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AKTYyanbHOCTb

0 Kpnanc 2007-2009 r.r. obycnosun HeobxoaMMocCTb
N3yyeHna nyTen nosblilLleHNUa ouHaHCOBOM
YCTONYMNBOCTH,

1 HeT egnHOro MHeEHNA OTHOCUTENBHO B3aMMOCBA3N
donHaHCOBOW YCTONYMBOCTU U PMHAHCOBOWU
OOCTYMNHOCTLIO;

1 Hebornblioe konmnyecTtBo paboT, NOCBALLEHHbIX
AMMMPUYECKOMY MUCCIIed0BaHNIO B3aUMOCBSI3N
nokasaTteneu;

1 HesicHOCTb OTHOCUTENBHO TOrO, KakMum ob6pa3om
N3MepsATb PUHAHCOBYHO AOCTYMHOCTD.




Llenb n 3agaun

Kak B3amMocBsi3aHbl (PMHaHcoBas CTaOUNbHOCTb WU
dmHaHcoBasi 4OCTYMNHOCTL?

3agauu:
1 [aTte onpeneneHne Kro4YeBbIM NOHATUSAM;
7 Onncartb BO3MOXHble MYyTU B3aMMOCBSA3M NokasaTeneu,

0 Onpeoenntb, KakMM 00pasoM MOXHO M3MEPUTb
donHaHCcoBY1O CTabUIIbHOCTb n donHaHcoBYyO
YCTOUYNBOCTD;

1 MNocTponTb Moaesnb B3anMOCBSA3W NnokasaTeneu;
1 AnpobupoBaTtb MOAeErb;




MeTononorus

1 System-GMM
1 Allerano-Bond test
7 Hansen ] test

\



MCTOYHUKN nMHOopMaLUn

1 The World Bank’s Global Financial
Development Batabase (GFDD)

1 The International Monetary Fund’s (IMF)
Financial Access Survey (FAS)

[Mepuoa: 2005-2011 r.r.

\



Moaenb

finstab;; = a(fininclusion;; )+ pX;: + &

finstab - donHaHcoBas cTabunbHOCTL
fininclusion - domHaHcoBas 4OCTYNHOCTb

X — BEKTOP «KOHTPONs»:

lgdp - norapndm BBI1 Ha aywy HaceneHus
cgdp - yacTtHble kpeanTbl kK BBIT

lig - NMKBMOHbIE aKTMBbLI K 4EeNn03nTamM M MCTOYHUKAM
KpaTKOCPOYHOro domHaHCMpPOBaHUS

nfdi - HemHocTpaHHbIE NPSIMbIE MHBECTULUM
opns - oMHaHCOBasA OTKPbLITOCTb
I...N - cTpaHa, t...T - ron
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Moaenb

dPumHaHcoBasa CcTabuNbHOCTD:

bzs - Bank Z-scores - nokasarenb BepoATHOCTU
nedonTta 6aHKOBCKOWM CUCTEMBI CTPaHbI

npl - pona Heobecne4YyeHHbIX KPeaUToB

durHaHcoBasa OOCTYMHOCTD:

smel- gons KkpeguToB, BblJaHHbLIX MaroMy u
cpeaHemy busHecy

smeb - gonsa NnpeanpuATUA Marnoro U cpeaHero
busHeca B obOLEeM Yncne 3aeMLUmnKOB




Anpobauus

Variable bzs npl smel semb lgdp cqdp lig nfdi opns
bzs 1

npl 0.2846 1

smel 0.042 06784 1

semb -0.0807 0.1081 -0.1113 1

lgdp 0.0823 -0.1351 -0.0708 0.0193 1

cqgdp -0.376 02112 0.3305 0.1689 0.3389 1

lig 0.4688 -0.0626 0.1827 -0.1593 0.1707 -0.207 1

nfdi -0.1117 -0.1634 -0.3901 -0.1541 -0.1867 0.2191 -0.2629 1

opns -0.1793 -0.2067 -0.0934 -0.1408 0.7219

0.4878 0.1164 0.09%4 1
Source: Authors’ calculations.

MynbTUKONNMHEapHOCTL He HabsogaeTca




Table 3: Dynamic Panel Estimation Results, 2005-2011

(1) (2) (3) (4)
Bank Z-score Bank Z-score Bank NPLs Bank NPLs
(bzs,,) (bzs;y) (npl;y) (npl;y)
bZS,’,H -0.96 0.61
(0.04)'l~ (0v20)-l~
npl;p.s 0.17 092
{0.04)*** (0.11)***
smel;, 24.59 -5.70
(6.08)** (3.19)"
smeb;¢ 92.07 -41.35
(44.58)*" (19.38)**
lgdp; 2.07 13.79 -11.57 -0.58
(0.93)** (5.81)*" (1.64)"* (5.06)
cgdp;; -0.09 -0.18 0.21 0.01
(0.4)** (0.05)*** (0.05)*** (0.07)
liq; 0.13 0.28 0.20 -0.12
(0.05)** (0.10)*" {0.05)** (0.12)
nfdi; -0.01 -0.02 -0.27 -0.01
(0.06) (0.06) (0.05)*** (0.14)
opns;¢ 0.004 0.002 -0.002 -0.003
(0.002)* (0.08) (0.002) (0.005)
No.of 168 89 122 65
observations
No. instruments 32 49 39 18
AB test AR2 [0.82] [0.86] [0.14] [0.13]
Hansen J test [0.50] [1.00] [0.62] [0.61]

Notes: All estimations include unreported intercept and time dummies. Estimated system-GMM are based on
two-step standard errors based on Windmeijer (2005) finite sample correction. Standard errors are reported in
parentheses. The values reported in brackets are p-values. “AB test AR2". p-value of the Arellanc-Bond tests
that average autocovariance in residuals of order 2 is 0. The Hansen J test p-values are for the test of over-
identifying restrictions, which are asymptotically distributed as 7* under the null of instrument validity.

*, **, and *** indicate statistical significance at the 10%, 5%, and 1% levels, respectively.

Source: Authors’ calculations.



Pe3ynbraTthbl

1 YBenuyeHue KpeautoBaHUsa Manoro n cpegHero
busHeca NO3NTUBHO BNUSAET HA PUHAHCOBYIO
CTabUrNbHOCTb;

1 PocTt BBI'l Ha aywy HaceneHua ysennyneBaet
domHaHcoByO CTabUNLHOCTD;

1 PocT YyacTHOro kpeantoBaHUsS yMeHbLUaeT
domMHaHCOBYO0 YCTOMYMBOCTb DAHKOBCKOIO
ceKkTopa.
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Bo3aMoOXHOCTU ganbHeuwero
nccrneaooBaHus

1 YBenuyeHue BbIOOPKU;

1 VIsydeHne B3anmocBA3n (OMHAHCOBOM
CTabUITIbHOCTU U CTEMEHN y4acTuUsi JOMOXO3ANCTB
B cCEKTOpe DaHKOBCKUX YCNYT;

1 [JobaBneHne B pPerpeccmio HOBbIX «KOHTPOMbHbIX»
doaKkTopOB.
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[Tonb3a ona KypcoBow

1 Metoponorus;

1 YJYeT KpeantoBaHusa Mmarioro u cpegHero busHeca
npun oueHke PUHAHCOBOW YCTOUYMBOCTU
BaHKOBCKMX CEKTOPOB.
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Cnacunb6o 3a BHumaHue!




