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\*0*<(:=*/+B"9H(#'/+&>G/!&!H'/>I(-'(JD"db-W7G"`Tg?``gB"
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(.55,1]
(.36,.55]
(.23,.36]
[.04,.23]

Map 1. Banking sector size (Loans/VA)

"
"

M%&$)*"!B"8%=*"+)*/6"(3"+9*"#(5/1oQK"%/6%;5+()"

"
"
"
"
"
"



W`"

(.63,.78]
(.53,.63]
(.32,.53]
[.1,.32]

Map 2. Banking sector efficiency: (1-Spread)
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(.76,.89]
(.7,.76]
(.61,.7]
[.17,.61]

Map 3. Indicator of quality of the socio-insitutional environment
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)*&%(/"L9*)*"+9*" 3%)="%1" <(;5+*6I" A/6$1+)2"MR"-%B*B"5"1*+"(3"6$==2"05)%5H<*1" 3()" +9*"=5%/" %/6$1+)2"+9*" 3%)="
(:*)5+*17I"y*5)"MR"-%B*B"5"1*+"(3"6$==2"05)%5H<*1"3()"+9*";())*1:(/6%/&"2*5)7B"
 
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"



Wd"

85H<*"`B"O5/J%/&"*33%;%*/;2D"1(;%(?%/1+%+$+%(/5<"*/0%)(/=*/+"5/6"3%)=":)(6$;+%0%+2G"
:((<*6"S#V"5/6":5/*<"3%_*6"*33*;+1"*1+%=5+%(/1"

"

\*:*/6*/+" </-QKo#7G"<5H()":)(6$;+%0%+2"
" 4((<*6"S#V" 4((<*6"S#V" 4((<*6"S#V" 45/*<"MR" 45/*<"MR" 45/*<"MR"
" -!7" -T7" -W7" -b7" -`7" -g7"
-!?V:)*567" UBWTW,,," !B!ce,,," !B!c`,,," UBUcc,,," UB`Td,,," UB`eW,,,"
" -UBUec7" -UBTU`7" -UB!dg7" -UBUTc7" -UB!Ug7" -UB!T!7"
-!?V:)*567,VA" " ?!BWU`,,," ?!BWU!,,," " ?UBgWg,,," ?UBgdc,,,"
" " -UBTbc7" -UBTb!7" " -UB!Wd7" -UB!g!7"
VA" ?UBUWU" UBcgg,,," UBceg,," UBUdc,," UBbd!,,," UBTbe"
" -UBUc`7" -UB!`g7" -UBW`d7" -UBUb`7" -UB!UW7" -UB!dc7"
VAx" " " ?UBUUd" " " UBTUd"
" " " -UBTgd7" " " -UB!c!7"
M%)=?<*0*<";(/+)(<1" }" }" }" }" }" }"
A/6$1+)2"MR" }" }" }" " " "
[*&%(/"MR" }" }" }" " " "
y*5)"6$==2" }" }" }" }" }" }"
SH1*)05+%(/1" 590,079 590,079 590,079 477,768 477,768 477,768 
[?1>$5)*6" 0.252 0.253 0.253 0.436 0.437 0.437 
"

X(+*G"[(H$1+"1+5/65)6"*))()1";<$1+*)*6"5+"+9*":)(0%/;*?<*0*<"%/":5)*/+9*1*1B"V%&/%3%;5/;*G",,,:qUBU!D",,:qUBU`D"
,:qUB!B"89*"6*:*/6*/+"05)%5H<*"%1"+9*"<(&"(3"+9*")*5<"05<$*"566*6":*)"L()J*)"-</-yo#7B"!?V:)*56"%1"+9*"!"=%/$1"
+9*" 1:)*56" H*+L**/" <*/6%/&" 5/6" 6*:(1%+" )5+*1B" VA" %1" ($)" %/6%;5+()" (3" +9*" >$5<%+2" (3" 1(;%(?%/1+%+$+%(/5<"
*/0%)(/=*/+B"C9*/"6*/(+*6"}")*&)*11%(/1"566%+%(/5<<2"%/;<$6*G"3%)=?<*0*<";(/+)(<"05)%5H<*1"-%B*BD"+9*"<(&"(3"+9*"
)*5<"3%_*6";5:%+5<":*)"L()J*)"</-Po#7B"+9*"<(&"(3"+9*"/$=H*)"(3"L()J*)1"</-1%F*7D"+9*"<(&"(3"+9*"3%)=@1"5&*"</-5&*7D"
5"=*51$)*"(3" <*0*)5&*"5/6" %+1" 1>$5)*6" +*)=D"&%0*/"H2"19()+?+*)="6*H+":<$1" <(/&?+*)="6*H+"(0*)" +(+5<"511*+1"
-<*0*)5&*77I"[*&%(/"MR""-%B*BD"5"1*+"(3"6$==2"05)%5H<*1"3()")*&%(/"L9*)*"+9*"3%)="%1"<(;5+*6I"A/6$1+)2"MR"-%B*B"5"
1*+"(3"6$==2"05)%5H<*1"3()"+9*"=5%/"%/6$1+)2"+9*"3%)="(:*)5+*17I"y*5)"MR"-%B*B"5"1*+"(3"6$==2"05)%5H<*1"3()"+9*"
;())*1:(/6%/&"2*5)7B"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"
"



bU"

85H<*"gB"O5/J%/&"1*;+()"1%F*D"1(;%(?%/1+%+$+%(/5<"*/0%)(/=*/+"5/6"3%)="
:)(6$;+%0%+2G":((<*6"TV#V"5/6"f''"3%)1+?6%33"*1+%=5+%(/1"

"

\*:*/6*/+" </-QKo#7G"<5H()":)(6$;+%0%+2"
" 4((<*6"TV#V" 4((<*6"TV#V" 4((<*6"TV#V" f''"M\" f''"M\" f''"M\"
" -!7" -T7" -W7" -b7" -`7" -g7"
#(5/1oQK" 0.496*** -0.754*** -0.523** 0.280* -0.332 -0.472 
" (0.085) (0.286) (0.243) (0.153) (0.305) (0.326) 
#(5/1oQK,VA"  1.664*** 1.249*** 0.849* 0.987** 0.849* 
"  (0.414) (0.325) (0.445) (0.450) (0.445) 
VA" -0.167** -0.798*** 1.351*** 0.004 -0.256* 0.633*** 
" (0.084) (0.197) (0.340) (0.035) (0.144) (0.241) 
VAx"   -1.385***   -0.670*** 
"   (0.306)   (0.245) 
M%)=?<*0*<";(/+)(<1" }" }" }" }" }" }"
A/6$1+)2"MR" }" }" }" " " "
[*&%(/"MR" }" }" }" " " "
y*5)"6$==2" }" }" }" }" }" }"
SH1*)05+%(/1" 590,079 590,079 590,079 193,359 193,359 193,359 
[?1>$5)*6" 0.252 0.253 0.253    
R/6(&*/*%+2"+*1+" 0.000 0.000 0.000    
K[-!7"    0.000 0.000 0.000 
K[-T7"    0.653 0.423 0.335 
V5)&5/"+*1+"    0.401 0.187 0.283 

"
X(+*G"[(H$1+"1+5/65)6"*))()1";<$1+*)*6"5+"+9*":)(0%/;*?<*0*<"%/":5)*/+9*1*1B"V%&/%3%;5/;*G",,,:qUBU!D",,:qUBU`D"
,:qUB!B"89*"6*:*/6*/+"05)%5H<*"%1"+9*"<(&"(3"+9*")*5<"05<$*"566*6":*)"L()J*)"-</-yo#7B"#(5/1oQK"%1"+9*")5+%("(3"
<(5/1" +(" :)(6$;+%0*" 1*;+()" -%B*BD" /(/?3%/5/;%5<" 3%)=1" 51"L*<<" 51" 35=%<2" */+*):)%1*17" +(" 05<$*" 566*6B" VA" %1" ($)"
%/6%;5+()" (3" >$5<%+2" 1(;%(?%/1+%+$+%(/5<" */0%)(/=*/+B"C9*/"6*/(+*6"}" )*&)*11%(/1" 566%+%(/5<<2" %/;<$6*G" 3%)=?
<*0*<" ;(/+)(<" 05)%5H<*1" -%B*BD" +9*" <(&" (3" +9*" )*5<" 3%_*6" ;5:%+5<" :*)" L()J*)" </-Po#7B" +9*" <(&" (3" +9*" /$=H*)" (3"
L()J*)1"</-1%F*7D"+9*"<(&"(3"+9*"3%)=@1"5&*"</-5&*7D"5"=*51$)*"(3"<*0*)5&*"5/6"%+1"1>$5)*6"+*)=D"&%0*/"H2"19()+?
+*)=" 6*H+" :<$1" <(/&?+*)=" 6*H+" (0*)" +(+5<" 511*+1" -<*0*)5&*77I" [*&%(/" MR" " -%B*BD" 5" 1*+" (3" 6$==2" 05)%5H<*1" 3()"
)*&%(/"L9*)*"+9*" 3%)="%1" <(;5+*6I" A/6$1+)2"MR"-%B*B"5"1*+"(3"6$==2"05)%5H<*1" 3()" +9*"=5%/" %/6$1+)2"+9*" 3%)="
(:*)5+*17I"y*5)"MR"-%B*B"5"1*+"(3"6$==2"05)%5H<*1"3()"+9*";())*1:(/6%/&"2*5)7B"A/";(<$=/1"-!?W7"+9*"!dWg"05<$*1"
(3"H)5/;9*1":*)"%/95H%+5/+D"+9*"195)*"(3"H5/J"H)5/;9*1"(L/*6"H2"<(;5<"H5/J1"(0*)"+(+5<"H)5/;9*1D"+9*"/$=H*)"
(3"150%/&"H5/J1D"5/6"+9*"/$=H*)"(3";((:*)5+%0*"H5/J1":*)";5:%+5D"5<<"%/+*)5;+*6"L%+9"+%=*"6$==%*1D"5)*"$1*6"
51"%/1+)$=*/+1"3()"+9*"05<$*1"(3"H5/J"<(5/1?+(?05<$*"566*6")5+%(I"+9*"15=*"1*+"(3"%/1+)$=*/+1"%/+*)5;+*6"L%+9"
+9*"1(;%(?%/1+%+$+%(/5<"%/6%;5+()"5)*"$1*6"51"%/1+)$=*/+1"3()"+9*"05<$*1"(3"+9*"%/+*)5;+%(/"+*)=1"H*+L**/""H5/J"
<(5/1?+(?05<$*" 566*6" )5+%(" 5/6" +9*" 1(;%(?%/1+%+$+%(/5<" %/6%;5+()B" A/" ;(<$=/1" -b?g7D" +9*" 1*+" (3" %/1+)$=*/+1"
%/;<$6*"<5&&*6"05<$*1"(3"<(5/1?+(?05<$*"566*6")5+%(D"<5&&*6"05<$*1"(3"<(5/1?+(?05<$*"566*6")5+%("%/+*)5;+*6"L%+9"
+9*" 1(;%(?%/1+%+$+%(/5<" %/6%;5+()" -(/<2" %/" ;(<$=/1" `?g7D" <5&&*6" 05<$*1" (3" 3%_*6" ;5:%+5<" :*)" *=:<(2**D" <5&&*6"
05<$*1"(3"1%F*D"5/6"<5&&*6"05<$*1"(3"<*0*)5&*"5/6"%+1"1>$5)*6"05<$*1B"Q5<$*1"(3"5&*D"2*5)"6$==%*1D"5/6"05<$*1"
(3"1(;%(?"%/1+%+$+%(/5<"%/6%;5+()D"5/6"1>$5)*6"05<$*1"(3"%/1+%+$+%(/5<"%/6%;5+()"-(/<2"%/";(<$=/"g7"5)*"5<1("$1*6"
51" %/1+)$=*/+1B" R_(&*/*%+2" %1" +9*" )*&)*11%(/?H51*6" 3()=" (3" +9*" \$)H%/?C$?a5$1=5/" +*1+G" %3" +9*" /$<<"
92:(+9*1%1" %1" /(+" )*E*;+*6" S#V" *1+%=5+%(/1" 5)*" :)*3*))*6G" :?05<$*1" 5)*" )*:()+*6B" K[-!7" 5/6" K[-T7" +*1+" +9*"
:)*1*/;*"(3"3%)1+"5/6"1*;(/6"()6*)"1*)%5<";())*<5+%(/"%/"+9*"+)5/13()=*6"*))()G":?05<$*1"5)*")*:()+*6B"V5)&5/"%1"
5"V5)&5/"+*1+"(3"+9*"05<%6%+2"(3"+9*"(0*)%6*/+%32%/&"()+9(&(/5<%+2";(/6%+%(/1G":?05<$*1"5)*")*:()+*6B"

"
 
"
"
"
"
"
"



b!"

85H<*"eB"O5/J%/&"*33%;%*/;2D"1(;%(?%/1+%+$+%(/5<"*/0%)(/=*/+"5/6""
3%)=":)(6$;+%0%+2G":((<*6"TV#V"5/6"f''"3%)1+?6%33"*1+%=5+%(/1"

"

\*:*/6*/+" </-QKo#7G"<5H()":)(6$;+%0%+2"
" 4((<*6"TV#V" 4((<*6"TV#V" 4((<*6"TV#V" f''"M\" f''"M\" f''"M\"
" -!7" -T7" -W7" -b7" -`7" -g7"
-!?V:)*567" 0.461*** 1.136*** 0.861** -0.322* 0.392** 0.495** 
" (0.136) (0.243) (0.390) (0.193) (0.172) (0.204) 
-!?V:)*567,VA"  -1.177*** -0.698  -1.282*** -1.515*** 
"  (0.275) (0.465)  (0.347) (0.430) 
VA" -0.035 0.777*** 1.133** 0.038 0.950*** 0.432** 
" (0.086) (0.200) (0.553) (0.036) (0.252) (0.210) 
VAx"   -0.483   0.494* 
"   (0.589)   (0.262) 
M%)=?<*0*<";(/+)(<1" }" }" }" }" }" }"
A/6$1+)2"MR" }" }" }" " " "
[*&%(/"MR" }" }" }" " " "
y*5)"6$==2" }" }" }" }" }" }"
SH1*)05+%(/1" 590,079 590,079 590,079 193,359 193,359 193,359 
[?1>$5)*6" 0.251 0.251 0.252    
R/6(&*/*%+2"+*1+" 0.351 0.187 0.843    
K[-!7"    0.000 0.000 0.000 
K[-T7"    0.917 0.125 0.107 
V5)&5/"+*1+"    0.118 0.463 0.482 

"
X(+*G"[(H$1+"1+5/65)6"*))()1";<$1+*)*6"5+"+9*":)(0%/;*?<*0*<"%/":5)*/+9*1*1B"V%&/%3%;5/;*G",,,:qUBU!D",,:qUBU`D"
,:qUB!B"89*"6*:*/6*/+"05)%5H<*"%1"+9*"<(&"(3"+9*")*5<"05<$*"566*6":*)"L()J*)"-</-yo#7B"!?V:)*56"%1"+9*"!"=%/$1"
+9*" 1:)*56" H*+L**/" <*/6%/&" 5/6" 6*:(1%+" )5+*1B" VA" %1" ($)" %/6%;5+()" (3" +9*" >$5<%+2" (3" 1(;%(?%/1+%+$+%(/5<"
*/0%)(/=*/+B"C9*/"6*/(+*6"}")*&)*11%(/1"566%+%(/5<<2"%/;<$6*G"3%)=?<*0*<";(/+)(<"05)%5H<*1"-%B*BD"+9*"<(&"(3"+9*"
)*5<"3%_*6";5:%+5<":*)"L()J*)"</-Po#7B"+9*"<(&"(3"+9*"/$=H*)"(3"L()J*)1"</-1%F*7D"+9*"<(&"(3"+9*"3%)=@1"5&*"</-5&*7D"
5"=*51$)*"(3" <*0*)5&*"5/6" %+1" 1>$5)*6" +*)=D"&%0*/"H2"19()+?+*)="6*H+":<$1" <(/&?+*)="6*H+"(0*)" +(+5<"511*+1"
-<*0*)5&*77I"[*&%(/"MR""-%B*BD"5"1*+"(3"6$==2"05)%5H<*1"3()")*&%(/"L9*)*"+9*"3%)="%1"<(;5+*6I"A/6$1+)2"MR"-%B*B"5"
1*+"(3"6$==2"05)%5H<*1"3()"+9*"=5%/"%/6$1+)2"+9*"3%)="(:*)5+*17I"y*5)"MR"-%B*B"5"1*+"(3"6$==2"05)%5H<*1"3()"+9*"
;())*1:(/6%/&"2*5)7B"A/";(<$=/1"-!?W7"+9*"!dWg"05<$*1"(3"H)5/;9*1":*)"%/95H%+5/+D"+9*"195)*"(3"H5/J"H)5/;9*1"
(L/*6"H2"<(;5<"H5/J1"(0*)"+(+5<"H)5/;9*1D"+9*"/$=H*)"(3"150%/&"H5/J1D"5/6"+9*"/$=H*)"(3";((:*)5+%0*"H5/J1"
:*)";5:%+5D"5<<"%/+*)5;+*6"L%+9"+%=*"6$==%*1D"5)*"$1*6"51"%/1+)$=*/+1"3()"+9*"05<$*1"(3"!?V:)*56I"+9*"15=*"1*+"
(3"%/1+)$=*/+1"%/+*)5;+*6"L%+9"+9*"1(;%(?%/1+%+$+%(/5<"%/6%;5+()"5)*"$1*6"51"%/1+)$=*/+1"3()"+9*"05<$*1"(3"+9*"
%/+*)5;+%(/"+*)=1"H*+L**/""H5/J"<(5/1?+(?05<$*"566*6")5+%("5/6"+9*"1(;%(?%/1+%+$+%(/5<" %/6%;5+()B"A/";(<$=/1"
-b?g7D"+9*"1*+"(3"%/1+)$=*/+1"%/;<$6*"<5&&*6"05<$*1"(3"!?V:)*56D"<5&&*6"05<$*1"(3"!?V:)*56"%/+*)5;+*6"L%+9"+9*"
1(;%(?%/1+%+$+%(/5<"%/6%;5+()"-(/<2"%/";(<$=/1"`?g7D"<5&&*6"05<$*1"(3"3%_*6";5:%+5<":*)"*=:<(2**D"<5&&*6"05<$*1"(3"
1%F*D"5/6"<5&&*6"05<$*1"(3"<*0*)5&*"5/6"%+1"1>$5)*6"05<$*1B"Q5<$*1"(3"5&*D"2*5)"6$==%*1D"5/6"05<$*1"(3"1(;%(?"
%/1+%+$+%(/5<" %/6%;5+()D" 5/6" 1>$5)*6" 05<$*1" (3" %/1+%+$+%(/5<" %/6%;5+()" -(/<2" %/" ;(<$=/" g7" 5)*" 5<1(" $1*6" 51"
%/1+)$=*/+1B"R_(&*/*%+2"%1"+9*")*&)*11%(/?H51*6"3()="(3"+9*"\$)H%/?C$?a5$1=5/"+*1+G"%3"+9*"/$<<"92:(+9*1%1"
%1"/(+")*E*;+*6"S#V"*1+%=5+%(/1"5)*":)*3*))*6G":?05<$*1"5)*")*:()+*6B"K[-!7"5/6"K[-T7"+*1+"+9*":)*1*/;*"(3"3%)1+"
5/6"1*;(/6"()6*)"1*)%5<";())*<5+%(/"%/"+9*"+)5/13()=*6"*))()G":?05<$*1"5)*")*:()+*6B"V5)&5/"%1"5"V5)&5/"+*1+"(3"
+9*"05<%6%+2"(3"+9*"(0*)%6*/+%32%/&"()+9(&(/5<%+2";(/6%+%(/1G":?05<$*1"5)*")*:()+*6B"
"
"
"
"
"
"
"
"



bT"

85H<*"cB"O5/J%/&"1*;+()"6*0*<(:=*/+D"1(;%(?%/1+%+$+%(/5<"*/0%)(/=*/+"5/6"3%)="
:)(6$;+%0%+2G"6%33*)*/+%5<"*33*;+1"5;)(11"6%33*)*/+"&)(L+9?(::()+$/%+2"%/6$1+)%*1"

"

\*:*/6*/+" </-QKo#7G"<5H()":)(6$;+%0%+2"
" S#V" S#V" S#V" TV#V"
" -!7" -T7" -W7" -b7"
#(5/1oQK,fS" -4.7382  -11.791**  
" (2.094)  (4.829)  
#(5/1oQK,VA,fS" 9.646**  16.568***  
" (4.267)  (5.157)  
-!?V:)*567,fS"  -1.932  -13.961*** 
"  (3.463)  (5.264) 
-!?V:)*567,VA,fS"  5.380  15.737*** 
"  (3.274)  (4.754) 
M%)=?<*0*<";(/+)(<1" }" }" }" }"
A/6$1+)2"MR" }" }" }" "
4)(0%/;*"MR" }" }" }" "
SH1*)05+%(/1" 590,079 590,079 590,079 193,359 
[?1>$5)*6" 0.251 0.251 0.252  
R/6(&*/*%+2"+*1+"   0.024 0.122 

"
X(+*G"[(H$1+"1+5/65)6"*))()1";<$1+*)*6"5+"+9*":)(0%/;*?<*0*<"%/":5)*/+9*1*1B"V%&/%3%;5/;*G",,,:qUBU!D",,:qUBU`D"
,:qUB!B"K<<"05)%5H<*1"5)*"50*)5&*6"3()"+9*":*)%(6"!ddd?TUUeB"89*"6*:*/6*/+"05)%5H<*"%1"+9*"<(&"(3"+9*")*5<"05<$*"
566*6":*)"L()J*)"-</-yo#7B"#(5/1oQK"%1"+9*")5+%("(3"<(5/1"+(":)(6$;+%0*"1*;+()"-%B*BD"/(/?3%/5/;%5<"3%)=1"51"L*<<"
51"35=%<2"*/+*):)%1*17"+("05<$*"566*6B"!?V:)*56"%1"+9*"!"=%/$1"+9*"1:)*56"H*+L**/"<*/6%/&"5/6"6*:(1%+")5+*1B"
VA" %1" ($)" %/6%;5+()" (3" +9*" >$5<%+2" (3" 1(;%(?%/1+%+$+%(/5<" */0%)(/=*/+B" 89*" fS" %/6$1+)2" 1:*;%3%;" %/6%;5+()" (3"
&)(L+9"(::()+$/%+%*1"%1";(=:$+*6"(/"#(=H5)6%5B"M%)=1"<(;5+*6"%/"#(=5H5)6%5"5)*"*_;<$6*6"3)(="+9%1"15=:<*B"
89%1"15=:<*"%1")*1+)%;+*6"+("Wg"XKNR"1*;+()1"H*;5$1*"(3"=%11%/&"05<$*"3()"+9*"fS"%/6%;5+()B"C9*/"6*/(+*6"}"
)*&)*11%(/1"566%+%(/5<<2"%/;<$6*G" 3%)=?<*0*<";(/+)(<"05)%5H<*1"-%B*BD"+9*"<(&"(3"+9*")*5<"3%_*6";5:%+5<":*)"L()J*)"
</-Po#7B"+9*"<(&"(3"+9*"/$=H*)"(3"L()J*)1"</-1%F*7D"+9*"<(&"(3"+9*"3%)=@1"5&*"</-5&*7D"5"=*51$)*"(3"<*0*)5&*"5/6"
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