundwdp, dhlunyu dwdwuwy punjujubing onlybph
funpnieyniup W wgnbignipjwu opowtwlyp:  <wodh wnubing wyju hwugqwdwupp'
wywhdubiph  quwgnugdwu  dnnbiubph nwnWwuuhpnygyniup - unyuwbu  hp
Ywplnpnugyniutu £ ubpuywgund W hwunpuwund § $huwtvwlwu hwndwsdh'
hpwywtu thnhnfuwywuubiph ypw wagnbignypjut nbuniejut wuljntuwpwnpbiphg:

TYHhuwpytiing Cwjwunwund $huwtuwywu dhounpn Yugdwybipwnipniuubph
Ynnuhg, npwbtu gpwywiht wwwhndqwoénipinit, wuownd gnyph nhunwpydwu
Uwfuwwwuwynieiniup, huswbu twl ybpoht wmwphubpht << wupwnd gnyph
ontywih qubph gnigwpbpwd pwpdp  wnwunqulwunyegniup' <wjwunwup
wwpwgwjnud  wnwuduwyh npwnpnypjutu b wpdwuh wupwpd  gnyph
quwgnugdwu b ybpohunwd  thnghlubph  Jwn  dwuwsdwu  dnnbijhubiph
nwnwfuwuphpnieiniup, b wjunthbnle Ywpgwynpnnubiph  Ynndhg Ytipghutubiphu
wpdwgwupdwu dhon pwnwpwlwunipjwlu Yhpwnnidp:

hpwywu U  phuwtuwlwu hwwdwdutph  dholt  thnfuwnugniniutbph
quwhwuwnudp, $htwtuwlyw dhounpn pulbpniniuubph’ munbuwlwu wéh Ypw
niubigwd huuwmhwnighntw] wanbgnipjut  hGnwgnunudp, wlywhdgubph qubiph
thnishlyubiph dwuwsdwu, swihdwu b Ywpgwynpnnubiph Ynndhg wpdwqwupdwu
hhduwfuunhpubtiph nnwuwuppnigyntu nL wnwownpynieniuutiph ubiplwjwgnuip
wwpdwuwynpl)  Gu wwblwpununigywt phdwh  wpnhwywunyenut nu
hbwnwgnuiniejwu Ywpunpnieniup:

LhEnwgnuinpjwt tywwwlyp b juunhpubpp: <Grnwgnuinipjwt Utwywwnwyp
hpwlwu Jwypnununbuwlwu hnihnfuwluwutbph (Jwutwynpuwbu® wunbuwlwu
wéh), b phuwtuwlwu hwwnywsdh dvhol thnfuwnusnyenuutiph, huswybu uwl
dhuwtuwywu wulwwnwpniejniuutiph wwjdwuubpnud wpubilGpwwnph
dtfuwuhquh wagnbignipgywu quwhwwnnufu £ << ophuwyny: Glubking uwhdwudwsd
uywwnwyhg, wwblwfununyput by wnwownpytp W mddtp Gu  hGnlyw|
fuunhputipp.

o Nwnwfuwuhptp  $ptwutwywu b ppwywu  hwndwdubph  dhol
thnfuwnusnipniuttiph pwgwhwjndwup YGpwpbpnn nbuwywu dninbgnidubpu nu
wnwyb) bpwuwlwih hbnwgnwuiniegniuttinp,

o Nwnwfuwupptip  wnunbuwlwtu  wéh  huunhwnighnuw)  wbunyeiniup b
htwnwgnuinygniuubipp, quwhwwb huwtuwlw huunpnnunubph wgnbgnipwu’
Upywd inbuntpjwu opowuwlubpnid nhinwpybint tywwnwwhwpdwnpnye)niup,




o Nwunufuwuhpbp wywhdubph quwgnjugdwu, Jwutwynpwwbu' whnpdqubph
qutiph thnshyubiph dwtwsdwu b wpdwqwupdwutu ninnud wnbunipniuutpu nt
dnnbubipp,

oUbipndt) qupqugdwt  wwppbp  dwywpnwlubp  niibgnn  Bpypubph
wnunbuwlwu wébph nhuwdhywu W dbpohtuubphu pwfudwu  Jwppwaghdp
dwdwuwyh pupwgpnid,

« Uwhdwub huuwnhwinunubiph (Jwutwynpwwtiu' dhuwtuwlwu)
qupgugyuwdniyniup  swithnn  thnihnfjuwlwuubp W wwppbp Gpypubph  hwdwnp
Jtpinidti Jtpghuubiphu nhuwdhlw,

odbipndt)  <&nwd Ywqdwlbpwniggniuubph Ynndhg  Shuwtuwywu
nbiunipuubiph ubpgpwydwu htwpwynpnieniuttph Jypw wagnbignipynit niubkignn
gnpdnuubipp’ Yeunpnuwuwing gpwywiht wwwhnydwsdnipywu nbiph Jpw,

« Ubinnidt) <&-nud wupwind gnyph ontyuwih qubiph nhuwdhywu W ybpohtupu Yypw
wnubughw| wgnbignipinit niutignn gnpdnuubipp,

e Fuwhwwnb] wumbuwlwu wéh Jpw huunhnnunubph  wgnbignieniup’
ytunpnuwuwny Phtwuuwywu huunhwninuinubph ypw,

* Fuwhwwnb] Shuwtuwlywu wpubitpuwwnnph dhypnhpdpbiph wnyuwjnieiniup
£L-nud,

o Uhtwlwgpwlwu dnnbutph Yhpwndwdp quwhwwnb] wynhdubph qubpnid
thnishlubiph wnlwynuyeyniup’ Yeuunpnuwuwing << wugwnpd gnyph 2nitywih Ypw,

« L nuwnbunypjuu ophtwyny quwhwwnb] huwluwlwu wpubjtpwwnnph
dtfuwuhquh wanbignipniup hpwlywu dwypnunbuwlwt thnthnfuwywuubph Ypw,

+Ubpywywguty  Upwd  wanbgnigyniutbph pwgwhwjnnwhg  plunn
pwnwpwwuntpjwu pwnbwydwut ninnjwd wnwownpyniegyniutbin:

Lhunuwgnnnipjuu  optlimp b wnwpyu:  <hnwgnuinipjuu  opjtilwnp
bhuwtuwhwu U ppwlwu  hwndwdutiph  dholt  thnfuwnusnipniuttiph,
dwutwynpuubuy' nunbuwlwu  wéh Jpw  wgbgnipwt  pwgwhuwynndu  k:
Lhnwgnunnipjwt wnwplwt nunbuwlwu wéh Jpw phuwtuwlwu hwndwsdh
wanbignipjuwt  quwhwwnu £ bhtwtuwlwt  wpubiibpwwnnph - dbfuwuhquh
Gupwnpniejwdp << ophtuwlyny:
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ehpwlywuwgyti L Gpypubph  hwdwpuwnu  ubpphu  wpryniuph  Ypw
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dnnbjiubph  quwhwwnd, U hhduwynpdtp £ wlunbuwlwu  wéh  Jpw
huuwmhwnunubiph yhtwlwgpnpbiu upwuwlwih wgnbtgnieniup,
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« £ pwuwihtu hwdwlwnpghg unwgywd hupnpdwghwih hhdwu Yypw Edwhphy
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wpubiiEpwwnnph dbfuwuhquh wnwnieniup << Shuwtuwywu hwdwywnpgnid,

«<hduybiny << phuwuuwlwu hwdwlwpgnd, npwbu  wpubiGpwnnph
Ubuwuhqup Jwu' gpuwdwiht wwwhndjwédnipjwu wgnbgniejwt quwhwundwsd
Yuplnpnuewt pw® dawlytyyhpwplyt Gu wupwnd qnyph qubipnud thnughyubinh
ypbwlywgpwywt phunwynpdwu dnnbjubp,

e hpwlwuwgyb) £ phuwtuwlwu wpubtipwwnnph b gbiphofunn wpwnwnpdnyeh
Gupwnpnigjwdp  nhuwdhy uwnfuwuwnhy punhwunyy  hwjwuwpwyonnieuu
(DSGE)  dnnbh  Ywihppwghw, quwhwwdtp  Gu nppwdwdwpyuhu L
hwplywpjngbitnwiht - pwnwpwlwunyeniuutiph  2nybpht hwdwfuwnu  ubipphu
wpryniuph b wyp  dwypnununbuwlwu  thnihnfuwywuubph  wpdwquwupp, L
dwypndwlwpnwynd  hpduwdnpdly £ <<-nd dhuwtuwlwu  wpubjtpwnnpp
dbfuwuhquh wgnbignipjut wnyuwjnip)niup:

Chnwgnunipjuu  gnpdtwlywu  wywuwlnpymup:  L<Gnwgnunnigjwu
wpryntupubipp Yupnn Gu Yhpwndt] npwdwdwpluiht b hwplupnigbunwhu
pwnwpwlwunigniuubph  dowldwu U ppwlwlwgdwu  gnpdpupwgnd’ <L
$huwtuubph bwhuwpwpnipyuu, << YGunmpnuwlywu pwuyh b wy dwpdhutbph
Yynnuhg: <bwwagnunnipjwu wprynitupubipp Ywpnn Gu Yhpwnnieiniu gl uwl
$huwtuwywu  dhounpn  Yugdwlbpwnieniuubpnd b dwutwynpuwbu® <<
wnbwnpwihu  pwulbpnud®  nunbunyeywt  wwppbp  Gingbpnd Juplwynpdwu
npnanuwdubiph Yujwgdwu U npw  huwpwynp  hbnbwupubph - wpryntuwybn
guwhwwndwu gnpdpupwgubtpni:

Unbuwlununipjuu wpryniupubph hnpéwpynuip b hpwwywpwymdubpp:
UWojuwwnwuph  hhduwlwu npnypubpp  putwpyyl Gu 6ML wlnnuwpwywu
dwpebdwwnhlwih W nhuytiph Ywnwjwpdwu wdphnuh thuwnbph pupwgpnud, <<
$huwuuubiph twuwpwpniejniuntd, << wnlunpwihu pwuybpnid:

Lbwnwgnunnipjwt wnwudht  wpryniupubip  ubipnpdtp Gu << wnbinpuwjhu
pwuytipnud:

Ugfuwwnwuph hhduwwu wpryniupubip wdthnhyby Gu pyny 6 hnnudubipnud:

Unbuwhinunipjwu  Junmgdwdpp:  Uwnbuwfununipiniup  pwnlugwd  k
ubipwaénipeiniuhg, tpbip g|ntfubinhg, tgpwlwgniejniuutiphg L
wnwowpynipjniuutiphg, ogunwgnpdwd gpwlwunigjwu gwuyhg: Upfuwwnwupp
owpwnpywsé k143 Fonud:

Uwnbuwlununipyut hhfuwhwy pnduunwlnipyniup

Lbpwénipyniuntd hhduwynpyt N wwnbUwlununypjwu ptidwjh
wpnhwywunyegniup,  bpluwyugywséd  tu hGunwgnunipjwt  twywwnwlyp L
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unpnypubinp, hbwnwgnunipjwu  gnpduwlwu  Upwuwynyeyniup, wprynituputiph
thnpéwpynuip b winbuwfununipjwu Ywnnigywdpp:

Uwnbuwlununipjwu wnwoht' «bhuwtuwlwi b ppuwlw hwindwédubiph dhol
thnfuwnugnipymuubtpp» qfunid uwfu ubpywjwgynud tu Phuwuuwywu W hpwlwu
hwwnywdubph thnfuwnusnigyniuutiph ybpwpbnjw) wbunyeniuutipp W dnnbijutipp:
dbpp updwsd hnfuwnugnigyniuubiph hwdwwnbpuwnnid dwutwynpwwbiu nhunwplyby
Gu  Phuwuuwlwu wpubiGpwwnnph  dGluwuhquh  Yhpwndwdp  dnnbjwynpdwu
woluwwnwupubp' ppwywuwgywd nwppbp hinhuwyubph Ynndhg L wnwppbp
wnuwnbunipniuttiph hwdwp:

Ugfuwwmwuph wju gifunud ubpluyugynd tu twlb wjiu dwuwwwphubpp,
npnugny  $huwtuwlywu  hwwndwdnud  wnljw  wulwwwpnipiniutipp  hpkug
wanbgnipniut - Bu mubund  Yupquynpnnubph  Ynndhg  hpwlwuwgyws
npwdwjwpywiht  pwnupwlwunypjut  hnfuwugnwiht dbuwuhgdnud'
wiiuigbing Junlught wihp':

Pnfuwugnidwhtu dbfuwuhquh uplwiht wihph wnbuniejwu wulniiwpwnbiphg
£ hwunhuwunwd wpwnwphtu $huwutwynpdwt ypbdvhnwh (wpwwphu b ubipphu
dhuwuuwynpdwu nbuntpuwybwnpubiph uhole nwppbipnijw) L
Ywqdwybpwnipjuu gqnun wpdbiph Jdholt Ywwp: Upwnwpht  htuwtuwynpdw
wpbtidhnwh  npnodwu hwpgnud Ubd  wgnbignipnit niuh - Yugdwybipwniejwt
hwoyblonh Ywyniunyeyniup, huswbiu twbe ybpohuubiphu Ynndhg wnwowpynn
gpwlwiht  wwwhndqwdngyniup: <wodh wnubnd  wju  hwuqudwupp'
woluwwnwuph wju gfunid wunpwnwpd b Yuunwnpynud bwb wynpdubiph qutiph
quwgnjugdwu fuunphtu, Jwutwynpwwbu' hhduwpwp wpdbpubiphg sbnnwdubphu
Ywd «thnghyubphu» L gbpghtutubphu  npwddwpluiht punwpwywuniejwu
wpdwquwuph hhduwhwpgbiphu:

Uwnbuwununipjwu tpypnpn’ «bhuwtuwlui huuwnhwinunubtph
wqnbgnyeyniup Cwdwfuwnt ubppht wpyniuph Ypw» grlund phuwtvwwyw b
hpwlwu hwndwsdh thnfuwnusnieniuttiph nwunwWfuwuhpdwt bwwwnwyny wnwohu
pwjny, npwbtiu wagnbgnieniuttipp wykih wybih ed ufwpnd nhunwpybin
wnweuwihu dninbignud, htwtuwlwu hwwndwsdh nbpp nwnwuwuhpyby £ hbug
huuwhwnighnuw wéh hwdwwnbtipunnud: Skuwlwu U Yhpwnwlwu hbnwguw
qupgwgiwlt  hwdwp  ppwlwuwgyl £ puunhnnunubph wybh  ubin
nwpwugwwnnd’ nunbuwlwu W pwnwpwlwu huunhununubph

Cwdwfuwnu  ubppht  wpryniuph  Jpw  huunhnnunubiph - wgnbigniejwu
pwuwlwlwu quwhwwndwu hwdwp, hhdudbindg Uékdoninth L Rnuunuhp

' Bernanke B., Gertler M., “Inside the Black Box: The Credit Channel of Monetary Policy
Transmission”, National Bureau of Economic Research, Cambridge, 1995
2 Acemoglu D., Robinson J., “Economic Origins of Dictatorship and democracy”, Cambridge
University Press, 2006
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nbunipjwy® Ypw' huunhwnunubpp wofuwwnwupnid bu nwpwugwwnyt) Bu bpyne
fudph' Wwjdwuwgpuwihtu huunpwnnunubp b hpwyniupubph Wwonwwudwsdnigjwu
huuwmhwnunubip, L quwhwwytb) £ Jgbpohuubiphu wqnbgnieiniup  Gpypubiph
Cwdwfuwnu ubpphu wpryntuph Ypw:

Tthgnip' nhunwpyynid £ henlyw) dnnbp'

InY,=¢@o+a-F.+p-P. +¢

Npwnbin Ye-p ¢-pr Bplph eanupldwt dwlwpnulu £ (dBY 2ush hwadnd PPP-
G2gpunwd hwdwfuwnu ubpphu wpryniupp' wpunwhwjndws 2017 pwlywup UUL
nniwupubpny), F-p ywdwuwgpwihu huunhwnunubpp swihnn thnihnfuww
P.-u" hpwyntupubiph wwonwwudwdnipjwu huunhwununp swihinn dhinthnfuwluwup:

Y.-h  hwdwp npwbu swihnn hnthnfjuwlwu Jbpgybp Bu 2017 pdwywup
npnigjwdp  huwpwynp  hwuwubih pninp Gpypubph Jby oush hwoyny PPP-
Gogpunqwd hwdwluwnu ubppht wpryniupubpp' wpnwhwjndwé 2017 pqwlwup
UUL nnjwnubipny:

Gpypubph  wwjdwuwgpwiht  htunhnnunubph hwdwp  npwbu  swithnn
thnihnfuwywtu  Jbpgytp  bu Cwdwfuwphwiht pwulh  hpwwywpwlws
wwpdwuwgptph  Jwwwpdwt  hwdwp  wuhpwdbon nuunwlwt  wpngbuubph
npwlh hunbpuh wndbtpubipp:

Utithwwunigjwu hpwyniuph  wwonwwugwdnigjwtu huunhnnunh  hwdwp
npwbiu  swihnn  hnthnfjuwlwu  Jbpgdtp Gu  ubithwlwunigywu  hpwyniuph
wwonwwuywdnipjwu hunkipuh gnigwuhaubipp:

Cwlwuwpnuwip  quwhwwydl) £ Gplpw)  thnppwgnyt  pwnwlynwuhubiph
Gnwuwyny 2SLS'  puwpbind  fubjudhin  gnpdhpwiht  dinthnfuwlwtiubp
wwpdwuwgpwiht b hpwyntupubiph  wwonwwugwdnigjwu huunphwinunubiph
hwdwn:

Snpdhpwihtu thinthnfuwywuubpny quwhwwndwu wnweoht puyn hbnbywu £

Fe=v1+ 610 + 110 +uy,
P =7v2+ 820 +120: + uyc

I.-u hpbuhg  ubpywjwgund £ 2017 pwlwuh  npnypyudp  Gpypubph
wulwfunipjwu tnwphubiph phyp. wju Yunnigwdpwiht wnnwing hwunhuwund £
hpwyniuputiph  wwowmwwudwdnigjwu  huunhnnunh  hwdwp  gnpdhpwjhu
thnthnfuwwu:

O,-u phuwpwiht hnihnfuwfwu E, npp wudwuynd £ Gpyph «ppwduywt
Sdwagnui» L gnyg & wwihu, ph fip pyph qunnipu kbl Ywd dp Gpyph hpwdwywu
wyntupubipu nwh upqwd whwniegniup:

8 Acemoglu D., Johnson S., “Unbundling Institutions”, Journal of Political Economy, 2005, vol.
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Suwhwwndwu hwdwp hhdp Gu dwnw)b| 120 Gpypubph hwdwp hwjwpwagpywsd
wnwiubpp: UGY 2ush hwoyny hwdwfuwnt ubpphu wprynipuh gnigwuhubipp,
wwjdwuwgnpbiph  Yuwwwpdwu  hwdwp  wuhpwdbon  nunwlwu  wpngbuubph
npwlh hunbpuh wpdbtputipp, btplpubph  ppwywywt  Swgndp  Jepgyby Gu
Cwdwtuwphwiht pwulh hpwwwpwlwsd wnnwlubphg, hul  Gpypubpnwd
utithwlwunipywu hpwyniuph ywounwwuywdnipjwu hunkpuh wndjwiutpp ypgyt
Gu Utithwywunigywt hpwyniuph dhnigjwu Ynnudhg (Property Rights Allience)
hpwwwpwlws Uhswaquiht  ubthwlywunypywt  hpwyntuph  huntipup  (IRPI)
gnigwuhgutipp 2017 pywlwuh npnypjwdp:

Cwjwuwpnuip  bGpYpw)  thnppwgnyu  pwnwynwhubph  Gnwuwyny
gquwhwuwnbijnig hiinn wpryniupubipp ubpyuywgywd Gu Ungniuwy 1-nud:

Ungymuwly 1. Ukl ush hwpdn <UU-p Jungp wuydwtwgpuigp b ubthwlwiniput
hpwniuph wpuppupwbiwénagut puupppnupbiiph htp' qnwhunpwéd Gplipuy;
thnppuwgnyl pwnwlymupbubph nwbwyny
Dependent Variable: LOGGDP

Method: Two-Stage Least Squares
Sample (adjusted): 3 179 ‘

Included observations: 117 after adjustments

Instrument specification: INDEP ORIGIN

Constant added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.
PROP_RIGHTS_INDEX 0.379446 0.166151 2.283736 0.0242
ENFORCE_CONTR_JUDICAL 0.257319 0.081632 3.152169 0.0021

C 5.096031 1.294987 3.935199 0.0001
R-squared 0.357500 Mean dependent var 9.608192
Adjusted R-squared 0.346228 S.D. dependent var 1.189040
S.E. of regression 0.961413 Sum squared resid 105.3718
F-statistic 6.604821 Durbin-Watson stat 2.405420
Prob(F-statistic) 0.001932 Second-Stage SSR 151.7929
J-statistic 2.79E-41 Instrument rank 3

Unynuwly  1-hg Gpunud  k, nn ubithwwunypjwu hpwyntuph
wwoanwwuywdnipjul L wwjdwuwgpwihu huunpunnunubpp  swithnn
thnthnfuwwuubipp niubu Bpwuwlwih wgnbgnipniu Gpypubiph Uy oush hwayny
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<LU~+H Jpw: Uy hwjwuwp  wwydwuubpnd  Ukthwlwunygywtu  hpwyniuph
wwoanwwuywdnipjwu hunbpuh vty dhwynp wép pbpnud | Uty oush hwoyny <LU-
h 38% wbéh, huy bpynh wwjdwuwgptiph Yuwnwpdwu hwdwp wuhpwdtn
nwuwlywu wpngbiuubph npwyh huntipup dby dhwynp wép pbpnud £ by gush
hwoyny <LU-h wybih pwu 26% wéh: Mwpg £ nwnund twl, np bwluyht
unghwihunmwlwu Gpyputipp dhohunud qquihnpbit ghond Gu  djnw tpypubphu
hpwyniupubiph  Wwownwwudwdnipjwu huunhwnunh  Yuwjwgywdnipjudp, puwig
unghwihunwywtu Swagnuip vdhohunwd npwlwu £ wunpwnwnunud Gpypubpnud
wwjdwlwgpwjhtu hunhnnunh Yuwjwgdwu hwpgntd:

Lwlwuwpnuip 2SLS tnwuwyny quwhwwnyb) k uwl wwubjwihtu ndjwiutpny'
pungpytiny 109 bpypubiph Yunpdwdpny dey 2ush hwayny qunnniiwynipjudp
togpunwé  <wdwfuwnu  ubppht  wpryniuph,  ubthwlwuniejwt  hpwyntuph
wwonwwujwdnipjwu b nwwnwywu wypngbuubiph npwyh hunbipuh wnpdtipubpp
2015, 2016 L 2017 pqwywuutph dwdwuwluwiht dhowywipnd: Uwnwgqwd
wpryntupubipp hwdwudwt Gu ybpp ubpluwjwgyws wpryniupubphu:

Lwonpn. pwjiny wofuwwnwupnid, wybih jwju pwnwpwlwu b wnunbuwlwu
huunhwnunubiphg dby pwj| wnwy wugubiny' wugnid guwhwwnyb) b $huwtuwlwu
huuwmhwnunubiph wanbignieniup dty sush hwoyny hwdwfuwnu ubppht wpryniuph
gnigwuhoh Ypw: dDbhuwtuwlwl huunhnnunubiph gnpdniubinyeiniup  swithbipnt
uwwwnwyny Ybpgyt bu hblyw| dhnhnfuwyuwutbpp' hwuniu puwysniyeywu 100,000
wudhu pwdhtu pulyunn wnlunpwht pwuytiph dwutwdnintph pwuwy, wnlwnpwihu
pwultph Ynnuhg dJwutwynp hwwndwdhu  wpwdwnpynn Jwuplbph  dwlwy
Cwdwfuwnu  ubppht  wpryniuphg  wnlnuwht wpnwhwpnnipywdp, b
wnynuwnpnyph uthptin, npp ubipujwgdnu £ npubu pwuleph Ynndhg Jupybiph b
wywunubiph dhoht wninynuwnpnypubtiph wwppbipnueyntu: Syjwiubpp nhunwnyyti
tu 2018 pwlwuh npnigjwdp b hpwwwpwlyynd G <wdwsfuwphwihu pwuyh
Ynnuhg:

Unnkith dtipsuwywt wpryniuputipp wdthnthjws Gu Unjnwuwy 3-nud:

Ungmuwly 3. UkY 2ush hwipynyd KUU-h Quyp htuwbuwlpuwn puuipppipnuppp
swihnn thnthnfuwlpubitbph hy (ipuwpwdwlpw pdyualipng dnnky)

Dependent Variable: LOG_GDP

Method: Least Squares

Sample (adjusted): 2 192

Included observations: 75 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
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COMMERCIAL_BANK_BRANCHES 0.017591 0.007650 2.299357 0.0244
DOMESTIC_CREDIT_TO_PRIVA 0.012365 0.002625 4.711155 0.0000
INTEREST_RATE_SPREAD__LE -0.037178 0.021375 -1.739316 0.0863

C 8.738112 0.264744 33.00587 0.0000
R-squared 0.387149 Mean dependent var 9.408977
Adjusted R-squared 0.361253 S.D. dependent var 1.015445
S.E. of regression 0.811560 Akaike info criterion 2472141
Sum squared resid 46.76270 Schwarz criterion 2.595741
Log likelihood -88.70530 Hannan-Quinn criter. 2.521493
F-statistic 14.95063 Durbin-Watson stat 1.781352
Prob(F-statistic) 0.000000 ‘

Wuwhuny, dbluwpwubing wpryniupubpp Ywpnn Gup wunk;, np 100,000
hngntu pwdht puyunn wnlnpwihtu pwuyh dwutwénintnh pwuwyp ntuph npwlwu
wanbgnipiniu Ukl 2ush hwoyny <LU Jpw. dwutwénintph by dhwynp
wybugnuip wy hwjwuwp wwjdwuubpnu hwugbgunwd £ dby 2ush hwaynd <LU
1,76% wéh: Uwuuwynp hwwdwdsht  wpwdwnpjwd  Jwpytph  dwywih
wanbgniegniup bu npuywu £ Jupluygnpdwt’ npybu <LU% dbl winynuwghu
ytwnng wép wy hwjwuwp wwydwuubpnud hwugbgund | by oush hwpyny <LU
1.2% wéh: Snynuwnnpnyph uthpbinh wgnbgnieniup pwgwuwwu k. ubpgpwyynn
U wnbnwpwtuynn nnynuwnpnypubiph wwppbpnygjwu by nnynuwihu Yen wép
w)] hwjwuwp wwpdwuubipnd hwugbgunud £ by oush hwoyny <LU 3,7%
ujwqiwu:

Muwubwihu  Jbpndnigywt - uywwwyny  dbpgdtp Gu  dbpp updwd
thnthnfuwwuutiph  gnigwuhputipp 2010-2018 pR. pupwgpnud:  Upryniupubipp
wdthnthjws Gu Unjnuwy 4-nud:

Unyniuwly 4. UEY 2ush hwyynyd KLU-p qunyp phtwbuwlyuwin hpuppnupbpp
swithnn thnthnpuwlpuwibibph hyp (bbbt pdjugupnyd dnnby)
Dependent Variable: LOG_GDP

Method: Panel Least Squares

Sample: 2010 2018

Periods included: 9

Cross-sections included: 111

11



Total panel (balanced) observations: 999

Variable Coefficient Std. Error t-Statistic Prob.
COMMERCIAL_BANK_BRANCHES -0.005793 0.001525 -3.799172 0.0002
DOMESTIC_CREDIT_TO_PRIV 0.004734 0.000520 9.104980 0.0000
INTEREST_RATE_SPREAD -0.008587 0.002163 -3.970699 0.0001
C 9.069690 0.034453 263.2455 0.0000

Effects Specification

Cross-section fixed (dummy variables)

i

R-squared 0.991618 Mean dependent var 9.144787
Adjusted R-squared 0.990547 S.D. dependent var 1.101016
S.E. of regression 0.107045 Akaike info criterion -1.524071
Sum squared resid 10.14092 Schwarz criterion -0.964141
Log likelihood 875.2733 Hannan-Quinn criter. -1.311248
F-statistic 926.5081 Durbin-Watson stat 1.115718
Prob(F-statistic) 0.000000

Uyuwhuny, deluwpwubing wpryniupubipp’ Yupnn Gup wunby, np wwubjwjhu
gtipinwnipjwt wprynitupnud 100,000 hngnit pwdhtu puljunn wnlinpwiht pwuyh
dwutwéninbph  pwuwyh  thnthnfuwlwup vpwuwlwihh £, uwlwju thnfub) k
wanbgnipjut upwup L niuh pwgwuwlwu wgnbgnienu Ukl 2ush hwoyny <LU
Ypw. 100,000 hngntu pwdhu puljunn wnlinpwiht pwulh dwutwédnintiph pwuwyh
day  dhwynpnd wép  hwugbgunud £ <LU 0,58% wulydwu:  Muwubijwhu
gbpnwdnipjut wpryniupnud wnluinpwiht pwultiph dwutwdynintph  pwuwyh
wanbignipjut upwuh thnthnfunigyniup Ywpnn £ deluwpwudl) hbnlyw) Yepw.
nwpwdwlwu wyjbubph Japndnyejwu wpryniupnud,  wnbnpwiht pwulybpp'
hwuwpwynigjwup uywuwpynn Jwutwénintiph pwuwyp fununid £ $htwtuwlwt
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Swnwynipniuubiph hwuwubihnipjwt dwywpnwyh dwuht b, puwlywuwpwn, nh
npwywu  wagnbgniegniu: Wunwdbuwjuhy, dwdwuwyh pupwgpnd  hnwhwp
Swnwynipniuubiph  hwuwubihniygjwu, huswbu Uwl FinTech  wbfuuninghwubiph
qungqugdwl wpryntupunid qupqugwsd tpypubipnd wnwnpwihu pwultiph W wy
$huwutwywu Yugdwybipwnipniuutiph Ynndhg wpnbu huy wnbkunbug £ uungnid
bhuwtuwlywu  Swnwynigyniuibiph Jwwngndp  Yhuwnpnuwgubp  wngwug
hwppwyubipnud, husp htwpwynpnigyniu £ wiwhu htinwfunuwihtu hwybjwdubph
Yhpwndwtu b On Line pkuphugh dwnwjnipniututiph dhongny futiwybip nGuntpuutip
L unwuwy [pugnighs GYniuntpywu  htwpwynpnigynit: Wuwhuny, Ywpnn Gup
thwuwnnbi|, np wnlbwpwht Jwutwdninph pwuwyp  nbinlu nwh npwlwu
Upwuwwih wgnbgnieini Uty 2ush hwoynd <LU Ypw, uwlwju dwdwbwlyh
pUpwgpn wyn wanbgnieniup Ythnfuh hp tpwlp’ wbnp ghgliiny  wngwug
dhuwtuwywu dwnwjnigyniuttiph dwnnigdwt wytijh dwdwuwlwyhg dbpnnubiph:

Uwutwynp hwnjwsdhtu wnpwdwnpywsd Jwpytiph dwlwih wagnbgnigyniup Lu
npwlwu b dwpludnpdwt' npuybu <LU% by winynuwihu Yennd wép wy
hwjwuwp wwjdwuubpnw hwugbigunud £ gty oush hwoyny <LU 0,47% wéh:

Snynuwnpnyph uthpbinp, huswbu wfunpn dnnbnd, wu nbwpnud unyuwbiu
nuh  pwgwuwlwu  wagnbgnipniu: Lbpgpwyynn U wbinwpwofuynn
wnnynuwnpnypubiph mwppbipnigyjwu Jay wnynuwihtu Ynn wép wy hwjwuwp
wwjdwuubpnw hwugbgunud £ bl 2ush hwoyny <LU 0,86% ujwquwu:

Udhnhbind' Ywpnn  Gup  wub, np  pwnupwlwu U wnunbuwlwu
huuwmhwnunubiph b $htwtuwywu huunhinnunubiph thnfuwgnbgnieiniup pwpn L
uhdphnunhy  hwpwpbpngniu £ Ywjwgwd  pwnwpwlwu UL wnunbuwlwu
huuwmhwnunubph wowlygnigjwdp Yuyntu ppwdwlwu b Jwpgwynpnn nwsawnh
untindnip twwuwnnwd £ Shtwtuwlwu hwunmwwnniegniuubph wéhu: hp htipehu,
(wy gnpdnn phuwtuwlwu hwunwinnieniuutipp tywuwnnwd Gu nunbuwywu
wbhtu  $huwtuwlwu  dhounpnnipjwl, Unpwpwpnignutbph  fupwudwu L
bhuwtuwlywu Yujniunypjut wwhwywudwu dhongny: Uju hwpwpbpnieniuutiph
pdpnunwip U qupqugnuip Ywplnp £ pwnwpwwuniegniu  dowynnubiph L
owhwgpghn Ynnudtph hwdwp, npnup  UGywwwy nubu fupwubp  Yuyniu
nunbuwlwu qupgugnidp:

Uwnbuwlununigjwu  Gppnpn' «bhtwbivwlwt wpubjpwwnnpy»  gilund
ubpyuwjwgyws £ << nunbunypjuu ophtwyny phuwtuwlwu wpubitpuwnnph
dbfuwuhquh  wgnbgnipjwt  quwhwwnup: Lwju  <&-nwd - wpubjpwnnph
dtfuwuhquh dhypnhhdptiph pwgwhwjndwu twywwnwyny Edwhphy ybipindniejwt
dhongny quwhwwnyby k, pb Yuquwytpwnienituubph ubpnpndwihu npnanwdubiph
Ywjwgdwt fuunpnud nppwuiy wgnbgnieyniu niup puybpnugniuubph Ynndhg
bhuwtuwlywu Ywqgdwybipwnipniuubiphg dhongubiph  utipgpwydwu  wpwnwphu
dhuwtuwynpdwu wpbdhnwip, npp pp dbe wpunwgnitine £ Juplyuynpdwu
ontjuinud  wnlw  hudnpdwghnt wuhdtnphwubpp: W bywwnwynyg
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nwnifuwuppytp u 6220 hwjwywu Ywgdwybpwnieniuubph hwodbyonwihu W
Gwdnun/dwfuubph  hwodtinygnigyniuuiph - wnyuiup . 2008-2020 .
dwdwuwywhwunjwsdnd' nwpbwu ywppbpwlywunygjudp: Wunwwdbuwiuhy, ny
pninp  Yuqdwybpwnigynwiutip Bu, npnug wdjuubpp hwuwubih Bu updwsd
dwdwuwlwhwwnygwdnid jnipwpwginip tnwph, hush wpryntupnud hwjwpwagpywd
wnjwiubipp hpkiughg ubipluyugunud G spuwjwtuwynpusd wwubjwihtu wyjwiutp:
Cwiyh wnubiny wju hwuguwdwupp, np spwjwbuwynpyud wwubijwiht tndjwiutph
wnjwnipjwt  wwpwgwind  nwppbp  dwdwuwlwhwndwdubph  ndjwjubph
hwidbdwwwlywunypywu  htn Yuwwyywsd Ywpnn Gu wnwowlw| npnowlh
phpnigniuutp, wnwuduwgyb) Gu bwl pwwtuwdnpywsé wwubiwihu wndjwjubp’
pungnybind 2017-2019pp. dwdwuwlwhwwnywsdnd 250 Ywqdwlbpwnipjwu
hwoyblonwihu L GUwdnun/Swfuubiph nyjwiubin, npnup ugjwd
dwdwuwlwhwwnyjwdubtiphg jnipwpwuginipnud hwuwubh Gu bnb: dbpindniejwu
tywwwyny nhunwpydtp Gu Ywqgdwybpwnienwiubph  hwoybynwihu L
GYwdnun/dwiuu  hwoybnynipniuubiph hGunlyw;  gnigwuhgubipp'  hpwgybih
dhongutip, hhduwlywu dhongubin, punwdbup wywhdubp, ubhwywu Yuwhwnw,
punwdbup wwpuwynpnipynuuutip, hwunyp (Uhoht wdublwu Yunpywdpny), wy
Sdwluubip (Uhoht wdublwu Yupdwdpny), Jwpytiph winynuwiht dwjuu (dhohu
wdubywu Ywpwsdpny), yunpytiph gpuduwiht wwywhnyywsdnipiniu, $huwuuwlwu
wwpwp, wnynuwht  Swjuu/hwunype  hwpwpbpwygnyeniu:  Upryniupubpp
wdthnthyws Gu Unjnuwy 5-nud:
Unynuwly 5. Uhqpuwlui pinppuwtiph Jhéwlpugpuiljuwin wdthnih qpjugibpp

Snihnfuwuubp YHhunwplynwdu Uhghts Unwiunwpwn
Gph pwuwy 2bnmud
hpwgybih dhengubip (<< ppuwd) 2,357,673 50,292,362
Zhduwlwt Uhgngubn(<< npwl) 173,894,495 | 1,165,319,570
Lunwidbkup WwnhJubn(<< ppud) 230,176,183 | 1,916,287,151
Ubthwlwt Ywyhwnwy(<< ppud) 169,909,608 | 1,644,268,88
8
Cunwdbup 9499 60,266,575 432,379,622
Mupwnwynpnpyniuubp(<< ppuwid)
Qwunyp(<< ppwd) 28,090,998 267,276,933
Uy, Swuubp(<< ppwd) 665,623 1,220,566
Jdwpltph Snynuwht Swiuu 526,059 20,333,352
(<< npud)
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dwpybph Spuwywjha 139% 203%
Uwwhnyywdnipyniu
Shuwuuwlwu Muwpwnp (<< 4,441,026 158,026,399
npw)
Snljnuwjhu Swiuu/Lwunyp 1.02% 2.18%

Ugtuwwnwupnid npwbiu Yuqdwybpyniygjwu $huwtuwynpdwt wwydwuubpp
swihnn  thnthnfuwywu  Ybpgysp £ ownbnuwiht dwfuubph L hwunyph
hwpwpbpnigyniup (wjunthbin' inynuwhu Swiuu):

Npwbiu Yuwqdwlbpwnigjwu ubtipnpnuwiht npnanuidubipp swithnn thnthnfuwywu
Jtipgyty £ hhduwlwl dhengutipp (hwqwp npwd), nph thnthnfunipiniup Ynhuyp
npwbu njw)  dwdwiuwlwhwndwdnid Yuqdwybpwniejwu Ynnuhg
hpwlwuwgyws ubpnpnd, W ninnwyh Yuwwh dbe £ dtipghtuhu gnun wndtiph htiwn:

Eynundbnphlulwu hbunwgnuinieniup ppwlwuwgyb) b pwjwtuwynpdus b
spwijwtuwynpywd wywubijwiht ndyuiutiph hwdwp  Undbunubph punhwupwgywsé
dbpennny' nhtuwdhy wwubjuwht dnnbind: Unnbp dwpbdwunpyulwu wnbupny
htunlywiu £

ATotal Fixed Assets (i, t)

= By * ASales Revenue(i,t) + B, * ATotal Assets (i,t) + B3
* AFinancial Debt(i,t) + B, * AOther Expenses(i,t) + fs
* Alnterest Expenses(i,t)

Npunbn’

Total Fixed Assets-lwquwlbpwniejwu hhduwlwu dhongubipp (<< npwd)

Sales Revenue- Juwquwytpwnigjwu hwunypubpp (dhoht  wdublwu
wwppbpwlywunipjudp) (<< npwd)

Total Assets- Jwquwytipwyniejwu punhwunip wlwhdubpp (<< npwd)

Financial Debt- Jwquwytpwnigjwu $huwluwlywl wwpwpp, npp hpbuhg
ubpywjwgund £ gnpdnn Jupybph pupwghy gniwpubph hwupwgnuwpp (<<
nnpwd)

Other Expenses- Juquwlbpwnipjwu wju dwluubtipp, npnup wudhowlwunpbiu
sGU wnugynud gbipghuhu gnpdniutinyejut htiwn U pungpynud Gu hhduwnhpubphu
hwwnlwgynn swhwpwdhuubpp (dhoht wdubilwu wwppbpwywunyejudp) (£L
nnpwd)

Interest  Expenses- Jwqudwybpwnipjwtu  wnynuwht  dwfuu/hwunyp
hwpwpbpnipiniup (Uhoht wdubiywu wwppbpwywuntejwdp)

t-hunbtipuny tpwuwyywsd Gu nhunnwpyynn dwdwuwlywhwwndwsdp

i-huntipuny ubpyujwgywsd Gu Yuquwybpwnipniuubpp:
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Ywaqudwybpwniypjwu phuwutwynpdwt wwydwuubiph hwdwp npwbiu swthnn
thnthnfuwywt hwunhuwunid £ wninynuwiht Swiuu/hwunype hwpwpbpniyeniup:
Pwjwuuwynpywsé punpwuph hwdwp hwjwuwpdwtu quwhwndws dnnbp

ubipywywgywsd £ uinnply’

Unyniuwly 6. Punqwuunnpwié ptuppwiiph hwdwp quwhwynjwdé dnnbjh wdthnih

ubplupwgnudp

Dependent Variable: TOTAL_FIXED_ASSETS

Method: Panel Generalized Method of Moments

Transformation: First Differences

Sample (adjusted): 2017 2019

Periods included: 3

Cross-sections included: 115

Total panel (balanced) observations: 115

White period instrument weighting matrix

White period standard errors & covariance (d.f. corrected)

Instrument specification: @DYN(TOTAL_FIXED_ASSETS,-2)

SALES REVENUE SALES REVENUE(-1) TOTAL_ASSETS(-1)

FINANCIAL_DEBT FINANCIAL_DEBT(-1) OTHER_EXPANSES

OTHER_EXPANSES(-1) INTEREST_EXPENSES INTEREST_EXPENS

ES(-1)
Constant added to instrument list
Variable Coefficient Std. Error t-Statistic Prob.

SALES REVENUE -1.265598 0.258781 -4.890610 0.0000
TOTAL_ASSETS 0.319327 0.028498 11.20542 0.0000
FINANCIAL_DEBT 1130345 0.161703 6.990265 0.0000
OTHER_EXPANSES -34.43934 10.75956 -3.200814 0.0017
INTEREST_EXPENSES -8.71E+08 2.10E+08 -4.142194 0.0001

Effects Specification
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Cross-section fixed (first differences)

[
Mean dependent var 18604328 S.D. depende|nt var 1.30E+08
S.E. of regression 40345696 Sum squared resid 2.44E+17
J-statistic 6.456425 Instrument rank 10
Prob()-statistic) 0.264304

huswtiu  wbuund  Gup, quwhwwjws dnpbind  wnhnuwihu  dwfuu
thnihnfuwwup niuh  Jhdwlwgpnpbt tpwuwwih pwgwuwywt  wudhowlwu
wanbgnipiniu uaqdwybpwynigywu  ubpnpnwdwihtu npnpnuidutiph Jpw, L
wanbgnipjwt swihp pwwywuht U6 £ Gnpdwlygh pwgwuwlwt upwup gnyg b
wwihu, np gnnntt. niih . Ywwy  jugdwlbpwnipywu - ubpnpnwiwihu
pwnwpwwunipjuu b $huwtuwynpiwt wwydwuubph dhol,, L Juplywynpdwu
wnwownyh wulydwu Yuwd phuwtuwlwu dhongubiph ubipgpwydwu wwydwuubph
Juuwnpwpwgdwl ywpwgwnd uqdwybpwnipniuutipp bwlwunpbu ujwagbgubine
GU Jwwhwwy dwluubpp, husp hp wagnbigniegniut £ niubuwine Yugqdwybpwnigjwu
qnun wpdtiph, htnwqw Jupyniwwynipjwu b hnwqw pnnupydwu ypw:

Ufuwwnwupnid  hwdwudwu wpryniupubp Bu unwgytp twl' quuwhwndws
spujwuuwynpywd punpwuph hwdwp:

Cwpyh wnubiny, np <&-nuwd Yuquidwybipwnipniuubph Ynndhg ubipgpwyynn
$huwtuwlywu nbunipuubph hpduwlwu wnpnip nhwnwpyynd o JupYuwhu
dhongubipp, huswbu bwl $huwtuwywu dhounpn jugqdwlbpwnipniuutiph Ynnuhg
wupwnd gnypp, npwbu wyn dhongutiph hwdwp gpwywiht  wwwhnynipintu
nhunwpytp, $huwtvwlwu wpubtpwwnph Jupwiht wihph hwdwwnbpuwnnid
wupwnd gnyph qubiph pniunwdbunw] wnpdbpubtiphg 2tnnifubiph quwhwwnnuwip
nwnunw k£ fuhun Yupunp: Wn tywwnwyny Gplwt pwnwpnid wupwnd gnyph
ontyuwjnud gipunwpwgnidubph wnywjnigjwu punnwynpdwt hwdwp Yphpwnyb| Gu
Eynundtiinphy quwhwwndwu, huswybu twb wupwpd gnyph qubtiph dwdwuwlwjhu
owppbpnid gbipunwpwgdwu dwdwuwlwypowuutiph yhbwlwgpwywu
ptuwnwynpdwu dnnbjubp:

2002-2017pp. hwdwp Gplwu pwnwpnid wupwnpd gnyph wdubwu wyjwiutph
dwdwuwlwihu wppnd gbipwpwgdwu pGunwynpdwt hwdwp Yhpwndb) £
GSADF  Jhtwhwgpwlwu pluwp, nph  wpryniupubpp  ubplujugwsé  Gu
qéwwwwnybp 1-nud:
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Yowupunplybp 1. @nighljubiph dwdwtnuljuppowtibpp Gpluwt punupmd
puwljupwbubph quph hwdwp. GSADF pbup
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huswbiu nkuunwd Gup gdwuwwnybiphg, phuwnp npwtiu hnhy dwuwsk) £ dhwju
2008 pywywup hhwynpbipwjhtu 6quwdwdp (06.2005-11.2008): Upnyntupubipp gnyg
U wwihu, np GSADF pbtuwnp 2017 pwlwuh hniujwp wdudw npnigjwdp sh
dwuwsh| gipnnwpwgnn wpngtiuh wnlwynieniu:

Uupwpd gnyph qubiph quwgnugdwt gnpdnuubtiph quwhwwndwt  hwdwp
hpwlwuwgywsd nwpwdwlwu nyjuiubpny Eynundtinnphy dnnbip hwugbgunwd k
unyuwudwt wpryniuph' 2017 pdwlwup hniudwp wdudw npnugjudp Gpluwu
pwnuwpnul séwuwskiny gliptnwpwgdwu hpwyhtwyh wnywjnie)niu:

Shuwtuwlwtu  wpublpwwnph  wgnbgngniup dwypndwlwpnwynd
quwhwuwnbint  uywwwyny hpwlhwuwgyty bt << nunbunigjwu  hhduwlwu
puntpwagnphsutipp wpwnwgninn thnpp pwg nuwnbunypjut nhuwdhy unnfuwuwnhl
punhwunip hwjwuwpwyonniejwu dnnbih Yuwihppwghw' gbiphotunn wpunwpdnyeh
Gupwnpniejwdp: Unnbtiind nhwnwpydb) £ quuynn npuwdwjwpluiht b fupwunn
hwplwpjngtitnwiht pwnwpwlwuniejniuutiph  wgnbignieinitutipp  tunbuwywu
wéh Jpw b thnfuwugnudwihu dejuwuhqdubpp’ $htwtuwlwlu wpubbpwunnph
wnjwynipjut b pwgwywniypjut wwjdwuubpnud:

2uwnn npwdwywpyuwyhu L fupwunn hwplwpjnibitnwhu
pwnwpwlwunipniutbph  onybpht  dwypnununbuwywu  thnihnfuwwuubph L
dwutwynpwwbiu' wdwfuwnu ubppht wpryniuph wpdwqwupp ubpluwjwgdws tu
Yowwwwnlybp 2 b 3-nud:
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Qowwunplbp 2. RQuynn npudwjuplught punwpwlwbniypyuy wqnbgnysynittbpp
Phwtwuwljwts wpubiGpunpnph wnljuynpywiy b puguljuynypywt wuydwutbpnid
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Gqpulwgmpymuubp pwdund wdthnthyb) Gu hGunwgninnipyutu hhduwywu

wpryntupubipp: Yepohtutipu wdthnth duny ubipyujugywd Gu unnpl:

Swpwdwlwu b wwubiwihtu njuiutipny tynundtinnphy quwhwwndwdp gnyg £
npynwd pwnwpwlwu b inunbuwlwu huunhnnunubph hwdwp npwbu swithnn
thnipnfuwluwu hwunhuwgnn Gpynt fudph' Wwpdwuwgpuht huunhunnunubph
L hpwyniupubph  wwounwwudwdnipjwu  huunhwnunubph niubgwd
yhdwhwgnpnpbiu bpwuwwih wanbgniegyniup tipyputiph uty 2ush hwoyny <LU-
h Jpw, pun npnud, ubthwjwunyput wwonwwudwdnigjwu huunhwnnunp
gbpwquugnud £ hp wgnbgnygywu swthny: UhUunyu dwdwuwl, wwpgynud E,
np  uwfuyhu unghwjhunwywu bpypubipp dhohund qquihnpbu ghontd Giu
dnw  Gpypubpht hpwyniuptubiph wwownwwudwdnigjwu  huunhwnunh
Yujwgyuwdnipjwdp:

8nyg t npynd, np dhuwtuwlwu huuhwnnunubipp swihnn hnihnfuwlwuubpp
niubiu yhdwlwagpnpbu tpwuwwih npwywu wagnbgniegniu dbly 2usht pwdhu
puyunn <LU-h Ypw: UhUunyu dwdwtwy, guwhwwnnwdubipp gnyg Gu wnwihu,
np dwdwuwyh pupwgpnd $htwutwlwu Swnwnipyniuubiph $hghlwlwu
hwuwubihniyeniup hp wgnbgnpjwdp upwuwdinfudnd £ h gnyg nubing
FinTech, oUwju W dnpwy pbuphugh wbfuuninghwubph qwpqugdwu
wpryntupuntd $huwtuuwywu SwnuwynipnLuutiph $hahyuywu
hwuwubhnipjwu wuhpwdtionnyewu nkiph wuynup:

<< wmuwnbunigjwu ophtwyny wpubitpwwnph Jbfuwuhquh dhypnhhdptph
nunwuwuppdwt  hwdwwnbipuinnud  gnyg £ wpdnd, np wpunwpht
dhuwtuwynpdwt wpbidhnup niuh yhéwlwagpnpbt utpwtwlwih puguuwlywu
wudhowlwu wgnbgnipniu uqdwlbpwnipjuu ubpnpnwdwihtu npnanwdubiph
dpu:

dbipp upqwd wanbignipgniutbiph  twpwuswwnnwip puwn thnpp U dhoht
Ywqdwybpwnipniuutph gnyg £ wwihu, np h hwlwnpnipginiu wnbunyejwu
wundwup' <<-nud thnpp U dhoht hpdwubph wwpwquwnd wpubitpwunnph
dtfuwuhquh wanbignipniup hwdwudwt £ quwhwnynid:

Uywnphdubph qubipp thnghlubiph dwuwsdwu Yypdwlywgpwlwtu pluntph L
Eynundbinppy dnnbjwynpdwdp quwhwwnyt) b plwu pwnwpnd wupwnd
gnyph ontyuynud «thnshyubiph»  wnyuwjnieyniup: Gpyne dnnbjubiph dhongny
hpwlwuwgyws quwhwwnnufubpp gnigwpbipnud Bu hwdwudwl wpryndupubp'
2017 pqwywuph hniujwp wdujw npnipjudp Gplwu pwnwpnd wuwnd
gnyph qubiph qubipnud séwuwskiny «gbipinwpwgnn wpngtiuh» Ywd thnighyh
wnywynipniu: UhUWunyu dwdwuwly, thnghlubph dwuwsdwu Jhbwlywgpuywu
ptunh uhongny Gplwl pwnwph wuownpd gnyph qubpnd Jdhusk 2008
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pYwlwuh  hhwynpbpwhu bGquwdwdp pulws dwdwtwywhwnjwsdp
(06.2005-11.2008) twuwsynid £, npwtiu «thnishy»:

Qbiphofunn wpwwpdnyph Gupwnpnipjwdp thnpp pwg wunbunyejwu hwdwp
Yuwihppwgywsd Shuwtuwlywu wpubtipwinnph DSGE dnnkiiny gnyg t wipynud
uwynn npwdwywnplwihu L fupwunn hwplywpjnbitnwihu
pwnwpwlwunipjniuubph - wgnbgnigniiutipp wunbuwywu  wéh Jpw L
thnfjuwugnidwjhu dbfuwuhquubipp’ $huwtuwlwu wpubitpwwnph
wnlwngjwt b pwgwuwjnipjwu wwpdwuubpnu: 6y npuwdwdwpluihu, U
hwpYuwpjngbinnwihu onybph wwjdwuubpnuwd $huwtvwlwu wpubtipwinnph
wnywjnipjwt  wwjdwuubpnuwd  jupwunn/qunn  pwnwpwywunijwu
wgnbgnieyniup wunbuwlwt wéh Jpw wybh wpwguwund b funpwund £
dwypndwlwpnwynd bu gnigunpbiny wnunbuwlwu onytiph wgnbgniejwu
punwjudwu $huwtuwlw wpubitpwnnph dfuwuhgquh wanbgnuegniup:
Unwgywd wprynitupubipp gnyg tu wwihu, np << nuwnbunipjut ybpwpbipjug

dwypnununnuwlwu dnnbjwynpdwu fuunhpubipnid, huswtiu bwb ppwdwydwplwht

W

hwpYuwpngbinwihtt - pwnwpwlwunypniuubph dowldwu  hwdwwnbipunnid

wuhpwdtion £ hwodh wnub) U dhypn, U Jwypndwlywnpwlubpnd $huwtuwlwu
wpubijpwwinph  ybfuwuhquh wgnbignipjwu wnlw)nieniup:

Uwnbuwfununipjut  hhduwlwu npnypubipp  hpwwwpwydwsd Gu  hbnlyw)

ghinwlwtu hnnywdubpnid.

1.

Udtwnpupwtu U, «Ulywpdqueph  qubiph  «thnghlubph»  wnwowgdwu
Uwjuwnnuiubpp bW wgnbgneyniup dwypnuntunbuwywu dhowduwiph ypw»,
dhuwuutbp b Eynundhyw, Gplwu,2017, Lo 138-146

Fuwswuwnpwu 4., Swuwwpwu 9., Udbnhuywu U, «lwdwfuwnt ubpphtu
wpryntuph Ypw huunhwnnunubiph wanbignipjut pwtwlwlywu qguwhwunnid,
Unpenieintup W Shuineyntup Upgwfunud, Gpluw, 2018, ko 117-124
Fuwswuinpwu 4, Gwuwywpuwu S, Udbtwhuywu W, «dhuwbuwlywu
huunhwnunubph  wagnbignigyniup  hwdwfuwnu ubpphu  wpryntuph  Ypw»,
Wjpuinpwup ghinwlywu hwunbu, Gplwu, 2020, ko 122-132

Lwpnigyntuywu W, Ubtwnpujwu W, « Hpwdwduwnplwiht b wplwpjnigbitnwghu
pwnwpwlwuntgyntup dShuwuuwlwu wpubiGpwnnph wnwjnyejudp DSGE
dnnbjubpnud < ophtwyny», <wjjwlywt  wnunbuwghnwlwu hwunbu,
Gplw, 2021, Lo 71-99

Udtwnpujwtu U., «dbhtwuuwywt wpubjtpwwnph dhypnhhdptipp <&<-nid»,
Lwjywlwu nunbuwghinwlwu hwunbu, Gplwu, 2021, £ 150-174

Avetisyan A., “The issues of monetary policy response to asset price bubbles in
models with assumption of the financial accelerator”, ALTERNATIVE Quarterly
Academic Journal, Yerevan, 2022, ko 40-49
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ABETHUCSAH APA AHAPAHUKOBHUY

“BJIMAHUE ®PMHAHCOBOI'O CEKTOPA HA DKOHOMMYECKUI POCT”

ABTopedepaT auccepTaii Ha COMCKaHUE YIEHOH CTENeHN KaHIuaTa SKOHOMHIECKHX
Hayk 1o crieransHocT 08.00.08- "MaTtemaTndyeckoe MOJETHPOBAHHE SKOHOMUKH' .
3ammra muccepranuu cocroutes 13-ro Centsops 2024 roga, B 15:00 wacoB, Ha 3acejaHUN
CHenuau3upoBaHHOTO coBera 1o skoHomuke 015 KBOH PA, nelictBytomero B
EpeBaHckoM rocyapcTBEHHOM YHHBEpCHTETe 1o afpecy T. Epesan, 0025, yi. AGosHa 52.

PE3IOME

3a mocneHUE NECATWICTHS TI00anbHas (QHUHAHCOBas cpela MpeTepreia Cephe3HbIC
U3MEHEHUs, OTMEUCHHBIE BHEAPEHHEM CIOXHBIX (PUHAHCOBBIX WHCTPYMEHTOB U
TpeOoBaHNEM PETYNUPYIOMUX OPIraHOB UMETh COOTBETCTBYIONIHNI THOKHI HHCTPYMEHTApHi
pearupoBaHHsl Ha SKOHOMHYECKHE TMOTPSICeHUsI. DTH COOBITHS IPHUBEIN K (OPMHPOBAHUIO
eme Ooee KOMIUIEKCHOH CHCTEMBI MEXaHH3MOB B3aMMOACHCTBHS ()MHAHCOBBIX PHIHKOB U
peanbHOi SKOHOMHUKH, 0Ka3aB BIMSHHE Ha Ba)KHEHUIIINE BOIPOCH! (PMHAHCOBOH CTaOMIIBHOCTH
U KOHOMHYECKOTO pocTa. B pesymbrare rocrnojcTBOBaBIIas B SKOHOMHYECKOH HayKe Ha
MPOTSHKEHUH CTOJICTUH TOUKA 3PEHHUS, COTTIACHO KOTOPOii, PUHAHCOBBIN CEKTOP HE OKa3bIBACT
CYIIECTBEHHOTO BIIMSHHS HA PealbHbIC MAKPO3KOHOMHUYECKUE IEepPEMEHHbIC, HTHOPUPYS B
3a7a4ax MOJAEIUPOBAHUS SKOHOMHKHU INOKH, MMEIONIHE MECTO Ha KPeAUTHO-(HHAHCOBOM
PBIHKE, TIO BCEll BEPOATHOCTH, yCTapesa, 0co0eHHO nocie Benmkoit nenpeccun B Havyasue 20-
oro Beka W (puHaHCOBO-dKOHOMHYecKkoro Kpusuca 2008 roma. B pesymbprare, B 3amadax
MOJICTTUPOBAaHMSI COBPEMEHHON SKOHOMHMKH Bce OOJbIlle BHUMAHHS CTAJIO YJIEIAThCS
(MHAHCOBOMY CEKTOpY, M B YCIOBHSIX HECOBEPLICHCTBA IOCIEIHET0, PACIINPEHUIO
BO3JCHCTBUSI pEaNTbHBIX MaKpPOIKOHOMHYECKMX IIOKOB. YKa3aHHas TEOpHUs MOTydHia
CYIIECTBEHHOE Pa3BUTHE M ObLIa HHTETPUPOBAHA B ANHAMHYECKUE CTOXACTHUECKHE MOIEIH
001Iero paBHOBECHS 0] Ha3BaHUEM «DHHAHCOBBINA aKceIepaTop» JEeMOHCTPHPYS IyTH, O
KOTOpBIM KoJieOaHWsT Ha (MHAHCOBBIX pBIHKAX YIIYOISAIOT H  PacIpOCTPAHSIOT
MaKpOIKOHOMUYECKHE MIOKH M OKA3bIBAIOT BIMSHHIE HA PEaTbHBIH CEKTOP.

Ouenka BIUSIHUS QUHAHCOBOTO CEKTOPa Ha PEabHBIH CEKTOP U, B YaCTHOCTH, U3y4eHHE
HECOBEPIICHCTBA KPEAUTHBIX PHIHKOB celiyac 0COOSHHO aKTyanbHbl B ADMEHHUH B YCIOBHUSIX
HEPa3BUTOCTH PBHIHKOB KalHTajla M PAaCCMOTPEHHs OpPraHM3alMsIMH KpeIuTa B KadyecTBe
OCHOBHOT'0 CTOYHHKA (DUHAHCHUPOBAHMSI.

B 10 xe Bpems Teopus yTBEpXKJaeT, YTO BO BpeMsl SKOHOMHYECKHX MHOTPSICEHHI
(hMHAHCOBBIC TIOCPEIHUKH CKIOHHBI KPEAWTOBATH OPraHM3alMK ¢ Oojiee CTaOMILHBIMU
0aaHCOBBEIMH ITOKA3aTEISIMHU M TIpeIJIaraiome Oojiee KpyIHOE M JMKBUHOE 3aJ0TOBOE
obecrniedeHne. B 3ToM KoHTeKCTe 3a0roBOE 0OecnedeHe OpraHu3alnii OKa3pIBaeT OONIbIIOE
BJIMSTHUE HA NPUBJICYCHUEC HeOGXO)II/lelX (bl/IHaHCOBbIX peCypcoB g UX ACATEIBHOCTH,
OCYILIECTBJICHUE PIHBCCTI/ILLI/II\;I U, B KOHCYHOM HTOTIC, 06ecneqeﬂue BBIITYyCKa. l_[pl/l 3TOM Ha
3aJ0roBoe OOECleYeHHe KpeauTa HampsMyI0 BIHSET PHIHOYHAs CTOMMOCTH 3ajora.
VuuThIBast 3T0 00CTOATENLCTBO, HCCISIOBAaHUE MOJIENIel IeHOOOpa30BaHUsl aKTHBOB TaKKe
MPEJICTABISIET BAXXHOCTh M SIBIISIETCS OJHHUM W3 KPAaeyrOJNbHBIX KaMHEH TEOpHH BIHSHHUS
(hPMHAHCOBOTO CEKTOpA Ha peasIbHbIe SKOHOMHYECKHE NePEeMEHHBIC.
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OtMmeuas mnpennouTeHue (PUHAHCOBBIX MOCPEIHUYECKUX OpraHu3aluii B ApMEHUH
paccMaTpHuBaTh HEABMKUMOCTh B KAueCTBE 3aJIOTOBOTO OOECIEUEHHs, a TaKXKE BBICOKYIO
BOJIATHJIBHOCTD 1IeH, HAaOMI0daeMylo Ha pBIHKE HEABIKUMOCTH B PA B mocnenHue ropsl,
0c000r0 BHUMaHHMS 3aCTy’KUBaeT H3ydeHHe MoAeNeH eHo00pa30oBaHUs Ha HEIBIKHIMOCTD,
paHHee BBISBICHHE ITy3bIpei, M NpPUMEHEHHE IPaBIWILHOW IOJUTUKH PEarupoOBaHUS CO
CTOPOHBI PETYJINPYIONINX OPTaHOB.

AKTyaJIbHOCTB TEMBI JUCCEePTaluH M 3HAYMMOCTD HCCIIEIOBAHUS ONPEAEISIOTCS OLIEHKOH
B3aMMOCBSI3M PEAUTBHOT0 U (PMHAHCOBOT'O CEKTOPOB, MCCIICIOBAaHNEM HMHCTHTYIHMOHAIBHOTO
BIIUSIHUSL (DUHAHCOBBIX MOCPETHUYECKUX KOMIIAHMH Ha SKOHOMHMYECKHMH POCT, U3ydeHHEM
npoOsieM Paclo3HaBaHUs, W3MEPEHHS U PearupoBaHUs PETYIATOPOB Ha ITy3bIpH LIEH Ha
AKTUBBIL.

Lens uccnenoBaHust — OLEHHUTH Ha HpuMepe PA B3auMOCBSA3bp MeXIy (DHHAHCOBBIM
CEeKTOPOM M  pEalbHBIMH MaKpPOIKOHOMHUYECKHMU MEpPEMEHHBIMU (B  YaCTHOCTH,
SKOHOMHYECKHM pOCTOM), a Takke BIHMSHHE MEXaHH3Ma akcejepaTopa B YCIOBHSIX
(hMHAHCOBOTO HECOBEepIIEHCTBA. JIJI MOCTIDKEHUs yKa3aHHOH LEeNH B AMCCEpTALMU ObLIN
HOCTABJICHBI M PELICHBI CIIEYIONINE 3a/[a41 HCCIIEIOBAHUS:

e 1I3yunTh TeopeTHUECKUE ITOIXObI U HanOoJiee 3HaUMMbIE UCCIICIOBAHMs, CBSI3aHHbIC

C BBISIBJICHHEM B3aMOJICHCTBYS (PTHAHCOBOTO M PEATEHOTO CEKTOPOB;

e 1I3yunTh MHCTUTYLMOHAJIBHYIO TEOPUIO SKOHOMHYECKOTO POCTa U HCCIECIOBAHUS B
JaHHOU cdepe, OLEHUTH 11eNecO00Pa3HOCTh PACCMOTPEHUS BIUSHHUA (DPUHAHCOBBIX
HWHCTHTYTOB B pPaMKax yKa3aHHOU TEOpHUH;

e II3yunth TEOpMM W MOJEIM LEHOOOpa3oBaHWS Ha AaKTHBB, B YaCTHOCTH,
pacno3HaBaHHe U pearnpoBaHKe Ha My3bIPH IIeH Ha aKTUBEI,

¢ [IpoaHanM3upoBaTh JUHAMHUKY SKOHOMHYECKOTO POCTA CTPaH C Pa3HBIM YPOBHEM
Pa3BHUTHS U OBEJCHNE €€ paclpe/ielieHNs BO BpEMEHH;

e OmpenenuTh IepeMEHHbIE, W3MEpSIONINe pPa3BUTHE WHCTHTYTOB (B YacTHOCTH
(DMHAHCOBBIX) U NPOAHATM3UPOBATH UX TUHAMHKY JJISl Pa3HBIX CTPaH;

o [IpoaHanm3upoBath (aKTOpPbI, BIMIONIHE HA CIIOCOOHOCTh OpraHM3alnil IPUBIEKaTh
(buHaHCOBBIE pecypchl B PA, yzenss ocoboe BHIMaHHE PO 3aJI0T0BOI0 00€CIeUeHNS;

¢ [IpoaHanM3upoBaTh AMHAMHKY II€H Ha PhIHKE HEABMXUMOCTH PA 1 akTopbl, KOTOpbIE
MOT'YT Ha Hee MOBIUSITE;

e OLEHUTH BIMSHNE WHCTHUTYTOB Ha SKOHOMHYECKHH POCT, yaensst ocoboe BHUMAHHE
(MHAHCOBBIM HHCTHTYTaM;

e OreHUTH HaJMYHe MUKPO(QYHIAMEHTOB (PMHAHCOBOTO aKkceneparopa B PA,;

¢ C moMompl0 CTaTUCTHYECKNX MOJENECH OLEHUTh HAaNW9He ITy3bIpeH IIeH Ha aKTUBEI,
OPHEHTUPYSCHh Ha PIHOK HEABIKUMOCTH PA;

e Ha mnpumepe »skoHOMHkH PA oOueHHWTH BIHSHHE MeXaHH3Ma (UHAHCOBOTO
akcelepaTopa Ha pealbHbIe MaKpOIKOHOMHYECKHE TTIePEMEHHEIE;

¢ [IpencraBuTh peKOMEHallMH, HAIPABICHHBIE Ha YITydIICHNE TIOJUTHKHY, BEITEKAIOIINE
13 pe3yNbTATOB BHIABICHHS YIOMSHYTHIX BO3ACHCTBHIA.

OCHOBHBIE pe3yNbTAaTHl W HaydHas HOBM3HA AUCCEPTAI[MM BBIPAXKEHA B CIIETYIOIINX
OCHOBHBIX MTOJIOKCHUSX
e [IpoBeseHa OLEHKA CTAaTHCTUYECKHUX/IKOHOMETPHUECKMX MOAENeH, H3MEpSIONMX
BIMSHAE WHCTUTYTOB Ha BalOBOM BHYTPEHHHH NPORYKT CTpPaH, W OOOCHOBAHO
CTaTHCTHIECKH 3HAYNMOE BIMSHHAE HHCTUTYTOB HA SKOHOMHYIECKHH POCT;
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B kauecTBe OTIENBHOTO KOMIUIEKCA HHCTHUTYTOB, OLEHEHO BIMSHHE (PUHAHCOBBIX
HWHCTHTYTOB Ha SKOHOMHYECKHH POCT CTpaH N 00OCHOBAHO CTATUCTHYECKH 3HAYMMOE
BJIMsIHAE (PUHAHCOBBIX MHCTHTYTOB Ha SKOHOMHUYECKHH POCT;

Ha ocHoBanun nH(poOpMaIi, NorydeHHOH 13 6aHKOBCKOH cucteMbl PA, mocpencTBoM
SMIIUPUYECKOTO aHalmM3a Ha MHKPOYpPOBHE OOOCHOBAHO HaIW4HME MEXaHH3Ma
(uHAaHCOBOTO aKkcesneparopa B (GMHAHCOBOM cucteMme PecrryOnuku ApmeHus;,

Ha ocHOBe ONECHKM Ba)KHOCTH BIHMSHHS 3aJOTOBOTO O0ECIEUeHHS KaKk YacTh
MeXaHM3Ma aKceliepaTopa Ha (PMHAHCOBYIO CHCTEMy ObUIM pa3paboTaHBI/BHEAPEHBI
MOJIEIM CTATUCTHYECKOTO TECTHPOBAHUS MMy3bIpeil LIeH Ha HEBIKUMOCTD;

beima mpoBesneHa KamuOpOBKa MOAENH AMHAMHYECKOTO CTOXAaCTHUECKOro OOILIEro
paBuoBecuss (DSGE) B mpenmosokeHHH — (UHAHCOBOTO — akcenlepaTopa |
JOMMHHPYIOIIE MHOCTPAHHON BaIOTHI, OIIGHEHA PEAKIHs BaJOBOTO BHYTPEHHETO
MPOAYKTa M JAPYTHX MAaKpPO’KOHOMUUYECKMX IIE€PEMEHHBIX Ha IIOKH JEHEKHO-
KPEIUTHOH M HAJIOTOBO-0I0)KETHON MOJIUTHKH, a TaK)Ke 000CHOBAHO HA MAaKPOYPOBHE
HaJIM4He BIMSHUS MeXaHW3Ma (PHHAHCOBOTO aKceiepaTopa B PA.
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ABSTRACT

Over the past decades, the global financial environment has undergone major
transformations, marked by the introduction of complex financial instruments and the need
for regulators to have an appropriate flexible toolkit to respond to economic shocks. These
developments have led to the formation of an even more comprehensive system of interaction
mechanisms between financial markets and the real economy, having an impact on such
critical issues as financial stability and economic growth. As a result, the view that has been
dominant in economics for centuries, according to which the financial sector does not have a
significant impact on real macroeconomic variables and ignoring the shocks occurring in the
credit and financial markets in economic models, is obviously becoming outdated, especially
after the Great Depression and the Global financial crisis of 2008.

As a result, in the modern economic modeling problems, more and more attention began
to be paid to the financial sector, and to the expansion of the impact of real macroeconomic
shocks in case of financial sector imperfections. This theory was significantly developed and
integrated into dynamic stochastic general equilibrium models, called the Financial
Accelerator, which demonstrated the ways in which fluctuations in financial markets deepen
and spread macroeconomic shocks and have an impact on the real sector.

The assessment of the impact of the financial sector on the real sector and particularly the
study of imperfections in the credit markets is now especially relevant in Armenia, in the
conditions of the underdevelopment of capital markets and organizations considering credit
as the main source of financing.

At the same time, the theory posits that during economic breakdowns financial
intermediaries tend to finance the organizations with more stable balance sheets and larger
and more liquid collateral. In this context, the collateral presented by the organizations has a
huge impact on attracting the financial resources necessary for the activity, investments and
finally, the production. Meanwhile, the collateral coverage ratio of the loan is directly affected
by the market value of the collateral. Considering this, the study of asset pricing models
presents its importance and is one of the cornerstones of the theory of influence of the financial
sector on real economy.

Taking into consideration the preference of financial intermediary organizations to
consider real estate as collateral, as well as the high volatility of real estate market prices in
recent years in the RA, the study of real estate pricing models, early recognition of bubbles,
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and the application of the correct response policy to the latter by regulators, deserves special
attention in the case of Armenia.

The evaluation of the interactions between the real and financial sectors, the investigation
of the institutional influence of financial intermediary companies on economic growth, the
study of the problems of recognition, measurement and response of the regulators to asset
price bubbles and the presentation of recommendations substantiated the relevance of the
dissertation topic and the importance of the research.

The purpose of the research is to assess the relationship between real macroeconomic
variables (in particular, economic growth) and the financial sector, as well as the impact of
the accelerator mechanism in conditions of financial imperfections, using the example of RA.
Based on the defined goal, the following problems have been put forward and solved in the
dissertation:

e study the theoretical approaches and the most significant researches related to the

identification of interactions between the financial and real sectors;

e study the institutional theory of economic growth and assess the expediency of

considering the impact of financial institutions within this framework;

e study the asset pricing theories and models, in particular, the recognition and response

to asset price bubbles;

e analyze the dynamics of economic growth of countries with different levels of

development and their distribution behavior over time;

e define variables measuring the development of institutions (especially financial) and

analyze their dynamics for different countries;

¢ analyze the factors affecting the ability of organizations to attract financial resources in

RA, focusing on the role of collateral;

o analyze the real estate market price dynamics in RA and the factors potentially impact

ing it;

¢ assess the impact of institutions on economic growth, focusing on financial institutions;

o assess the presence of Financial Accelerator microfundamentals in RA;

e using statistical models to test the hypothesis of the presence of asset price bubbles,

focusing on the RA real estate market;

¢ evaluate the impact of the financial accelerator mechanism on real macroeconomic

variables, on the example of the RA;

e make recommendations aimed at improving the economic policy arising from the

identification of the mentioned impacts.

The main results and sceintific novelty of the dissertation are as follows:

¢ An evaluation of statistical/econometric models measuring the impact of institutions on
the gross domestic product of countries was carried out, and the statistically significant
impact of institutions on economic growth was substantiated;

e As a separate set of institutions, the impact of financial institutions on the economic
growth of countries was assessed and the statistically significant impact of financial
institutions on economic growth was substantiated;

e According to data obtained from the banking system of the Republic of Armenia,
empirical analysis has confirmed the existence of the financial accelerator mechanism
within the country's financial system at the micro level;
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o Statistical models for detecting bubbles in real estate prices were
developed/implemented based on the assessed significance of collateral security within
the financial system of the Republic of Armenia as part of the accelerator mechanism;

e Calibration of the dynamic stochastic general equilibrium (DSGE) model under the
assumption of a financial accelerator and a dominant currency was carried out, the
response of the gross domestic product and other macroeconomic variables to monetary
and fiscal policy shocks was evaluated, and the presence of the influence of the financial
accelerator mechanism in RA was substantiated at the macro level.

e
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