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MO,EI,eJ'IVIpOBaHI/Ie ANHAMWNKN PO3HUYHbIX
CEIMEHTOB qZ)I/IHaHCOBOI'O PblHKA N OLUEHKa

ee BO3JeNCTBUSA Ha pa3BUTUE
doMHaHCOBOro cekTtopa Poccumn

[laHkoBa Bepa
Bedywuu akcnepm LIMAKTI, Hay4yHbIu compyoHuk HIT PAH




‘B AKTyanbHOCTb UccriegoBaHus ‘ ‘

 Poccusa: bBbiCcTpbIn pOCT PO3HUYHOINO CEermMeHTa POCCUUCKONo dOUHAHCOBOIO
CeKkTopa B nocriedHne rodbl, KOTOPbIM BOCMPUHMMAETCA KaK MOTeHUManbHbI
NCTOYHUK PUCKOB (BO3MOXHbIE MY3bIPU Ha PbIHKE UMOTEKN N NOTPEOUTENBCKOro
KpegutoBaHus). lpu atom, B nocrnegHme 20 net po3HUYHLIE PbIHKN ABMANUCH
MOLLUHbIM  (pakTOpoOM  pas3BUTUA  POCCUUCKOrO  (PUMHAHCOBOIO  CeKTopa.
CyLlecTBYIOT N ONTUMAarbHble rPaHuLbl TAKOro pa3BnTnA?

Poccusa: [lpeanocbinkm K TOMYy, 4YTO ObICTPbIM POCT PO3HMYHOIO CErmMeHTa
OTOMpaET pecypchbl Ansa pMHaHCUPOBaAHNA peanbHOro cCekTopa (CpeaHeroqoBou
TEeMN poCTa KpeauTtoBaHUA HaceneHunsa — 17.8%, KpeantoBaHnUa HeUHAHCOBbIX
KoMmnaHun — 11.2%,).

MupoBoun onbIT: Vnoteka U nNpom3BodHble OT Hee LUeHHble dymarn cranu
npuynHon Benunkon Peueccun (2007-2009 rr.).

* Po3HN4YHbIe PMHAHCOBLIE PbIHKM = UCTOYHUK Pa3BUTUA WUNMU UCTOYHMK
DUCKOB?




‘B Hay4yHasa npobnema ‘

* B nuteparype pasButme po3HUYHbIX PMHAHCOBLIX PLIHKOB (pPblHKA
KpeamuToBaHUA JOMOXO3SIMCTB) YaCcTO paccMaTpuBaeTCs Kak yrposa
donHaHCOBOM CTabUNbHOCTU, OAHAKO UX Ppa3BUTUE KaK ApanBep pocTa
domHaHCOBOro cekTopa He NMPUHMMAaETCH BO BHUMAHUE
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* AHann3 obonx acrnekToB a1 pPa3JiINyiHbIX CTPaH, BKITKO4Ya4d Poccuto

 AHanus PO3HUYHbIX CbI/IHaHCOBbIX PbIHKOB HE TOJ1bKO KaK OTAEJIbHbIX PbIHKOB, a
KaK nNnogcmncrtemMbl




‘B Llenb un 3apaumn nccnegoBaHus

Llenb nccnegoBaHusa: onpeaeneHne CTUMynupytowen n aectabnnmnampyrowen poren pasButms
PO3HNYHbIX PUHAHCOBbLIX PLIHKOB Ha pa3BUTME PUHAHCOBOIO CEKTOopa.

3agaum uccnegoBaHuUA:

1) OnpeneneHne ponu JOMOX03SMCTB B PMHAHCOBOM CUCTEME N SKOHOMMUKE.

2) BbissBneHne Habopa HaMbonee 3HaYNUMbIX OETEPMUHAHT, BO3OENCTBYIOLMX HA AONTOCPOYHOE
Pa3BUTUE POCCUNCKUX PO3HUYHbIX UHAHCOBbLIX PbIHKOB.

Pa3pa60T|<a NHTErpasibHOro nokKasartesid, rno3sondrwero ynasrnBatb AUHAMUKY pPa3BUTUA
PO3HNYHbIX Cbl/IHaHCOBbIX PbIHKOB KakK edVHOW CUCTEMBI.

OueHka BNUAHUS UHTErpasibHOro rokKasarend pa3Bntna po3HUYHDbIX CbI/IHaHCOBbIX PbIHKOB Ha
A0J1roCcpoyHOE pa3BUTUE CbI/IHaHCOBOFO CEKTOpa.




‘B O630p nuTepartypsbl ‘

AHanu3s  dhaktopoB, onpegensdlWwnx  OAUMHAMWUKY  pas3BUTUA  (PMHAHCOBLIX  PbIHKOB:
MaKpPO3KOHOMMYECKNE, MHCTUTYLMOHaNbHble, Aemorpaduyeckme, unHaHcoBble (Demirgii¢-Kunt,
Maksimovic, 1996; La Porta et al., 1998; Djankov et al., 2007; Huang, 2011; Bemes, OaHunos, 2012; Beck,
Feyen, 2013; Sahay et al., 2015; Allen et al., 2017; MamoHoB u ap., 2018; Doucouliagos, et al., 2020 1 gp.).

AHanns3 B3aMMOCBA3U MeXay pasnnyHbiIMXU CErMeHTaMn gouHaHCoBOro cektopa (Beck, Webh, 2003;
Chan et al., 2005; Cottarelli et al., 2005; Davis, 2005; Rocholl, Niggemann, 2010; Biiyiikkarabacak, Valev,
2010; Beck et al., 2012; Alda, 2017).

dopcupoBaHHOE pa3BUTUE pPblIHKA PO3HUYHOINO KpeauToBaHUA Kak npuymHa dOUHaHCOBbIX
Kpn3uncos (Cottarelli et al., 2005; Beck et al., 2012; Jappelli et al., 2013; Mian et al., 2017; Mian, Sufi, 2018)
N 3aTSXKHbIX 9KOHOMMYECKUX peuieccuit (Cecchetti et al., 2011; Sassi, Gasmi, 2014; Garcia-Escribano, Han,
2015; Jorda et al., 2016).

B paHHOM paboTe Takke paccMaTpUBAETCS KaK PO3HUYHLIE PbIHKKM  (KpeanToBaHUSA
OOMOXO03AUCTB, CTPaxoBaHUS XXWU3HWU, HErocyaapcTBEHHbIX NEHCUOHHbIX HAaKOMMeHU) BNUAKOT Ha
pa3BuTMe OUHAHCOBOINO CEKTOpa MNOCPEACTBOM BIUSIHUS Ha Mpodne — Haubonee KpynHble
HEPO3HNYHble (OUHAHCOBbIE PbIHKK (KpeauToBaHUA KOMMaHuN, (POHAOOBLIN PbLIHOK U PbIHOK
CTpaxoBaHus).




‘B HayyHasa HOBU3Ha ‘ ‘

Ctatuctuka CHC wncnonb3yetca Ans BbiABEHUS 3aKOHOMEPHOCTEN B 4acTu
BNUAHNA PO3HUYHbLIX (OUHAHCOBbLIX PbLIHKOB Ha ApyrMe cerMeHTbl PMHaHCOBOIO
CeKTopa 1 9KOHOMMUKY.

[locTpoeHbl MoAenn AOnst KA4YEBbIX PO3HUYHbIX PbIHKOB, OLEHEHHbIE Ha
MEXCTPaHOBbIX MaHenNbHbIX JaHHbIX, KOTOPble NO3BONAT 0ObACHUTL AUHAMUKY
Pa3BUTUA 3TUX PbIHKOB aAns Poccun.

N3yyeHne pOo3HUYHLIX PUHAHCOBBLIX PbIHKOB KakK eguMHOU MNoACUCTEMbI
domHaHcoBOro cekTopa.

BnepBble nonyyeHa cuctema YypaBHEHWUNM, MNO3BONALWAA NPOrHO3MpPOBaTb
pa3BuUTME MMHAHCOBOIO CEKTopa C YYETOM BIUSAHUSA Ha HEro Po3Hulbl (ero
nogcucTemsl) Kak ans Poccuu, Tak n ansg Nnpodmnx cTpaH.




AHanuna ctatnctukm CHC ans onpeneneHus

PO PO3HNYHBIX (OMHAHCOBBLIX PbIHKOB




‘B Ponb chomHaHCOBbLIX aKTUBOB U MaCCUMBOB A OMOXO3SIUCTB
B pa3BUTUN (PUHAHCOBOIO CeKTopa U IKOHOMUKHU

[aHHble no domHaHcoBbIM cHeTam CHC B pa3pe3e OCHOBHbIX CEKTOPOB 3KOHOMMKM MO 31 cTpaHe®.
[loMmoxo35aMcTBa BO BCEX paccMaTpuMBaeMblX CTpaHax WUrpakT ponb YMCTOro kpeautopa UHaHCOBOW
CUCTEMbI Y SKOHOMMUKM.

M3ameHeHne pasmepa YUCTOro KPeamToBaHWS CO CTOPOHbI [JOMOXO3SINCTB SIBNSETCA OnpeaensioLnum
cdakTopoM Ans ANHAMUKN OOBbEMOB YMCTOrO KPeaAUTOBaHUSA (3aMMCTBOBaHUSA) ANt OCTalNbHbIX CEKTOPOB
9KOHOMMUKMN.
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‘B Ponb chomHaHCOBbLIX aKTUBOB U MaCCUMBOB A OMOXO3SIUCTB
B pasBuTUn oMHaAHCOBOIro ceKTopa U 3KOHOMUKU: Poccusa

[aHHble no donHaHcoBbIM cHeTam CHC B pa3pese OCHOBHbIX CEKTOPOB 3KOHOMMUKMU.
Ponb OMOX038MUCTB Kak YACTOro KpeauTopa, Kak 1 no BblI6Gopke B LENOM.
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Knaccudmkauum ctpaH no Tunam guHamMumkm oMHaHCOBbIX
00s13aTeNnbCTB U aKTUBOB HacerneHus 3a 1995-2021 rr.

Tun guHaMunKn

CTpaHbl

Kpnauc 2007-2009
(Laeven, Valencia, 2020)

YBennyeHmne obsasarenbcTB®
OOMOXO0358MCTB Npun
coxpaHeHuu (cnabom pocrte)
NX aKTUBOB*

ABcTpus, benbrusi, Bennkobputanus,
Benrpus, I'peumnsa, Qanua, Upnangus,
Ncnanunga, Utanuna, KaHaga, J1atBus,
INntea, HuoepnaHawl, Hopeerus,
MopTtyranus, Crniosakus, CLUA,
PuHnanans, GpaHums, Ymunm, 3cToHms

Habnwopanca
(3a ucknrovenmem Kanagsbl, JInTebl,
Hopsernun, CnoBakuun, ®mHnsaHanm,
Yunun, 3cToHum;
cpeaHun macwtab notepb — 41.7 n.
Mn.)

YBennyenme obsas3atenbcTB
OOMOXO035AMCTB Npun
COopa3MepHOM yBeSiM4eHnn
NX aKTUBOB

[Nonbwa, CnoBeHusd, Yexus, LLiBeuuns,
IOxxHast Kopes

He Habntogancs
(32 UCKNYEeHnem
LLBeunn - 25.5 n. n.)

CokpalleHune 0b6a3aTensCcTB
HaceneHnsa Npu yBennyeHnm
NX aKTUBOB

[epmaHuna, AnoHns

He nabntogancs
(32 UCKNOYEeHneMm
[epmaHum —12.3 n. n.)

*Obbem 06a3aTenbLCTB HAceneHns (OTHOCUTENBLHO pacnofiaraemMbliX 4OX040B) U YANCTbIX aKTUBOB HacerneHud
OTHOCUTENBHO COBOKYMHOIO 00beMa akTMBOB SKOHOMMUKN




‘B B3aumMocBA3b YPOBHSA OONrOBOW Harpy3ku HaceneHus u

11
pa3mepa pbiHKa UnoTteku (B cpeaHem 3a 2005-2021 rr.) ‘

Pa3mep ,El,OJ'IFOBOI7I Halrpy3kum ,EI,OMOXO3F|I7ICTB TECHO CKOppernnpoBaH C padMepoM UNMOTEHHOIo pbiHKA. 3JT0
O3Ha4aeT, 4YToO OH TaKXe TeCHO CBA3aH C MNy3bipaAMMNM UEH Ha HEeOBMXUMOCTb WU 3KOHOMWYECKOW
dKTUBHOCTbIO B CEKTOpPE CTPOUTESIbCTBA.
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B

MopgenunpoBaHue pa3mepa PO3HUYHbIX
doMHaHCOBLIX PLIHKOB




(® Metogonorus v ganHbie ‘ 13 ‘

Mogenun Ha naHenbHbIX AaHHbIX N0 63 cTpaHam 3a nepuos 1990 — 2018 rr. (oueHka
A0Nrocpo4vYHOro pas3BuTuUS)

MeToa npegBapuTenbHOro otbopa Hanbonee peneBaHTHbIX (PakTopoB — Bayesian Model Averaging
(PIP > 50%)

YyuuTtblBaeMble pakTopbl: MaKPO3IKOHOMUYECKUE, AeMorpadpuyeckme, PuUHaHCOBLIE,
NHCTUTYLUMOHAnNbHbIE (X, ;¢)

O6Lwuin BUA oueHMBaemMou cneumdunkaumm mogenem:

N
Fljit = ai + Iinerey " pj * Fljie—1 + 2 Pr - Xn,it T+ it
n=1

Itinerty = OMHAPHBIM HAUKATOP BKIHOYEHUS hakTopa UHEPLUUM 00BbSACHSEMON NepeMeHHON B
COCTaB perpeccopoB: 0 — MHePUUA HE YyUYUTbIBAaeTcd U npumMmeHaeTcsa GMM, 1 — nHepuus
YYnTbIBaAETCA U npumMmeHaeTca dynamic panel estimators — 2-Step Difference — Arellano, Bond, 1991;
Arellano, Bover, 1995).




@ KpeauTtbl AoMmoxo3sncTeam (B % k BBI1)

Ba3oBas

UTorosas

1. MakpO3KOHOMUYECKNE NEPEMEHHbIE:

0.384"**
(0.101)
0.137*
(0.060)

BBI1 Ha gywy HaceneHus, Toic. gonn. CLUA
PeanbHbIn adbekTUBHbLIN BartOTHLIN KypC

Nudonaums, %

2. dMHaHCOBLIE NEPEMEHHbIE:
0.406**
(0.205)

-2.676"*
(1.008)
-0.544
(0.465)

3. lemorpadmyeckne nepeMeHHble:

CTtaBka no kpegutam, %
Kanutan / AKTuBbl (B cpegHeM no 6aHK. cucteme)

NHpekc cobcTBEHHOCTM BaHKOB

KoadhdomumeHT gemorpaduyeckon Harpysku (oetm), %

4. MHCTVITYLI,VIOHaJ'I bHbl€ NMEepeMeHHbIe:
0.449**
(0.077)
0.539***
(0.109)

0.263**
(0.107)

YpoBeHb NOKPLITUS FOC. KpEAUTHBIMU B1opo, Y%

Nhoekc guH. rmobanusauunm (ae-akTo)

Hanorosas Harpy3ska, %

NHaeke 3awmTbl NpaB cOGCTBEHHOCTYU

Yucno HabntogeHumn
R2 ans BbIGOPKN B cpeaHeEM
Koppensuus Y n Y ans suibopku B cpegHem

0.863"**
(0.062)

~0.224"
(0.117)

0.031
(0.108)

-0.293*
(0.175)

0.582*
(0.373)

541

0.54
98%




‘B AKTUBbI HerocyaapCTBeHHbIX NeHCUOHHbIX POHAO0B (B % K BBI‘I)‘ 15

Ba3oBas UToroBas

1. MakpoaKkoHOMUYECKNE NepeMeHHbIe:
Temn npupocta BBI1, B Tekywux LeHax, % 2('07;576)
0.077**
(0.025)
-0.177**

(0.073)

BBI1 Ha gywy HaceneHus, Toic. gonn. CLUA

Nudonsaums (UML), %

-0.012
(0.054)
2. [lemorpadmyeckme nepemMeHHble:

PecypcHas peHTa / BBI1, %

KoadhdpmumeHT gemorpadomyeckon Harpysku (NoXusibie) 0(:3:32)
3. lHcTUTYyyMoHarnbHble NnepeMeHHbIe:

0.139***

(0.022)
-0.045 0.374***
(0.133) (0.129)
Yucno HabnogeHumn 395 590
R2 ans BbIGOpKKN B cpegHeM 0.21 0.44
Koppensaums Y n ¥ ans BbI6opku B cpeaHem 70% 88%

Koppensiums Y n ¥ ans Poccun 79% 85%

NHpekc domHaHcoBow rnobanmsauum (ge-gakTo)

NHaeke 3awmTbl npaB cOOGCTBEHHOCTYU




‘B MpemMmnu no cTtpaxoBaHUIO XXN3HU (B % K BBI)

Ba3oBas

UToroBas

1. MaKpOSKOHOMVI‘-IeCKI/Ie nepemMeHHble:
~0.003"**
(0.000)

2. PuHaHcoBbIE nepemMeHHbIe:

0.004***
(0.001)

BBI1 Ha gywy HaceneHus, Toic. gonn. CLUA

Kanutanusauus gpoHgosoro peiHka/ BBl (nar=1), %
Jlar 3aBrcuMon nepeMeHHoN
3. lemorpadgomyeckme nepemMeHHsble:

[lons HaceneHwsi, ucnoBeaytoLLas ucnam, % %13313;;

Koadb. Aem. Harpysku (noxunble), % 0.111"*
@ i ( h % (0.021)

4. IHCTUTYUMOHanbHbIE NePEMEHHbIE:

NHpeke 3awuTbl npaB cobCTBEHHOCTY 0.105**
(0.026)

VlHﬂ,eKC MOSINTUYECKOW CTabUNbHOCTU -0.283**
(0.062)

NHOekc He3aBMCMMOCTU Cy40B

KoHcTaHTa

Yncno HabntogeHumn
Koppensauus Y n ¥ ansa BbI6opku B cpegHem

Koppensuus Y n ¥ ans Poccun

0.001
(0.002)

0.001***
(0.000)

0.889***
(0.023)

0.006
(0.050)

0.050***
(0.017)
~0.200**
(0.085)

1059
98%

82%




‘B OcobeHHocTU (haKTOpOB pPa3BUTUA PO3HNYHBLIX PUHAHCOBbLIX
pbiHKOB Ansa Poccuu

B

« Ha pa3BuUTne pOCCI/II7ICKI/IX PO3HNYHbIX CbI/IHaHCOBbIX PbIHKOB BJIUAKOT pPa3finyHble TPynribl
doaKkTopoB, odHakKo, Ha60p 3Ha4YnMMbIX ansa Poccun oakTopoB OTNMUYaeTcs OT BbI60pKl/I CTpaH B
LerioM:

= [Ina pblHKa KpeaunToBaHMUS OOMOXO3SIUCTB: HapaBHe C APYrMMU CTpaHamu 3Ha4Ynmoe
BIIMAHWE OKasbiBalOT MaKpO3KOHOMUYECcKMe nepemMeHHble (BBI1 Ha aywy HaceneHus,
NHpPNAUKMA), Torga Kak oMHaHCOBbLIE U MHCTUTYLUMOHANbHbIE NOoKa3aTenu novtu He UMerT
3HaYeHwus.

= InAa pblHKA HErocyaapcTBEeHHbLIX MEeHCUOHHbLIX HaKonmneHun: 6onee BaXHbIMU
doakTopamn ABNAKOTCA MaKpoakoHomudeckne (BBIT Ha gywy HaceneHus, uvHdnauums),
NHCTUTYUMOHArbHbIE (MHOEKC 3aluTbl NpaB COOCTBEHHOCTW, WHOEKC (UHaAHCOBOW
rmobanusauunn).

= InA  pblHKA CTPaxoBaHUS XWU3HWU: MaKPOIKOHOMUYECKME WU OeMorpaduyeckme
nokasatenu He UrpatT CyLLeCTBEHHOW pornu, Torda Kak HapaBHe C APYrMMW cTpaHamu
Ba)XKHOE 3Ha4YeHue UMeEeT YpoBeHb Pas3BUTUS POHAOBOrO PblHKA WU MHCTUTYLMOHAaNbHOE
pa3BuUTUE (MHOEKC HE3aBUCUMOCTU CYAO0B).




PO3HUYHble PUHAHCOBbLIE PbIHKK KaK aKTop
pa3BUTUA PUHAHCOBOIO CEKTOPA




‘B MeTtogonorus ‘ 19 ‘

Me)xcTpaHoBble NaHenbHbIE AaHHblE
dakTop pasBUTUS PO3HUYHBLIX PUHAHCOBBLIX PbIHKOB (RF j;_4)
MpoBepka HENMMHENHOIO BAVNSHUSA Pa3BUTUS PO3HUYHbBIX PbIHKOB (RF j1_1%)

KOHTpoOnbHbIe pakTopbl: MAKPO3KOHOMUYEeCKmne, gemMmorpadunyeckme, guHaHCcoBbIE,
VUHCTUTYLIMOHAIbHbIE (X, ;¢)

2-SLS GMM oLeHKa

O6Lwuin BUA oueHMBaemMou cneumdunkaumm mogenen:

N
— : : 2 :
NRFy = @ + 1 RFie s + V2 RFie 1>+ ) fn - Xnje + &
n=1
BbI6op nokasartens, OTpaXkatoLLLero pasBnTe Po3HUYHbIX cermeHToB (MeToz rnaBHbIX KOMMOHEHT):

— Y4eCTb HE TOJIbKO Cbl/IHaHCOBbIe obsizarenbcTBa JOMOXO3SINCTB, HO U aKTUBbI;

= 3Ha4UMaA Koppendaumnm Mmexay nokasareindmMmu, oTpakakollmmMmm pa3BnTne PpoO3HNYHbIX
cerMmeHToB




‘B IlaHHbIe ‘ 20

39 pa3BUTLIX 1 pa3BNUBAOLLMNXCA AIKOHOMMUK
CylLLecTBeHHas Bapunaums B YPOBHSAX pa3BUTUA PUHAHCOBbLIX PbIHKOB
nepwvog 1990-2018 rr.

NCTOYHUKM OAaHHbIX:

— World Bank (akTmBbl HI1®, kanutannsaumsa oHO0BOro pbiHka, 06bem npemum no
CTpaxoBaHWIO XN3HU/Kpome Xn3Hu, Temn pocta BBI1, UT'L, pecypcHaga peHTa,
KO3(PPULUMEHT Aemorpadpuieckon Harpy3km 4eTbMn U NOXUbIMu n ap.);

— Bank for International Settlements (KpeanTbl 4JOMOX0O3AUCTBAM U KpeanTbl HEOUHAHCOBbLIM
KOMMaHUAM);

— Fraiser Institute 1 Heritage Foundation (MHOeKC SKOHOMUYECKOW rnobanunsaummn, MHOEKC
HEe3aBUCUMOCTU Cya0B, MHOEKC 3aLlUnTbl NpaB COBCTBEHHOCTN).




‘B CBOAHbIN MHAMKATOP Pa3BUTUA PO3HUYHbLIX CEerMEHTOB

¢oMHaAHCOBOIro ceKTopa

‘ 21

MeToa rnaBHbIX KOMMNOHEHT (Sahay et al., 2015; Svirydzenka, 2016)

ba3soeasi sepcusi cBOAHOIo nHamnkaTtopa:
- KpeanTbl LOMOX03aKUCTBaM;
- AKTuBbl HINO;
- O6beM NpemMnK Mo CTPaxoBaHMUIO XKU3HU.

[lepBas rmaBHasi KOMNOHEHTa OObACHSET 65,2%
COBOKYMNMHOW Ancnepcun.

daKkTopHbIe Harpy3ku

[MepBas
KOMMOHEeHTa

Btopas
dPakTopbI P

KOMMOHEHTa
Ob6bem npemu rno

CTpaxoBaHUIO XNU3HN

0.507 0.817

KpeauTtbl 4OMOX0381MCTBaM 0.637 -0.139

AkTuBbl HIMP 0.576 -0.560

» [JlononHumeribHas eepcusi CBOAHOro MHAMKaropa:
- Aktusbl HINO;

- Ob6bem npemMnu rNo CTpaxoBaHMIO XXU3HW.

» [lepBaga rnaBHast KOMNOHEHTA OOBLACHSIET 65,3%
COBOKYMNHOW ANCNepCcun.

q)aKTOprIe Harpy3ku

[MepBas
KOMMOHEHTa

B
dPaKTopbl TOpas

Ob6bem npemun rno
CTPaxOBaHUIO KU3HWN

0.707 -0.707

Aktusbl HIMN® 0.707 0.707

KOMIOHEHTAa
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‘B OueHKa BO3geNCTBUSA Pa3BUTUSA PO3HUYHbIX CErMeHTOB Ha
KpeautToBaHue He(hbMHaHCOBbLIX KOMMNaHUM

[
CBOAHbIV MHOEKC Pa3BUTUS PO3HUYHbBIX CETMEHTOB C KpeauTamu 13.659*
(nar=1) (1.734)
CBOAHbIN MHOEKC Pa3BUTUS PO3HUYHBIX CEIMEHTOB C Kpeamutamu, -1.454**
kBagpart (nar=1) (0.373)
CBOAHbIN MHOEKC Pa3BUTUS PO3HUYHbBIX CErMeHToB 6e3 KpeanToB 7.758**
(nar=1) (2.120)
CBOAHbIN MHOEKC Pa3BUTUS PO3HUYHbBIX CErMEHTOB ©e3 KpeanTos, -0.144
kBagpart (nar=1) (0.468)

0.659***
(0.103)
KpeauTtbl gomoxossaucteam/BBIT, -0.001**
kBagpart (nar=1) (0.001)

KonuyectBo HabnogeHum 525
KonnyecTtBo cTpaH 39
KOHTpONbHbIE NEPEMEHHbIE +
PurKcMpoBaHHbIE 3pdeKThI (MO CTpaHam) +

R2

Koppensumsa Y n ¥

p-3Ha4yeHune J-cTaTUCTUKN (TECT XaHCeHa)
F-ctatuctuka (Kpar-doHanbg Banbg TecT)

KpeauTtbl gomoxosauncteam/BBI1 (nar=1)

BnusaHue PO3HUNYHbLIX CErMmeHTOB:
¢ 3Ha4dnmoe

* HenuHemnHoe (koraa BKMYEHbl KpeanThl JOMOX03sMcTBaM)




‘B OueHKa BO34enNCcTBUA Pa3BUTUA PO3HUYHbIX CErMEHTOB Ha
¢poHOOBLIN PLIHOK

B

[ 1l

CBOAHbIN MHOEKC Pa3BUTUS PO3HUYHBIX CETMEHTOB C 8.803* 7.456™
Kpegutamu (nar=1) (3.495) (2.516)
CBOAHbIN MHOEKC Pa3BUTUS PO3HUYHbBIX CETMEHTOB C -0.947
Kpegutamu, kBagpar (nar=1) (0.957)
CBOAHbIV MHOEKC pa3BUTUS PO3HUYHbBIX CErMeHTOB 6e3 6.394*
KpeouToB (nar=1) (2.585)

KpeauTtbl gomoxosauncteam/BBI1 (nar=1)

KonuyectBo HabnogeHumn

KonnyecTtBo cTpaH

KOHTpOnbHbIE NEPEMEHHbIE
dukcnpoBaHHble 3 deKTbI (N0 cTpaHam)
R2

Koppenauua Y n ¥

p-3Ha4YeHune J-cTaTUCTUKN (TECT XaHCeHa)
F-ctatuctuka (Kpar-foHanbg Banbg TecT)

BnunsHne po3HNYHbIX CErMeHTOB:
* 3Ha4yMmoe
*  JIMHEenHoe




‘B OueHKa BO34eNCTBUSA pa3BUTUA PO3HUYHBLIX CErMeHTOB Ha ‘ 2 ‘
PbIHOK CTPaxoBaHUA (KpOMe CTPaxoBaHUSA XXNU3HN)

CBOOHbIN MHOEKC Pa3BUTUS PO3HUYHBIX CETMEHTOB C KpeauTamu 0.085***
(nar=1) (0.032) PO3HNHHBIX

CBOAHbIV MHAEKC Pa3BUTUSA PO3HUYHBIX CETMEHTOB C KpeauTamu, -0.019* CerMeHToB:
KBagpar (nar=1) (0.011) * 3Ha4umoe

BnusHue

CBOAHbIN NHOEKC Pa3BUTUS PO3HUYHbBIX CErMeHTOB 6e3 KpeanToB 0.061* * HernunHenHoe
(nar=1) (0.035) (korga
CBOAHbIN NHOEKC Pa3BUTUS PO3HUYHbIX CErMEeHTOB 6e3 KpeauToB, -0.019 BKMAHOYEHBbI

kBagpar (nar=1) (0.011) npemumn no
Kpeantbl pomoxosancream/BBI1 (nar=1) 0(:3;3) CTpaxoBaHUIO

KpeouTbl fomoxossanctesam/BBIM, -0.000 >KU3HW)

KkBagpart (nar=1) (0.000)
O6bem cTpaxoBbIX NPEMUIN B CErMeHTE CTpaxoBaHUS 0.045**
Xun3Hn/BBI1 (nar=1) (0.020)
O6bem cTpaxoBbIX NPEMUN B CErMeHTE CTpaxoBaHUS -0.002*
Xu3Hn/BBI1, ksagpar (nar=1) (0.001)
KonnyectBo HabntogeHunn 628
KonuyectBo cTpaH 38
KOHTpOnbHbIE NepeMEHHbIe +

dukcmnpoBaHHble 3 eKTbI (N0 cTpaHam) +

R2

Koppensumsa Y n ¥

p-3Ha4YeHME J-cTaTUCTUKK (TECT XaHCEHa)
F-ctatuctuka (Kpar-foHanbg Banbg 1ecT)




OueHka adhdekTa HacbIWeHNA pa3BUTUA PO3HUYHOIO
cerMeHTa (pMHaHCOBOro CeKTopa: PpbIHOK KpeantToBaHUA ‘ 27 ‘
HetpMHAHCOBbLIX KOMMaHUW

CBOAHbIN UHOEKC pa3BnTnNA PO3HUYHbLIX CErMEHTOB C YH4ETOM KpeONUTOB

-1,6 -1,4 -1,2 -0,6 -0,3 2,3 4,7 - TOuKa
Poccua Wnana Bpasnnus Kutai [epmMaHus nepernba

ObbeM KpeanToB JOMOX03SIMCTBaAM

| T ——

10,7% 16,1%  28,0% 48,7% 53,4% 236,8% - TOuKa
NHana Poccusa bBpasunus Kutain l'epmaHus nepernba




OueHka adhdekTa HacbIWeHNA pa3BUTUA PO3HUYHOIO
cermMeHTa (pMHaHCOBOro CeKTopa: pbIHOK CTpaxoBaHUS
(KpoMe cTpaxoBaHUA XXU3HMN)

CBOAHbIN UHOEKC pa3BnTnNA PO3HUYHbLIX CErMEHTOB C YH4ETOM KpeONUTOB
I

-1,6
Poccusa

-1,4 -1,2 -0,6 -0,3 2,0 2,2 - TOYKa 2,3
Nnonsa bpasunusaKutan [epmMaHus lliBeunsa neperndba CLLA

OObeM CTpaxoBbIX MPEMUIA HA PbIHKE CTPaxoOBaHNSA KU3HU

B

| T ——

0,310,4%
Poccus n bpasunus
2,41 2,5% 2,71 2,8% 10,1% 11,3% - ToukKa
Nuousa v Kntan CLUA un F'epmaHng FOAP nepern6a

16,5%
[[OHKOHI
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[na pa3BuTUA pbiHKA KPeauToBaHMA OOMOXO3AWUCTB MaKpO3KOHOMMUYecKkue dpakTopbl urparoT
CYLLECTBEHHYIO pPOfb, TOrga Kak pasBuUTUE MHCTUTYTOB MOYTU HEe OKa3blBaeT BnusHuA. [ngd
PbIHKa CTpaxoBaHWS XWU3HU BbIBOAbI POBHO MPOTUBOMNOSOXHbIE. [1NA pblHKA HEroCy4apCTBEHHbIX
NEHCUOHHbIX HAaKOMMEHUN BaXXHO KaK pa3BUTUE WHCTUTYTOB, TaK U MaKPOIKOHOMWUYECKMNE
doakTopbl.

Pa3BuTe pPO3HMYHbLIX CErMEeHTOB (PUHAHCOBOrO CEKTOPa OKa3blBAae€T 3HAYMMOE BIUSHUE Ha
pa3BUTUE OPYrmx PUHaAHCOBLIX PbIHKOB, U, KaK CNeACTBMEe, Ha pa3BUTUe PUHAHCOBOroO CEKTOpPA.

[Mpn 3TOM, C OAHOW CTOPOHbI, POCT pa3Mepa PO3HMYHOIO CEKTopa CTUMYNUPYET pasBUTUE
HEPO3HUYHbIX (PMHAHCOBLIX PbIHKOB — pPbiHKA KOPMOPATUBHOIO KpeauToBaHUs, dPOHOO0BOro
PbIHKa U pblHKa CTPaxoBaHus.

C Opyron CTOpPOHbI, NeperpeB PO3HUYHOIO KPEAUTHOMO pbiHKa OKa3biBaeT HeratMBHOE BrMsiHUE
Ha YCTOMYMBOCTb OAHKOBCKOrO CekTopa M BMOCNeaCTBUN MPUBOAUT K TOPMOXKEHMUIO PasBUTUS
PbIHKa KOpNopaTUBHOIO kKpeautoBaHus. Kpome Toro, YpeamepHo ObICTpoe pasBuUTUE CErMeHTa
CTpaxoBaHWUS KNU3HM MOXKET NMPUBECTU K COKPALLEHUIO NPOYNX CEFTMEHTOB CTPaxoBOro pbiHKA.

Poccusi janeka oT MOMEHTa, Korga Ype3MepHoe pasBUTUE PO3HUYHBLIX (OUHAHCOBBLIX PbIHKOB
npyBeneT K CXaTuio HEPO3HUYHbLIX PUHAHCOBLIX
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« OpraHam perynupoBaHusi B [OSITOCPOYHOW MEPCrneKkTUBE He CcrneayeT WCKYCCTBEHHO
caoepXuBaTb pasBUTUE POCCUNCKUX PO3HUYHBIX PbIHKOB, OAHAKO HeobXxo4uMo
paspellaTb NPobnembl, CBAI3aHHbIE C CUTYaLMOHHO BO3HUKAKOLLIMMM MY3bIPSIMUA.

Hy>XHO cTpeMntbcst K TOMY, YTOObl OOBEM YMCTOrO KPeaAUTOBAHUSI AOMOXO3SANCTB HE
cokpawlanca. KpeoutoBaHne MOXET pacTW, OOHAaKO 3TOT POCT [AOMKEH ObliTb
cObanaHcMpoBaHHbIM U Oonblle BHUMaHMA Tpebyetcs yaenaATb WMHCTPYMEeHTam
cOepexeHunit (PoHA0BOMY PbIHKY N MHCTUTYLIMOHANbHBIM MHBECTOPaM).

 YuntblBad HacCbIWEHHOCTb cnpoca Ha ©OaHKoOBCKME [Oerno3nTbl Kak OCHOBHOMO
MHCTPYMEHTaA  cOepexeHnnm CcO  CTOPOHbl  HaceneHus, JanbHEWWWNU  POCT
cbeperaTtenbHOM akTUBHOCTU MogpasyMeBaET YCUINIEHUE PONU PbIHKOB MEHCUOHHbIX
HaKOMMEHNN W CTPaxoBaHUA XWU3HU, YTO, B CBOK oO4epeab, TpebyeT pasBUTUS
WHCTUTYTOB.




[IpunoxeHwue




OnucaTternbHble CTaTUCTUKN ANA BbIOOPKU (39 cTpaH)

Mokasatenb HabnopaeHus Mar. oxxuga,. CraHA. OTKNOH.

Moka3atenu GMHaHCOBOro Pa3BUTUA PO3HMUYUHbBIX CETMEHTOB
Kpeantbl gomoxossaiicteam / BB, % 1057 47,4 28,4

Y 0,
O6bem Npemuii No CTpaxoBaHWIO KnsHKu / BBM, % 876 52 26

0,
AKTVBbI HEroCy4apCTBEHHbIX NEHCUOHHbIX doHaoB / BB, % 6383 317 353

[eno3utbl gomoxo3aiicts / BBIM, % 262 49,1 16,8
Moka3aten GUHAHCOBOro Pa3BUTUA HEPO3HUYHbIX CEFMEHTOB

KpeauTbl HepuHaHcoBbIM KomnaHuam / BBIM, % 1057 73,7 30,1
Kanutanusauyma poHaosoro pbiHka / BBIM, % 975 70,1 78,8

O6bem npemuii No cTpaxoBaHMto (Kpome nsHu) / BB, % 849 1,8 0,7
MaKpO3KOHOMMYECKME NOKa3aTenu
BBI1, Temn pocTta, % 1045 3,0 2,9
BBM Ha Aywy HaceneHus, TbiC. AON. 1046 22,9
nnu, % 1057 4,5 5,8
PecypcHana peHTa / BBM, % 1013 1,9 3,5
NHCTUTYUMOHaIbHbIE NOKa3aTenu

NHAaeKc skoHoMKU4YecKo rnobanmsaunm (ae-tope) 1024 74,5

MHAOeKC He3aBUCMMOCTH CyA0B 656 6,6

NHAaeKc 3aWmTbl NpaB COGCTBEHHOCTH 801 72,2
demorpadunyeckme nokasatenm

KoaddpuumeHT gemor. Harpysku (aetm), % 1057 29,9

KoadpodunumeHT gemor. Harpysku (noxkunoie), % 1057 19,5




OueHka Bo3aencTBUA pasBUTUA PO3HUYHBLIX CEerMeHTOB (D MHAHCOBOIro ceKtopa
Ha KpeauToBaHue HepmMHaAHCOBbLIX KOMNaHuUun (8 % k BBIT)

1. MakpoakoHOMUUYEeCKMe nepemeHHble
0,794***
(0,099)
—0,541***
(0,086)
—2,026***
(0,265)
2. ®uHaHCcOBble NepeMeHHble
CBOAHDbI MHAEKC PAa3BUTUA PO3HUUHDIX CETMEHTOB C 13,659%**
Kpeautamum (nar=1), 6espasm. (1,734)

CBOAHDbI MHAEKC PA3BUTUA PO3HUYHDBIX CEBFMEHTOB C —1,454***
Kpeautamu, KBagpar (nar=1), 6espasm. (0,373)

BBI1 Ha gywy HaceneHus, TbiC. A0NA.
UHdnauma (UML), %

PecypcHas peHTa/BBIM, %

CBOAHbIA MHAEKC Pa3BUTUA PO3HUYHDbIX CErMEHTOB 6e3
Kpeautos (nar=1), 6espasm.

CBOAHbIN MHAEKC Pa3BUTUA PO3HUYHDbIX CEBFMEHTOB 6e3
KpeauTos, KBaapar (nar=1), 6espasm.

Kpegutbl Hacenenuto / BBM (nar=1), %

Kpeputbl HaceneHuio / BB,

KBagpar (nar=1), %

—12,548**
(5,376)
-0,019
(0,038)

—-1,640%***
(0,341)

3. MIHCTUTYUMOHANbHbIE NepeMeHHble

MHAaeKc 3aWwuTbl NpaB cobcTBeHHOCTU U obecneueHus 0,334%**

MUCMNOMIHEHUA KOHTPAKTOB, 6e3pasm. (0,068)

MHaekc KoOHKypeHuun JlepHepa, 6e3pasm.
OTHOLIEHUeE U3geprKeK K goxoaam (ana 6aHkos), %

OTHOLUEeHMEe KanuTazia u COBOKYMNHbIX aKTUBOB, %

Konnuecrso HabnoaeHuin 525

1,064%**
(0,093)
—0,615%**
(0,119)
—2,031%*x
(0,287)

7,758%**
(2,120)

—0,144
(0,468)

~11,322%*
(5,694)
-0,085*
(0,044)

—1,956%**
(0,384)

0,270%**
(0,070)
525

0,638%**
(0,119)
—0,468%**
(0,084)
—1,861%**
(0,265)

0,659%**
(0,103)
—0,001**
(0,001)
—9,936*
(5,474)
~0,010
(0,039)
—0,982%**
(0,349)

0,346%**
(0,062)
525




OueHka BO3gencTBus pasBUTUSA PO3HUYHbLIX CErMeHTOB (pHAHCOBOIro ceKTopa
Ha Kanutanusauuto oHAoOBOro pbiHKa (8 % k BBII)

v

1. MaKpOo3KOHOMMUUYECKME NepeMeHHble

84,134%***

BB Ha aywy HaceneHusa, Temn pocta, 6e3pasm. (23,325)

77,679*** (21,717)

2. ®PuHaHCOBbIE NepemMeHHble
CBOAHbDI MHAEKC PA3BUTUA PO3HUUYHDbIX CEBFMEHTOB C 8,803** 7,456***
Kpeautamu (nar=1), 6espasm. (3,495) (2,516)

CBOAHbDI MIHAEKC PAa3BUTUA PO3HUYHbIX CEFMEHTOB C —0,947
Kpegutamu, KBagpar (nar=1), 6espasm. (0,957)

CBOAHDIN MHAEKC Pa3BUTMA PO3HMUYHDBIX CErMEHTOB 6e3
KpeauTtos (nar=1), 6e3pasm.

Kpegutbl Hacenenuo/BBI (nar=1), %

0,001 %** 0,001 %**
(0,000) (0,000)

3. MHCTUTYLUMOHANbHDbIE NepeMeHHble

MHpekc oy-[KoHca, 6e3pa3m.

MHaekc aKoHoOMMUYecKo rnobanunsauuu (ge-tope), 0,800*** 0,816***
6e3pasm. (0,157) (0,153)

MHaeKc NnpaBoBO CUCTEMDI U 3aLLUTbI NPaB 5,491 *** 5,559***
cobcTBeHHOCTH, 6e3pasm. (1,890) (1,919)

4. NemorpadunyecKkue nepemeHHble

—-0,749* —0,833**

by 0,
KoadppuumeHT gemorpaduueckoii Harpysku (aetu), % (0,421) (0,393)

Konunuectso HabaogeHwnii 605 605

60,840%**
(19,765)

0,001 %**
(0,000)

0,781%**
(0,133)

5,675%**
(1,779)

—1,053%**
(0,336)

605

70,536**
(34,400)

0,126
(0,117)

0,001 %**
(0,000)

0,841%***
(0,143)

5,642%**
(1,860)

—-0,975**
(0,424)

605




OueHka BO3aenCcTBUSA pa3BUTUSA PO3HUYHbLIX CErMeHTOB (pHAHCOBOIo ceKkTopa

Ha 06beM cTpaxoBbiXx NpemMmun (8 % k BBI1), 6e3 yyeTa cermeHTa CTpaxoBaHUS! XXNU3HU

v

1. MaKpoaKOHOMUYECKME NepeMeHHble

BBI Ha aywy HaceneHus, Temn pocTa, 6e3pasm.
Undnauma UMNLU, %

PecypcHasa peHnTa / BBN, %

CBOAHDIN MHAEKC Pa3BUTUA PO3HUYHDBIX CEFMEHTOB
C Kpepgutamm (nar=1), 6espasm.

CBOAHbIA MHAEKC Pa3BUTUA PO3HUYHDbIX CEFMEHTOB
C Kpeautamm, KBagpart (nar=1), 6espasm.
CBOAHDIN MHAEKC Pa3BUTUA PO3HUYHDBIX CEFMEHTOB
6e3 KpeauTos (nar=1), 6espasm.

CBOAHDIN MHAEKC Pa3BUTUA PO3HUUYHDBIX CErMEHTOB
6e3 KpeauToB, KBaapar (nar=1), 6espasm.

Kpeputbl Hacenenuto / BBM (nar=1), %

Kpeautbl HaceneHuio / BB,

KBagpart (nar=1), %

O6bem cTpaxoBbIX NPEMUI B CErMEHTe
cTpaxosaHua xusHu / BBN (nar=1), %

O6bem CTpaxoBbiX NPEMUNA B CErMEHTE
cTpaxoBaHua usHu / BBN, keagpar (nar=1), %

MHAaeKc 3awmTbl npas co6cTBeHHOCTH, 6e3pasm.

4.

KoadpdpuumeHT aemorpadpuueckoit Harpyskm
(noxkunble), %

NOJIW BO HJd

0,427* 0,238
(0,231) (0,228)
—0,003** —0,005***
(0,002) (0,002)
—0,027*** —0,023***
(0,008) (0,007)
2. ®uHaHcoBble NepemMeHHble

0,085***
(0,032)
-0,019*
(0,011)

1,233%**
(0,312)
—0,005**
(0,003)
—0,047%**
(0,010)

0,007%***
(0,003)
~0,000
(0,000)

3. UHCTUTYUMOHaNbHbIE NepeMeHHble

0,003 0,013

(0,011) (0,011)
Demorpaduueckmne nepemeHHble
—0,014%** —0,011%***

(0,004) (0,004)

—0,001
(0,014)

—0,012%**
(0,004)

0,097
(0,231)
—0,005***
(0,002)
—0,019%**
(0,007)

0,045%**
(0,020)
-0,002*
(0,001)

0,012
(0,011)

—0,013%**
(0,004)




