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Winbuwjununipjwu punhwunip punipwghpp

Lhunwgnnnipjwu pbdwih wpnhwlwunyeyniip: Ybpoht nmwutwdjwlubiph
pupwgpnwd hwdwluwphwiht $huwuuwlwu dhowywjpp nipg Yypwihnfunwubph
E Gupwpldt, npnup upwuwdnpdty Gu pwpn  Shuwluwlwu gnpdhpubpp
ubpnpdwdp b Yuwpgwynpnnubph Ynnuhg ntunbuwlwi snlbpht wpdwguupdwu
hwidwwwuwutuwu  dYyntu gnpshpwyugdh  wrlunuequtu - wwhwoueny:  Uju
qupgugnufubipp  hwugbgplp Gt bhtwtuwlwu  onlywubph W hpwlwu
wunbunipjuu dholt thnfjugnpdwlgnipiwt Jbjuwuhqdubtiph | wdbih pungpyniu
hwdwluwpgh  duwynpdwup'  pp  wagnbgnyegniut niubuwing  $huwutwlwu
Yuniunygjwu b nbtnbuwlut wéh Juwpbnpugnyu juunhpubipnud: Uu wdbup
wpryntupnud nuipbp swpniiwly wunbuwghnnipjwt Uk gbipwlnnn hwdwpynn
wju  wbuwlybwp,  hwdwdwju  nph, $ptwluwlhwu  hwndwdp  hpwlwl
dwypnununbuwywu  thnipnfuwfwuubph Jpw sniuh bpwbwwih  wanbgnieniy’
wnunbuwghnnipjut  dnnbjwynpdwu  futnhpubpnd - wunbubind  Jupluwiht b
dhuwtuwlwu oniywynud tnbinh niubignn onYytipp, wyhwywnnpbit dwdwuwywypbw b
nwnunw, hwwnlwwbu 20-pn nupwulgpht wbnh niubigws ULd Bquwdwihg b
2008 pywlwuh Shuwtuwntunbuwwu dquwdwdhg hbunn:

Upryntupnud, wpnh wumbuwghunnygwt dnnbiudnpdwy fuunhputipnd wybith
nt wybh Ub§ npwnpnnu uyubg nupddbp dhuwuuwlwy hwwndwdhu, L
ytpohtuhu wuljwwmwpnignitubph wwjdwubbpnd hpwlwt dwypnintnbuwlwt
anytiph wagnbignipjuu punujudwup: Laywd nbunieniup bwlwu qupgqugnd
wwpbi| b nhtwdhy unnfuwuwnpy punhwunp hwjwuwpwynniejwu dnnbubpnd
huwnbgpyb’ wujwuybind Shtwtuwlwy wpubibpwnnp, npp h gnyg kp nunud wju
dwuwwwphubpp,  npnugnd  huwtuvwlwu  snijwibph  wwwnwunwfubpp
funpwguntd b tnwpwénwd Bu dwypnununbuwlwu onybipp U hpkiug wgnbgnipniup
pnnund hpwlwu hwnywsdh Ypw:

Ppwywu  hwwndwsh  Jpw  Dhuwtuvwywu  hwwndwdh  wgnbgnyejwu
guwhwwndwu b dwutwynpwwbiu uplwiht onlywibpnd wuywnwnpnieniautbiph
nwnduwuppnipiniup wydd hwnuwwybiu wpnhwlwi b <wjwunwunad juwhuowih
2niywtiph plipqupquigdusnipjut U uqdwltipwnygmuubph Ynndhg Juplp,
npwbiu phuwtuwynpdw hhduwywu wnpjnip nhunwpybne wwjdwuubpnud:

UhlWunyu dwdwuwly, wbunigyniup wunnud £, np htwtivwlu dhounpnubpp
wuwnbunypjwu snlbph yWwydwuubpnud hwlywsd U Jupludnpnud hpwlywtwgubg
wybh Yuynu hwoyblpnwiht ndjwijubp nitbgnn bW wybh & nu hpwgybih
gphwywiht - wwwhnywdnpnit wnwownpynn  uqdwybpwynipniuubpht: - Wu
hwdwwinbipunnid Yuagdwybpwnieniuubph Ynnuhg gpwywjhu
wwwhnyywdniginiup Utd wagnbignie)niu b niubund hpbiug gnpdniutinyejwu hwdwp
wuhpwdtipn dhuwutwlwu dheongubip ubipgpwybnt, ubpnpnuwfubp
hpwlwuwgubimt b h dbpon  pnnupynd  wwwhnybine  fuunpnud: - UhLWunyu
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dwdwuwy, qunyp gpwjwiht wwywhngwsdnipjwu Ypw ninnuyh wgnbigniegniu §
niubund  gpudh  onyuyulwy  wpdbpp:  Uhwhdubeph ontdujulwu  qubpp’
hhduwpwp  wpdtpubiphg  pwlwlhwh obnnuidubpp, Ywd wjuwbu  Ynsywd
«thnishlubiph» - wnuwinypiwt  wwjdwuubpnd  Juqdwybpwniginiuubph  Ynndhg
wnweowpyynn  gpwdwiht wwywhnywdnipwu  wpdbph  thnihnfunygniup hp
wanbgnipnut £ niubunud uwl ybpghuutphu Ynndhg dhuwtuwlwu nbunipuubiph
hwuwtbjpnipjwu Jpw' wjuwhuny nupsubind  Jbpohtubiphu wybih  qquynu
wmumbuwlwu onlbph tjwndwdp, dhlunyu dwdwuwl punuwjubing  onlbph
funpnuegniup W wignbgnipywt opgwitwlp: <wodh wnubing wiu hwugqwdwupp'
wywnhubph  quwgnugdwu  dnnbjubph  nwnWwuuppnigniup - unyuwbu  hp
Ywplnpnueynut b ubpuywgund W hwunpuwund § $huwtuwlwt hwndwsh'
hpwywu thnhnfuwwuubiph Ypw wagnbignipjuu inbunipjwt wulntuwpwnpbiphg:

Yhuiwnybiny Cwywunwunud Shuwtuwlwu dhounpn YugdwlbEpwnigniutbph
Ynnuhg, npwbtiu gpwywiht wwwhnyqwdnipniu, wuswnpd gnyph nhwnwpydwi
Uwhuwwwuwyniejniup, huswbu twl ybpght wmwphubpht << wupwnpd gnyph
ontugh qubiph  gnigupbpwd pwpép  nwnwunnulwunnup’ {wjwunwup
wwpwgwjnd  wnwiduwyh  npwnpnywt b wpdwuh wuswpd  gnyph
guwgnwugdwu b ybpohunwd  thnghlubph  Jwn  dwuwsdwu  dnnbhubiph
nwnifuwuppnyeiniup, b wjunthbnl Yupgwynpnnubph  Ynndhg  Jbpohtubphu
wpdwgwupdwu dhon pwunwpwljwuniejwu Yhpwnnidp:

hpwywu U Ppuwtuwlwu  hwwnywdubph  dholt  thntuwnUsnieinuubph
quwhwwnnudp, htwtuwluwu dhounpn puybpnigniuubph’ nunbuwlwu wéh Jpw
niubigwd huuwmhwnighntw) wgnbgnyejuu  hbnwgnuinudp, wlwhgubph qubph
thnishyubiph dwuwsdwu, swihdwu b Ywpguwynpnnutiph Ynndhg wpdwquupdwu
hhduwfuunhputiph nwnwuwuhpnugntut ne wnwowpynieniuubiph ubiplwjwgnup
wwpdwuwynplp o wwnblwpununigjwt pEdwh  wpnhwlwunyeniut nt
hbwmwgnuiniejwu Ywnplnpnigniup:

Lhunwgnnnipjwu sywwnwlyp b juanhpubpp: <Glwgnuinigjut twywunwyp
hpwlwt dwypnuinunbuwlwy hnhnfuwluwutbph (Jwutwynpuwbu® nunbuwlwi
wéh), U Phuwiuwlwu hwwndwsdh dhol. thnfuwnUsniniuubiph, huswybu uwl
dhuwtuwlwu wuljwwnwpnipniuutiph wwjdwuubpnud wpubijGpwwnph
dbfuwuhquph wanbgnipjwt qguwhwwnnwiu £ << ophuwyny: Glubkiny uwhdwujwsd
uywwnwlyhg, wwblwfununiput by wnwownpybp W nddtp Gu  hGunlyw
futunhputipp.

o Nunufuwuhpp  $htwutiwywu b ppwlwtu  hwndwdubph  dhol
thnfuwnusnipnuubiph pwgwhwyndwup Ybpwpbpnn nbuwlwu dninbignuidubnu ni
wnwyb| bpwuwlwih hGnwgnunnigniuubpp,

o Nunufuwuhpl]  nunbuwlwtu  wéh  huunhnnighnuw]  wbuneniup b
htwnwgnunygniutbipp, guwhwnb htwtuwlw huunhunnunubph wgnbgnieywy’
Uoywd nbunipjwt opowtiwyubpnid nhunwplbnt twywwnwlwhwpdwpnipiniup,



o Nwnwfuwuhpl] wlywhgubph quwgnugdwt, Jwutwynpuwwbu' wynmhdubph
qutiph thnihyubiph dwuwsdwu U wpdwqwupdwutu ninnyud inbunypniuutpu n
dnnbjubpp,

«dbipndt] qupqugdwlt wwppbp  dwlwpnwlubp  niubignn Gpypubpp
wunbuwlwu wébph nhuwdhjwu W Jbpohtubiphu  pwofudwu  Jwppwghdp
dwdwuwyh pupwgpny,

« Uwhdwuby huuwnhwnunubiph (Gwutwnpuwtiv' dhuwtuwlw)
qupgwugywoniniup  swihnn  thnhnfuwlwuubp W wwppbp Gpypubph  hwdwnp
Jtpmidt) Japshuubphu nhuwdhlw,

edbipnwdt; <<nd Ywgdwlbpynipinuuph - Ynndhg Shtwtuwut
nbunipuubtiph ubpgpwydwu htwpwynpnigniuubph Jpw wgnbignipyniu niubkignn
gnpdnuubpp’ Yeunpnuwuwing gpuywiht wwwhnyjwdnipywu nbiph Jpw,

« Ybip|nwdt] <<-nwd wupwpd gnyph onijujh qubph nhtwdhywt b yGpohthu Ypw
wnubkughw| wgnbignie)ntu niutignn gnpdnuubinp,

o Fuwhwnb] wunbuwlwu wéh Jpw ptuuwhnnunubph  wgnbignieniup’
YEunpnuwiuwiny Shtwtuwlwu huunhwnnunubph ypw,

« Guwhwwnb] Shuwtuvwlwu wpubiipuwnnph dhypnhpdpbph wnluwjnuyeniup
<Lnud,

o Yhtwwgpwlwt dnnbjubph Yhpwndwdp quwhwnb] wlynhdubph qubpnud
thnishlubiph wnlwynuyeyniup’ Yeumpnuwuwing << wuswnd gnyph ontywih Ypw,

« £ nuwnbunipiwt ophtwyny quwhwwnb] phtwluwlwl wpubjbpwwnnph
utifuwuhquh wgnbgnieniup hpwuwt dwlpnunbuwlwu thnihnfuwlwuutph puw,

+Lbpywjwguty  Upgwd  wgnbgnigniuubph pwgwhwynnwhg  plunn
pwnwpwwuntpjwu pwnbuwydwit ninnywd wnwewpynigyniutbn:

Lhwnmwgnnmipjwa opjljwnp U wnwplwa:  <hnwgninnyeywt  opjtiljnp
bhuwtvwlwu b ppwlwu  hwndwdubiph  dholt  thnfuwnusnigyntuubiph,
dwutwynpuwbu'  wnunbuwlwu  wéh Jpw  wgbgnpjuwu  pugwhugnndu b
Lhnwgnunnipiwt wnwplut ntnbuwluu wéh Jpw htwtuwluu hwndwsdh
wagntgnipuu  guwhwwnwfu £ ppuwtuwlwiu  wpubjtpwinnph  dbfuwthquh
Gupwnpnipjwdp << ophuwlyny:

Uwnbuwfununipjwi wnwlwiu  unpnypp: Unbuwfununipjut  ghnwlwt
unpnypu wpnwhwjnyby b htwnlyw hhduwlywu npnypubpnid.

ehpwlywuwgyti Lt Gpypubph  hwdwfuwntu  ubppht wpryniuph  Ypw
huunhwinunubph  wgnbignigniup  swihnn  Jhdwugpuwlwi/Eynundbinphljuljwt
dnnbubph  quwhwwnd, U hhduwdnpytp £ mbnbuwlwu  wéh  Jpw
huuwmhwnunubiph yhéwlwgpnptit upwuwlwih wgnbgnipiniup,

oMpwbu  hUuwmhwninunubph  wnwudht  hwdwfunp'  quwhwndb]  k
dhuwtuwlwu puunhnnunubph  wanbigniyegniup  Gpypubiph Lunbuwwu  wéh
Yypw, W hhduwynpyt| £ nunbuwwu wbph Yypw phuwtivwljw huuinhwinninubiph

yhbwlwgpnpbu tpwuwlwih wanbignieniup,



o £ pwuywihu hwdwlwpghg unwgywsd hubnpdwghwih hhdwu Ypw Edwhphy
gtipinwnipjuwu  dhongny  dhypndwywpnuynd  hhduwdnpdty £ phuwbuwlwu
wpubiGpwwnnph dbfuwuhquh wnwjnyeniup << bhtwtuwlwt hwdwlwpgnid,

«lhdudbny << phuwtvwlwu  hwdwlwpgnud, npwybu  wpubjtpuwwnnpp
dbfuwuhquh Jwu' gpudwiht wwwhnydwdnipiwu wgnbgniejuu qguwhwngwd
Yuplnpnugwt pw® dawlybyYhpwnlyty Gu wugwnd qnyph qubipnud thnughyubiph
yhbwlwgpwlwu phunmwynpdw dnnbijubp,

« hpwlwuwgyt) £ phuwtuwlwu wpubjpwwnnph b gbphofunn wpwnwndnyeh
Gupwnpnigjwdp  nhuwdhy uwnfuwuwhly punhwunyy  hwjwuwpwysnniyewu
(DSGE)  dnnbLjh  Ywjpppwghw, quwhwwnygb]p LU npuwdwduplyuiht L
hwplywpjnigbitnwht - pwnwpwlwunyniuubiph  onlbphtt hwdwfuwnu  ubipphu
wpryniuph b wy]  dwypnnunbuwlwu  thnihnfuwywuubph  wpdwqwupp, L
dwypndwlwpnuynd  hhduwynpdt] £ <&-nud - phuwtivwljwt wpubijtpwnnph
ubfuwuhquh wagnbgnipuu wnyuwjnipniup:

Chnwgnunipjuu  gnpdtwlywi  tywtwlnipymip:  <hnwgnuninigjwu
wpryntupubpp Ywpnn Gu Yppwndbp npudwdupluht b hwplupnbuwhu
pwnwpwlwuniginiuubph  dowldwu U ppwlwlwgdwu  gnpdpupwgnd’ <<
dhuwuuubph bwhuwpwpnipywu, << Yauwmpnuwlywu pwulh b wy dwpdhuubph
Ynnuhg: <Gnwgnuiniyejuu wpryniupubpp Yupnn Gu Yhpwnniginitt: gl twl
$huwtuwlwu dhounpn  Yugdwybpwnuyginiiubpnd b Jwutwynpuwby® <<
wnbwpwht  pwulbpnud®  wunbunggguiu wwppbp  gingbpnd Juplwynpdwu
npnonufubiph - ujwgdwt U npw  htwpwynp  hbnbwupubph - wpryniuwybin
guwhwwndwlu gnpdpupwgubpnLd:

Unbtwhinunipjuu  wprnyniupubph thnpéwplynuip b hpwwywpwlymifubpp:
Uptuwwnwuph  hhduwlwu npnypubpp  putwplyyl; Gu M wlynnuwpulwu
dwpbtdwwnhlwih W nhulybph junwywpdwu wdphnuh Uhunbph pupwgpnud, <<
dhuwuuubiph bwiuwpwpnyeniunid, << wnbinpwiht pwulbpnd:

Lhwnwgnunipwt wnwudht  wpryniupubp ubpnpdtp Bu << wnlunpwht
pwuytipnud:

Upfuwwnwuph hhduwywu wpryniuputip wdthnihyb) Bu pyny 6 hnnudubpnud:

Unbuwfununipju jwnmgqwépp: Uwblwfununignip  punugwd  §
ubpwdnieiniuhg, tpbp g|ntjutbiphg, Ggpwlwgnipntuttiphg L
wnwwnpynipniuutiphg, ogunwgnpdywd gnpwlwunigwi gwulhg: Uzfuwnwupp
owpwnpywsé k143 Fonud:

Unbtwhinunipjuy hhduwljwy pnjwunwlnipiniup

Lbpwénipyniund hhduwdnpyb k wwnbUwlununijwu ptdwjh
wpnhwywuneyniup,  ubpluywgdwd  Gu hBnwgnuinipjut - tywwwyp L
fuunhpubpp,  nwnuwuppneywt  opijup LW wnwplwu, hbnwgnunniewu
dbipnnwpwuwywt, mbuwlwu b nbnbluwwndwlwu hhdpbpp, unwgywsd ghunwlwu



unpnypubpp, hbwnwgnuinejwu  gnpduwlwu  Upwuwynyeniup, wpryntupubiph
thnpéwpYynudp b winbuwlununipjwt Yunnigdwdpn:

UwnbUwfununipiwt wnwoht' «dptwbuwljw b ppwlut hwindwsubiph dhgl
thnjuwnugnipyniuubpp» gfund twhu Ubplujwgynd Gu htwtuwlw b hpwlwt
hwwjwdubph thnfuwnusnipyniuubiph Ybpwpbnw) whunyeniuutipp W dnnbijutipp:
Jdbpp updwd hnfuwnusnigyniuubph hwdwnbpuwnnd dwutwynpwwbu nhunwplyby
Gu dpuwiuwlwt  wpubltpwinnph  JGuwuhquh  Yhpwndwdp  dnnbjwudnpdwi
woluwwnwupubn' hpwywuwgywd wnwppbp  hnhuwyubph Ynndhg L wnwppbp
wuwmbunipniuutinh hwdwp:

Uptuwwnwuph wju gjjunud ubiplujugynd Gu twb wjt dwuwwwphubpp,
npnugny  $huwtvwlwu  hwwdwdnud  wnlw  wulwwwpnieniuubpp  hptiug
wagnbgneniut Bu mubund  Ywpquynpnnubph - Ynndhg  hpwlwuwgywsd
npwdwdwpluiht pwnwpwlwunypjwu  ¢hnfuwugnuWwiht dbfuwthgdnud
wuywuytny Junywght wihp':

Pnfuwugnidwhtu dbfuwuhgquh uplwiht wihph wnbunygjwt wulyniiwpwnbiphg
E hwunhuwund wpunwpht Shuwutwynpdwt ypbdhnwh (wpwwphu b ubippht
dhuwtuwynpdwu nbuntpuwybwnpubiph uhol tnwppbipnLewu) L
Yuwqgdwlbpwnipjuu gnun wpdbph dholt Yuwp: Upwnwphtu  $huwuuwynpdwi
wpbtivhnwh  npnodwt hwpgnd Ubd - wgnbignieinitt niuh - Jugdwybpwnieyw
hwoyblonh Ywniunieniup, huswbu twlbe Jbpshuubiphu Ynndhg wnwewpynn
gpuwlwiht  wwwhndqwdnygyniup: <wpdh wnubpnd wju hwugqudwupp'
w2tuwwnwuph wju gfund wunpwnwpsd b Juunwpdnd twb wynpiubph qubpp
quwgnjugdwu futnpht, Jwutwynpwwbu' hhduwpwp wpdbpubiphg skinnwdubphu
Yuwd «thnghyubiphu» U ybpghtuubphu  npwddwpyuiht pwnwpwyuuniyejwu
wpdwgwuph hhduwhwpgbphu:

UwnbGUwlununipjwt Gpypnpn’ «bhuwtuwuwi huumnhwinunubpp
wqnbgnyeyniup Kwdwjuwnt ukpphtu wpyniuph Ypw» gifund Shuwtuwwyw b
hpwywtu hwindwsh thnfuwnusnieniuttiph nunwftwuhpdwt tywwnwynd wnwoht
pwjny, npwbu wqgnbgnieiniuubpp wyblh wybh ié uupnud  nhunwnybn
wnwetwihtu dninbgnud, htwtuwlwt hwindwdh nbpp nwnwuwuhpyby £ htug
huunhwnnighnuw] wéh hwdwnbpunnud: SGuwlwt L Yhpwnwlwt  hbnwgw
qupgugdwt  hwdwp  ppwlwuwgyt; £ huunhunnuntubph wydbjh ubn
nwpwugwnnd’ munbuwlwu U punwpwlwu huunhunnunubpp®

Lwdwfuwnt  ubppht  wpryniuph  Yypw  huunhnnunubph  wgnbgniegywu
pwuwlwlwu quwhwwndwu hwdwp, hpdudbngd  USkdonnth b 2nlunthp

" 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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nbunywt® Jpw' huunhununubipp woluwwnwtpnud bu wwpwugwnyby Bu Gpyne
fudph' wwjdwuwgpuwihtu huuwnpwnnunubp b hpwyniupubph ywonwwugwsénipwi
huunhwinunubp, L quwhwwyt] £ Jbpshuubiphu  wqnbigniyeintup  Gpypubpp
Lwdwfuwnl ubppht wprynituph Ypw:

Thgnip' nhunwpyynid b hanbyw) dnnbp'

nY, =¢pp+a-F,.+-P. +¢

Npunbin Ye-p ¢-pn Bplph enuipldwt dwlupnwlu b (UGl gush hwayny PPP-
togpunywd hwdwfuwnu ubpphu wpryniupp' wpunwhwyndws 2017 pwlywup UUL
nnjwputpny), F-p wwdwuwgpwih huunhwninubpp swihnn thnhnfuwywut k,
P.-U' hpwyniupubiph wwaonwwudwdnipjwu htunhwnunp swihnn ghinthnfuwlwup:

Y.-h hwdwp npwbu swihnn thnthnjuwlwu Jbpgdl Bu 2017 pdwlwup
npnipjwdp  huwpwynp  hwuwubih pninp Gpypubph Uby oush hwpyny PPP-
Gogpndwd hwiwfuwnu ubpphtu wpryniupubpp' wpunwhwnws 2017 pdwlwuh
UUUL nnjwnutipny:

Gnypubph  wwjdwuwgpwiht  htunhnnunubph hwdwp  npwtu  swithnn
thnthnfuwywu  Ybpgyhp  Gu Lwdwotuwphwiht pwulh  hpwwwpwlws
wwdwuwgptph  Ywwwpdwtu  hwdwp  wuhpwdbon  nuunwlwt  wpngbuubnh
npwlh hunbpuh wndtpubipp:

Uithwwunipywt  hpwyniuph  wwonwwudwdnipiwi huunhwuninunh  hwdwp
npwbu  swihnn  hnthnfuwlwu  dbpgdtp Bu ubthwwunigywt  hpwyniuph
wwonwwuwdnijwu hunbpuh gnigwuhaubipp:

Lwywuwpnuip  quwhwwdbp £ Bplpwy  thnppugnyu pwnwlnwhubiph
Gnwuwlyny 2SLS'  puwpbind  fubpudpn  gnpdhpwihu  hindinfuwluwiutbp
wwpdwuwgpwht W hpwyntupubiph - wwonwwugwdnigjwu  huunhwnunubph
hwdwnp:

Snpdhpwyht thnihnfuwuwutbpny quwhwndwy wnweht puyp htinlywu &

Fe=y1+ 61l +m0; +uy,
Pc =72 + 5216 +7720c +uZC

I.-u hpkuhg ubplwjwgund £ 2017 pqwlwuh  npnyggudp  Gpypubph
wulwfuniygywy tnwphubph phup. wiu Yunnigywdpwiht wnnwing hwunhuwund £
hpwyniupubph  wwonmwwudwdnypjwl  huunmhinunh hwdwp  gnpdhpwhtu
thnthnfjuwwu:

0,-u phuwpwiht thnihnfuwywt &, npp wujwuynd £ bGpyph <hpuyguywu
Sdwagnud» U gnyg k wwihu, p Ap Gpyph qunnuyet | bnb Ywd bp Gpyph hpwdulwu
wlyntupubipu nwh tpqwd whnnugyniup:

3 Acemoglu D., Johnson S., “Unbundling Institutions”, Journal of Political Economy, 2005, vol.
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Suwhwwndwu hwdwn hhdp Gu dwnuwt 120 Gpypubiph hwdwp hwywpwagnywsd
wndjwiutipp: UGY 2ush hwoyny hwdwfuwnt ubpphu wprynpuh gnigwuhubipp,
wwjdwuwgpbph  Ywuwwpdwt hwdwp wuhpwdbon nuunwlwu  wypngbuubiph
npwlh  hunbipuh  wpdtipubipp,  Gpypubph ppwdulwt Swgnudp - Jtipgyb) Gu
Lwiwpluwphwiht  pwulh hpwwwpwywsd wnjnuwlutiphg, hul  Gpypubpnwd
ubithwlwunigjwu hpwyniuph ywonwwuywsniypjwu hunbpuh wnyjwiubpp ybpgyt
Gu Utthwhwunipywt hpwyniuph dhnypjuu Ynnuhg (Property Rights Allience)
hpwwwpwlws  Uhswgquiht  ubhwlhwunygwu  hpwyniuph  hunbpup  (IRPI)
gnigwuhutipp 2017 pywlwuh npnygjwdp:

Lwywuwpnwip  bpYpwy  thnppugny pwnwlnwhubph  Bnuwtwyny
guwhuwuwntijnig hiinn wpryniuptbinp ubplwywgywd Gu Ungniuwly 1-nid:

Unymuwly 1. Ukl push hwpdm <UU-p Jungp wuydwtnugpuiht b ubhwljuwiiniput
phpundniiph wuppupwitfwénpyuw puuppipnupbbph htp' quuwhunpwé bplipuyy

thnppugnyli pwnwlnihibph tnwbwnyg
Dependent Yariable: 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

Urgnwwl  1-hg Gpunud L, nnp utithwywunigjwu hpwyniuph
wwonwwuwdnipjwu L wuwjdwuwgpuwihu htuunhwnnunubpp  swihnn
thnthnfuwuwuubipp niubu tpwtwlwh wgnbgnieintt Gpypubph Jay push hwoyny
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<UU-p Jpw: Uy bhwjwuwp wwpdwuubpnd  Ubthwlwinygqwt  hpwyntuph
wwonwwuwdniywu hunbpuh vty dhwynp wép pbpnud £ utly oush hwoyny <LU-
h 38% wbéh, hul bGpypph wwdwuwgpbph Juwwpdwt hwdwp wiuhpwdbom
nwwwlwu wypngbiutbph npwlh hunbpuh by dhwdnp wép pbpnd | dbly 2ush
hwoyny <LU-h wybh pwu 26% wéh: Mwpg £ nunund twl, np Uwhyht
unghwihunwlwu Gpyputipp dhohund gqquihnpbt ghgnud Gu djnw Gpypubphu
hpwyniupubph  Wwonwwujwdnigjwu huunhununh  Juyjwgywdnipiwdp, puig
unghwihunwlywtu Swgnwip dhohund npwlwt £ wunpwnwnund  Gpypubpnud
wwjdwuwgpwjhtu hunhwnnunp Yuwjwgdwu hwpgnid:

Cwywuwpnuip 2SLS bnwuwyny quwhwuinyby b uwl wwubjuwht wjwubpny’
pungnytiny 109 bpypubiph Yunpywdpny dby 2ush hwayny qunnnitiwlnuzjudp
dogpunywd  <wdwfuwnt  ubppht  wpryniuph,  ubGthwwunyewt  hpwyniuph
wuwounwwiujwdnipjwt b nuwuwlwu wypngbuubph npwlh huntpuh wpdbtipubipp
2015, 2016 L 2017 pqwywuubph dwdwuwluwiht dhowywipnd: Unwgdwd
wpryniupubipp hwdwudwt U ybpp ubpluwjwgyws wpryniuptbinhu:

Lwonpnp pwjiny woluwwmwupnd, wybh (wit punupwlwu b wnunbuwlwu
huunhwnunubnhg dby pwy wnwe wugubny' wugnid guwhwwnydby b Shuwtuwljwu
huuwnhwnunubiph wgnbignieyniup Ukl sush hwyyny hwdwfuwnt ubppht wpryniuph
gnigwuhsh Ypw: Dhuwluwlhwt huunmhnnuntbph  gnpdniutinuegniup  swithbnt
uwwwnwyny Ybpgyt bu hblyw) thnhnfuwywutbpp' hwuniu puwlsnieywu 100,000
wudht pwdht pulyunn wnbnpwhtu pwuytph dwutuwdnintph pwuwy, wnelnpuwhu
pwulbph Ynnuhg dwutwdnp  hwndwdht  wpwdwnpdnn Juplbph  dwjwy
Cwdwfuwnu  ubppht  wpryniuphg  winynuwht wpnwhwpnnggqudp, L
wnynuwnpnyph uthptin, npp ubplwywgdnud £ npwbu pwtltph Ynndhg Junbbph b
wywunubph dhoht winynuwnpnypubph wwppbpnieyniu: SYywubpp nhunwnpyyby
Gu 2018 pJwlwuh npnipjudp b hpwwwpwyynud Bu <wdwofuwphwihtu putiyh
Ynnuhg:

Unnbh ybpouwlwu wpryniupubipp wdthnthgwd Gu Ungniuwly 3-nud:

Unmuwly 3. UkY 2tsh hupydnyd KUU-h Quyp Shuwbuwlpults puuipppipnupbpp
swithnn thnhnfuwlpubitbph hyg (ipupuwdwlputs pdyugbipnd 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

Cc 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, Jbjuwpwubing wpryniupubpp Ywpnn Gup wunk, np 100,000
hngniu pwdht puyunn wnlnpwiht pwuyh duwutwénintph pwuwyp niuh npulwi
wagntgneniu Ukl 2ush hwoyny <LU Ypw. dwubwgnintph Jbl  dhwygnp
wybijugnuip wy hwjwuwp wwjdwuubpnud hwugbgunwd £ dby 2ush hwayny <LU
1,76% wéh:  Uwuuwynp  hwwdwdht  wpwdwnpyws  Jwpybiph  dwywih
wgnbgniginiup Lo npwlwu b Jupwynpdwt' npybiu <LU% By winynuwht
ytwnng wép wy hwywuwn wuwydwuubipnud hwugbgund £ uby oush hweyny <LU
1.2% wéh: Snynuwnnpnyph uthpbinh wanbgnieniup pwgwuwywu k. ubpgpwyynn
L wbnwpwofuynn nnynuwnpnypubph nmwppbpnigjwt dbl ninynuwjhu Yen wép
wj| hwjwuwp wwjdwubbpnd  hwugbgunud £ dby push hwodnd <LU 3,7%
ujwqiwu:

Muwubjwjhu  Ybpdnypyw - tywwnwynd  Ybpgylp Gu dbpp updwd
thnthnfuwwuubph  gnigwpgubpp 2010-2018 ppe. pupwgpnd:  Upryniupubipp
wdthnthywd Gu Unjnwiwly 4-nud:

Unyniuwly 4. UEY 2ush hwpdngd <LU-p qunyp phtwbuwlputs huuppipnuplibpp
swithnn thnthnpuwlpwiiph hby (wbbpuht pydjugblipny dnnky)
Dependent Variable: LOG_GDP

Method: Panel Least Squares

Sample: 2010 2018

Periods included: 9

Cross-sections included: 111
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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
(o 9.069690 0.034453 263.2455 0.0000

Effects Specification

Cross-section fixed (dummy variables)

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 1115718
Prob(F-statistic) 0.000000

Uyuwhuny, dbjuwpwubing wpryniupubpp’ Yupnn Bup wunb), np wwubjwht
ytpdnipjuu wpryniupnid 100,000 hngnit pwdhtu pulyunn wnlinpwihu pwlyp
dwutwéninbph  pwuwyh  hnthnfuwwup tpwuwlwih k. uwluiu tinfubp |
wqnbgnipjwu tpwup U niuh pwgwuwlwt wgnbgnyeniu Ukl 2ush hwoyny <LU
ypw. 100,000 hngntu pwdhu puljunn wnlinpwiht pwulyh dwutwdninbph pwuwlyh
oy  Jhwdnpnd wép  hwugbgund £ <LUW 0,58%  wuldwu:  Muwubjuwihu
gtpindnipjut wprynwupnud - wnlinpujht pwultiph  dwutuwdnintph  pwuwyh
wgnbgnipjuu Upwuh thnihnfunieyniup upnn £ dbluwpwuyt) hbnlyw) Yepw.
nwpwdwywu wyubph Jepnsnyggut wpryniupnid, wnlinpwiht pwuybph’
hwuwpwynigjwup uywuwpynn Jwutwédnintiph pwuwyp funund £ phtwuwywi
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Swnwynipnuutiph hwuwubhniewt dwlwpnwyh dwuht b, ptwywuwpwn, nlwh
npwywu  wgnbgnginit:  Wunwdbuwiuhy, dwdwuwyh pupwgpnd  hbnwhwp
Swnwinupniutbph  hwuwubhnpjwt, ptuswybu Uwl FinTech  wnGlutuninghwubph
qupgugdwl wpryniupund qupgugwd Gpypubipnud wnliinpwihte pwulbph bowyg
dhuwutwlywu Yuwgdwybipwnreynwutph Ynndhg wpnbu huy wkunbug £ uwnynid
dhuwtuwlywu  Swnwjnenitubph - dwwnignudp Yeuwnpnuwgub]  wngwg
hwppwlyubpnwd, husp huwpwynpnyeniu £ wwihu hbnwfunuwiht hwybjwdubph
Yhpwndwtu b On Line pkuphugh dwnuwjnieniuttiph dhongny futiw)b nGuntputtip
L unwuw] [pwgnighs GYniungiwt  htwpwynpnigyniu: Wuwhuny, Ywpnn Gup
thwuwnb], np wnlwnpwht dwutwgnintph pwuwyp  nbnlu nuh pwlwu
Upwiwlywih wanbgngniu dtY 2ush hwoyny <LU Ypw, uwlwiu dwdwuwlyh
pupwgpnul wyn wanbgnipjniup Ythnfuh hp tpwp’ wbnp ghgtiny  wngwug
dhuwtvwlwu dwnwjnpniutbph dwunngdw wybih dwdwuwywyhg dbpnnubph:

Uwutwynp hwinywsdht npwdwnpywsd Juplbiph dwyjwih wagnbgnigniup Lu
npwluwu b dwpYudnpdwt’ npuybu <LU% By winynuwihu Yennd wép wy
hwljwuwp ywydwuubpnd hwugbgund £ by sush hwyynd <LU 0,47% wéh:

Snynuwnpnyph uthpbinp, huswbu wfunpn dnnbnd, wju nbwpnu unyuwtiu
nuh  pwgwuwlwu  wagnbgnieniu: Lbpgpwyynn L wbnupwsfuynn
wnnlnuwnpnypubiph wwppbpnigywu G4 nmnynuwihu Yennd wép wyp hwjwuwp
wwjdwuubtpn hwugbgunud & bl 2ush hwoyny <LU 0,86% uywquwi:

Udihnhbind' Ywpnn  Bup  wubp, np pwnupwlwu U wnunbuwlwl
huunhwinunubph b $ptwbuwlwu huunhnnunubph thnfuwgnbgnigniup pwpn L
uhdphnwhly  hwpwpbpneniu £ Ywjwgwd  pwnwpwlwu b nunbuwlwu
huuwmhwnnunubph wewlgnipjwdp Yuwynt hpwjwlwt W Ywpgwynpnn nwsawnh
untindnwip Uwywuwnnd £ $huwtivwlwt hwunwnnipnilubph wéhu: bp htippht,
(wy qnpdnn dhtwtuwlwt hwunmwwnngniuubpp tywunnd U nunbuwljwu
wéht  phuwtvwlwu  dhounpnnuwt,  Unpwpwpniginubph  fupwudwu L
dhuwtvwlwu Yuyniunypuiu ywhwywudwt dhongny: Wu hwpwpbpnipiniuubpp
pdpnunidp U qupqugnuip Yupunp £ pwnupwlwunyeintuy dowynnubph L
owhwagpghn Ynndtph  hwdwp, npnup  Gywwwly nubu fupwub]  Junio
wnunbuwlwi qupgqugnuip:

UwnbUwfununigiwt  tppnpn’ «Sphtwtvwljwt  wpubipwwnp»y  glund
ubpyuwjugyws | << numbunygwu ophtiwyny dhuwtuwlwu wpubiitpwunnph
dbfuwuhqup  wgnbgnigjwu  quwhwwnudp: Lwju  <<-nwd wipubijtpwnnph
dbfuwuhquh dhypnhhdpbph pwgwhwjndwu btwywwnwyny Edwyhphly JGpindnigyw
udhongny quwhwwnyby £, pb Yuqdwytpwniginiuubph ubpnpnudwiht npnonuwdutbiph
Yuwjwgdwt futnpnud nppwudy  wqnbgnygniu niuh  pulbpnueniuuph Ynndhg
dhuwtvwlwu Yuqdwlbpwnipniuubphg  Jdhongubiph  ubipgpwddwi wpunwpht
dhuwtuwynpdwu wpbdhnwip, npp pp dbe  wpuwgniGine £ Juplwynpdwu
ontuinud  wnlw  pubnpdwghnt wupdbnphwubpp: Wn  ywwnwlyng
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nunwuwuhpyty Gu 6220 hwjwywu Yugdwlbpwnipniiutiph hweyblonwihu b
GUwdnun/Swiuubph  hwodtinynieynituph - wniyuijubp 2008-2020 .
dwdwtuwlwhwundwdnud' nwpbljuwu wywppbpwwuniyeywdp: Ujunuwdbuwiuhy, ny
pninp  Jugdwlbpynigniuubpu Bu, npnug wdjwjubpp hwuwubh Gu updwd
dwidwuwlwhwinywsnid jnipwpwtsinip twnph, hush wpnyniupnd hwwpwapywsd
wnjwiutipp hptiughg ubplwywgunud Gu spwjwtuwynpus wwubjwihtu wyjwiutn:
Lwh wnubiiny wju hwugwdwupp, np spuwjwiuwynpyud ywubjwhtu nyjwubph
wniwnpuu  wwpwgwjnd  wnwppbp  dwdwuwlwhwndwdutiph - ndjwiubph
hwdtdwwnwlhwunywu  hbn Juwyywsd Yuwpnn G wnwewlwl npnpwyh
pbpnyeniutbp, wnwuduwgyb) U twl pwjwiuuwynpdws wwubjwhu wywiubp’
pungnlbiny 2017-2019pp. dwlwtwlwhwwnywsdnd 250 Ywgdwlbpwniewu
hwoyblpnwjhu L GUwdnun/Swfuubiph wnjwiubin, npnup uojwd
dwdwuwlwhwwywdubiphg jntpwpwiginipnud hwuwtbh Gu bnbp dbepndngeyut
uywwwyny  nhuwpydty v Yuwgdwlbpwnygnwubph  hwoyblynwihu b
GUwdnun/dwiuu  hwoybnynyejniiubph hGwnlyw;  gnigwuhgubpp’  hpwgybih
dhongutin, hhduwlwu dhongubip, punuubup wywnhiubp, ubthwwlu Yuuwhuowy,
punwdbkup wwpuwynpnipnuatutp, hwunye (Uhoht wdublwu Yunpwdpny), wy
Swfuubip (dhohtt wdublwtu Yupdwdpny), Jwpybph winbnuwiht dwiuu (hehu
wdublwu Yuinpdwsdpny), yuwpybph gpudwiht wywhndywdnipiniu, htwtuwljut
wwpwp, wnhnuwht  Swjuu/hwunyp  hwpwpbpwygnyenuu: — Upryniuptbinp
wdthnthyws Gu Unnuwy 5-nud:
Unymuuwly 5. Ugpuwlyuwts ptnppuwiph Jhwlpugmuljuwts wdthnih pdfjugibpp

Onihnfuwuuubp YHhunwplnwdt Uhghts Unwitnwpwn
Gph pwuwl 2Enmud
bpwgytith dhongubip (K< ppuni) 2,357,673 50,292,362
Chduwlwt Uhgngubin(<< npud) 173,894,495 | 1,165,319,570
Lunwikup UWuhjubn(<< ppuwd) 230,176,183 1,916,287,151
Utthwlwtu Ywuwhnw (<< npud) 169,909,608 | 1,644,268,88
8
Cunwdbup 9499 60,266,575 432,379,622
MNuwpuwynpnipyniuubp(<< pgpud)
Lwunyp (<< ppuwd) 28,090,998 267,276,933
Uy Swuubp(<< pmud) 665,623 1,220,566
Ywplbiph Snynuuwghtt Swluu 526,059 20,333,352
(<< npuwd)
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dwpYybph Spwywyhu 139% 203%
Uwwhnyywdnipyniu
bhuwvuwlwu Muwpinp (<< 4,441,026 158,026,399
npw)
Snynuwjhu Swjuu/Lwunype 1.02% 2.18%

Uptuwwnwupnud npuwbu Jugdwlybpwynigiwt dhuwtivwdnpdwt wwjdwutbpp
swthnn  thnthnfuwywu  Jbpgykp £ wnlnuwghu Swfuubph L hwunyph
hwpwpbpnuyeiniup (wjunthbn' ninynuwiht dwiuu):

Npwbu Yugdwybpwniyeywu ubpnpnwdwiht npnonufubpp swithnn hnhnfuwywt
Jtpgyty £ hhduwlywl dhengubipp (hwqun npwd), nph thnthntunigniup Ynhuyh
npybiu nyw|  dwdwuwlwhwnduwdnud Yugdwlbpwnigjwu Ynnuhg
hpwywuwgywsd ubpnpnid, b ninnuilh Yuwwh dbe £ dipghtupu gnun wpdtiph hbwn:

Eynundbunphlwlwu hGwnwgnwniginiup hpwlwuwgyb) b pwjwtuwynpyus b
spujwluuwynpdwd ywubjwiht nyjwjubph hwdwp UndbGunubph punhwupwgywd
Wepnnnd’ nhtwdhy wwubwiht dnnbind: Unnbp dwpbdwnhlulwt nbupny
hGunlywiu £

ATotal Fixed Assets (i,t)

= B, » ASales Revenue(i,t) + B, » ATotal Assets (i,t) + B3
» AFinancial Debt(i,t) + B, » AOther Expenses(i,t) + Bs
x Alnterest Expenses(i,t)

Npunbn’

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

Sales Revenue- Juwgqdwybpwnipjwu hwunypubpp  (dhoht  wdubljwu
wwppbpwlwunipjwdp) (<< npwd)

Total Assets- fwqdwlGpwnrjwu punhwunwyy wynhdubpp (<< npwd)

Financial Debt- Jwquwybpwnigjwu $huwtuwlwl wwpwpp, npp hpbuhg
ubpywjwgund £ gnpénn Juplbph pupwghly gnuiwpubph hwiupwgnwiwpp (<€
npw)

Other Expenses- Jwquwlbpwnipjwu wju dwiuutipp, npnup wudhswywunpbiu
sBU wnusynwd gtipphuhu gnpdniubinyeywu hbivn W pungpynud Gu hhduwnhpubphu
hwwnlwgynn swhwpwdhutbpp (Uhoht wdublwu wwppbpwwuniypyudp) (K<
npwi)

Interest  Expenses- Yuwqdwlbpwnipjuu  wnynuwht  Swiuu/hwunyp
hwpwpbpnyeniup (Yhoht wdublwt wwppbpwlwunieywdp)

t-hunbkipuny towtwlyywsd Gu nhunnwpyynn dwdwuwlwhwndwop

i-huntipuny ubipyujugywsd Gu fugdwybpwnyegniuutipp:
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Ywqdwybpwnipywu Shuwutwynpdwl wwpdwutubph hwdwp npwbu swihnn
thnthnfuwuwt hwunhuwunid £ wninynuw)htu Swiuu/hwunye hwpwpbpnuyeniup:
Pwjwuuwynpjwd punpwuph hwdwp hwjwuwpdwt qguwhwndwsd  dnnbp

ubplujwgyws b unnpld

Unyniuwly 6. Punpuiuunnpywié pluppwiiph hwdwp quuwhwypwd dnnbgh wdhnig

ubpljuywgnuip

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)

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

huswbu wbuund  Gup, quwhwwdws dnnGnd  winynuwiht dwfuu
thnihnfuwuwup niuh  Jhtéwlwgpnpbt tpwuwluwih puguwuwywt  wudhswlwu
wagnbgnpniu - Yuqdwlbpwnigjwt  ubpnpnudwiht npnonidubph Jpw, b
wgnbgnipjw swihp pwywlwuht U6§ £ Gnpéwlgh pwgwuwlwu Upwup gnyg k
wmwihu, np  gnjnntt niwh Juww  Yugdwlbpyngjwu - ubpnpnwiwiht
pwnwpwlwunipjuu b $htwtvwynpiwt wwjdwuubph vhol,, U Juplwynpdwu
wnwowpyh wuldwtu Ywd phuwtuwlwu dhongubph ubpgpwddwt wwjdwuubph
Juunpwpwgdwt wwpwawind Yugdwlbnwnyeniuubipp bwlwunpttu ujwgbigubnt
GU Ywwhww dwluubpp, husp hp wagnbignieniut b niubuwne yugdwybpwniegjwu
gnin wipdtiph, hinwquw qupyniiwynigwi b hbnwgqw pnqupldwu ypw:

Ugfuwwnwupnd  hwdwudwu wpryniupubp Bu unwgytp twb' quwhwndwd
spujwuuwynpywd puwnpwuph hwdwp:

Lwpyh wnubny, np <&-nd uquidwybpwnipniutbph Ynndhg ubipgpwyynn
dhuwtuwlwu nbuniputubph hphduwlwu wnpnip nhwnwpyynd Bu Juplwghu
uhongubipp, huswbu bwl $huwtuwlwu dhounpn YugdwlbEpwnipniuutiph Ynnuhg
wuowpd gnypp, npwbu win dhongubph hwdwp gpudwiht wywhnynyeniu
nhunwpytn, $huwtvwlwy wpubtpwwnph Juwplwiht wihph hwdwwnbpunnid
wupwnd gnyph gqubph pniunwubunw] wpdbpubiphg 2tnnwfubiph quwhwwnuwp
nwnund £ fupun upunp: Wn tywunwyng Gplwt punwpnid wswnd gnyph
aniyuynud gipunwpwgnfubph wnlw)jnipjwu pGunwynpdwu hwdwnp Yhpwnybp Gu
Eynundtiinphy quwhwwdwu, huswybu twb wupwpd gnyph qubtiph dwdwuwywjhu
owppbpntd ghipunwpwgdwu dwdwuwlwpowuubinh yhbwlwgpulwu
ptutnnwynpdwt dnnbjubp:

2002-2017pfe. hwdwn Gplwu pwnwpnid wuswnd gnyph wdubywu wyjwiutph
dwdwuwlwjhtu swppnd gbhpnwpwgdwt punwynpdwt hwdwp Yhpwnyby |
GSADF  Jhbwlwgpwlwtu pbuwp, nph  wprynipubpp  ubplujwgws  Gu
géwuwwwnlybp T-nud:
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2008

GSADF

' 2017

2017

(06.2005-11.2008):
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Nominal Interest rate
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Gqpuwlwgmpynuubp pwdund wdihnthyby Gu hGunwgnunnigyut hhduww

wpryniupubipp: Yepshutubipu wdthnih duny ubipywjwgywd Gu unnpl:

Swpwdwlwu b ywubjwiht wndjwutpny EYynundbnphy quuwhwndwdp gnyg £
wnpynud pwnupwlwi b inunbuwlwu htunhnnunubph hwdwp npytiu swithnn
thnihnfuwlwiu hwunhuwgnn Gpynt fudph' wwjdwuwgpught huunpunnunubph
L hpwyniipbiph  wwonwwujwdnigjw  huunpwnnunubph  niubigud
yhtwlwgpnpbu tpwtwlwih wgnbgnigyniup Gpypubiph vty 2ush hwoynd <LU-
h Jpw, pun npnuwd, ubthwjwunpwt wwonwwudwdniejw htunhwnnunp
ghpwquwugnud | hp wanbgniygju swihny: Uhliunyt dwdwuwl, wwnpgynud &,
np  Uwfulht unghwhunmwlwu Gpypubpp dhohunwd qquithnpbu ghonud Gu
dinwu  Gpypubphu hpwyniuptubiph - wwpwnwwuywsdnipgjwu  huunhwnnunh
Yujwgywdnipjudp:

Snyg £ ipynud, np Shuwtiuwlwu huuhunnunubipp swihnn thnthnfuwwutbpp
niubiu yhdwlwgpnpbiu tpwuwlwih npwywu wgnbgnueiniu bl 2usht pwdhu
pulyunn <LU-h Ypw: UhUunyu dwdwtwly, qguwhwwnnwiubipp gnyg Gu wwihu,
np dwdwiwlhh pupwgpnid phuwuvtiwljwt Swnwiniiniuubph Shahlwlywu
hwuwubjhnpiniup hp wanbignipywdp Lpwlwdnfudmd £ h gnyg nubing
FinTech, oUwju U dnpwj pbuphugh wbfuuninghwubph qupqugdwu
wpryntupuntd dhuwtuwlwu Swnwjnipniututiph $hahjwlywu
hwuwubhnigjwu wuhpwdbonnyewi nbph wulnup:

<L wmuwnbunipjwu ophtwyny wpubitpwwnph ybtuwuhgdh dhypnhhdpbnh
nwnifuwuppdwt  hwdwwbpunnid  gnyg £t wpdnd, np wpunwphu
dhuwtuwynpdwt ypbvhnwdp niuh ypwwgpnpbt towtwlwih pugwuwlwu
wudhowlwu wgnbgnipniu Yugdwlbpwnipjuu ubpnpndwiht npngnudubinh
Ypuw:

dbpp Uoqwd  wgnbignipnitubph mwpwuswinnwip pun thnpp b dhoht
Yuwqgdwybpwnipnuubph gnyg £ wwihu, np b hwlwnpninit nbunyejwu
wunduwup' <<-nud thnpp U vheht $hpdwubph wwpwguwnd wpubbpuwmnph
utifuwuhquh wgnbgnieniup hwdwudwt £ guwhwwnynid:

Uywinphdqubph qubpph thnghlubph dwuwsdwu Jhdwluwgpulwu pbunbph L
Eynundbuinpphy dnnbjuwynpdwdp quwhwwnyb) b Gplwt pwnwpnd wugwnd
gnyph ontuynud «thnshyubiph»  wnujneyniup: Gpynt dnnbijubiph dhongny
hpwlwuwgwd qguwhwwnnwfubpp gnigupbpnd BU hwdwudwy wpryniapubip!
2017 pqwlwup hniujwp wdudw npniejudp Gplwt pwnwpnd wuswnd
gnyph qubiph qubipnud séwuwskiny «glipmwpwgnn wpngbuh» wd ginghlyp
wnluwjnipyniu: Uhbunyt dwdwwy, thnghlubph §wuwsdwt yhbwlwgpulwu
ptuwh dhongny Lplwl pwnwph wuownd gnyph qubpnd Jdhusle 2008
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pdwlwuph  hphynpbpwht  Gquwdwdp pulwd  dJwdwiwlwhwnywdp
{06.2005-11.2008) dwuwsynid &, npuytiu «thnighy»:

Stiphofunn wpnwpdnyph Gupwnpnijwdp hnpp pwg nunbunipywt hwdwp
Yuihppwgywd dhuwtuwlw wpubiitpwwnph DSGE dnnbiny gnyg E wnpynud
uwynn npwdwywpyuwihu L fupwunn hwnplywpjnwbwwihu
pwnwpwlwuniniuubph  wgnbgnygnitutpp wunbuwlwtu  wéh Jpw b
thnfuwugnudwjhu Jbfuwuhqdubpp' dhuwtiuwlywu wpubijGpwwnph
wnlwnuyzjuu b pwgwluynpjutu wwdwuubpnud: 6y npudwdwplwihu, U
hwplupjnbivwihu onybph wwypdwuubpnwd pptwtivwlw wpubiGpwwnnph
wnjwinipjwu  wwpdwlubpnd  fupwunn/quunn pwnwpwlwunywu
wgnbgniueniup wunbuwlwt wéh Ypw wybh wpwgwund b fjunpwund £
dwypndwlwpnwlynd Lu gnigunpbing nunbuwlwu onytiph wgnbgniejwu
punwiudwu $huwtuwlw wpubipwwnnph dtfuwuhquh wanbgniyeniup:
Unwgywsd wpryniupubipp gnyg bu wwihu, np << wnunbuniyeiwt Jepwpbipjug

dwypnuinunnuwlwu dnnbjwynpdwu futnhpubipnid, huswbiu twb phwdwywpljwiht

L

hwplywpjngbivwiht pwnwpwwuniypyniutbph  dowldwt  hwdwinbpunnid

wuhpwdbon & hwodh wnub) U dhypn, U dwlypndwlwnpulubpnd $huwouwlwu
wpubijtpwwnph  dhluwuhgquh wgnbgniewl wnlw)jnugniup:

Uwnbuwfununipywt  hhduwlwu npnypubpp  hpwwwpwlyyws Gu  hbnlyw|

ghnwlwt hnnywdubpnid.
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ABETHUCAH APA AHAPAHUKOBHUY

“BJIMSIHUE GUHAHCOBOI'O CEKTOPA HA SKOHOMUYECKUHI POCT”

ABTopedepart auccepTariii Ha COUCKaHNe YUCHOU CTETIeHN KaHIUIaTa SKOHOMUUECKIX
HayK 110 crieranbHocTd 08.00.08- "MaremaTtiueckoe MOIETUPOBAHUE SKOHOMUKH'".
3amura juccepraimu cocroutes 13-ro CentsaOpsa 2024 roja, B 15:00 yacoB, Ha 3aceJaHUN
CIIETHAITM3UPOBAHHOTO coBeTa 110 3koHoMuKe 015 KBOH PA, nelictByromiero B
EpeBanckoM rocy rapcTBEHHOM YHHUBEPCHUTETE IT0 ajipecy I. Epesan, 0025, yi. AGoBsHa 52.

PE3IOME

3a mocienHue JecATWICTHS TioOanbHas (QUHAHCOBas cpefa IpeTeplielia cephe3HbIe
W3MEHEHUS, OTMEUEHHbIE BHEJPEHHEM CIOKHBIX (HHAHCOBBIX HHCTPYMEHTOB U
TpeGOBaHUEM PEryJIUPYIONMX OPraHOB UMETh COOTBETCTBYIONUI THOKUN MHCTPY MEHTAPHE
pearupoBaHUs Ha SKOHOMHYECKHE IOTPSICEHUs. OTH COOBITHS NPUBEIH K (HOPMUPOBAHHUIO
eme 6oee KOMIUIEKCHOM CHCTEMbl MEXaHM3MOB B3aUMO/IEHCTBUS QUHAHCOBBIX PHIHKOB U
PpeanbHOM SKOHOMUKH, OKa3aB BIIMSIHIE Ha BaKHEHITIHE BOIIPOCH] PUHAHCOBOM CTaOHUIBPHOCTH
U SKOHOMMYECKOI'O pocTa. B pes3yibTare IOCIOJCTBOBABINAS B SKOHOMHYECKOM HayKe Ha
MIPOTSHKEHUH CTOTIETUH TOUKA 3PEHHs, COTTIACHO KOTOPOH, GHUHAHCOBBII CEKTOP HE OKA3hIBAET
CYII[ECTBEHHOTO BIIMSHMS Ha pealbHble MaKpPOSKOHOMHYECKUE IIePEMEHHbIE, UTHOPUPYS B
3ajla4ax MOJEIUPOBAHUS SKOHOMHKH ITIOKH, MMEIOIINE MECTO Ha KPEIUTHO-QUHAHCOBOM
PBIHKE, 110 Beel BEpOSITHOCTH, ycTapena, 0co0eHHO Iociie Benukoit ferpeccuu B Havaste 20-
Oro Beka W (MHAHCOBO-3KOHOMHUUeckoro kpmsmca 2008 roma. B pesymprate, B 3amauax
MOJIETTUPOBAHUS COBPEMEHHOH SKOHOMMKH Bce OOJBIIIE BHUMAHWS CTal0 YJIEIIThCS
(UHAHCOBOMY CEKTOPY, M B YCIOBHSIX HECOBEPINEHCTBA IIOCIIEIHEr0, PaCIIMPEHHIO
BO3JICHCTBUSL pEATbHBIX MAaKPOSKOHOMUUECKMX ITIOKOB. YKa3aHHas TEOpHs IONyYMiIa
CYIIIECTBEHHOE Pa3BUTHE U OblIa HHTEIPHPOBaHa B JUHAMUYECKUE CTOXACTHIECKUE MOJIEIH
o01Iero paBHoBecHsI 1101 Ha3BaHHeM « DHHAHCOBBIM aKcenepaTop» JAEMOHCTPUPYS ITyTH, TI0
KOTOPbIM ~ KolleOaHusi Ha (QMHAHCOBBIX PBIHKAX YIIyOISIIOT ¥ PaclIpoCTPaHSIIOT
MAaKpOSKOHOMIYECKHUE ITIOKHU U OKa3bIBAIOT BIIMSHUE HA PEabHbIH CEKTOP.

OrieHKa BIMSHES QUHAHCOBOTO CEKTOPa Ha PEaIbHBINM CEKTODP U, B YACTHOCTH, U3YUCHHE
HECOBEPIIEHCTBA KPEJUTHBIX PHIHKOB ceifuac 0cOOEHHO aKTyalbHbl B APMEHHH B YCIIOBHSIX
HEPa3BUTOCTH DBHIHKOB KalMTala M PAacCMOTPEHUS] OPraHM3alsIMU KpejuTa B KadecTBe
OCHOBHOT'O HCTOYHHUKa (DHHAHCHPOBAHMUSI.

B 10 Xe BpeMmsl TeopHsl YTBEPKJAeT, YTO BO BpeMs SKOHOMUYECKHUX ITOTPSICEHUH
(UHAaHCOBBIE TIOCPETHUKH CKJIOHHBI KPEJUTOBAaTh OpraHu3alu ¢ Gojiee CcTaCUIBHBIMU
GanaHCOBBIMU IIOKa3aTeISIMU U IIpeulararonpe Ooliee KPYIHOE U JIMKBHUJHOE 3alI0T0BOE
ofecrieueHre. B 5ToM KOHTEKCTe 3al10roBoe o0ecTieeHHe OpraHu3aliiii OkaspBaeT GOIbIoe
BIMSIHUE Ha IIPUBJIEUEHUE HEOOXOMMBIX (QHHAHCOBBIX PECYPCOB UL UX JIESTEIBHOCTH,
OCYIIIECTBIICHHE MHBECTUIIMH U, B KOHEUHOM HTore, o0ecIieueHue Bhlitycka. 1Ipu 3ToM Ha
3aloropoe  ofecliedeHrue KpeJuTa HalpsSMYyK BIMSET PHIHOYHAS CTOMMOCTH 3aJlora.
YuuthIBast 370 06CTOSTENHCTBO, HCCIIEA0OBAHIE MOJIENeH IIeHOOOPa30BaHUs aKTUBOB TaKKe
IIpeJICTaBIsIeT BXHOCTh U SBIBIETCS OJHUM M3 KpaeyroJbHBIX KaMHell TeOpHU BIMSHUS
(UHAHCOBOTO CEKTOpa Ha pealbHbIe SKOHOMUYECKHE IIePEMEHHBIE.
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OtMmeyast IpeIoYTeHre (UHAHCOBBIX IIOCPEJHUYECKUX OpraHm3aluii B ApMeHHH
paccMaTpuBaTh HEJBMKMMOCTh B KadeCTBE 3aJIOTOBOIO OOECIIEYEHHUS], a TaKKe BBICOKYIO
BOJIATWIIBHOCTG I1€H, HaOIIOaeMyo Ha PBIHKE HEJBKUMOCTH B PA B IocieHue ToJpl,
0c000r0 BHUMAHUSL 3aCily KUBAaeT M3yUEeHHUE MOJIeNel 1IeHo0Opa3oBaHus Ha HeJBUKUMOCTS,
paHHee BBIIBIICHHE ITy3bIpeH, M IPUMEHEHUE IIPABIILHOM ITOMUTUKU DPEarupoOBaHUS CO
CTOPOHBI PETYIUPYIONX OPTaHOB.

AXTyaIbHOCTD TEMBI JUCCEPTAIMHI U 3HAUMMOCTE UCCIIEI0BAHMSI OTIPE/IEIIIIOTCS OIIEHKOH
B3aMMOCBSI3H PEaTbHOTO M (MHAHCOBOTO CEKTOPOB, HUCCIIEI0OBAHUEM HHCTUTYITMOHAIBHOTO
BIMSIHYSL (UHAHCOBBIX IIOCPETHMUYECKUX KOMIIAHUM HA SKOHOMHMYECKUM POCT, U3yUeHHEM
1poGieM pacliO3HaBaHHUS, MU3MEPEHUS] M PearupoBaHUs PEryJBITOPOB HA ITy3bIPU IIEH Ha
aKTHBBL

Ilenp MccnenoBaHUs — OIEHUTh Ha IpuMepe PA B3auMOCBSI3b MEXIY (UHAHCOBBIM
CEKTOPOM U  pEalbHBIMA MaKpOSKOHOMMUECKMMH II€PEMEHHBIMA (B HYaCTHOCTH,
SKOHOMHYECKHM POCTOM), a TakKe BIMSHHUE MEXaHH3Ma axceleparopa B YCIOBHSX
(UHAHCOBOTO HecOBEpIIeHCTBa. J[Is TOCTHKEHUs YKa3aHHOM I B JHCCEepTaIMy ObLIH
TI0CTaBJIEHBI U PEITIEHBI CIIEAYIONHE 3a/1aul UCCIEI0BAHMS:

o [3y4uTh TEOPETUUECKHE TI0/[X0IBI M HanboJIee 3HaUMMbIE UCCIIE/[OBAHYIS, CBSI3aHHbIE

C BBISIBIIEHUEM B3aHUMO/ICHCTBUS PUHAHCOBOTO U PEAIBLHOIO CEKTOPOB;

o 3y4YUTh MHCTUTYIHMOHATIBHYIO TEOPUIO SKOHOMHIYECKOIO POCTa W HCCIEHOBaHHUSI B
JaHHOH cdepe, OLECHUTH IIENEcOO0Pa3HOCTh PACCMOTPEHUS BIMSIHUS (UHAHCOBBIX
WHCTUTYTOB B PaMKaX yKa3aHHON TE€OPHH,

e II3yuuTs TEOPUM U MOJEIH IIEHOOOpa30BaHUS HA AaKTUBBL, B YacTHOCTH,
pacIio3HaBaHUE U peardPOBAHKE Ha ITy3bIPU IIEH Ha aKTUBBL,

o [IpoaHanmu3upoBaTh JAMHAMUKY SKOHOMHIYECKOIO POCTa CTPaH ¢ Pa3HbIM YPOBHEM
Pa3BUTHSL U TIOBEJICHUE €€ PaclIpe/IeIeHHsI BO BpEMEHHY,

e OnpeJienuTh IIEPEMEHHBIE, HM3MEPSIOIIE pa3BUTHE HHCTUTYTOB (B HacTHOCTH
(MHAHCOBBIX) U IIPOAHATU3UPOBATH UX JUHAMUKY IS PA3HBIX CTPaH,

o [IpoaHanu3upoBarh GakTOPhI, BIMAIOIIHIE Ha CIIOCOOHOCTh OPraHU3aIlvii IIPUBJIEKaTh
¢uHaHCOBBIE pecypchl B PA, yiemsist oco6oe BHUMaHHE POIIH 3aI0T0BOI0 00ECIICUEHNST,

o [IpoaHanu3upoBaTh JUHAMUKY IIeH Ha PhIHKE HEJIBHKUMOCTH PA 1 pakTophL, KOTOpEIE
MOTYT Ha Hee ITOBJIUSITH,

o OIleHUTh BIMSHUE WHCTUTYTOB HA 3KOHOMHYECKHUH POCT, YA ocoboe BHUMaHUE
(UHAHCOBBIM HHCTHTYTaM,

o OIleHUTh HATMUME MUKPOQYHJAMEHTOB (PUHAHCOBOTO aKcenepaTtopa B PA;

e C IIOMOIIBIO CTATUCTHYECKUX MOJIETIEH OLEHUTh HaIU4He ITy3bIpeil 1ieH Ha aKTUBBI,
OPUEHTUPYSICh HA PHIHOK HEJBIKUMOCTH PA;

e Ha mpumepe »skoHoMuku PA oOleHUTH BIMSHHME MeXaHM3Ma (DPHHAHCOBOTO
aKcernepaTopa Ha peajbHbIe MaKpOSKOHOMHIYECKUE IIEPEMEHHBIE,

o [IpejicTaBUTH peKOMEH/JAITUH, HAIIPABIICHHBIE Ha YITyITICHHE [TOJIUTHUKH, BBITEKAIOIIHE
U3 Pe3yJIbTATOB BBIIBICHUS YIIOMSHY THIX BO3/ICHCTBHEL.

OcCHOBHBIE pe3yJIbTaThl M HAay4Has HOBH3HA JMCCEPTAallMH BBIpAKEHA B CIIEIYIONMX
OCHOBHBIX ITOJIOKEHUSIX:
e [IpoBesieHa OIEHKA CTATUCTHYECKUX/SKOHOMETPHYECKUX MOJENeH, H3MEPSIOIIX
BIMSIHME HHCTHTYTOB Ha BaJIOBOM BHYTPEHHHM IIPOJYKT CTpaH, ¥ OOOCHOBAHO
CTATUCTHYECKU 3HAUMMOE BIMSHUE HHCTUTYTOB Ha SKOHOMHUECKUH POCT;
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B xauecTBe OT/IEIHPHOIO KOMIDIEKCA HMHCTUTYTOB, OIIEHEHO BIMSHUE (PUHAHCOBBIX
HMHCTUTYTOB Ha SKOHOMHYECKUI POCT CTpaH U 0G0CHOBAHO CTATUCTHYECKU 3HAUMMOE
BIMSIHUE (UHAHCOBBIX HHCTUTYTOB Ha 3KOHOMUYECKUE POCT;

Ha ocHoBarym mHpopMaIum, Moy YeHHoM 13 GaHKOBCKOM crcTeMbl PA, ocpecTBOM
SMIIMPUYECKOTO aHaIN3a Ha MHKPOYpOBHE OOOCHOBAaHO HAIWYME MEXaHH3Ma
(bHHAHCOBOTO aKcenepaTopa B GUHAHCOBOI cucTeMe PectryGrmmku ApMeHust,

Ha ocHOBe OIIGHKM BaKHOCTH BIMSIHHS 3allOTOBOTO OOECIIeUeHUsST KaK YacTd
MeXaHU3Ma aKceleparopa Ha (UHAHCOBYIO cHcTeMy OBUIM pa3paboTaHbl/BHEPEHBI
MOJIENH CTaTUCTUUECKOTO TECTHPOBAHUSI 1Ty 3bIPEEt 1IeH Ha HEBIKUMOCTD,

brita mpoesieHa KammMOpOBKa MOJENHM JAUHAMHUYECKOTO CTOXACTHYECKOro OOIIero
pasuoBecmst (DSGE) B mpemmomoxkenv  (QUHAHCOBOTO — akceneparopa U
JOMUHHUPYIOIIEH MHOCTPAHHOHN BalFOTHI, OIIEHEHA PEaKIisl BaJlOBOIO BHYTPEHHETO
IPOJYKTa ¥ JPYTUX MAaKpOSKOHOMHMYECKHUX IIEPEMEHHBIX Ha ITIOKU JICHEXHO-
KPEJUTHOM 1 HAJIOrOBO-010/PKETHOH IIONIMTHKY, a TaKke 000CHOBAHO Ha MaKpOypPOBHE
HaJIM4Ke BIMSHUS MeXaHu3Ma QUHAHCOBOTO akcenepatopa 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:

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

identification of interactions between the financial and real sectors;

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

considering the impact of financial institutions within this framework;

¢ 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;

¢ 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,

¢ 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;

¢ assess the presence of Financial Accelerator microfundamentals in RA;

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

focusing on the RA real estate market;

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

variables, on the example of the RA;

¢ 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,

o 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;

« 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 ofthe influence ofthe financial
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