Crpateruu n npobnembl paclumpenus AocTyna




A Jlemuprioy-KyHr

PUHAHCOBBIE YCJAYIH IJI
Bcex? CTpareruu v npoo0.J1eMbl
pacuiipeHus J0CTyna

«AnpnuHa JIumxuarain

2011



Hemuprrou-Kynr A.

dunancoBble yeayru 115 Beex? Ctpareruu v poOieMbl paciipeHus]
ngoctyna / A. Hemupriod-Kynr — «Aunbnuna Qumxutan», 2011

HeB03MOXHOCTb MOIYYUTh IOCTYIT K (PMHAHCOBBIM YCITyTaM sIBJISIETCS] OTHOU

U3 OCHOBHBIX MIPUYMH COXPAHEHMSI HEPABEHCTBA JOXOI0B U MeJIEHHOTO
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Bce npasa 3auwuuienvl. Huxakas uacmo 31eKmMpoHHOU 8epCULL MOl KHUZU He MOXMcem Oblmb
B0CNPOU38e0eHA 8 KaKol Obl Mo HU ObLA0 opMe U KAKUMU Obl MO HU ObLAO CPeOCBEAMU, BKAHOUAS
pasmewjeHue ¢ cemu MHmeprem u 6 KOpnopamueHuix cemsix, Oas YACMHO20 U NYONUUHO20 UCNONB3O-
8aHUS 0€3 NUCbMEHHO20 PA3PEULeHUs. BAA0ENbUA ABIMOPCKUX NPAB.
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IIpeaucaosue

JlocTynHOCTb (PMHAHCOBBIX YCIIYT B pa3HbIX CTpaHaX MUpa paszinyHa. M eciim BO MHOTHMX pas-
BUBAIOILIMXCS CTPaHAX MEHee MOJIOBUHBI HAaCceIeHUs] UMeeT cyeTa B (PMHAHCOBBIX YUPEKIEHUSX, TO
B OONBIIMHCTBE a)PUKAHCKHUX CTPaH TaKMe CYeTa €CTh Y MEHee YeM OIHOM MSTOW JOMOXO3SIHCTB.
CoBpemeHHas Teopus pa3BUTHSA pacCMaTpUBAET HEJOCTATOYHBIM JOCTYN K (PUHAHCAM Kak OIHY U3
OCHOBHBIX IPUYMH COXPaHEHUsI HEpaBEHCTBA JJOXOJ0B M 3aMeJIeHns pocTa. be3 BceoxBarsIBaloIen
(prHAHCOBOW CHCTEMBI MAJIOUMYILIME )KUTEIN CTPaHbl, KAK U MaJible IPEANPUSATHS, MOTYT PaCCUUThI-
BaTh TOJILKO Ha COOCTBEHHBIE cOepeskeHNs 1 3apaOOTKH, €CIIU XOTIT MHBECTUPOBATh B 00pa3oBaHue,
paciiupeHre Ou3Heca WM BOCIIOJIb30BaThCSl BOBMOXKHOCTAMMU AJIs1 pocta. TakuM o0pa3oM, MOJH-
THKa (PMHAHCOBOIO CEKTOpa, MOOLIPSAIOIIAsl KOHKYPEHIMIO, CTUMYJIMPYIOIIAsl aKTUBHOCTh (pU3HYe-
CKMX JIMI[ ¥ TIOMOTAIoIIasi MpeoioneBaTh Oapbepbl HA MyTH K AOCTYITHOCTH (PMHAHCOB, HE TOJBKO
rapaHTHpYyeT CTaOMJIBHOCTh Pa3sBUTHS, HO 1 HEOOXOIMMA ISl SKOHOMUYECKOTO POCTa, COK PAILICHHS
OeHOCTH M OoJiee CIIPaBeIIMBOrO PACIIPEE/ICHUs] PECYPCOB.

I'pynna BcemupHoro 6aHka JaBHO NpHIIUIA K BBIBOAY, YTO XOPOIIO (PYHKIIMOHHMPYIOILIAs
(prHaHCOBas cUCTEMa CIOCOOCTBYET SKOHOMUYECKOMY Pa3BUTHIO cTpaHbl. PaboTta (prHaHCOBOIO cek-
TOpA JIeJIaeT OYEBUIHON 0COOYI0 BaXKHOCTh (DMHAHCOBOM CTAOUIBHOCTU U 3(ppeKTUBHOCTU. OHAKO
MPOIBUKEHUIO IOCTYITHOCTU (PMHAHCOBBIX YCIIYT HA MPAKTUKE YIEJIsAeTCs] HAMHOTO MEHbIlle BHUMA-
HUSA, yeM B Teopuu. JlocTyn K (pMHAHCOBBIM yCJIyraM Kak 3J1eMEHT (PMHAHCOBOTO pa3BUTHUsI 4acToO
00XOZIAT BHMMaHUEM, IJIABHBIM OOpa3oM M3-3a HEXBAaTKHM HYXKHOH MH(MOpPMAIMHU. DMITUPHUYECKUE
JaHHbIE, CBA3BIBAIOLIIE JOCTYITHOCTb (PMHAHCOBBIX YCIIYT C pe3yJibTaTaMU pa3BUTHs, JOBOJIBHO Orpa-
HUYEHBI ¥ B JIy4IlIeM CIIydae IeMOHCTPUPYIOT MPUOIM3UTENBHYIO KapTHHY TOCYJapCTBEHHOTO BMe-
I1aTe/IbCTBA B 00JaCTU (PMHAHCOBOW MOJUTUKM. PacTyiee BHMMaHUE CO CTOPOHBI MOJIUTUYECKUX
KPYI'OB K Ipo0JieMe CO3JjaHus BceoXBaThIBaoIIEH (PUHAHCOBOM CUCTEMBI B ITOC/IE/IHUE TOJIbI ITOAYEp-
KMBaeT HEOOXOAMMOCTh OoJiee TIOJTHOTO OCBEIIEHHS ITOrO BOIPOCa M ITyOOKOTo aHaIn3a MOTydYeH-
HBIX JJaHHBIX.

N3yyeHue NOCTYyNHOCTU (PMHAHCOBBIX YCIYT, (PAaKTOpPOB, €e ONpeesAoIMX, U €€ BIUSIHUS
CTaJIM TEMOW MCCIIeIOBaHUM, TPOBOAMMBIX BCceMUpHBIM GaHKOM B MOCIEAHUE TObl. DTH UCCIIEI0Ba-
HUS BKJIIOYAIOT U3yUYeHHEe KOHKPETHBIX IPUMEPOB U CIy4aeB BMEIIATEIbCTBA TOCYJapCTBA, a TAKKe
CUCTEMaTUUYECKUI aHAJIN3 IAHHBIX, TIOJIyYEHHBIX B XOJI€ OITIPOCOB, OXBATHIBAIOIIMX KaK 1IEJIble CTPaHBbI,
TaK M OTAE/NbHbIe perroHsl. Hacrosias KHUra npejcrapiseT NepBble pe3yJIbTaThl MCCIEIOBAHUIMA,
JAEMOHCTPUPYIOLIMX, YTO AOCTYIHOCTh K (pMHAHCAM B MHUpE JOBOJIBHO OIPaHUYEHA, U yKa3bIBaeT
NPUYUHBI, BO3MOXKHO, MEIIAIoNIMe MPeIIpHsATHsIM MaIoro 6usHeca M OEHBIM JOMOXO3SIICTBAM B
TIOJIHOM Mepe NOJIb30BaThesl (pMHAHCOBBIMM yciyramu. 1o pesynpraram ucciaenoBaHUi onpeeseHbl
OCHOBHBIE MPUHLMIIBI 3((PEKTUBHON MOJIUTUKH MO PACIIMPEHUIO OCTYITHOCTH (DUHAHCOBBIX YCIIYT.

BrIBOzIBI cortacyloTcst ¢ OIHUMU TPAJUIMOHHBIMU B3IVISIAMU U CTaBAT MOJ, COMHEHHUE Jpy-
rue. Tak, B KHUTe NIpUBeIeHbl (PaKThl, HOATBEP K JAIOIINE IIMPOKO PACIIPOCTPAHEHHOE MHEHHE O TOM,
YTO (PMHAHCOBOE Pa3BUTHE CIIOCOOCTBYET SKOHOMUYECKOMY pocTy. bosee jierkuii goctyn K (puHaH-
caM CO3JaeT cpely, CHOCOOCTBYIOIIYIO CO3[JaHUI0 HOBBIX MPOM3BOJCTB, BHEAPEHUIO MHHOBALMIA U
pocry. MccnenoBanus Takke MOKa3bIBAIOT, YTO MPEANIPUSTHS MAJIOro OM3HeEca pH OoJiee CBOOOIHOM
AocTyne K (pHaHcaM IoJTyyaloT ofpe/ie/IeHHbIe TPEUMYILECTBA KaK ITPU BBIXO/IE Ha PhIHOK, TAK U U3-
3a CHATHS OrpaHuyeHui 111 pocta. ClieoBaTesIbHO, BCEOXBAThIBAIOLIAs] (PMHAHCOBAS CUCTEMa OyeT
OKa3blBaTh BJIMSHUE HA COCTaB MPEANPUHUMATEIBCKOTO CEKTOpa U KOHKYPEHLIMIO BHYTPH HETO.

Kpome npsmbIX peuMyI1LecTB, KOTOpbIe IPUHECET JOCTYIHOCTb (PMHAHCOBBIX YCIIYT MTPEAIpHU-
ATUAM MaJIoro OM3Heca 1 OeIHBIM JJOMOXO035MCTBaM, €CTb 110J1b3a M KOCBEHHAs, CBsI3aHHas ¢ (PMHAH-
COBBIM pa3BuTHeM. Hanpumep, OyayT pacTu 3apruiaThl, Tak Kak pas3BuUTas (pMHAHCOBasi CHCTEMA
MOBBIIIAET 0OTYI0 3(PPEKTUBHOCTD M CIIOCOOCTBYET POCTY SKOHOMHKH U 3aHATOCTH. [Ipennpusrus
MaJioro OM3Heca MOTYT OOHApPYKHTh, UTO C (PMHAHCOBBIM Pa3BUTHEM WX BO3MOKHOCTH BBIPACTYT,
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aaxe eciv (PUHAHCOBBIA CEKTOp OyIeT Mo-NpekHEMY B OCHOBHOM OOCTY)XKMBATh KPYIHBINA OM3HEC.
CreroBatenbHO, OMIUTHKA (PMHAHCOBOTO CEKTOPA MO OTHOIIEHUIO K OEIHBIM CIIOSIM HaceJIeHUsI Tpe-
OyeT OOJbIIero BHUMAHUS, YeM JIOCTYITHOCTb (DMHAHCOBBIX YCIIYT [UIsl HUX: YJIy4IlIeHHue JAOCTyMa K
(buHaHCaM TIpeArpUHIMATENeH, 3aHUMAIOIIUXCSI MUKPO— U MaJIBIM OM3HECOM, HO HE OTHOCSIIUXCS
K OEHBIM CJIOSIM HAaCeJIeHMsI, MOKET OKa3aTh KpaiHe OJarornpusTHoe KOCBEHHOE BJIMSIHUE HA STH
ciou. Pacimpenue goctyna K (pMHAHCOBBIM YCJIYIaM OCTaeTCsl BaKHOM 3aja4yeil rocyapCTBEHHOM
MOJIUTUKY MHOTUX cTpaH. OHaKo He BCe JEWCTBUS NPABUTENILCTB OJUHAKOBO 3((PEKTUBHBI, & HHO-
I71a MOJUTHYECKHEe PEelIeHs] MOTYT JaTh OOpaTHbIe pe3yibTarhl. [IoMUTHKAM CleayeT CTaBUTh pea-
JIMCTUYHBIE 331aun. Hanpumep, ¢ pa3BUTHEM 9KOHOMUKH (DOPMAJIBHO JOCTYII K YCIIyraM IIaTexen 1
cOepeXeHUI MOKET CTaTh MPAKTUYECKN HEOTPAaHMYEHHBIM, OIHAKO He KaX[blid JJOJKEH UMETh BO3-
MOXHOCTb TIOJTyYUTh KpenuT. Hepeako upesmepHo MsArkasi KpeJuTHasi MOJMUTHKA HETaTUBHO CKa3bl-
BaJIaCh Ha HAIMOHAJLHOM OJIarOCOCTOSTHHH.

[NonuTrka mpaBUTENbCTBA B (DUHAHCOBOM CEKTOpE JOJKHA COCPEIOTOUYMTHCS Ha pedopMu-
POBaHMHU MHCTUTYTOB, Pa3BUTUHM MH(MPPACTPYKTYpbl, KOTOpask MOMOIJIA Obl B IOJTHOW Mepe BOCIOJb-
30BaThCSl TEXHOJIOTUYECKUM MIPOTPECCOM BCEM CJIOSIM HACeNIeHUs, Ha TOOIIPEHNH KOHKYPEHIMH |
MPaBIJIBHOM CTUMYJMPOBAHUU Yepe3 pa3yMHOE PeryJIMpOBaHUE PhIHKA. B KHHTre paccMaTpuBaioTCs
MIPUMEPbI BMEIIATEeTbCTBA CO CTOPOHBI MPABUTELCTBA — Yepe3 HAJIOTH, CYOCHINN U IPSIMOE BJIaJICHUE
(uHaHCOBBIMU MHCTUTYyTaMU. OTBIT MOKA3bIBAET, YTO MHOT/A MOJOOHOE BMEIIATEIbCTBO CITUIIIKOM
MOJIMTU3UPOBAHO, TUIOXO CTPYKTYPUPOBAHO U BBHITOIHO IJIABHBIM 00pa3oM TeM, KTO He HYkKJaeTcs B
cyocuusix. [Ipu oTcyTCTBHM THIATETBHON SKOHOMHUYECKOHN OLIEHKH OOJIBIITMHCTBA CXEM BMeEIIaTesb-
CTBa rocygapctBa ux 3(p@deKT ¢ TOUKU 3peHHs CPABHEHUsI 3aTPaT U MOJMYYEHHBIX pe3y/IbTaTOB OCTa-
eTCs1 HEesSICHbIM.

Hecmotpst Ha Bce ycuiusi, BEpOSITHO, MPEJOCTaBIeHNue HEKOTOPhIX (PMHAHCOBBIX YCIIYT CaMbIM
Oe/IHBIM CJIOSIM HaCeJIeHUsI MOXKET MoTpedoBarh cyocuaupoBanusi. Ho vicnonbp3oBaHue cyOcH vl pu
MPEI0CTABIEHUY MUK POKPEAUTOB MOKET MTPUBECTH K OTKA3y OT MPUMEHEHHN I MHHOBAIIMOHHBIX TEeX-
HOJIOTUI JUTsI paCUIMPEHUs JOCTyIa K (PMHAHCOBBIM YCIIyraM U B JOJTOCPOYHOM ILIaHEe — K 0Opart-
HBIM pesynbratam. Kpome Toro, qaHHbie MOKa3bIBAIOT, YTO A7 OSAHBIX ceMel MoydeHHe KpeanuTa
HE eUHCTBEHHAsI, 2 BO MHOTHIX CITy4asiX M He OCHOBHasI (pMHAHCOBAs yCIIyra, B KOTOPOW OHM HYK/1a-
fotcsi. Hanpumep, 4ToOBl yyacTBOBaTh B COBPEMEHHOM PBIHOYHON SKOHOMHUKE, OeJHbIE HYKAAIOTCS
(HO YacTo He MOT'YT MOJYYHTh) B JOCTYIIE K HAJEKHBIM, HEJIOPOTUM U YIOOHBIM MPOAYKTaM coepe-
KeHU# U Tuiatexxed. MHorma cyOcuanm ydiie NOTpaTuTh Ha CO3aHue TaKUX MPOLYKTOB.

B ocHOBe aHanM3a exar MaTtepraibl IJI00aTbHBIX UCCIIEJOBAHU, YTO 00eCTIeuMBaET KaueCTBO
BBIBOJIOB OTHOCHTEJTLHO MOJMTUKH B 00JIACTH JJOCTYITHOCTH (pMHAHCOB. MBI HajieeMcsl, 4To 3Ta padoTa
OyleT rose3Ha npu 0OCYXAeHUM TOJIUTHUKH, HAITPAaBIEHHOW Ha (DOPMHUPOBAHUE CUCTEMbI (PUHAHCO-
BBIX yCiIyT. Bbiia nponenana 6osbiiasi paboTa, HO MHOTOMY ellie MPEACTONT c/ienarth. [JaHHble, mpen-
CTaBJICHHbIE B KHUTE, MOJUYEPKUBAIOT BA)KHOCTh MHBECTUPOBAHUS B TAKHME MCCIIEOBAHUS, UTO CBS-
3aHO C HEOOXOAMMOCTHIO MOy YeHH I KaK MOKHO OoJiee IeTalbHOW MH(OPMAIIUH: TIOCTOsTHHASL padoTa
0 U3MEPEHMIO U OLICHKE BIIMSHUS IOCTYMA K (PMHAHCOBBIM yCITyram TpeOyeT MoTyYeHu st MUKPOJaH-
HBIX Ha YPOBHE KaK JIOMOXO3SIICTB, TaK U (PUPM.

I'pynma BeemupHoro 6anka HaMepeHa MpoaokaTh padoTy B 00JIACTH MTOCTPOEHUS BCEOXBATHI-
BalOIMX (PMHAHCOBBIX CUCTEM U MOMOTaTh CTpaHaM-WIeHaM B pa3paOOTKe MOJMTUKH, Kacalolencs
UX CO3IaHMUS.

@Ppancya bypeurvon,

cmapuiuli uue-npe3udeHm u 2AasHbwlii SKoHomucm, Beemuprviii barnk

Maiixna Kasiin,

sulUe-npe3UOeHn no pazeumuio PUHAHCOB020 U UACMHO20 ceKmopa, Bcemupnbiii
OanK,

2nasHblil skoHomucm, MPK
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Komanja, padoTaBuias HaJi KHUTOM

O0630p uccnenoBaHmiA B 00IACTH MOMUTUKM ObLT Hancad A demupriod-Kynrom, Topere-
HoM Bekom (06a u3 I'pynisl nccnenoBanus passurusi) u [arprkom Xonoxanom (I'pymma uccierno-
BaHUs1 pa3BuTus U TpuHuTH-KOIWTEK, JdyomnH) mox odumM pykoBoactBoM JI. Anana YuHTepca
(I'pynna uccnenoBanus pa3BuThs). VCronb30Baauch pe3ysbTaThl IIOCTOSTHHOW UCCIIEA0BATEILCKON
nporpamMmbl Paboueit rpynmsl (pMHAHCOB M YaCTHOTO CeKTopa ['pynmsl MccieoBaHUSI Pa3BUTHS
BcemupHoro 6anka. OpuruHajabHOE UCCIEIOBaHUE, COCTABIISIONIEE OCHOBY 3TOM KHUIHM, BKJIIOYAET
padoThl aBTOPOB, a Takxke Merxana Anisirapu (Yausepcutet [xxopmxka Bammnrrona), Po6epra Kana,
Kcabe [Ixuna, Jleopa Kianmepa, Jlioka JIsBeHa (ceituac padoratoriero B MB®), Pocca JleBuna
(YuuBepcurer bpayna), Muecco JlaB, BoiincnaBa MakcumoBrua (M3pUieHICKANA YHUBEPCUTET),
Mapuu Conenan Maprunec Ilepu, IsBuga Makkensu, Cepxuo Imykiepa, Konnna Kcio u bunana
3pa.

Peuenzenramu Boictynumn ®pankivH AsieH (Ikona Yoprona), Ctuitn Kiisccene (MB®),
Ayrycro ne na Toppe, Maiikn ®yke, Puuapn Pozen6epr (CGAP) u ['miibepmo [eppu. ABTOpHI Takxke
UCIIO/IB30BaJIM MH(OpMaLIMIO, OTyYeHHYI0 B Oeceax v U3 3amevanuil 4ieHoB CoBeta (pMHAHCOBOTO
1 yactHoro cektopa, KoncynsrarusHon rpynnsl OOH 1o co3gaHnIo BCEOXBATHIBAOIIMX (PUHAHCO-
BBIX CHCTEM, YYaCTHUKOB BCTpeud [ osutanickoii rpynmsl ctpal — wieHoB MB® u BcemupHoro Oanka
2007 r. B Monnose u kondpepeHuun WBER-DECRG o gocrynHoctn (prHaHCOB B BammHrrone.
XOT aHaJIM3 JOJDKEH OTBEYaTh HAyYHBIM CTaHAAPTaM M NIOSTOMY OCHOBAH Ha HAay4HbIX MCCIIEN0Ba-
HUSIX, B padOTe TaKKe UCTIONB30BAIUCH PE3Y/IbTAThl OOIIMPHBIX TUCKYCCHH C MOIUTUKAMU M KOHCYJTb-
TaHTaMH, COCTABJISIIOIIMMU OTIEPALMIOHHYIO MOAIEPKKY padoThl BceMupHOro 6aHka no JUarHocTUke
Y TIOJIMTUYECKOMY Pa3BUTHUIO B (PMHAHCOBOM CEKTOPE.

ABTOpHI BhIpakaloT OnaromapHocts [Ipuiin Bacy, Txepapny Kampuo (Komremx Yunbsamca),
ony Koyny (apBapnckasi mikona OwsHeca), Ixeppapno Koppowano, Kapnocy Kyspacy, Vpu
Hanymry, Dupuke Herparbaue (MB®), Kyii-Toan [o, Camupy Snb-Ilaxepy, Aypope Peppapu,
®pancucko Peppetipe, Uunepoupy [Ixunrpe, Mateio ['amcepy, Anany ['endy, Maiikity [onnoepry,
Apsunny I'ynrpe, Cantbaro dppepe, Aneny Aiizy, Suyapno Jlepu-eitatu, Omepy Kapacanany,
unxeo Kay, Apry Kpaitto, Anxamu Kymapy, Poguu Jlecrepy, Jlarugaxy Ocmany Mepukany,
[Mpamumy Mutpe, Ay Hapaiiny, Tatesine HenoBoid, JaBuny INopreycy, Pobepro Poua, Jlyn Cep-
Beny, [larpuky Crioapry u Bunemy Ban 9rxeHy 3a uX KOMMEHTAapHH.

ABTOpHI X0Tenu Obl noOarogaputh Mapka Pelifka 3a NOMOIIb B PelaKTUPOBAHUH, DABAPA
Aunp-Xyccaitin u Cyouka ®aparny 3a MoMoIIb B UCCIIEI0BaHMSIX, a Takke Araec JnTeHko 3a aqmu-
HHUCTPaTUBHYIO moanepxkKy. [Tomm MuHc paspadotana qu3aiiH u rpaduky oonoxku. O6padoTKy
TEKCTa, IOATOTOBKY M PaCIpOCTPaHEHNE KOOPAMHUPOBAJIM CIIELIMAIUCTI M3/1aTeIbCKOU Irpyiisl Bee-
MupHoro 6aHka. Mel 6nmarogapum CtuseHa Makrpoaptu u Cantbsro [Tom6o bexapaHo u3 uznaresns-
CTBa, a Takxe Apunaa ['ynry, Meppemn Tak-IIpumpaan u KaButy Barca 3a nomorp B pacrpocrpa-
HEHUU.

MBs! BeIpaxkaeM npusHaTenbHOCTh nporpamme Knowledge for Change 3a ¢punancoByo noa-
JEPKKY.

ITony4deHHble pe3ynbTaThl, UX UHTEPIIPETALMSA U BBIBObI, IPUBEICHHBIE B KHUTE, IPUHAJIEKAT
aBTOpaM M MOT'YT He OTpakaThb MHeHHe BcemupHoro 0aHka, ero JUPEKTOpOB WM CTPaH, KOTOpbIE
OHU NPE/CTABJIAIOT.
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O030p ¥ KpaTKoOe cojiepKaHue

duHaHCOBbIE PHIHKM M (DUHAHCOBBIE MHCTUTYTHI NpEeIHA3HAUEHbl ISl TOTO, YTOOBI CMST-
YyaTh BJAMSHUE MH(OPMALMOHHOW aCHMMETPUHU U CHUKATh ONEPALMOHHBIE U3JEP/KKU, MEIIAoIue
00BEeJMHEHMIO COepekeHNI OOIIeCTBA M MX MHBECTHPOBAHMUIO. PHUHAHCOBBIE MHCTUTYTHI TIOMOTAIOT
MOOMIIN30BaTh COEPEREHUSI M OOCTYKUBAIOT TUIATEXKHM, HEOOXOMMMBIE ISl TIOJTHOLEHHOTO OOMeHa
TOBapamu U yciayramu. Kpome toro, oHu coduparotr nHGOopMaluo 00 MHBECTOPAX U MHBECTULIMOH-
HBIX ITPOEKTaX C LeJIblo 3((PEKTUBHOIO pacrpeesieH!s CPEACTB; KOHTPOIIS U YIIpaBJIeHUS UHBECTH-
LUAMH, a TaKXKe JUBEpCU(UKALMKA PUCKOB U YIIPaBJIEHUs UMHU. XOpOoLIO paboTaoiue (pMHaHCOBbIE
CTPYKTYPHI JAIOT BO3MOKHOCTbh BCEM YYaCTHHMKAM PBIHKA MOJIb30BAThCS MHBECTULIMSMU, HAIIPABJISAsA
cpelcTBa Ha Oosiee BaXKHbIE L1eJIU, CIIOCOOCTBYSI SKOHOMUUYECKOMY POCTY, YIy4lllasi pacrpeiesieHue
J0XOZI0B M cokparast 6eqHoctb. Korna (prHaHCOBBIE yUpexkIeHHs M PIHKH paOOTaloT IJI0XO0, BO3-
MOKHOCTH U1l pPOCTa YITyCKAlOTCs, HEPABEHCTBO COXPAHSIETCs, a B KpallHUX CIIydasix HACTYIaeT Kpu-
3HC.

PHUHAHCHI — OCHOBHI mponecca pa3BUTUA.

HecnyuaiiHo Takoe BHUMaHUe yaensieTcs ryorHe ¥ 3(p(eKTUBHOCTH (PMHAHCOBBIX CHCTEM:
xopotio (hyHKITMOHUPYIOIHE (PUHAHCOBBIE CUCTEMbl (PMEKTUBHBI IO OMPEAETICHUI0, TaK Kak
HAITPaBJISIIOT CPENICTBA HA HanOoJiee BaKHbIE 1Ied. DTU (PMHAHCOBBIE CTPYKTYPBI BHIIIOIHSIOT U JIPY-
Te XM3HEHHO BaKHble (DYHKIMU: B YaCTHOCTH, OKA3bIBAIOT YCIYTH MO COEpEeKEeHUIO, TUIaTe)am
Y YIIPABJCHUIO PUCKAMU MaKCHMaJIbHOMY UYHMCJIY YYACTHUKOB pbIHKA, a TaKXke€ 3aHUMAIOTCS MOUC-
KOM BO3MOJKHOCTEW ISl pocTa Ou3Heca W (puHaHCHPOBaHMEM MHHOBaIMA. be3 BceoxBaThIBaloIIEi
(brHaHCOBOW CcHCTEMBbI Kak OeTHbIEe CJIOM HACeJIeHHSs, TaK W MPEeIIpUsATHs Majoro Ou3Heca MOTyT
PacCUMTBIBATh TOJIBKO Ha JIMYHBbIE COEPEXEeHUsI UM HA BHYTPEHHUE PECypChl, COOMPAsCh MHBECTH-
poBaTh B 00pa30BaHUe, B Pa3BUTHE U pacIIMpeHre OM3HECA WM BOCHIOIb30BAThCS BO3MOKHOCTSIMHU
111 pocta. CoBpeMeHHbIE TEOPUM BCE Yallle YKa3bIBAIOT HA BAXKHOCTD JIOCTYIA K (PMHAHCaM 11 9KO-
HOMUYECKOIO Pa3BUTHUsI: UMEHHO HEXBaTKa (PMHAHCOB JIE)KUT B OCHOBE YCTOMUMBOIO HEPABEHCTBA
JOXO/I0B U MEJIJIEHHOTO POCTa.

Xopoio (pyHKIMOHMPYIOIIAsi CUCTEMA HYXKJAETCs B IIMPOKOM HOCTYyIe K
(puHaHCaM.

Cunranock, YTO Ha PaHHMX CTAAUSIX SKOHOMHUYECKOTIO PAa3BUTUsI KPAaTKOCPOUYHbIM POCT HEpa-
BeHCTBa Hen30OexeH. OIHAKO cefiuac UCCie1oBaTe I MPU3HAIOT, YTO HEPABEHCTBO HEOJIAronpHUsATHO
CKa3bIBaeTCsl Ha MIEPCIIEKTUBAX POCTa, a 3TO 3HAYMT, YTO NepepaciipeaeeHre OoraTcTBa MOXeET CTH-
MYJIMPOBATh SKOHOMUYECKOe pa3Butre. HecMOTpsl Ha BHUMaHue, yaenseMoe B TeOpuM mpodieMam
(prHAHCOBOrO PHIHKA, 9KOHOMUCTHI, 3AHUMAIOIIUECS BOIIPOCAMU PA3BUTH S, BCE YaILE TOBOPAT O IIPU-
HATUM HAa TOCYJApPCTBEHHOM YPOBHE MNOJMTUKHU Iepepaciipeie/ieHnsl C LeJIblo MOBBILeHUsl Oaro-
COCTOsIHUSI OOIIeCTBA. A TOCKOJIbKY OrpaHMYeHHMe JOCTyIa K (pMHAHCaM UIpaeT BakKHYI0 poJib B
COXPaHEHUM HEPaBEHCTBA, peopMbl (PMHAHCOBOIO CEKTOpA, CIIOCOOCTBYyOIIME Oojiee MIMPOKOMY
JOCTYIly K (PMHAHCOBBIM YCJIyTaMm, JOJDKHBI COCTABJIATh OCHOBY IIPOTrPaMMbl SKOHOMUYECKOTO Pa3BU-
tis. Ecnu nporuBopeuns (pHaHCOBOTO phIHKA HE HAXOAAT PELLEHNU s, TPOLIECC NEPEPACIPEAEICHUS
OylleT OBTOPSATHCS U MOBTOPSITHCS, YTO MOXKET MPUBECTH Yy OOJIBIIONW YacTW HaceJeHHs K HoTepe
KeJlaHusl padboTaTh U Jenath coepexenus. Ilocrpoenne BceoxBaThiBaloIIell (PMHAHCOBOW CUCTEMBI
JaeT BCeM paBHbIe BO3MOKHOCTH. Takum o0pazom, pepopMupoBaHre (pMHAHCOBOTO PhIHKA, OTKPHI-
BaIOLe€ HOBbIE BO3MOKHOCTU JUIS1 KaXJI0T0 YEJIOBEKA, OKAKET MOJIOKUTEIBHOE BIMSHUE HA Pa3BU-
tue. [Ipeanonararor, 4To pacluMpeHue JOCTyna K (pMHAHCAM 11 OTIEJIbHBIX CII0EB HACEJIEH s IPUBE-
JET K pOCTY HEPABEHCTBA, OJIHAKO TOCJIEIHUE IaHHbIE CBUAETEIbCTBYIOT, UTO Pa3BUTHE (PUHAHCOBBIX
CHCTEM BeJET K YMEHBILIEHUIO HepaBeHCTBa. MIHBIMU c10BaMM, €CTh MHOXKECTBO CBUIETENIBCTB, UYTO
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pa3BUTHE (PMHAHCOBOTO CEKTOpA U YIy4UIleHHe JOCTyNa K (prHaHCaM He TOJIbKO YCKOPSIIOT SKOHOMMU-
YEeCKUH POCT, HO U BElyT K COKPAIIEHUIO HEPABEHCTBA JOXO/IOB U JIMKBUIAIUY OSTHOCTH.

Hoctyn K (prHaHCAM IOMOraeT YpaBHATb BO3MOXHOCTM M COKpAaTUTb
HEPAaBEHCTBO, HO TaKyl0 CTOpPOHY (PMHAHCOBOIO pPa3BUTHS, KaK JOCTYIHOCTb
(prHAHCOBBIX YCIIYT, 4aCTO YIIYCKAIOT U3 BUJLY.

JlocTynHOCTb (PMHAHCOBBIX YCIYT, UM (PMHAHCOBOE BKJIIOUYEHHE, MOIPa3yMeBaeT OTCYTCTBUE
NPEnATCTBUN (KaK LIEHOBBIX, TaK U HEIIEHOBBIX) K IOJIb30BaHUIO UMU. [Ipu 3TOM HYXXHO MOHMUMATh
Pa3HULYY MEXAY JOCTYITHOCTBIO B CMBIC/IE BO3MOKHOCTH MOJIb30BAThCs (DMHAHCOBBIMU YCITyTaMH U
B CMBICJIE PEaJIbHOIO MCHOb30BaHUs 3THX yciyr. OTKa3 OoT (PMHAHCOBBIX YCIYI MOKET OBITh Kak
A0OPOBOJIBHBIM (KOra (pM3MUECcKOe JIMLO MIIM KOMIIAaHUS UMEET JOCTYI K (pMHaHCaM, HO He Hyk/la-
eTCsl B HUX), TaK U BBIHYKJIEHHBIM (HalpuMep, MOJYYEHHIO YCIIYT MPEnsTCTBYIOT LIEHOBbIE Oapbepbl
WM JUCKpUMUHALMsA). HenoHrMaHue 9Toil pa3HULIbI MOXET JaTh HEBEPHYIO KapTUHY IIPU OLIEHKE
nocryna K (puHancaMm. Takue mpoOaeMsl (PMHAHCOBOTO PhIHKA, KaK MH(OPMALIMOHHAS! aCUMMETPHUS 1
oIepalMOHHbIe U3JIEPKKH, OCOOEHHO CHJIBHO CKa3bIBAIOTCS Ha CYbOE JII0/Iel TaJaHTIMBBIX, HO Oe1-
HBIX, a TAK)KEe HAa BO3MOKHOCTH Pa3BUTHUSI MUKPO— U MaJIbIX HPEIIPUATHIA, TOCKOJIbKY HU Y TeX, HU
y APYTrUX HET HU NOpYyuMTelield, HU KPEAUTHON UCTOPUM, HU CBsi3eil. be3 BceoxBarhiBatolel (puHaH-
COBOM CHCTEMbI OHM MOT'YT PaCCUMTHIBATH TOJIBKO Ha COOCTBEHHbIE COEPEXEHUSA U JOXO/IbI.

Hama kHura npencrasisier co0oi 0030p UccieoBaHUi (ITPUYEM He TOJIbKO 3aBEPIIEHHBIX, HO
U TIPOJIOJIKAIOIIMXCS B HACTOsIIIIEe BpeMsl), Kacaloluxcsl JocTyna K (pruHaHcoB. B Hell paccmarpuBa-
I0TCSI MIHMKATOPBI JOCTYNA K (PMHAHCOBBIM YCTyTraMm, IPUBOAMUTCS aHAJIU3 ONpeesAIonuX (hakTOpoB
Y OLICHUBAETCS BJMSHUE JIOCTyNA K (pMHAHCaM Ha SKOHOMHYECKOE Pa3BUTHE U COKpallleHue OeJHO-
ctu. B kHUre Takke oOcykaaeTcs posib FOCyAapcTBa B PACIIMPEHUH JOCTYIA K (PMHAHCAM U JIAI0TCS
PEKOMEH/1allMK, Kacalolecs MOJUTUKYU B 3TOM Bolpoce. B nocieaHue rofpl Obl1 IPOBEAEH Cepbe3-
HBIIl aHAJIM3 COCTOSIHUSA JIeNl B 9TOU cepe, UTO MO3BOJISIET BbISIBUTH MPOOESbl B 3HAHUSAX U ONpejie-
JIUTh HAIlpaBJIeHHE JaJbHENIINX UCCIEA0BAHUI B 3TOI 00J1acTH.

ABTOPLI paccMaTrpruBalOT MHAUKATOPBI OOCTYyIIA K (1)I/IH8.HC8.M U OLECHKY
BJIMAAHUA Ha 3KOHOMUUYCECKOEC pPA3BUTHUC, NAIOT COBETHI IO IMPOBEACHUIO HY)KHOﬁ
IIOJIMTUKU.

Ocoboe BHIMaHKe aBTOPHI YIACIISIOT CIIEAYIONM TeMaM:

* Uzmepernue docmyna. HacKobKo Xopomo (pMHAHCOBBIE CUCTEMBI PA3HBIX CTPaH OOCITYXKH-
BalOT OeHbIE CJIOM HACEJIEHWs W MPeANpUusThs Mayioro omsHeca? Kak CHJIBHO OrpaHWYeH JOCTYI
K ¢uHaHcam? KTO U K KakuM (PMHAHCOBBIM YCIIyraM (TakKuUM Kak AETO3WThI, KPEeOUThl, MJIaTEKH,
CTpaxoBaHKe) uMeeT JocTym? KakoBbl OCHOBHBIE MPETISITCTBUS M IOIUTUYECKUE Oapbepsl ist Ooree
HIMPOKOT0 JOCTYMA K (PMHAHCOBBIM yCiIyram?

* Bausinue docmyna. Hackonbko BaskeH HOCTYH K (pMHAHCAM C TOYKH 3PEHHS Pa3BUTHS OU3-
Heca? Kak ckaxercst Ha pocte pupM yiydieHHbIN JocTyn K prHancam? Uto naer goctyn K (hpvHaH-
caM JIOMOXO3sIiCTBaM M MUKponpeanpusatusam? Kakue acrniekTsl pa3BUTHsi (PUHAHCOBOTO CEKTOpa
MMEIOT 3HAYEHUE JIJI51 PACIIMPEHH s JOCTYA K Pa3IMUHbIM TUIIaM (prHAHCOBBIX yciyr? Kakue MeTozbl
HanOosee 3(p(PeKTUBHBI PH MTPEAOCTABTICHIH KPEITUTOBAHKS M OKa3aHUH IPYyTUX (PMHAHCOBBIX YCITYT
B MaJIOM MaciTade?

* [Ipunsimue cmpamezuu no pacuuperuro docmyna. KakoBa posb rocyJapcrsa B NOCTPOEHUH
BCEOXBaThIBAOIIEH (PDMHAHCOBOU CUCTEMBI? YUHUTHIBAS, YTO (DUHAHCOBBIE CUCTEMBI B PA3BUBAIOIIIMXCS
cTpaHax OOCITYKMBAIOT JIMIITh HEOOJBIIYIO YacTh HACEJIEHHsI, BOIPOC O OoJiee IMUPOKOM JOCTyIe K
(brHaHCAM COXpaHSET CBOI0 aKTYaJIbHOCTb, UTO TPEOYeT OT MPABUTENILCTB IIPHHSITHUS OIPE/ICICHHBIX
Mep. OHaKO He BCce JECTBUS MPABUTEIbCTB OJMHAKOBO 3(P(EKTUBHBI, a MHOIAA MOJUTUYECKHE
pelieHrsl MOTYT TPUBOIUTh K OOpaTHBIM pe3yibTaTaM. B KHUTE M3/10)KeHbI OCHOBHbBIC TIPUHIIUTIBI
3(ppeKTUBHON NOIUTUKY MO PACHIMPEHHUIO IOCTYNA K (PUHAHCAM, OIUPAIOIIKECS HA UMEIOIUECs CBU-
JETebCTBA U MPOUJUTIOCTPUPOBAHHBIE IPUMEPAMHU.
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XOTs U MPUHSTO CYUTATh, UTO JaHHbIE (PDMHAHCOBOTO CEKTOPA JIETKO JIOCTYITHBI, HO 3TO HE OTHO-
CHUTCS K CUCTEMAaTU3UPOBAHHBIM MHUKATOPaM JIOCTYTIA K pa3IMYHbIM (DUHAHCOBBIM yciayram. JJoctym
M3MEpUTh HEMPOCTO, a MPUMEPOB, CBSA3BIBAIOIINX JOCTYI C SKOHOMUYECKUM pa3BUTUEM, HE TaK YK
MHOTO M3-32 OTCYTCTBUsI HY)KHBIX JaHHBIX. MMelomuecs 10Ka3aTe/ibcTBa MPUUMHHOM CBSI3U MEX]1y
JOCTYIIOM K (bUHAHCAM, POCTOM U OEIHOCTHIO OTBEUYAIOT COBPEMEHHBIM TEOpPHAM pa3BuTus1. OIHAKO
9TH JIOKa3aTeIbCTBA OMUPAIOTCS JIMOO Ha arperupoBaHHBIC MHIUKATOPHI, C TOMOIIBIO0 KOTOPBIX U3Me-
psercst (pMHAHCOBOE MTPOHMKHOBEHHWE, HO He JOCTY, JIMOO Ha pe3ysIbTaThl MUKPOWCCIIEIOBAHUH, B
KOTOPBIX (PMHAHCOBASI WJIM peaibHasl BEJIMYMHA COCTOSIHUSI PACCMATPUBAETCS B KAUeCTBE MOKa3aTells
OrPaHUYEHUI 10 KPEeTUTaM.

IlepBplil mar no yay4ieHUIo J0CTyla — €ro U3MepeHue, OJHAKO HeXBaTKa
JAHHBIX IOPOXKJAET METOAOJOTUYECKUE TPYAHOCTH.

OpnHa W3 OCHOBHBIX MPOOJEM OLEHKM JOCTyIa K (pUHAaHCaM, B OTIMYME OT MHAMKATOPOB
(prHAHCOBOrO MPOHUKHOBEHUS, COCTOMT B TOM, YTO arperupoBaHHbIe HAOOPBI JAHHBIX UMEIOT Orpa-
HUYEHHYIO LIeHHOCTb. Harrpumep, cBeieHN s 0 KOIMYECTBE AENO3UTHBIX CUETOB MaJIO UTO JaloT. OgHu
MOTI'YT UIMETh HECKOJIBKO CYETOB, a Ipyrue He UMeTh UX coBceM. Kpome Toro, peryisiTuBHbIE OpraHbl
00bIYHO He cOOMPAIOT MH(OPMALIMIO O AepKaTelsax JUYHbIX cyeToB. HyXHble JaHHBIE Jierde Moiy-
YUTh B XOJI€ MEPENUCH WK OITPOCa, YTO MO3BOJISIET U3MEPUTh (PMHAHCOBBIN JOCTYII 110 MOATPYIIIIaM.
B pasHbIX cTpaHax NMpOBOAMIKCH UCCIIEA0BAHUS JOMOXO3MCTB, HO MOJMyYeHHbIE JaHHbIE, KaK Mpa-
BUJIO, HECOTIOCTABUMBI.

B otcyTcTBHE MOTHBIX MUKPOIAHHBIX UCCIIEIOBATENM NBITAIOTCS CO3aTh CHHTETUYECKHe 0000-
IIIEHHbIE MH/AMKATOPBI, COYETAIOIME Ooslee JOCTYITHbIE MAKPOJAHHBIE U PE3y/IbTaThl OIPOCOB. DTH
00001IEHHbIE MHAMKATOPBI IOKA3BIBAIOT, YTO MO BCEMY MUPY IOMOXO3CTBA UIMEIOT OI'paHUYEHHbIN
AOCTYH K (PMHAHCOBBIM YCJIyraM U MOJIb30BAHUIO UMU: B OOJIbIIMHCTBE PA3BUBAIOIIUXCS CTPAH MEHee
TIOJIOBUHBI HACEJIEHH S UMEIOT cueTa B (PMHAHCOBBIX YUPEXKJEHUSX, 8 BO MHOTMX CTPAaHAX JIUILb MATas
4acTh JOMOXO3AWCTB, €CIIU HEe MEHbIIIe, MpUOeraioT K (pUHAHCOBBIM yciyraMm (puc. 1).
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m Jlona foMOX03AIACTB, UMEILLNX CHeT B GHHAHCOBOM YUpeXAeHUN

[TpoUeHT
100~
804
—— Bricokuii
607 75-7 NPOLEHTUNb
Menwvaxa
404
A 25-i
0 HW3kmid —l npoueHTUbL
CTpaHbl BocTouHan Eepona NatwHckaa  BnwskHuK KkHaA AzuA
Adpuku, Azna  wmlenTpancHaa Amepuka Boctok
toxHee Caxapbl Azua ucTpaHel 1 CesepHan
Kapubckoro  Adpwka
baccenHa

Hemouruk: Honohan (2006).
lMpumeyanue: [pUBEAEHE! CaMbIE BLICOKME W CAMBIE HU3KME U MEMaHHLIE 3HAUEHUA 1 KBAPTWIM MO KIHA0MY PErioHy.

CaenieHUs O IOCTYIHOCTU (PMHAHCOB JJIs1 IPEANPUATHI OoJiee MHOTOUMCIIEHHBI, XOTS pernpe-
3€HTaTUBHOCTb TUX OIPOCOB BBI3BIBAET COMHEHUs, OCOOEHHO 3TO KacaeTcsi He(pOPMaJIbHOTO CeK-
TOpa SKOHOMUKH (KOTOPBII BO MHOTMX CTpaHax IpeBbIIaeT O(pULMAIbHBIN). JlaHHBIE OITPOCOB MOKa-
3bIBalOT, 4TO MeHee 20 % MasblX NMPEeNNpUsATAN TOJIB3YITCA BHEIIHUM (PMHAHCUPOBAHUEM, TOTZA
KaK Cpeld KPYIHBIX MPEANPUATAN TAKMX OKOJIO MOJIOBUHBL. M IO MeHbIIEN Mepe B TPEX pernoHax
40 % BnazenpleB Ou3Heca COOOUIMIHN, YTO AOCTYITHOCTh (PMHAHCOB M CTOMMOCTb TMOJIb30BAHUST IMU
ABJISIOTCA MPENATCTBUEM JIJI POCTA UX MPEANIPUATUN (pUC. 2).
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I1. XonoraH, T. Bek, A. JIemupriou-KyHr. «®uHaHCOBbIe ycinyru 1jist Beex? Crparernu v mpoOieMbl paciiupeHus]
JOCTyTa»

m [lonsa npeAnpuATHiIA, coodLynBLNX 0 npobnemax GUHAHCHpoBaHUA

Bricokuni poxof

BocTtoyHan AzuA

HocTynHocTs drHaHCoB
W CTpaHsl TUXOOKeaHCKoro pervoHa

B CTOMMOCTb NOSb30BaHWA GUHaHCaMm
Eepona

1 LeHTpansHana Azma

1

NatuHckan Amepmka

v cTpaHbl Kapwbckoro bacceiHa
BrvkHM BocTok

1 CepepHan Adpuka

—————
e

O

Crpai A

|
-
=
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=
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(=]

40 50 60 70
MNpoueHt
Hemowsus: D630p MHBECTULMOHHOTO KIMMATa, BKITIOYAIUMI CEEAEHWR O NDEANDMATHRX M3 76 CTPaH, CrpyTiNMDOBaHHEE MO DErMOHaM.

'_:_C‘IJ.\-‘E"J;J.H'L.]E‘: MNokazaHa Aona ¢l’|DM. C-:‘CéLLIME;uHX, YT JQOCTYNHOT 11JL|HEI—CC‘E M CTOMMOCTE NONL30S3aHWA MW ABNAICTCHA CEpHEZHBIM
N KpYNHBM NDENATCTEMEM ANA WX DOCTA.

[Touemy yacTb HacesleHHs] MHOTUX Pa3BUBAIOIIUXCS CTPaH He MOJb3yeTcsl (PMHAHCOBBIMU YCITy-
ramu? BhisIBICHHE TIPEMSTCTBUN, MEIIAIONINX MPEIIPUATHIM MaJioro Ou3Heca U OEHBIM JIOMOXO-
3sIIICTBAM B Pa3BUBAIOIIMXCS CTPAHAX IMOJIb30BaThCsl (PMHAHCOBBIMHU YCITYTaMU, HE TOJIBKO IMIOMOTaeT
MOHATh MPUYMHBI OTKa3a OT BHEHIHEro (pMHAHCUPOBAHUS, HO U TMOJACKA3bIBAET, YTO HAJO CAENaTh,
YTOOBI YCTPAHUTD ITH MPETSITCTBUSA U cieNaTh (PMHAHCHI OoJiee JOCTYIHBIMU. OIHUM U3 CIepKUBa-
I0LIMX (DAaKTOPOB SBJISIETCS reorpagpuyeckoe NoNoxkeHue, Win (pu3nYeckuil JocTym. B To Bpems Kak
HEKOTOpble (PMHAHCOBBIE YUPEsKASHH MPeIaraioT KJIMeHTaM JOCTYII K ycIyraM yepe3 TesiepoH Win
WutepHert, npyrue TpeOyIOT Mocemarh OTIe/IeHUs UM TI0JIb30BaThesl OaHKoMaTamu. [Toatomy Takue
TIOKa3aTelH, KaK Cpe/THee PacCTOsTHUE OT JOMOXO3SMCTBA JIO OT/Ie/IeHHs (MM OaHKOMara), TNIOTHOCTh
OTJIEJICHUH Ha KBAJIPATHBI KWJIOMETP WM Ha JyIy HACEJICHUS, MOTYT CITyKUTh MPUOTM3UTEITEHBIM
kputepueM orieHkH. Hanpumep, B Vicnannum Ha 100 000 yenoBek npuxoxutcst 96 otneneHnii aHKOB
nipu tuiotHocty 790 otnenenuit Ha 10 000 kM2, B To BpeMs Kak B Dguornuu — MeHee | otneneHus
Ha 100 000 uesioBek, a B Borcane — 1 otnesenue Ha 10 000 km>.

BuisiBrieHre mpensATCTBMA K AOCTYMY: (PU3MYECKUW JOCTYI, IPaBO |
JOCTYITHOCTb IO TIEHE.

Jlpyroe mpensitTcTBre — OTCYTCTBUE HEOOXOAMMBIX JOKYMEHTOB. PUHAHCOBBIE YUpEKICHUS
OOBIYHO TPeOYIOT OIMH WJIM HECKOJIBKO JIOKYMEHTOB Ul WACHTU(DUKAIIMY JIMYHOCTUA KJIMEHTa, HO
BO MHOTHMX CTpaHaXx ¢ HU3KMM YPOBHEM J0XOa y OOJIBIIMHCTBA JIIOAEH, OCOOGHHO HE 3aHSTHIX B
O(pUIUATIBHOM CEKTOPE SKOHOMUKH (M OOBIYHO MAJIOMMYIIHX ), TAKUX Oymar HeT. 1 HakoHell, MHO-
TYe yupeKIeHHs BBIABUTAIOT TPeOOBAHUS K MUHUMAIBHOMY OaJlaHCy cUyeTa WM IIPeIjiaraioT oriaTy
YCIIYT, TPEBBIIAIIME BO3MOKHOCTH MOTEHIMATBHBIX Monb30BaTesnell. Hanpumep, Hepeako OGaHKM
TpeOyIOT OTKPBITHS TEKYIIEro YeKOBOTo cueTa 1 MUHUMAJIBHOTO BKJIaia TI0 HEMY, SKBUBAJIEHTHOMY
50 % BBII crpaHbl Ha Ayllly HacEJIEHUSI.

13



1. Xonosan, T. bek, A. Jlemupriou-KyHr. «®PunancoBbie ycnyru ajist Bcex? CTpaTeruu v mpoOaeMbl pacIMpeHusT

nocryna»

Cxema KHUTH

B Hacrosimem 0030pe mpeacTaBieHbl OCHOBHBIE WA KHUTH, TpUYeM
OJHOBPEMEHHO PACCMATPUBAIOTCS TEOPUA, MNOJYUYEHHBIE JAHHBIE U Pe3yJIbTaThl
aHaaM3a. 3aTeM MPUBOAATCS OCHOBHbBIE PEKOMEH/IALIMH 110 NOJIUTUKE U OTMEYAIOTCS
HEKOTOpble TPOOIEeMBl BBIMIONHEHUsI 3THX pekoMmeHaanuii. O030p 3aBepliaercs
OIpe/ieIeHUEM HarpapJieHus1 OyayIuX UCCIeJOBaHUI.

I'naBa 1 HaunMHaeTcs ¢ aHaJIM3a TEOPETUYECKUX MOJEJIEN, MJUTIOCTPUPYIOLINX,
HACKOJIBKO BaXHYIO POJIb UTPAET AOCTYII K (pMHAHCaM B ITPOLIECCE SKOHOMUYECKOTO
Pa3BUTHS, OCOOEHHO €ro BIMSIHME HAa POCT M paclipefesieHue IO0XOHO0B. 3ateM
paccMaTpuBaeTCcsl BO3MOXHOCTb (PUPM M JIOMOXO3SIMCTB MOJyYUTh JAOCTYN K
(pyHAHCOBBIM yCIIyram, ONpEENSIOTCS CYLIECTBYIOIME MPENATCTBUA K JOCTYILY
1 O0OOCHOBBIBAeTCSl posib Oojiee IMPOKOro JOCTyNa K (puHaHCaM Ui MOAbeMa
01aroCOCTOSIHU .

B raBe 2 paccMarpuBaioTcsi BO3MOKHOCTH MTPEANIPUATHI, OCOOEHHO MaJbIX,
MOJIyYUTh JOCTYIl K (PUHAHCOBBIM yciyraM. ABTOpPBI HE TOJIKO CCBUIAIOTCSI Ha
HaHHBIC O POCTE U MMOBBIIECHUHN ITPOU3BOAUTE/IbBHOCTU OTAC/IbHBIX (prM " pa3sBUTHUU
SKOHOMUKM B IIMPOKOM CMBIC/IE, HO U AHAJIM3UPYIOT BO3AEUCTBUE, KOTOPOE
OrPaHUYEHHBIN IOCTYI K (pMHAHCAM MOXKET OKa3blBaThb HA CTPYKTYPY SKOHOMMKHU.
Taksxe 00cy)aaercsi, KAKMe U3 acleKTOB Pa3BUTHS (PMHAHCOBOIO CEKTOpa MMEIOT
HanOoJblIIee 3HAUeHUE sl BHEIIHErO (PMHAHCHMPOBAHUS — PACCMATPUBAETCS POJIb
OaHKOB, PbIHKOB, HEOAHKOBCKOTO (PMHAHCHPOBaHMsI, 0COO0€ BHUMAHUE YIEJsAeTCst
MHOCTPAaHHBIM OaHKaM.

['maBa 3 mocpsiieHa TOMOXO3SIiCTBaM M MHUKpoOu3Hecy. B Hell craButcs
BOIIPOC O TOM, CTOMT JIM paccMaTpuBaTh pa3BUTHE (PUHAHCOBOIO CEKTOpa B
Ka4yeCTBE ABUIraTtcjisd SKOHOMHMKKM MW OTBE€YACT JIK TaKOUN noaxoda HHTEpECaM
OenHbIX croeB HacesneHus. Ilocie 0630pa TeopuM MpenCcTaBIeHbl SMIMPUYECKUE
JAHHbIE, NTOJyYEHHBIE HA MUKPO— U MaKpoypoBHe. Takke B IIaBe aHaJIM3UPYIOTCS
NPEnsATCTBUS K AOCTYIY U CIIOCOOBI MX MPEOAOJIeHus, IpUYeM 0co00e BHUMaHKe
yZIeNsieTcs epCreKTUBaM U OrpaHMUYEHUSAM MUK PO(HHAHCUPOBAHMUS.

AHanu3 ponu rocyaapcTBa B 00J€rYeHuM A0CTyNa K (PUHAHCOBBIM YCIyram
NIPE/ICTaBJIEH B IIaBe 4, KOTOpasi HAUMHAETCS ¢ 0OCYKJIEHUST BOIPOCA O BaXKHOCTU
CO3/1aHMS1 MHCTUTYLIMOHAJIBHOW MH(PACTPYKTYpbl MO YIYUILEHHUIO JAOCTyNa K
(puHaHCaM B 4aCTHOCTH U (PUHAHCOBOMY pa3BUTHUIO B LieioM. [asee peub uaer
0 Mepax MO YBEJIMYEHUI0O BO3MOXKHOCTEW PpBIHKA, MOBBIILIEHUIO KOHKYPEHIMU
1 3(p(PEeKTUBHOCTH, OOCYKAAIOTCS BOMPOCH PETyIMPOBAaHUS, MPEMSTCTBYIONINE
9KCIUTyaTallud M TPUHATHIO HEONaropasyMHbIX pelIeHHHA. 3areM MepexonsT
K BIIMSHUIO, KOTOPOE MOXET OKa3blBaTh IPABUTEJILCTBO YEPE3 IOCTABILMKOB
(pvHAHCOBBIX yCIyr WM uepe3 WX cyOcuaupoBaHue. B kauectBe mnpumepa
IIPUBOJATCS CXEMBbI TapaHTUPOBAHUS KPEAUTOB CO CTOPOHBI rocygapcrsa. Takxke
B [VIABE€ pacCMaTpUBAIOTCSl OCHOBHBIE BOIIPOCH! CTPATErMM JOCTyNa K (PMHAHCOBBIM
yCJIyraM C TOYKHU 3pEHUS] SKOHOMUKH.

XOTs NpensATCTBUS K IOCTYITy B pa3HbIX CTpaHaX pa3/IMyHbl, BCE ke B CTpaHax ¢ 6oJee OTKphl-
THIMU Y KOHKYPEHTHbIMU OaHKOBCKMMM CUCTEMaMM MX MeHblle. Takue CUCTEMbl XapaKTepU3YIOTCS
HaJIMYMEM YaCTHBIX OaHKOB, B TOM YHMCJIe U MHOCTPAHHBIX, Pa3BUTON PABOBOM CUCTEMOM, Pa3BUTOM
MH(OPMAIIMOHHOM CUCTEMOU M XOpolLIel MH(PPACTPYKTYpOor (HampuMep, TEIEKOMMYHHUKALIUSMU U
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CETBI0 IOPOT), METOJIaMH PETYJIUPOBAHUS U KOHTPOJISI, KOTOPbIE OMUPAITCS HA PHIHOYHYIO JIUCITH-
TUTMHY, a TaK’Ke 3HAUYUTeIbHOW TIPO3PAYHOCTBIO M CBOOOON CJIOBA.

[IpenATcTBUA K AOCTYIy 3HAUUTENIBHO Pa3IMYalOTCA B Pa3HBIX CTPAHAX.

OJlHaKO HWHAOWUKATOPbI NOCTYIIA OCTAIOTCA BCETO JIMIb WHAWUKATOPAMMU. U noka oHu cBsSI3aHbI
C HOJ'IPITPIKOfI, TO HE paCCMAaTpUBAIOTCA KaK IMEPEMCHHBIC. Takum 06p8.30M, CO3JaHHUC MHOWKATOPOB
ABJIACTCA JIMIIb IIEPBLIM IIAI'OM B aHAJIMTUYECKON pa60Te. I/IC‘IeprIBaIOH_IaH I/IHCI)OpMaL[I/IH O JOCTYIIE
K (I)I/IHaHCOBLIM yciayram u X HCIOJIb30BAHHUU JlOMOXO3HﬁCTB3.MPI U NpeaInpusaTuAMU H606XOI[I/IM3.
UL TIOHUMAaHUA BIIMAHUA NOCTYIId HA 9KOHOMUKY CTpPAaHbl U p3.3pa60TKI/I MOJIMTUKH T'OCYNapCTBCH-
HOIO BMeEIIATEILCTBA. AHAIN3 OoJiee ITOJIHBIX JaHHBIX ITOMOXET INOHATHb, KAKHUE M3 Cl)I/IHaHCOBbIX
YCIIYT — C6Cpe)KCHI/Ie, KpEAUTOBAHUE, TUIATCKU NI CTPAXOBAHUEC — HanOoJiee BasKHbI IJIA pa3BUTHUA
Kak ,HOMOXO3HﬁCTB, TaK 1 HpeHHpHHTHﬁ, " COOTBETCTBEHHO COKPATUTL KOJIMYECTBO MCKCTPAHOBBIX
HUHAUKATOPOB, KOTOPLIC B naaneﬁmeM HaJ0 6y,HCT OTCJICKUBATh B JTMHAMMKE.
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Onenka BJMSIHAS JOCTYNA K
¢punancam Ha pa3BUTHE NPEANPUASTHN

KpenuroBanue Hanbosee nepcreKTUBHBIX MPEANPUATHI pacCMATPUBAIOT KAK OIUH U3 BAKHBIX
KaHaJIoB (pMHaHCHMpOBaHUs1 Ou3Heca (puc. 3). MHOrMe Biaiesblibl PEeANPUATANR, 0OCOOSHHO HEOOIb-
IINX, XKAITYIOTCS, YTO OTCYTCTBHE JOCTYIA K (pMHAHCAM TOPMO3HT pa3BuTHe 6usHeca. MccnenoBanus
Ha ypOBHE NPEANpPUATHIA, KaK M Pe3y/IbTaThl OIPOCOB, HAMPSIMYIO YKa3bIBAIOT HA 0OOOCHOBAaHHOCTb
TaKMX Kayo0. JIefCTBUTENILHO, OrpaHUYEHHBIH TOCTYTI K (PUHAHCAM CIEPKUBAET POCT MPEATIPUSITHI.
STU BBIBOJIBI OATBEPKIAIOT U IAHHbIE, ITOJTyYEHHBIE B XO/I€ MIEPETIUCH, U aHAJIU3 OTJEJIbHBIX CITy4aeB
KPEAUTOBaHUSI.

m (OuHaHpoBaHne cnocobcTByeT Gonee GbICTPOMY pocTy NpeaNpHATHIA

Lona npegnpuatuid,
TEMMEI pOCTa
KOTOpbIX TpebyioT
BHELIHEro GUHAHCMPOBAHWA

60

40 1

30 1

20

T
0 05 1 1,5
YactHoe KpefMToBaHWe Kak YacTs BBl

Memounuk: Demirglc-Kunt and Maksimovic (1998)
Mpumeyanue: ToKa3aHD OTHOWEHWE 10NKM NPEANPUATA, KoTopsle pocnk Bul MeaneHHee Bes focTyna K BHelIHEMY GUHAHCUPOBAHWIO,
K $MHAHCOBOMY D3 3BMTHIO, MIMEDEHHOMY C NOMOLLLE OTHOWEHMA YPOBHA YaCTHOMO KpeMTOBaHWA Kk BET.

JocTyrmHOCTb (PMHAHCOB M MHCTUTYIMOHAJIbHAS TIO/IIEPKKA ONaronpusTHO BIUSIOT HAa TIOKa-
3aTesy pa3BUTUS MPEeNNpUsATUil. YiydlieHue (pyHKIMOHUPOBaHUS O(UIIUATIBHOTO CEKTOpa SKOHO-
MUKH MOXET YMEHBIIUTh (PUHAHCOBbIE OTPAaHUYEHUS IS IPEANPUSITAN MaJloro OM3Heca W Jpyrux
(bUpM, CTATIKUBAIOIIMXCS C TPYAHOCTSIMHA caMO(PUMHAHCUPOBAHHUS M TIOMCKA YaCTHBIX JIMOO HEOpHUIH-
QJIbHBIX MICTOYHUKOB (DMHAHCUPOBAHUSI.

HWccnenoBaHust MOKa3kIBAIOT, YTO AOCTYI K (pMHAHCAM 0COO0 BakeH JIsi HOBUYKOB HA PHIHKE:
MMEHHO Takue (pUpMbI JeHCTBYIOT Oosiee aKTHBHO U TpeyiaraloT nHHoBarmu. CTpaHsbl, CIepKUBAIO-
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IIMe MX POCT C IOMOIIIBIO (PMHAHCOBBIX OapbhepOB, HE TOJBKO TEPSIOT MOTEHIIMAI PA3BUTHSI STHX Ipe[I-
MIPUSATHIA, HO ¥ PUCKYIOT YIIYCTUTh BOBMOXHOCTH AUBEPCU(DUKAIIMY B HOBbIE 00JIACTH, YTO MOIJIO JJaTh
UM OIlpeiesieHHble MpenMyiecTBa. JocTyn Kk ¢puHaHcaM MO3BOJISIET NPEANPUATUAM pa3BUBATHCS
ObIcTpee, B MOJIHOW Mepe UCTIONb3Ysl Bce BO3MOXKHOCTH pocTa M MHBeCTHpoBaHUs. Kpome Toro, Gonee
JIETKHMIA JOCTYM K (pMHAHCAM TIO3BOJISIET MPEANPUSITUSM BHIOUpaTh Oosiee 3(ppeKTUBHBIE TOPTQeH
aKTMBOB M HAXOIUTD IJIs1 ceOsl JIydIle OpraHu3aioHHbIe ()OPMBI, B TOM YHCIIE U TaKHe, Kak KOp-
Hopauus.

Hoctyn k puHaHCcam OyaeT CriocoOCTBOBATh BHIXOY Ha PHIHOK HOBBIX (DUPM,
UX POCTY, UHHOBAIUSIM, ONTUMU3AIMUA Pa3MEepPOB MPEANPUATHI U COKPAICHUIO
PUCKOB, UTO MOWAET Ha MOJIb3y SKOHOMHKE B LIEJIOM.

CuiibHast (pMHAHCOBasI CUCTEMA CMOKET CIIOCOOCTBOBATh BBIXOAY Ha PHIHOK HOBBIX (PUPM, UX
POCTY, BHEIPEHHIO MHHOBALMIA, O0Jiee ONTUMAILHBIM pa3MepaM MPeANpUsITUI U CHUKEHUIO PUCKOB,
Y 9TO HEM30€KHO YJIyULIUT arperupoBaHHble SKOHOMHUYECKHE UHAMKATOPBl. O/IHAKO M3MEHEHUs B
(pvHAHCHPOBAHMU HE YITyUIIAIOT 3TH NOKA3aTeIM PABHOMEPHO, OHU CKOpee TPaHC(POPMHUPYIOT CTPYK-
TYpY 9KOHOMUKH, BJIMsIsSl HA pa3Hble TUIIBI IPeNpUATHI o-pasHoMy. Ha mo6om 13 ypoBHeil (huHaH-
COBOT'0 Pa3BUTHSI MEHBIIIKE TI0 Pa3Mepy MPEANPUATHUS CTATKUBAIOTCS ¢ OOJIBIIMMU TPYAHOCTSIMHU ITPU
J0CTyIE K BHEIIHEMY (PMHAHCUPOBAHUIO, YeM KpyMHble koMmnanuu. Ho ¢ ¢pMHaHCOBBIM pa3BUTHEM U
YJIy4IlleHHeM JOCTYIa K BHEIIHEMY (PMHAHCUPOBAHHUIO Y TAKUX MPEATPUATUI MOSBATCS HOBbIE BO3-
MOXHOCTHU. VceneioBaHMs MOKA3bIBAIOT, YTO NMPEANPUATHS MaJIOro OM3Heca MolyJyaloT HauOoJbIlue
[peuMyILecTBa OT (PMHAHCOBOIO PA3BUTUSI — C TOYKH 3pEHUsI 1 BOBMOKHOCTHU BBIXOA HAa PBIHOK — U
6onee ObicTporo pocta. Takum 06pa3oM, co3/1aHNE BCEOXBATHIBAIOILETO (DUHAHCOBOTO CEKTOPa 0c000
BA)KHO JIJIs1 CTPYKTYPbI M XapakTepa KOHKYPEHLIMH MPeJIPUHUMATEIbCKOTO CEKTOpa.

[IpeanpusaTus HaXOAAT UHBECTULIMU U (DUHAHCHUPYIOT ONEPALIMOHHYIO JESTeIbHOCTh MHOXeE-
CTBOM CIIOCOOOB, ¥ 3TO CBSI3aHO C PA3IMYHBIMU BHYTPEHHUMHU M BHELITHUMU (DAKTOPAMU, UHAUBULY-
QJIBHBIMU U151 KX JJOTO NIPePUsATHS.

Hcrnonb30BaHNEe COBPEMEHHBIX MHCTPYMEHTOB KpPEAWTOBAHUS IOMOIaeT
OXBaTUTb OOJIBIIIE TPEINPHUATHI, HO KPEIUTOBAHME Ha YCTIOBUSX MTAPTHEPCTBA OyaeT
COXPAaHSATh CBOIO POJIb B YCJIOBUSAX HE(POPMAIbHON SKOHOMUKHU.

JlocTymHOCTh BHENTHEro (pMHAHCHPOBAHMS 3aBHCUT HE TOJIBKO OT TOJIOKEHHSI KOHKPETHOTO
MIPEATIPUSATHS, HO ¥ OT TIOJIMTUKY ¥ UHCTUTYIIMOHAILHOW CpeJibl, TIOIEPKUBAIOIIEH 3aKOHHYIO CUITY
Y JIMKBUTHOCTh KOHTPAKTOB, CBSI3aHHBIX C (PMHAHCHPOBaHWEM TpeAnpusaThii. Ha Hero Takxke oka-
3bIBaeT BIMSHKAE 3(PPEeKTUBHOCTh pabOTHI MOCPETHIUUECKUX (PUPM, KOTOPBIE TIOMOTAIOT HAWTH JIPYT
Apyra MHBECTOpaM U TIOJIb30BATENSIM CpeCTB. BaHKOBCKME KPEeJUTHl OOBIYHO SIBJISIIOTCS OCHOBHBIM
VCTOYHUKOM BHEITHEro (PMHAHCHPOBAHMSI JIJISl IPEIPUSATHA BceX pa3mMepoB. COBpeMeHHbIE TeHIEH-
UK B 0OJIACTU KPEAUTOBAHUS C/IENIOK TPEIOJaraioT, YTo MOBbIIeHHe WH(GOPMAIIIOHHON JOCTYII-
HOCTH (HAIpUMep, Yepe3 pa3BUTHE KPEAUTHBIX PEeCTPOB) U Pa3BUTHE TEXHOJIOTUI aHAIM3a JaHHBIX
(HarpuMep, ¢ IMOMOIIBI0 ABTOMATUYECKOTO OI00PEHHsI KPEIUTOB), CKOpPEe BCEro, YAYUIIUT JOCTYI K
(buHaHCaM 17151 IPEANIPUATHI MAJIOTO U cpeHero omsHeca. [Ipy HamMumM COOTBETCTBYIOIINX 3aKO-
HOB KpeIUTOBaHKe T0]] 0OecrieueHre akTuBaMy (Harpumep, (baKTOPHUHT ), KpeJUTOBAaHHE TI0]] 0Oec-
TIeYeHre OCHOBHBIMY CPEICTBAMU M JIM3UHT TaKxke OyIyT paccMaTpUBaThCsl KaK TEXHOJIOTUH, KOTO-
pble MOTYT IPUHECTH CyIeCTBeHHbIe (PMHAHCOBBIE MOTOKHU JIAKe MAJIbIM M HETPO3payHbIM (pUpMaMm.

OnHako KpeauTOBaHME Ha YCIOBHSIX MapTHEPCTBA (KOTOPOE YUMTHIBAET TECHOE B3aMMOICH-
CTBHE MEK/Ty 3aeMIIMKOM U KPEAUTOPOM M OCHOBAHO Ha MOHUMAaHNK OW3Heca 3aeMIIMKa, a He TIPo-
CTO Ha HAIMYMU OOECTICUeHUs WM MEXaHUIEeCKON OIIEHKE KPEIUTOCTIOCOOHOCTH) COXPaHsSEeT CBOU
TMO3WIIMY B YCJIOBHUSX Cla0oi (pMHAHCOBOW MH(MPACTPYKTYPhl M Pa3BUTON He(OPMATBHON SKOHO-
muku. [IpaBaa, KpeMToBaHME Ha YCIIOBHSIX TAPTHEPCTBA JAOBOJIBHO IOPOTO TSI KPEAUTOPA: OHO Tpe-
OyeT WJIM BBICOKOTO CIIpe/ia, W OOJBIIMX 00beMOB. Eciii KpeaquTocrocoOHOCTh KJIMEHTa OIIEHUTh
TPYIHO, TOTZIa, BO3MOXKHO, HET aJIbTEPHATUBBI KPEJUTOBAHUIO HA YCIOBUSX MapTHepcTBa. OrpaHu-

17



1. Xonosan, T. bek, A. Jlemupriou-KyHr. «®PunancoBbie ycnyru ajist Bcex? CTpaTeruu v mpoOaeMbl pacIMpeHusT
JOCTyTa»

YEHHBIH JOCTYI K KPeOUTaM B CJIOKHBIX CUTYalUsIX MOXHO OOBSICHUTh HEXEJIaHUEM TOCPEHUKOB
3aHMMAThCSl KPEUTOBAHMEM Ha YCJIOBUSIX MAPTHEPCTBA B HEOOJBIIMX MacIITadax.

Ponb nHOCTpaHHBIX OaHKOB B YJTyUIIEHUH JIOCTYMA K (pUHAHCAM BCerJa paclieHNBaIach HEOI-
HO3HA4YHO, B TOM YUCJIE U IO MOJTUTUYECKUM ITPUUYMHAM.

WHocTpaHHble OaHKM TOBBIIAIOT JOCTYITHOCTh (PMHAHCUPOBAHUS JIJIs1 MAJIBIX
Y CPEIHUX MPEAIPUATHN.

K pocty Ha pbiHKe 10711 OaHKOB, UMEIOIIMX MHOCTPAHHBIX COOCTBEHHUKOB, B CTPaHaX C Pa3BU-
BaIOIIIEHCs U IEPEXOTHON SKOHOMUKOW MPUBOAUT Psif] (DAKTOPOB, B TOM YKCIIE U IPUBATU3AIINS TOCY-
JapCTBEHHBIX OAHKOB, U TIpOaXxa OAaHKOB, PYXHYBIIHMX B pe3yJibTate OAaHKOBCKMX KPH3HMCOB (4acTo
TOCJIe PECTPYKTYpHU3aIMH, TIPOBEICHHOM 3a CUET NMPABUTENILCTBA). IHOCTpaHHbBIE BlIae/IbIIbl IPUHO-
CAT ¢ COOOM KaIuTal, TEXHOJIOTUHU, HOY-Xay, OHU He 3aBUCAT OT MECTHOTO OM3HECa U MOJIUTHUYECKON
JUTHI, HO 3asIBUTh C YBEPEHHOCTHIO O TOM, YTO OHM YJIYUINAOT AOCTYI K (DUHAHCOBBIM YCITyram,
TMOKa HeJIb3s1. BOJIBIIMHCTBO MHOCTPAHHBIX OAHKOB CPABHUTEJIbHO BEJIMKH, U KPEIUTOBAHKE MAJIOTO
Y Cpe/IHero Ou3Heca He BXOJMT B UX IPUOPUTETHI: OHU YIEJISIOT OOJIbIlle BHUMAHUS TIOTPEOHOCTAMU
KPYIHBIX (PUPM U JIHII C KPYIHBIM KanutaaoMm. OJHAKO ¢ BBIXOJOM Ha PIHOK MHOCTPAHHBIX OaHKOB
BBICOKAsl KOHKYPEHIIUS 32 KJIMEHTOB MOXET BBIHYIUTh MECTHbIE OaHKU YIEsATh OOJIbIlle BHUMAHUSI
paHee UTHOPUPYEMBbIM cerMeHTaM. [IpakTHKa MoKa3bIBaeT, YTo CTpaHa, O3BOJISIOIIAst THOCTPAHHBIM
OaHkaM padoTaTh Ha ee TePPUTOPHHU, CO BPEMEHEM YITYUIIUT JOCTYII K (PUHAHCAM JJTs1 MAJIBIX M CPE/I-
HUX TIPEANPUATHH, Jake eClI MHOCTpaHHble OAHKHM OYIyT OrpaHUYMBATHCS KPEIUTOBAHUEM KPYII-
HBIX (DUPM U MPaBUTEJIbCTBA. [10 KOHTpACTY MOKa3aTey JesITeIbHOCTA TOCY/IapCTBEHHBIX OAaHKOB B
JAHHOM HarlpaBJIeHUH OOBIYHO ObIBAIOT CIAOBIMHU.

He6aHkoBckoe (prHAHCHPOBAHUE HE CTOJIb BJKHO, KaK OAHKOBCKOE, /1J1s1 OOJIBIIIMHCTBA Pa3BU-
BAIOIIMXCS CTPaH, HO OHO MOXET WIpaTh BaKHYIO POJIb JUISI CHHXKEHUSI LIEH M JIy4IIIero J0CTyma K
JOJTOCPOYHOMY (PMHAHCHPOBAHMIO JIJ1s1 O0Jiee MEJIKMX 3aeMIIUKOB. Harpumep, xopoliiel ajibTepHa-
TUBOI OAHKOBCKOMY (PMHAHCHPOBAHMIO MOXET CTaTh OOMuranuonHoe (puHancupoBanue. [losiBiieHue
PbIHKA BHEIITHETo KaruTaia Tpedyer OoJiee KeCTKOro COOMONEeHUs ITpaB UHBECTOpOoB. Tawm, rjie oHu
€CTh, IIPUTOK MHOCTPAHHOTO KalMTajla MOKET 3HAUUTEJILHO YJIYUIIUTh JOCTYI K (PUHAHCOBBIM YCITy-
ram U TIOHU3UTh CTOUMOCTb KallUTajIa, YTO JIACT MOJIOKUTENIBHBIN MOOOYHBIN 3(PGEKT I MaJIoro
Ou3Heca. DTO OTHOCUTCS TaKXke K MOPTdeTbHOMY MHBECTUPOBAHUIO B COOCTBEHHBIN KarUTAa, Mps-
MBIM UHOCTPAaHHBIM WHBECTHIIMSIM U YACTHOMY KAIUTAJy, KOTOPBIE, BEPOSATHO, B OyaylieM Mpuoo-
peTyT OOJIBIIHIA BeC.

Posnp HEOAHKOBCKOIO (bHHaHCI/IPOBaHI/IH pacTer.
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OneHka BJIUsSIHMA JOCTYyNa K (hpuHAHCAM HA JIOMOXO0351CTBA

B nonrocpoyHom 1uiaHe SKOHOMHYECKUH POCT MMOMOTAeT COKPATUTh OSJHOCTh Y TIOBBICHTH OJ1a-
rOCOCTOSTHHE OOJIBIIIMHCTBA TOMOXO3SICTB. VccnenoBaHusl MOKa3bIBaIOT, YTO YIydllIeHHe JAOCTyIa
K (pMHAHCAM He TOJIbKO CIIOCOOCTBYET POCTY, HO M YMEHBINIAET HEPABEHCTBO JI0XOAOB (pHcC. 4), 4TO
OTBeUYaeT MHTepecaM MaJOMMYIIUX. HacKOoJIbKO BaXKHO C 3TOM TOUKU 3pEHHUs MpsIMOe oOecrieueHre
(brHAHCOBBIMU yCTTyramMy O€IHBIX JIOMOXO3SICTB ¥ MaJIouMyIuX rpaxkaan? CornacHO MMEIOIMCS
JAHHBIM, MOKHO MPEIONIOKUTb, YTO KOCBEHHBIN 3((PEKT yiIyullleHus: oCTymna K (puHaHcam 4epes
6onee 3(ppeKTUBHBIN PBIHOK MPOAYKTOB U TPYAa OKaX)eT Oojiee cepbe3HOe BO3AEHCTBIE Ha TOJIOXKe-
HUe OeTHBIX CJIOEB HACEJIEHH S, YeM MPSMOU JOCTYIT K (PUHAHCAM.

m OHHAHCUPOBAHME U HEPABEHCTBO OXO/0B

ameHeHne
Ko3hduureHTa [KMHA

0031 o
0,02 -

0,01 4

—0,01 1

—0,02 1

—0,03 T T T T T
-3 -2 -1 0 1 2
YacTHoe kpeguToBaHne /BB

Mcmousuk: Beck, Demirglc-Kunt, and Levine (2007)
Mpumeyarue: NpYBEAEHa YACTWUHER TOUSUHAA AMarPamma pocTa kosdduumeHTa [HUHK N0 OTHOILEHMIO K U3CTHOMY KpeauToBaHD / BET],
KOHTRONMPYIOWEMY HAYaNEHEE YPOBHK KO3QdUUMEHTE JanHM.

O06o0mieHHas perpeccusi TpeOyeT OoJiee YCTOMUYMBBIX Pe3y/IbTaTOB OCIAONSAIOMIErO BIMSIHUS
mocTyna K (puHaHcaM Ha HEpaBEHCTBO U OEIHOCTH, B TO BpeMsI KaK MUKPOHCCIIE/IOBaHU S, HE YUUTHI-
BaoIye modouHble 3PPEKTHI, 1A0T MeHee MOTHYI0 KapTuHy. [Toqo6HbIM 00pa3omM KaanOpoBaHHbIE
MOJIEJIM PAaBHOBECHS], YUUTHIBAIOIME BIMSAHUE HA PBIHOK TPYAA, IPEINOJaralT, YT0O OCHOBHOE BO3-
neiicTBue (PMHAHCOB HA HEPABEHCTBO JOXOIOB ITPOUCXOAUT Oarofapst BKIIOUYEHHUIO OOJIbIeH YacTh
HaceJleHWs] B O(pUIMATIbHYI0 SKOHOMUKY M Oosiee BbICOKMM 3apruiataM. ClieioBaTeslbHO, MpsMOe
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oOecrieueHre (PMHAHCOBBIMU YCITyTaMu O€/IHBIX CJIOEB HACEJICHHSI, BO3MOKHO, UTPAeT He TaKyI0 00JTb-
IIYI0 POJIb C TOYKH 3PEHUSI COKpAIlleHH s OeTHOCTA ¥ HEPABEHCTBA JIOXOIO0B. Takum 00pa3oM, CTHUMY-
nrpoBanue 6osee 3(pheKTUBHOTO pacrpe/ie/ieHus KaruTasa ¢ TOMOIIbI0 KOHKYPEHTHBIX U OTK PBITHIX
(prHAHCOBBIX PHIHKOB JOJKHO OCTABAThHCS BAKHOM MOJUTUYECKOM 1IEJIbI0, U OHO CTOJIb K€ BaKHO 711
COKparreHus1 OeTHOCTH U HEPAaBEHCTBA, KaK U JJIs1 OOIIEero SKOHOMHYECKOTO POCTa.

OpaHako BO MHOTHX CTPaHaXx JIOCTYM K (PMHAHCOBBIM yCJIyramM OrpaHUuYeH: MU OXBau€HO JIMIIIb
20-50 % naceneHusi, MPUYEM KX JIMIIIEHBI JaKe JINIA, KOTOPbIe HE OTHOCATCS K OeTHEHIIUM CII0sIM
HaceJIeHH s, a TaKXkKe MaJjible U CpeIHue TpeanpusaTis. B TakoMm ciyyae MOBBIIIEHUST KAYecTBa YCIIyT
1 3(p(PeKTUBHOCTH, C KOTOPOU OHM MIPEIOCTABIISIIOTCS, Oe3 paclIMpeHus JOCTyma K (prHaHCaM Helo-
CTAaTOYHO: 3HAYUTEJIbHBIE CETMEHTHI HACEJICHUSI OCTAI0TCS HeOXBAUEHHBIMH, 3 MHHOBAIIMOHHbIE BO3-
MOHOCTH — HeBOCTpeOoBaHHBIMU. OOecrniedeHre YTy dIieHHOTo IOCTyma K (pMHAHCAM TS TTPEATPH-
HUMATeJIel, 3aHUMAIOIIUXCSI MUKPO— U MaJTBIM OM3HECOM, MOKET OKa3aTh OJIaronpusiTHOe KOCBEHHOE
BO3JICHICTBUE Ha OeHbIe cion HacesneHus1. ClieoBaTeIbHO, HeOOXOAUMO YITyUIIaTh TOCTYI K (prHAH-
caM He TOJIbKO ISl OCHBIX, HO ISl BCeX, HE OXBaueHHBIX (DMHAHCOBBIMU YCIIyTaMH JIMI[. DTO HE
O3HAYaeT, YTO BOIPOC YIyUIIIEHHUs MPAMOro JOCTyMa it OEHBIX CJIOEB HACeJIeHUs CIIeAyeT UTHO-
pupoBarth. [IpeumyiiecTBa, ckopee Bcero, OyayT CKPOMHBIMH B JOJITOCPOYHOM IIJIaHE, HO MOTYT
MOABUTLCS HE3aMEIJINTEIILHO.

Jlumiens! goctyna K (pMHaHCAM BO MHOTHX CTPaHaX HE TOJbKO OEIHBIE.

Cy1iecTByeT MHOXXECTBO MPUYUH 11 OTPAaHUYEHUS J0CTYyIA JTIoAed K (PMHAHCOBBIM yCITyram,
0CcO0EHHO MajlouMyIMX. Hanprmep, oHM MOTYT He 3HATh O TAKMX YCJIyrax WM He MOHUMATh YCIIO-
BUIl, HA KOTOPBIX MX MperocTaBisioT. OTCyTCTBHE 0Opa30BaHUsl MOXKET 3aTPyAHSATh COCTaBJICHUE
3asIBJICHUI Ha BbIJIauy KPEeIUTa, a 3-3a2 HEOOJBILOro YKCiIa TPAH3aKIMiA, KOTOPble OHU, CKOpEe BCEro,
OyIyT cOBepIIaTh, COTPYIHUKH, BbIIAIOLIME KPEAUTbl, MOI'YT CUMTATh HEPA3yMHBIM IpeAjiaraTb UM
911 ycyru. [TockosbKy (prMHAHCOBBIE YUpeskIeHU I Yallle pacioiaraloTcs B pailoHax, Ije KUByT ooec-
NIeYEHHbIE JTIOJ1, OTJAJICHHOCTb OTAEIEHHS TaKKe UrpaeT pojib — PSIOM C MECTOM KUTEJIbCTBA OefI-
HSIKOB MOXET IPOCTO He OKa3aTbesi 0aHkoB. Ho naxe ecm ouckl NOCTaBUIMKOB (PMHAHCOBBIX YCIIYT
OyIyT pacrosoKeHbl MOOIN30CTH, MATOUMYIIME KJIMEHThl MOI'YT CTOJIKHYThCS C MPeayOeskIeHUeM:
HarpuMmep, X MPOCTO-HAIIPOCTO MOTYT He MyCTUTh B 0puc 6aHka. OOBIYHO MAJIOUMYILUE KJIUEHTbI
CTaJIKUBAIOTCA C IByMsl IpoOJeMaMy MpH MOJMYyYeHUH JIOCTyNa K yclyram KpeauroBaHus. Bo-nep-
BBIX, Y HUX, KaK MPaBWJIO, HET 0OECreuYeHHs] 1 OHU HEe MOTYT B3ITh KPEIUT Moj, OyayIiye A0X0/bl,
MIOCKOJIBKY Y HUX HET MOCTOSIHHOM paOOoThl MJIM MOTOKA JIOXOA0B, KOTOpbIE MOTYT OTCJIEAUTb Kpelu-
TOpBl. BO-BTOPBIX, 0OC/TyKMBaHUE MEJIKUX TPaH3aKLUMI JOPOro [1si (PMHAHCOBBIX YUPEKACHHUM.

Co3paomuecss B HaCTosIlliee BpeMsl ClElMAIM3UPOBAHHbIE MUKPO(pUHAHCOBBIE CTPYKTYpBI,
00CITyKMBAIOIIE MAJIOUMYILUX, MBITAIOTCS PEIUUTh ITU MPOOIEMbl HHHOBAIIMOHHBIMU CLIOCOOAMM.
Ha nomkHOCTb COTPY/IHMKOB, BBIIAIOIMX KPEIUThl, OEpyT JOAEH, BBILIEAIINX U3 TOW Ke Cpelpl,
Y cCaMU MIOYT K O€JHBIM BMECTO TOTO, YTOOBI KAaTh, KOIJa MAJOUMYIIME MPUAYT K HUM. Cxembl
IPYNIIOBOTO KPEAWTOBAHUS TMOBBIIIAIOT CTUMYJIbI BBIILIATH KPEAUTOB X MOHUTOPHHI CO CTOPOHBI
YJIEHOB TPYIIIBI, @ TAKKE CIIOCOOCTBYIOT MOCTPOEHUIO CETEl MOAJEPKKU U OOYUYEHUIO 3a€MIIMKOB.
VBenuyenue pasmepa KpeauTa Mo Mepe TOro, Kak KJIMEHThl AEMOHCTPUPYIOT CBOM BO3MOXKHOCTH
BOBPEM:I BBIIUIAYMBATh KPEAUTHI, COKPAIIAET MMPOLEHT MPOCPOUYEHHBIX Iu1aTexen. DPHEeKTUBHOCTD
TaKMX UHHOBALMH e11ie 00CY:KAaeTcsl, HO 3a NOCJEJHHAE HECKOJIBKO JIECATUIETUI MUKPO(PUHAHCOBBIE
YUpPEeKIEHUS CMOIIA 0OCITYKUTh MUJIJTUOHBI KIIMEHTOB MPH UCKJIIOUMTETBHON TUCLUITIMHE Torallie-
HUSA. XOTS MUK PO(UHAHCHPOBAHUE YacTo TpeOyeT CyOCuanii, CCiIe10BaTe M N3yYaloT BO3MOKHOCTb
NOJTyYeHH 1 TPUOBLIY NP OKa3aHWU (PMHAHCOBBIX YCIIYT Hanbosiee OeIHBIM JKUTEIISIM IUIaHeThl. Beny-
e 0aHKKM MHUpa CTaJIU MPUMEHSTh HEKOTOPblE U3 METOIOB, UCTIOJb3yEMbIX MUKPO(PHHAHCOBBIMU
YUPEKIECHUSAMU, U BBIXOAUTh Ha Te ke phIHKU. OJHAKO caMOl 3aMaH4YMBOW NEPCIEKTUBON MUK PO-
(prHaHCHpPOBaHUS ABJSAETCS BO3MOXKHOCTb COKpalleHUs1 OeIHOCTU Oe3 OCTOSIHHBIX CyOCHIni.
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I'pynnoBoe kpeauToBaHWE M CTUMYJIMPOBAHME BBILIAT MOIYT YBEJIAYUTH
KPYI' KJIMEHTOB, HO BJIMsIHUE MUKPO(PUHAHCUPOBAHUS Ha OJIArOCOCTOsSIHUE BCE €111e
OCTaeTCsl HESCHBIM.

CripaBsrcs In MUKPO(PMHAHCOBBIE YUPEXAECHUA C 3TOU 3aaa4er? XOoTs NPUBOANUTCS MHOXeE-
CTBO BOOJYIIEBJISIOIIMX TPUMEPOB — OT TPyII00 JIaKKM A0 TaWIAHICKUX AePEBEHb U XKUTENEH cellb-
ckoil MectHOcTH B Ilepy, 10 cux mop Hesb3s CKa3aTh, HACKOIBKO 3HAYMTEIbHOE BIUSHIE OKA3bIBAET
MUKpO(HUHAHCUPOBaHUE Ha OEJHOCTD B 1IEJIOM. MeTOA00OrM4YecKUe TPYITHOCTH OLIEHKH TaKOro BJIU-
SIHUSA, B TOM YMCJIe XapakTep oTOOpa KJIMEHTOB, HE TIO3BOJIAIOT ClesaTh Ha/Ie)KHbIX BbIBOIOB. [loka
JaHHbIE MUKPOIKOHOMUYECKUX MCCIEJOBAaHUI HE MO3BOJISIOT OIHO3HAYHO FTOBOPUTh O COKPAILEHUU
6eaHocTU. [I1s1 TOro 4ToOBI YOEIUTh CKENTUKOB, HEOOXOIUMBI IONIOJIHUTEIbHBIE UCCIEOBAHUS — B
yiealie ¢ SKCepuMeHTaMy Ha MecTax.

OpHuM 13 HanboJiee MPOTUBOPEUMBBIX BOIPOCOB MUKPO(UHAHCUPOBAHUS SIBJISIETCS pa3Mep
cyOcuamii, HeOOXOIUMBIX /17151 oOecTieyeHust JOCTyIa K (PMHAHCOBBIM ycliyram. XOTs I'pyHIoBOe Kpe-
JAUTOBAHUE U APYTMe METObl UCIIOJb3YIOTCS /ISl MPEONONeHUs] MPEATCTBUMA, CBSI3aHHBIX C 0Oec-
neyeHueM OeIHbIX (PMHAHCOBBIMM YCIIyTaMH, TEM HEe MEHee 3TH MEXaHWU3Mbl CJIMILIKOM 3aTpaTHbI,
MIOSTOMY BBICOKMI MTPOLIEHT MOTallleHNsi KPEAUTOB He BCErja rapaHTupyeT npuoblib. B Liesom 3Ha-
YUTebHAS YaCTh MUKPO(MHUHAHCOBOIO CEKTOPA — OCOOEHHO 0OCITYKMBAHHE CUETOB MAJIOMMYIIUX —
NO-TPEeXHEMY B 3HAUUTEJILHOW CTETIEHU 3aBUCUT OT I'paHToOB U cyOcuauii. Ilocneanue uccnenoBanus
MOJTBEPKAAIOT HAJIMUME KOMIIPOMHUCCA MEsK1y MPUOBUIBHOCTBIO U 00CTyKMBaHUEM Haubosee Oef-
HBIX CJIOEB HACEJICHUSI.

3HaunTeNbHASL YaCTh MUKPO(HUHAHCOBOTO CEKTOPA ONMpAeTCsl Ha TPaHTHI U
cyocuuu.

B pamkax MHKpO(WHAHCHPOBAHUS TPAJUIIMOHHO YIESIOT OCHOBHOE BHMIMAaHHE KPEIHUTO-
BaHWIO MAJIOMMYIIUX MPEJIPHHAMATENICN: CUUTAETCS, YTO MUKPO(UHAHCUPOBAHUE AeT Pean3o-
BaThCS POM3BOIUTEILHOMY MOTEHIMATY 3THX 3a€MIIMKOB, BeJET K YBEINYECHHIO TTPOU3BOIUTEIb-
HOCTH U pocTy ux OmsHeca. OIHAKO MUKPOKPEIUTH MCHOIB3YIOTCS HE TOJNBKO /IS WHBECTHIIUI.
3HaunTeNIbHAS UX YacTh MIET Ha TIOTPEOUTENbCKHE HYXK/IBL. M 3TOT BOMPOC — HE BTOPOCTETICHHBIM.
Jl1s1 GEMHBIX IOMOXO3SICTB KPEAUT He SIBJISETCS] eAMHCTBEHHO HEOOXOAMMON WJIM MPUOPUTETHOM
(brHAHCOBOW yCITyrOM: yclyru cOepekeHUI U TiaTexkel (Kak BHYTPH CTPaHBI, TaK M MEXKIyHAPOJI-
HBIX), 4 TaKXe CTpaxoBaHKe MOpor Oojiee HeoOXOTUMBbL. BO3MOXKHO, OTHON M3 TIPUYKH, 110 KOTOPO
Oe/iHBIe He MpeBpanialoT HAKOIIeHWsS! B (DMHAHCOBBIE aKTUBBI, SIBJISIETCS OTCYTCTBUE TMOAXOISIINX
MIPOIIYKTOB COepeKeHHMS.

benHble Hyxgal0TCA U B IPYTUX yCIyrax, KpoMe KpeAUTOBAHHUS.

CrepoBatesbHO, BOIPOC COCTOUT U3 ABYX YaCTeH: ClIeyeT JIu CyOCUANPOBATh IOCTYII K (PMHAH-
caMm Uil HEeMMYIIUX U, €CJIH Ja, SBJISAeTCs JI1 MUKPO(UHAHCUPOBAHKE JIYUIIUM CIOCOOOM TAaKOro
cyocuaupoBanus? YToObl OTBETUTH HA STOT BOMPOC, HEOOXOAMMO CPaBHUTh PACXOAbl U JOXOABI OT
cyOcuauii B (pMHAHCOBOM CEKTOpE U JIPyrux OONacTsIX, TAKUX Kak 0Opa30BaHUe U MH(PPACTPYKTypa.
SIBHas1 HEOOXOAUMOCTB ITOCJIEJHETO 3aCTABIAET 3aJyMaThCsl, CTOUT JIM CKYJJHblE OOLLECTBEHHBIE CPE/l-
CTBA HAIpPAaBJIATh Ha CyOCHAMPOBaHME AOCTYNA K (PUHAHCOBBIM ycayram. BHyTpu (pMHaHCOBOTO cek-
TOpa cyOcHUpOBaHKe YCIyr cOepesKeHUs U IIaTexel, KOTOpble MOXKHO PacCMaTpUBaTh B KAYeCTBE
OCHOBHBIX YCIIyT, HEOOXOAMMBIX JIsl y4aCTHsl B COBPEMEHHOM PHIHOUYHOI 9KOHOMUKE, KaxkeTcs bosee
HEoOXoMMBbIM, YeM cyOcuaupoBaHue KpeautoB. CyOcuampoBaHue MPOLIEHTHOM CTaBKH IPU Kpe-
JAUTOBAaHUU HE KaKeTCsl YAAYHOMW Mjieeid, MOCKOJIbKY BBICOKA BEPOSTHOCTh, YTO 3HAUUTENIbHAS YaCTh
cyOcuuii OyJieT Harpas/ieHa He Ha LiesieByo rpynmy. K tomy e Takoe cyOcuaupoBaHue He CTUMY-
JIMpYeT IoralleHne KPeauTa U HETaTUBHO BOCIIPUHUMAETCS MOCTABIIMKAMHU YCIYT, HE TIOIYYalonX
cyOCHaMU U TOJIBKO HAYMHAIOIIMX OKa3bIBaTh YCIYTM MUKPOKpenuToBaHus. bonee mHorooGemniao-
11e#l BBIISOUT MOJMTHKA, TOOMIPSIOIAs BHIXOJ HA PBIHOK B LIEJIOM, B TOM YHC/IE U CLIOCOOCTBYIO-
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nocryna»

I11ast Pa3BUTHIO HOBBIX BUJOB (DMHAHCOBBIX YCIIyT (HAIIPUMEP, C UCTIONB30BAHUEM MOOUJIbHBIX Telle-
(oHOB). BHepeHre Takux yciIyr MO3BOJISAET CHU3UTh CE0ECTOMMOCTb 0OCTYKMBAHUS MAJIOUMYIIIUX.

MasnoumynmmM  TpeOyloTcs cyOocuauu i oOecrieueHusl [IocTyna K
(puHAHCOBBIM yCITyraMm.
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Crtparerum nmo pacmupeHnIo JOCTyna K (puHaHcam

[oxanyii, 6onee BaXKHBIM SBISIETCS TOT (DaKT, YTO YJIydllleHHe NOCTyrNa K (puHaHCaM Jyist
Oe/IHBIX CJIOEB HaceIeHHs TPeOyeT CTpaTerny, BHIXOSIIEH 32 pAMKU KPEIUTOBAHHS TOMOXO3SICTB.
[TockomnbKy paciumpeHre AOCTyNa OCTaeTCs BaXKHOM 3aJaueil Jake B pa3BUTHIX CTpaHax, HEOCTa-
TOYHO CKa3aTh, YTO PHIHOK caM O cebe mo3adorutcs. Heynaun Ha phlHKe, CBSI3aHHBIE C HEJOCTAT-
KOM MH(pOpMaluY, KOOpAUHAIIMEN JASUCTBUIN U KOHIIEHTpAIel YCHIINIA, 03HAYAI0T, YTO MPaBUTE b~
CTBO UTPaeT BAXXHYIO POJIb B MOCTPOSHUH BCEOXBATHIBAIOIIECH (DMHAHCOBOM CHCTEMBI JIIOOOM CTPaHbI.
OpHako He Bce JENCTBUSI MPABUTEbCTB OIMHAKOBO 3((PEeKTUBHBI, HENMPOLYMaHHasl IMOJIUTUKA B
cdepe prHAHCOB MOXKET MTpUBECTH K 0OpaTHOMY dpdekTy. [IpsMoe BMemaTeIbCTBO MPABUTETHCTBA
B TIOJZIEPKKY JOCTYyMa K (PMHAHCOBBIM YCIIyraM TpeOyeT TIIAaTeIbHOTO aHAIN3a, a ero, Kak MpaBuiio,
He nipoBoAT. Harre oO6cyxaenue — BRIOOPOYHO: B HEM M3JIaraloTcsl MPUHIUIE 3(()EeKTUBHON NOH-
TUKH, BBIBOJIbI, CIIEJIAHHBIE B XOJI€ UCCJIEJOBAHM S, IIPUBEAEHBI TPUMEPHI, UJUTIOCTPUPYIOIIKE pellie-
HUE TeX WJIN UHBIX MPOOJIeM.

Haxe HanOonee 3(ppeKTUBHBIE (PMHAHCOBBIE CHCTEMBI C XOpOIliel HH(POPMAIIMOHHO!N 0a301 1
CWJILHOM MH(PPACTPYKTYPOU CTAJIKUBAIOTCS C OrpaHnYeHusiMu. He Bce mpejnonaraempie 3aeMIIUKA
KPEIUTOCIIOCOOHBI, M CYILIECTBYET MHOKECTBO ITPUMEPOB, KOTJIA CIIUIIKOM MSTKast KpeJUTHAsI TIOJU-
THKa BeJla K MOAPBIBY HAIIMOHAIBLHOTO O1arococtosiHusl. JJocTym K opUIIMaabHBIM YCTyraM riaTexeit
1 cOepexeHnil ¢ pa3BUTHEM SKOHOMHUKHU MOXET CTaTh MPAKTUYECKH HeorpaHudeHHbIM. O/IHaKO He
KaX[Iblii TOJDKEH — WITH OyIeT — UMETh BOBMOKHOCTD TIOJIyYHUTh KPEIUT.

BaxHO craBUTh peasibHbIE LEN.

WHctutynuonanbHble pepopMBbl, rapaHTUPYIOILUE MPEXJe BCEro coOmoaeHre UMYILIEeCTBEeH-
HBIX 11paB, ABJISAIOTCS OCHOBOIIONATAIOIIMM, XOTS U MPeIBApPUTEIbHBIM YCIOBUEM XOPOIIO (PYHKIHO-
HUpYolIel (prHaHcoBOW cucteMbl. [IpU3HaHUE TPUOPUTETHOCTU HEKOTOPBIX pehopM MOMOITIO Obl
CKOHLIEHTPUPOBATh YCHJIUS M OKa3aTh MOJIOKUTEIbHOE BIMSHUE HA JOCTYN K (PMHAHCOBBIM YCIIyraM
B KPaTKO— M CPEAHECPOYHOM IulaHe. VccenoBaHus MOKa3bIBalOT, YTO MHGOPMAIMOHHAs MH(ppa-
CTPYKTypa 0co00 BakHa JIJIs1 CTPaH C HU3KKM JIOXO/IOM, B TO BpPEMs KaK B CTpaHax C BHICOKMM JIOXO-
10M OoJiee BaKHYIO pOJib UTPAET KOHTPOJIb COOMOAEHUs TpaB KpeauTopoB. COrIacHO MOJTyYEeHHBIM
JaHHBIM, B CTpaHax C IJIOXO Pa3BUTON MHCTUTYLIMOHAJIBHON CPeoH /ISl CTUMYJIMPOBAaHUs OaHKOB-
CKOTo KpeJUTOBaHUs OoJibliiee 3HaY€HHE UMEIOT MPOLIEIypbl, MO3BOJSIOIIME KPEIUTOPaM B3bICKH-
BaTh JIONIM MO KOHTPAKTaM (HalpuMep, CBsI3aHHbIE ¢ 0OeCreueHUeM KpPEeIUTOB), YeM IPOLIEAYPbI,
Kacalolyecs: pa3pelieHus: KOH(PIMKTOB MeXy UCTLAMM (TakMe KakK 3aKOHbl O OAaHKPOTCTBE). Yuu-
ThIBasl, YTO MOTEHMAJIBHO JIETYe CO3AaTh PEECTp KPEAUTOB U pepOpMUPOBATh MPOLIEAYPHI, CBA3aH-
HblE C UX oOecreueHreM, YeM BBOAUTh U3MEHEHUs B 00IAaCTH KOHTPOJIS COOMOAEHHS NPaB Kpeau-
TOPOB U B 3aKOH O OaHKPOTCTBE, ITU JaHHbIE 0CO00 BAaXKHBI [UIs1 ONpeeIeHHs IPUOPUTETHOCTH B
NPOBEJEHUH peOopM.

PecopmupoBane MHCTUTYTOB.

Pazeutre nHGppacTpyKTyphl (0OCOOEHHO B OONIACTH COXpaHEeHHs WH(pOPMAIMU U B3bICKAHUS
JI0JITOB) ¥ KICTIONIb30BaHKE B paboTe (PUHAHCOBOTO PHIHKA TEXHOJIOTUM, KOTOPBIE MOTYT CHU3HUTh CTOU-
MOCTb TPaH3aKIHi, 60Jiee pe3yIbTaTUBHO, YeM MHCTUTYIIMOHAIBHOE CTPOUTENNLCTBO. OHO Ipemnona-
raet (hOpMUpPOBaHKE KPEAUTHOTO PEECTpa WM PUCBOEHUE MHANBUIYAJIbHBIX UIEHTU(DPUKALIMOHHBIX
HOMEPOB, MOMOTAIOIIUX CO3AaBaTh KPEIUTHYIO UCTOPUIO U OTCJIEKUBATh €€ U3MEHEHNsI; CHUKEHHE
CTOMMOCTH PETUCTPALIMK WM COKPALICHUE 3aTPaT P U3bSATUU 3aJ10Ta, a TaKXKe MPUHITHE COOTBET-
CTBYIOILIETO 3aKOHOATEIbCTBA B MOJJIEPKKY COBPEMEHHbBIX (PMHAHCOBBIX TEXHOJIOTHUIl, B TOM YHCIIe
JIM3UHTA U (DAKTOPUHTA, AIEKTPOHHBIX X MOOWJIbHBIX (DHTHAHCOB.
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PasButue  (uHaHCOBOWM  MH(PACTPYKTYpBhI, KOTOpass  MO3BOJIUT
BOCIIOJIb30BAThCSl TEXHOJIOTMYECKUMY HOBUHKAMM.

HOOIJ_IPCHI/IC OTKPBITOCTU U KOHKYPECHIIUUN TAKKE IMIOMOI'acT YJIYyUIIHUTb JOCTYII K q)I/IHaHCOBbIM
yciyram, Tak Kak 39TO HO6y)KILaCT CpI/IHaHCOBbIe HWHCTUTYTbI UCKATb HpI/I6bIJ'IbeIC CITIOCOOBI MpEJIOKE-
HUA YCIIYT' paHEC HE OXBAYCHHBIM 9TUMU YCIIYTaMU CETMEHTAM HACCJICHUA U CHOCO6CTByCT BHEAPEC-
HHIO HOBBIX TCXHOHOFHﬁ, yiyuliaromux OOCTYIT K CI)I/IHchaM. Kax TOBOPUJIOCH BBINIIC, 3[ICCh BEJIMKA
POJIb UTHOCTPAHHBIX OaHKOB.

HOOIJ_[pCHI/Ie KOHKYPEHIUHA U ITPABUJIBHOE CTUMYJIMPOBAHHE.

B sTOM mporiecce 0cHOBHOM 3aavelt OyIeT MpaBIbHOE CTUMYJIMPOBAHUE YaCTHOTO CEKTOpA.
A elnie Hy)KHBI pa3yMHbIe perysiTuBHbIe Mepbl. KOHKypeHIus, criocoOCTByoImas 0osee MMUpoKoMy
JOCTYIy K (PUHAHCAM, MOKET IPUBECTH K HE CAMBIM JIyUIlIUM pe3yJbTaTaM, ecii He Oy/IeT ClepKu-
BaThCsl HOPMATHBHBIMU paMKaMH. A C BBeJIeHHEM Bce 0ojiee CIIOKHBIX MEXaHW3MOB OaHKOBCKOTO
peryJMpoBaHusi, TAKMX Kak bazesns 11, HarpaBieHHbIX Ha MUHIMU3AIMIO PUCKA HA MUPOBOM YpPOBHE,
Ba)KHO TIPOCIIE/IUTD, YTOOBI COOMOEHNE STUX TPeOOBAHMIA HE MOCTABIIIO B HEBBITOIHOE TIOJIOKEHUE
MEJIKMX 3aeMIIIMKOB. Takoe MOXeT MPOM30MTH, eclii OAaHKM He CTaHYT YUYUTHIBATH TIOTECHIIMAbHBIC
MIPEUMYIIECTBA OObEIMHEHNS PHCKOB IPH BKJTIOUEHUN KPEIUTOB MAJIBIM M CPETHAM TTPEIIPUATHSIM
B CBOM KpemuTHBIN mopTdesb. Pe3yapraThl MCCIe0BaHMI MMOKA3bIBAIOT, YTO B HACTOSIIEE BPEMs
OaHKU, BBIJAIOIIIE MEJIKUE KPEIUThI, BRIHYK/IEHBI epKaTh OOJbIIME pe3epBbl HA TIOKPHITUE BBICO-
KHX OXHIAEMbIX YOBITKOB U, CJIEIOBATEIbHO, YCTAHABIIMBATH OOJIee BBICOKYIO TPOIEHTHYIO CTaBKY
TSI TIOKPBITUS 9TUX PUCKOB.

Jlnst moanepkku Gosiee MUPOKOTo J0CTyNa K (PMHAHCOBBIM yCIIyraM HEOOXOAMMBI M ApyTHUe
Mepsl peryaupoBanusi. [Ipy stom Hambosee 3(ppeKTHBHBIMH MOTYT CTaTh HE CaMble OYEBUJIHBIC
Mephl. Tak, TOTOJIOK MPOIIEHTHOM CTaBKU He 00ECTIEYHT aJIeKBATHYIO 3AIUTY OT XUITHUYECKOTO Kpe-
auToBaHUs. Boree JTOrudHbIM Oy/ieT TOBBIIIEHHE TPO3PAYHOCTH U (hopMaM3alus, T. €. KOHTPOJb
3a BBITIOJTHEHUEM OOsI3aHHOCTE KPEAUTOPOB, a TaKKe MOIEPXKKA JIHII, B3SBIIUX Ype3MepHbIe Kpe-
IWTHI (HAIprMep, IOMOIIIb B pa3paboTKe TUIaHa YPeryIMpPOBaHUS MPETEH3UN WM CXeM O(HUIIHAITb-
HOro OaHKPOTCTBA YaCTHBIX JKI). OHAKO oO0ecriedyeHne ITHX Mep MOKET OTpeOOBaTh 3HAUNTEIh-
HBIX aJMUHUCTPATUBHBIX PECYPCOB.

Oo6nacTh TPsSMOro BMENIATEIbCTBA MPABUTENBCTB IJIs1 YIyUIIEHHs I0CTyNa K (PUHAHCOBBIM
ycIIyram MeHee MIMPOKa, YeM MPHUHSTO cuuTaTh. CorimacHo coOpaHHOM WH(MOPMAITNH, YCUITHSI TOCY-
JIapCTBEHHBIX (DMHAHCOBBIX YUPEKICHUH 10 0OECTICUSHUIO KPEIUTaMH PEKO ObIBAIOT YCIEIITHBIMH.
[IpsiMoe BMemaTeabCTBO Yepe3 HAJIOTU M CYOCHIUM MOXET ObITh 3(P(EKTHBHBIM TIPH OTpe/esieH-
HBIX 00CTOAITENIHCTBAX, HO TIPAKTHKA MMOKA3bIBAET, UTO B (PMHAHCOBOM CEKTOpPE TAKOE BMEIIATEILCTBO
CKOpee MOXET MPUBECTH K HeKeJaTelIbHbIM TMOCNIeNCTBUSAM, YeM B APYTrux cekropax. Hampumep,
B CBSI3M C JUICKpENUTAIIMEH TPSMBIX M KOCBEHHBIX IIPOrpaMM KPEIUTOBAaHMS B TMOCIETHHUE TOIBI B
Ka4yeCcTBe YaCTUYHOM TapaHTUM KPETUTOB TpeIaraics MpsMoi MeXaHU3M MHTEPBEHITUH, TTPOIBHU-
raeMblii aKTUBUCTAMH KPEIUTOBAHUS MAJIBIX U CPEIHUX NpeaAnpusaThii. OJHAKO TaKue MeXaHU3MBbI
YacTo TUIOXO CTPYKTYPUPOBAHBI, BKJTIOUAIOT B C€0sI CKPBIThIE CYOCHIMY 1 BBITOIHBI TJIABHBIM 00pa3oM
TeM, KTO B 9THX CyOCH/IMSX He Hy)KAaeTcs. B oTCyTCTBHE TIIATeIbHOM SKOHOMUYIECKOH OIIeHKH 00JTh-
IIMHCTBA TAKUX CXEM X YHCTHIN 3(DEKT B CMBICTIE 3aTpaT M Pe3yJIbTATOB TOXKE OCTACTCS] HESICHBIM.

Posb psAMBIX MHTEPBEHLIMII CO CTOPOHBI FOCYAAPCTBA OIPAaHUYEHA.

B cdepe yciyr, He cBA3aHHBIX C KPEAUTOBAHUEM, ITOJTyYeH HEOJHO3HAUHBIN OMBbIT. HekoTopble
U3 rOCYJapCTBEHHBIX (PMHAHCOBBIX YUPEKACHUI BMECTO KPEAUTOBAHMUS CTAJIM IIPEIOCTABISATH Oosiee
CJIOXKHBIE (PMHAHCOBBIE YCIYIY B PAMKaX I'OCYAApCTBEHHO-YACTHBIX MAPTHEPCTB C LEJIbI0 U3MEHUTD
CUTYaLIMIO M CHU3UTb PHUCKH, 3aTPYJHSIOIIME OXBAT MAJIbIX U CPEAHUX MPEANPUATUIl OAHKOBCKUMU
ycayramu. KoHeuHo, ¢ 9Toi MHUIMATUBOM MOT Obl BBICTYIUTh M YaCTHBIM KaluTasl, HO POJib rocyaap-
CTBa B 9TOM Borpoce 0osiee BaxHa.
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Bcecroponnuii nouxon kK pechOpMUPOBaHUIO (PUHAHCOBOTO CEKTOPA, HAITPABJICHHBIN HA yayY-
[IEHUE JOCTYyIIa K (bI/IHaHCOBLIM yciayram, JOJIKEH YUYUTBIBATh U IMOJIMTUYCCKUE pEAJIHU. Ecmu unTe-
pecaM BIIMATEJbHBIX JOUKHOCTHBIX JIMIL YIPOXKAEeT YJIydlleHHe J0CTyIa K (PMHAHCOBBIM YyCIyram
OeHBIX CJIOEB HACeJIeHU s, TO, TIOOOUPYs 3TH pepOpMBI, OHU CMOTYT 3a0JIOKMPOBATH TPUHATHE HEOO-
XOIVIMBIX pelieHn . 3aaada 6osee IMUPOKOro JOCTYyIa K (pHAHCAM BBHIXOJUT 32 PAMKH 00eCTIeueHU ST
(bMHAHCOBBIMU YCITyraMu TOJIBKO OEIHBIX CJIOEB HACENICHWs, OHA BKJIIOUAET TAaKXke OXBAT CPEHIHETO
KJIacca, 9To Noyy4yaeT OOJIbIIYIo MOMMTHYECKYIO MOAAEPKKY B MUDE.

[MonmuTryeckue BOMPOCHL MOTYT OBITh PEUIAIOIIMMU TPU  PaCHIMPEHUH
AOCTyNa K (PMHAHCOBBIM YCIIyraMm.
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nocryna»

HanpasJjienus Oyaymux uccjieoBaHum

XOTs B CBOMX BBIBOZIAX aBTOPBI OMMPAIOTCS] HA 3HAUMTEIBHOE KOJIMUECTBO UCCIIEIOBAHUI, OHU
TaK)Ke YKa3blBalOT, YTO CYIIECTBYIOT OOJIbIIME MpoOesbl B 3HaHUsX. s m3MepeHust goctyna K
(bMHAHCOBBIM yCITyraM, OLIEHKH €r0 BJIMSIHUSI Ha 9KOHOMUYECKOe pa3BUTHE, a TaKkKe s pa3paboTKu
¥ OLICHKH MIOJINTUKU TOCYIAPCTBEHHOTO BMEIIAaTeIbCTBA TPEOYIOTCS JOTIOTHUTE IbHBIE UCCIIEIOBAHMUS.

Hogble Monenu pa3BuTHSsI pacCMaTpUBAIOT IMHAMUKY PACIPEAEIEHUS JOXOH0B U arperupoBaH-
HBIA POCT Kak euHoe Lienoe. EcTb Bce 0OCHOBaHM A nosaratk, 4To IPOTUBOPEYMS (PUHAHCOBOTO PhIHKA
UTPAIOT BAXHYIO POJIb B COXPAHEHUH HEPABEHCTBA JJOXOIOB, HO CYILECTBYET CJMIIKOM Majio padoT,
paccMaTpUBaIOIIMX BOIPOC O TOM, KaK pa3pelieHue 3TUX MPOTUBOPEYM MOKET MOBIMATh HAa BO3-
MOXHOCTU (PU3MUYECKUX JIMII ¥ U3MEHEHHEe YPOBHS J0X0J0B. B OyaylInx M3bICKaHUAX CleqyeT pac-
CMOTPETD BIIMSIHAE TOCYIapCTBEHHOIO BMEUIATEIbCTBA B (PUHAHCOBOM CEKTOPE Ha POCT U pacipese-
JIEHUE U YJIeIMTh BHUMaHUE MIOMCKY HOBBIX UJEH.

OcHoBHBIE HaAeu KHUI'n

OrpanvnueHuve JocTyna K (puHaHcaM paccMaTpuBaeTCsi B KauyecTBe
OCHOBHOTO HeIOCTaTKa (PMHAHCOBOTO PBIHKA B OOJIBLIMHCTBE TEOPUN Pa3BUTHSL.
Hepnocratounblit goctyn K (UHAHCAM 4YacTO COOTHOCUTCSI C  YCTOMUYMBBIM
HEPAaBEHCTBOM JI0XO/IOB U MEJUIEHHBIM 9KOHOMMUYECKUM pocToM. CrieioBaresbHo,
pecdopMbl (PUHAHCOBOTO CEKTOpa, CIOCOOCTBYIONIME Oojee MMPOKOMY AOCTYIY K
(pvHAHCOBBIM yCIiTyram, JOJIKHBI JIeKaTh B OCHOBE JTIOOOTO IJIaHa Pa3BUTHS.

Hoctyn K ¢uHaHCAaM U3MEpUTb HENpOCTO, a SMIMPUUYECKUE JAHHBIE,
CBA3BIBAIOIME [JOCTYH K (pUHAHCaM C pe3ylbTaTaMUd pa3BUTHUS, [JOBOJIBHO
OrpaHMYEHBbl M3-3a HefjocTatka WHQopmauuu. IlpakTuka mokasbBaeT, 4TO
OrpaHMYEHMS I0CTYIa K (PMHAHCAM CYIIECTBYIOT BO BCEM MUPE U IIPUUMHBI TAKOTO
TIOJIOKEHUS €1 — OOHU U Te ke. VccnenoBaHus ¢ LeJblo OUEHKU BIMSAHUA 10CTyna
K (pUHAHCAM Ha POCT M COKpaileHue OeqHOCTH TpeOylT cOopa Oojiee IMOTHBIX
JaHHBIX, OCOOEHHO MOMYYEHHBIX B Pe3y/IbTaTe OMPOCOB BJIAJEIbIEB JOMOXO3SNCTB
Y IpeANpUATUN.

Hano ckasarb, 4TO yiayylllEeHHBId JOCTYn K (PUHAHCAM HE TOJIBKO
CrocoOCTBYeT pPOCTY, HO M YUYHUTBIBAET HMHTEPECHl MAJOMMYIIMX, COKpalas
HepaBeHCTBO J10xo0B. CrieioBaresipHO, AOCTYI K (PMHAHCAM JaeT IpeuMylIecTBa
NPEANPUATUSAM MaJIoro Ou3Heca U MaJlo0OEeCTIeYeHHBIM I'Pak1aHaM CTPAHBL.

Viyuienue goctyna K (pMHaHCAM NMPenpUATANR MUKPO— U MaJloro OM3Heca
MOXET, B YAaCTHOCTH, OKa3aTh U KOCBEHHO OJaronpusTHOE BIUsHUE HA OEOHBIX.
[To60ounble 3¢eKThl (PUHAHCOBOTO Pa3BUTHUS, BEPOSTHO, OyaAyT 3HAYUTEIIHHBIMH.
WHbiMu  cioBaMu, 4YTOOBI JEHCTBOBATh B HMHTEpECaX MAJIOMMYILIUX, CleLyeT
o0ecreunTh JIOCTYI K (PMHAHCAM He TOJIbKO TeM JIOIsAM, KTO OTHOCUTCS K OeJHBIM
CJIOSIM HaceJIeHUs1, HO U TeM, KTO He ObLT OXBayeH (PMHAHCOBBIMH YCIIyTaMH.

[IpenocraBneHre (PUHAHCOBBIX YCIYT MaJOMMYIIUM TpeOyeT cyOcuauil.
OnHako cyOCHAMpOBaHME KPEAUTOB MOXET HEraTMBHO OTPa3UThCs Ha
MUKPO(UHAHCOBOM WHIYCTPUM, TeM Oosee eciaud (PMHAHCOBBI CEKTOp CTaHeT
UCIIO/B30BaTh MHHOBAIIIOHHBIE TEXHOJOTMU JUIsl  OOeclieueHus JOCTyrna K
(pvHAHCOBBIM yCITyram JiMll, KOTOpbIe He OTHOCATCS] K O€JHBIM CJIOSIM HaCelleHUs,
YTO MOXET MPUBECTU K OOPATHBIM pe3yJIbTaTaM.
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JInst GeTHBIX JIOMOXO3SICTB KPEAUT He ABJISACTCS MHCTBEHHO HEOOXOIUMOM
WJTA IPHOPUTETHON (PUHAHCOBOM ycyroit. Bo3aMoxHO, cyOcuuu ydiiie HalpaBUTh
Ha pa3BUTHE CUCTEMBI COEPEKEHUI U TUIaTeKel, TaK Kak 3TU YCIYTH ISHCTBUTETHHO
HEOOXOIMMBI TSI y4acTHsi B COBPEMEHHON PHIHOUHON SKOHOMHUKE.

[onmuTka mTpaBUTENbCTBA JIOJKHA BKJIIOYATh CO3JaHUE  CTaOMIIBHO
padoTaomux (PMHAHCOBBIX YUPEkJEHUM, MOOLPEeHNEe KOHKYPEHIMHU (B TOM YUCTIe U
3a CYeT BBIXO/Ia HA PHIHOK MHOCTPAHHBIX OAHKOB) U MPUHSATHE MEP PEryIMPOBAHUS,
o0ecreurBaloIMX HaAjIexallee CTUMYIMPOBAHUE YaCcTHOTO CeKTopa U Oosee
IIMPOKUIA OCTYI K (PMHAHCOBBIM yciyram. IIpaButenbcTBa MOTyT COnEiicTBOBATh
pa3BUTHIO (PMHAHCOBOW MH(PACTPYKTYPHI, CBS3AHHOM C BBIIIOJIHEHUEM 3TUX 3a/a4,
a TaKXke MOOIIPATh MCHOIb30BAaHUE HOBBIX TEXHOJIOTH, HO MOIBITKU IMPSIMOIO
BMeIaTeIbCTBa (HAarpuMep, C MOMOIIBI0 CyOCUAMPOBAHUS WM TIEPeiaud B PyKU
rocynapcTBa (pMHAHCOBBIX MHCTHTYTOB), CKOpee BCEro, MpuBEIyT K OOpaTHBIM
pe3yJibTaram.

OTcyTcTBYE NOMHOIIEHHON UH(pOPMAIMK O AOCTYNE K (PUHAHCOBBIM YCIyraM sIBJISIETCS OIHOU
Y3 MPUYMH, KOTOPAsi OrPaHUYMBAET SMITUPUUECKUE UCCIIEJOBAHUS. YCUIUS MO0 PA3BUTHIO MEKCTpa-
HOBBIX MH/IMKATOPOB JIOCTYIA SIBJISIIOTCS JIUIIH TIEPBBIM IIArOM B JAHHOM HaIlpaBJeHUU. DTy padoTy
clielyeT TPOIOJIKaTh U pacIMpsiTh B IUIAHE OXBaTa Kak CTPaH M (PUHAHCOBBIX MHCTUTYTOB, TaK U
npeioxkeHus yeiayr. COop JaHHBIX, OTPAKAIOIIMX Pe3yJabTaThl Pa3BUTHUSI CTPAHBI 3a TOJI, TIOMOIIA
Obl CKOHIICHTPUPOBATh BHUMAaHUE TIOJIMTUKOB HA 9TON TeMe U TO3BOJIMIM Obl JIy4Ille OTC/IeKUBATh U
OLIEHUBAaTh Pe3yJIbTaThl pepOpM MO PaCIIMPEHHUIO TOCTYMA K (PMHAHCAM.

Bonbiie teopernyeckux pa3pabOTOK U OOJblIe IMOJTHOM M JOCTOBEPHOM
vH(poOpMaIVH.

bonee Toro, xots MEKCTPAHOBbIE NHAUKATOPBI AOCTYIIA K (1)I/IHaHC8.M MOJIE3HBI JIA CPABHCHU A,
mo0ast OLICHKA BJIMAHUA JOCTYIIA Ha SKOHOMHUYECKHUI POCT U COKpallCHUE 6C,HHOCTI/I Tpe6yeT ToJIy-
YCHUA NAaHHbIX Ha YpPOBHE HOMOXOSHﬁCTB u HpCHHpI/IHTI/IfI. HPOBOI[I/IHOCB JIAIIH HEOOJIBIIIOE KOJIH-
YECTBO OIIPOCOB, CBA3aHHBIX C NOCTYITHOCTBIO q)I/IHaHCOBHX YCIIyT. Yeunusa no CUCTEMATUYECKOMY
C60py 9TUX JAHHBIX IO BCEMY MHPY Ba’KHbI UIS YIYUIIEHUS IMOHUMAHUA 3HAYMMOCTHU OJOCTYIIA K
(I)I/IHchaM. OHpOCbI YacCTo CIIyKaT €EAMHCTBEHHO BO3MOKHBIM CIocoOOM NOoJIy4YeHUud I/IH(I)OpMaLII/II/I (6]
TOM, KTO ITOJIb3YETCA (1)I/IHaHCOBbIMI/I yciayramu, Kakue yCciyru BOCTpe6OBaHLI " KaKUe YUPCKIACHUA
HX MPEAOCTABJIAIOT KaK T10 Oq)I/ILII/IaJ'IbHBIM, TakK M I10 HCO(bI/II_II/IaIIbeIM KaHaJIaM.

ITocnegnue maHHbIe YKa3bIBAOT Ha TO, 4YTO (bHHaHCOBOG pasBUTUC COKPAIIAET HEPABCHCTBO
JO0XO0J0B U CHMIKACT 6CILHOCTL, OIHAKO HUCCIIEOOBATC/IN €11€ JAJICKU OT IIOHMMaHHA, 110 KaKUM KaHa-
JIaM pacClipOCTPAHACTCA 3TO BIIUAHUE. Kanan <<q)I/IHaHCbI — pOCT>» 0oJIee TIOHATEH: HOCTYII K q)HHaH—
CaM IIpOAEMOHCTPUPOBAJI 3HAYUTEJIbHBIC PE3YJIbTATHI BO MHOI'MX 00JIaCTAX — OT Ppa3BUTHA TTpEOITPU-
HHUMAaTEJIbCTBA U I/IHHOBaHHﬁ A0 JIYUHICTO paclpele/IeHUA aKTUBOB U POCTaA HpeIIHpHHTHfI. Ho kak
(I)I/IHaHCbI BJIUAIOT Ha paClIpeACIICHUE I[OXOI[OB? Hackonbko BaskHO ImpsAMoe obecrieueHne q)I/IHaHCElMI/I
HPCHCTaBHTCHCfI 6CILHbIX cyoeB HacesieHns1? Y 9ro BaxkHee: Yiy4duieHue q)YHKHI/IOHI/IPOBaHI/IH q)HHaH—
COBOU CHCTEMEI C HEJIbIO paCIUPEHUA JOCTYIIA K (bI/IHaHCB.M CyHIECTBYIOINX KJIMEHTOB UJIK paCHIN-
peHUC NOCTyIla I TEX CIIOCB HACCIICHUSA, Ha HaHHHfI MOMEHT CJIa00 OXBaYeHHBIX q)HHaHCOBbIMI/I
yciayramu (BKJ’IIO‘IEUI " TE€X, KTO HE OTHOCUTCA K MaJIOUMYIIUM B PA3BUBAIONINXCA CTpaHaX)?
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KoHen 03HaKOMHUTEJIBHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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