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Mpeaucnosue

JloCTyIHOCTb GUHAHCOBBIX YCIIYT B PA3HBIX CTPAHAX MUpPa pa3indHa. U eciv BO MHO-
TUX PAa3BUBAIOIUXCS CTPaHaX MeHee TI0JIOBUHBI HAaCeleH!s UMeeT cyeTa B QrHaH-
COBBIX YUPEXKIEHUAX, TO B OONBIIMHCTBE abpUKAHCKUX CTPAH TaKUe CUeTa ecTh
y MeHee YeM OAHOM NATOM JoMoX03s1iicTB. COBpEMEHHAsI TeOpHUs Pa3BUTHA pac-
CMaTpUBaeT HEAOCTATOYHBIH 0CTYII K prHAHCAM KaK OHY U3 OCHOBHBIX TIPUYUH
COXpaHeHUsI HepaBEeHCTBA JOXOA0B U 3aMeZJIeHus pocTa. be3 BceoXBaThIBaIOIEH
bUHAHCOBO CUCTEMBI MAJIOUMYIIHE XKUTEIU CTPAHbI, KaK ¥ MaJIble IPeATpUATHA,
MOTYT PaCCYUTHIBATh TOJHKO Ha COOCTBEHHBIE COepeXeHU U 3apabOTKH, €CJTU XO-
TAT MHBECTUPOBATh B 0O6pa3oBaHue, pacluIupeHre 6U3Heca Wik BOCIIOIb30BaThCS
BO3MOXKHOCTSIMU 11 pocTa. Takum o6pa3oMm, MOIUTHKA GUHAHCOBOTO CEKTOPA,
TIOOIIPSOIIAsA KOHKYPEHIIUIO, CTUMYJTUPYIOLIas aKTUBHOCTh GU3NIECKUX JIUIL U TIO-
MOTaloIIas IpeoAoeBaTh 6apbeprl Ha MyTH K JOCTYIHOCTU (pUHAHCOB, HE TOJIBKO
rapaHTUpPyeT CTabWIbHOCTb Pa3BUTHs, HO ¥ HEOOXOAMMA /I SKOHOMHYECKOTO
pocTa, cokpatiieHus 6eHOCTH U GoJiee CIIPABEAIMBOTO PACIIpeeieHNs PECYPCOB.

I'pymna BcemupHOro 6aHKa 1aBHO IPUIIUIA K BEIBOZY, YTO XOPOIIO GYHKIIHO-
HUpyomasa GUHAHCOBasA CUCTEMA CIHOCOOGCTBYET SKOHOMUYECKOMY Pa3BUTHIO
cTpaHbl. PaboTa GUHAHCOBOIO CEKTOpA /ieIaeT OUYEBUAHON 0CO6YI0 BaXKHOCTD
¢duHaHCOBOM cTabwibHOCTH U 3ddeKTUBHOCTU. OIHAKO IPOABUKEHHIO AOCTYII-
HOCTH GUHAHCOBBIX YCIYT Ha MPAKTHUKE yAeIsAeTcs HAMHOTO MeHbllle BHUMaHUS,
4eM B Teopuu. J[ocTyn K GUHAHCOBBIM yCIyraM Kak aIeMeHT GUHAHCOBOTO pas-
BUTHSA 9aCTO 0OXOAAT BHUMAaHUEM, [IaBHBIM 06Pa30oM M3-3a HEXBATKU HYXKHOM
vHbOpMaIV. DMIIUPUYECKUE JaHHEIE, CBA3bIBAIOIIYE JOCTYITHOCT GUHAHCOBBIX
YCIIYT € pe3yJbTaTaMi Pa3BUTHUA, IOBOJBHO OTPAHUYEHBI U B JIy4IIEM CIy4ae Je-
MOHCTPUPYIOT MPUOTU3UTENBHYI0 KAPTUHY rOCYAapCTBEHHOTO BMeEIIAaTeTbCTBA
B obsiacTu pUHAHCOBOM IOJIUTUKHU. PacTyllee BHUMaHUE CO CTOPOHBI MOJTUTH-
YEeCKUX KPYTOB K MPOGJIEME CO3/IaHNUsA BCEOXBAThIBAOIIEH GUHAHCOBOM CUCTEMBI
B TIOCJIEAHYE TOABI TIOAYEPKUBAET HEOOXOANMMOCTD H60Jiee TIOJTHOTO OCBEIEeHMUs
3TOr0 BOIPOCA M IIyOOKOro aHaIN3a MTOJMyYEHHBIX JaHHBIX.

Vizy4yeHHe JOCTYITHOCTH GUHAHCOBBIX YCIYT, GaKTOPOB, €€ OMPEJEIONINX, U €€
BJIMSHUSA CTaJIM TEMOU UCCIEI0BAHMUIA, TPOBOAUMBIX BceMUpHBIM GaHKOM B TIOCTIE-
HUE TO/bL. DTU UCCIEOBAHMUSA BKIIOYAIOT U3y4eHre KOHKPETHBIX IIPUMEPOB U CIIy-
YaeB BMeINIATeIbCTBA FOCYAAPCTBa, a TAKXKE CHCTEMATUYECKUM aHAIN3 JaHHBIX,
TIOJTyYeHHBIX B XOZI€ OTIPOCOB, OXBATHIBAIOIIMX KaK IeJIbIE CTPAHBI, TAK U OTAETbHBIE
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pervonsl. HacTosimas KHUTa MpeCTaBIAeT ePBhIE Pe3yIbTaThl UCCIeJOBaHUTH,
J€MOHCTPUPYIOIIHX, YTO ZOCTYITHOCTD K GUHAHCAM B MUPE ZIOBOJIbHO OTPaHUYEHA,
Y YKa3bIBaeT IPUYMHBI, BO3MOXKHO, MEIIAOIIHe TIPEANPUATUAM MaIoro GusHeca
1 6eIHBIM IOMOXO35THICTBAM B TIOJTHOM Mepe MOJIb30BaThC (UHAHCOBBIMU YCTyTaMHU.
[To pe3ysmbraTam HcCIeA0BaHUM ONpeie/ieHbl OCHOBHbIE TPUHIUIB 3¢ dEKTUBHOM
TIOTUTUKY TI0 PACIHIMPEHUIO JOCTYITHOCTH GUHAHCOBBIX YCIIYT.

BBIBOZIBI COVIACYIOTCS C OAHUMU TPAAUIIMOHHBIMU B3IVIAZAMH U CTaBSIT TIOZ, CO-
MHeHUe Apyrue. Tak, B KHUTe NpuBeZieHbl GaKThl, IOATBEPKAAIOIINE ITUPOKO
pacmpocTpaHeHHOe MHEHHE O TOM, YTO GUHAHCOBOE Pa3BUTHE CIIOCOOCTBYET
SKOHOMUYECKOMY pocTy. Bojiee slerKuii 0CTyT K pUHAHCAM CO3/aeT CPeAy, CIIo-
COOCTBYIOIIYIO CO3/IaHUIO HOBBIX IIPOM3BO/CTB, BHEAPEHUIO HMHHOBAIIMIL U POCTY.
ViccneioBaHus TakKe TOKA3BIBAIOT, YTO MPEAIPUATHSA MaIoro 6usHeca npu 60-
Jiee cBOOOZAHOM JOCTYIIe K QUHAHCAM IIOIyYaloT Ollpe/ieJieHHbIe [IPENMYIIeCcTBa
KaK IIPY BLIXO/IE Ha PBIHOK, TaK M U3-3a CHATHUA OrpaHUYeHuit 4y pocra. Crezio-
BaTeNbHO, BCEOXBaThIBaloIas GpUHAHCOBasA cucTeMa Oy/ZieT OKa3blBaTh BIUSIHUE
Ha COCTaB NMPEeANPUHUMATETHCKOTO CEKTOPA Y KOHKYPEHITHIO BHYTPH HETO.

Kpome npsiMbIX IPENMYIIECTB, KOTOPbIE IPUHECET OCTYITHOCTh (pUHAHCOBBIX
YCIIYT MIPEATIPUATHAM MajIoro 6usHeca M OeAHBIM JOMOXO03SIMCTBaM, €CTh TI0Jb3a
Y KOCBEeHHasl, cBA3aHHas ¢ pUHAHCOBHIM pa3BuTueM. Hanpumep, 6yayT pactu 3ap-
IUTaTHI, TAK KaK pa3BuTast pUHAHCOBAs CHCTEMA MOBHIIIAET 06IIyI0 3G HeKTUBHOCTh
U CIIOCOOGCTBYET POCTY 3KOHOMUKU U 3aHATOCTH. [IpeAnpusaTrs Maaoro 6usHeca
MOTYT OGHAPYKUTh, YTO ¢ GUHAHCOBBIM Pa3BUTHEM UX BO3MOXXHOCTU BBIPACTYT,
Jaske ecv GUHAHCOBBIN CEKTOP OYZET MO-TPEXKHEMY B OCHOBHOM OOC/TY)KHUBATh
KpYIHBIN 6u3Hec. CneZoBaTeNbHO, MOMUTUKA GUHAHCOBOTO CEKTOPA II0 OTHOIIe-
HUIO K 6€THBIM CJIOSIM HacesleHus TpebyeT 60IbIero BHUMAaHUs, YeM JJOCTYITHOCTh
(bUHAHCOBBIX YCIYT 11 HUX: YIy4IleHHe JOCTyTa K GUHAHCaM NpeApUHIMaTeeH,
3aHUMAIONIUXCSI MUKPO- ¥ MaJIbiM GU3HECOM, HO HE OTHOCAIINXCS K GEHBIM CJIOSIM
HaceJIeHUsI, MOKET OKa3aTh KpaliHe 6JIaroNpUATHOE KOCBEHHOE BIUSIHUE HA 3TH
ciiou. PacmypeHue focTymna K GUHAHCOBBIM yCIyraM OCTaeTCs BXKHOM 3azadeit
rOCyZIapCTBEHHOM MOJUTHKY MHOTUX CTpaH. OHAKO He BCe IeMCTBUSA IPABUTETHCTB
oHAKOBO 3¢ PeKTUBHEI, 8 MHOT/A MOJUTUIYECKHE PEeIlleHUs MOTYT JaTh 0bpat-
HBIE Pe3Y/bTaThL. [[0UTHKAM CIeAyeT CTaBUTh PEATUCTUYHEIE 33/1aun. Hanpumep,
C Pa3BUTHEM SKOHOMHUKY GpOPMATbHO JOCTYII K YCIyTaM IUaTexeil u coepexeHuit
MOXKET CTaTh PAaKTUYECKU HEOTPAaHUYEHHBIM, OHAKO He KX/l IO/DKEH UMETh
BO3MOKHOCTb ITOJTYYUTh KpeAUT. HepeKo upe3MepHO MArKasi KpeJUTHAS TTIOJIUTHKA
HETaTUBHO CKAa3bIBAIaCh HA HAI[MOHATBHOM GJIaTOCOCTOSTHUU.

[MomuTHKa IpaBUTENbCTBA B (UHAHCOBOM CEKTOPE ZIOMKHA COCPEJOTOUYUTHCS
Ha peOPMUPOBAHUY MHCTUTYTOB, Pa3BUTHU UHPACTPYKTYPHI, KOTOPAs IIOMOIIA
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Mpeancnosue

OBI B TIOJTHOM Mepe BOCIIOIb30BaThCS TEXHOIOTHMYECKHM IIPOTPECCOM BCEM CJIOSAM
HaceJIeH!sA, Ha TIOOLIPEHNH KOHKYPEHIIUY U TTPABWIHLHOM CTUMY/IMPOBAaHUM Yepe3
pasyMHOe pery/lIrpoBaHUe PhIHKA. B KHUre paccMaTpyBaloTCs IpUMepPh BMeIaTelb-
CTBa CO CTOPOHEHI IPABUTEIBCTBA — Yepe3 HAJIOTH, CYyOCHINH U NIPSAMOE BIaIeHue
¢$UHAHCOBBIMYU MHCTUTyTaMu. OIBIT TOKA3bIBAET, YTO MHOT/A TOJ06HOe BMela-
TEJIBCTBO CJIMIIKOM MOTUTU3UPOBAHO, IVIOXO CTPYKTYPUPOBAHO U BEITOAHO [TIABHBIM
006pa3oM TeM, KTO He Hy>KZaeTcs B cyocuavsax. [Ipy OTCYyTCTBUU TIIATENTbHOM KO-
HOMMYECKOM OlIeHKU OOJIBIMMHCTBA CXEM BMEIIATeIbCTBA FOCyAapCcTBa UX 9QdeKT
C TOYKU 3peHUs CPaBHEHUA 3aTpaT U IOIYIeHHBIX PE3Y/IBTATOB OCTAETCS HEACHBIM.

HecmoTpst Ha Bee yCWIHst, BEPOSTHO, IPEOCTaBIEHHE HEKOTOPHIX GIHAHCOBBIX
YCJIYT caMbIM GeJHBIM CJIOSIM HaceJleHUs MOXKET MoTpeboBaTh CyOCUANPOBAHUA.
Ho ucnonb3oBanue cyOCHaNii IpU IIPeOCTaBIeHNH MUKPOKPEAUTOB MOKET IIPU-
BECTH K OTKa3y OT IpUMeHeHUsI THHOBAIIMOHHBIX TEXHOJIOTHH /IS PaCIIupEeHs
JocTymna K GUHAHCOBBIM yCIyraM U B ZOJTOCPOYHOM IUIaHe — K 06paTHBIM pe-
3ynbTaTaMm. Kpome Toro, JaHHBIE TOKA3bIBAIOT, YTO AJIs1 6eJHEIX ceMell IoydeHue
KpeZnTa He eINHCTBEHHAs, 8 BO MHOTHX CJIy4asx U He OCHOBHasA GUHAHCOBAs yC-
JIyTa, B KOTOPOI OHU HYy)XatoTcsa. Hanpumep, YToObI y4acTBOBATh B COBPEMEHHOM
PBIHOYHOM SKOHOMUKeE, OeTHbIe HYKAAOTCA (HO YaCcTO HE MOTYT IOJMYYHUTh) B Z10-
CTyTIE K HAZIE)KHBIM, HEZJOPOTUM U YA0GHBIM IIPOAYKTaM cOepexXeHIUH U IUIaTeXel.
VHorza cybcuauu Jiydiiie TOTPATUTDb Ha CO3ZIaHKe TaKUX TIPOAYKTOB.

B ocHOBe aHasM3a JIeXKaT MaTepUaIbl IVIOOATBHBIX MCCIeZIOBAHUMH, UTO 0becriequ-
BaeT Ka4eCTBO BbIBOZIOB OTHOCUTETHHO MOJIMTUKY B 0OIACTH JOCTYIIHOCTU GITHAHCOB.
MBI HafieeMcs, UTO 3Ta paboTa GyAeT rose3Ha Ipy 06CYKIeHNUH MOTUTHUKY, HallpaB-
JIeHHO! Ha GOPMHPOBaHKE CUCTeMbI GUHAHCOBBIX YCOITYT. BhUTa MpozeiaHa 6osblnas
pabota, HO MHOTOMY ellle TIPEJCTOUT CZleNaTh. JJaHHbIe, Ipe/CTaB/IeHHbIE B KHUTE,
TIOAYEPKUBAIOT B&YKHOCTb MHBECTUPOBAHMS B TAKUE UCC/IEZI0OBAHNA, YTO CBA3AHO C He-
00XOZMMOCTBIO MTOTyYEHUS KaK MOXKHO 6ostee IeTaIbHOM NHGOPMAIIVH: IIOCTOSTHHAS
paboTa 1o M3MepPEHUIO U OLIEHKE BIIMSIHISA 0CTYIIA K GUHAHCOBBIM yC/IyraM Tpebyer
MOJTy9eHUsT MUKPOIAHHBIX Ha YPOBHE KaK JJOMOXO3SIHMCTB, TaK U GUPM.

I'pymma BecemypHoro 6aHka HaMepeHa MPOAOIKaTh paboTy B 001aCTH TOCTPOE-
HUS BCEOXBATHIBAIOIINX GUHAHCOBBIX CHICTEM U IIOMOTaTh CTPAHAM-WIeHaM B pa3-
paboTKe MOMUTUKHY, Kacalomencs UxX Co3JaHus.

®pancya ByprusnoH,

cmapuwutl suye-npe3udeHm U 2J1a8HbLIL IKOHOMUCM, BceMupHblil 6aHk
Maiikn Kisiis,

suye-npe3udeHm no passumuio GuUHAHCOB8020 U UACMHO20 ceKMopd,
Bcemupnblii 6aHK,

2n1asHblil akoHomucm, MPK
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KomaHpa, paboTaBwasa Haj KHUTOM

0630p UCCIe0OBaHUM B 00/1aCTH MOJIUTHKY ObUT HamvicaH Anutu Jlemuprioy-KyH-
ToM, TopcreHOM BekoMm (06a u3 I'pymibl vccaeA0BaHUA Pa3BUTHA) U [IaTpUKOM
XonoxanoM (I'pyTira uccieoBaHus pa3BUTUA U TPUHUTH-KO/UTEMK, JIyOIuH) Mo
obmmM pykoBogcTBoM JI. Asniana YunTepca (I'pyrina vuccieioBaHus pa3Butys). Hc-
MTOJTb30BAIUCH PE3YJITATHI ITOCTOSTHHOM MCC/IEZ0BATEBCKOM pOrpaMMbl Paboueti
Tpymbl GMHAHCOB U YaCTHOTO ceKTopa ['pyIIIIbI MCCIeA0BaHUsA pa3BUTHA BeeMup-
Horo 6aHka. OpUTrMHAJIBHOE HCCIIeZ0BaHUE, COCTABIISAIONIEE OCHOBY 3TOM KHUTH,
BKJIFOUaeT paboThl aBTOPOB, a Takke MerxaHa Atisrapu (YHuBepcuteT JKop/ka
Bammnrrona), Po6epra Kana, KcaBbe [I)xuta, Jleopa Knamnmepa, Jltoka JIapeHa (ceti-
yac pabotatoniero B MB®), Pocca JleBuna (YuusepcureT Bpayna), MHecch JIas,
BotinciaBa MakcumoBuya (Mapunenzackuii yauBepceuteT), Mapuu Coneznag Map-
tuHec Ilepu, JIsBrga Makkensu, Cepxuo HImyknepa, Konmna Kcro u bunana 3ua.

Penienzentamu BeicTynmin @pankinH AseH ([IIkosna YoproHa), Ctuiin Kiac-
cerc (MB®), Ayrycro e a Toppe, Maitkn @yke, Puuapz Pozenbepr (CGAP) u
T'mnbepmo Ileppu. ABTOPH TakXKe MCIIOIb30BAIM UHPOPMALUIO, TOJTYIYeHHYIO
B Gecezax U u3 3aMedaHuii wieHoB CoBeTa GUHAHCOBOI'O M YaCTHOTO CEKTOPA,
KoncynpratusHoii rpynnbl OOH 10 co3ZaHMI0 BCEOXBATHIBAIONUINX GUHAHCOBBIX
CHCTEM, y4aCTHUKOB BcTpeur ['ojutaH/ickoil rpysl cTpad — wieHoB MB® u Bee-
MupHoro 6anka 2007 r. B Monzose 1 koHdepen WBER-DECRG o octymHOCTH
¢uHaHCOB B BamuHrToHe. XOTS aHAJN3 I0JDKEH OTBEYATh HAYYHBIM CTaHAAPTaM U
MTO3TOMY OCHOBAH Ha HayYHBIX UCCIEZOBAHUAX, B paboTe TakKe UCIIOIb30BaTHUCh
Pe3y/IbTaThl OOMIMPHEIX AUCKYCCHI C MOTUTUKAMU M KOHCYJIbTAHTAMU, COCTABJIS-
IOIIMMH OIIEPAIMIOHHYIO TOAZEPKKY paboTH BeceMupHOro 6aHka 1o JUarHOCTHKE
Y TIOJIUTUYECKOMY Pa3BUTHIO B PUHAHCOBOM CEKTOPE.

ABTOpHI BEIpakaroT barogapHocts [puiiu Bacy, Jxepapzay Kanpuo (Kosiemx
YunbsmMca), Illony Koysy (TapBapzckas 1mikosa 6usHeca), /xkeppapao KoppouaHo,
Kapnocy KyaBacy, Ypu Jagymry, Dapuke Jerparssde (MB®), Kyti-Toan Jlo, Camupy
dmb-Jlaxepy, Aypope @eppapu, Ppancucko Peppetipe, Uuaepoupy JxuHrpe, MaThIO
Tamcepy, Anany I'enby, Maitkiny Tona6epry, Apungay I'ynitpe, CaHThATO Ippepe,
Aneny Aiisy, dayapzo Jlesu-Heiiatu, Omepy Kapacanany, Iumkeo Kairy, Apty
Kpaiiro, Amxamm Kymapy, Pogau Jlecrepy, Jlatndaxy Ocmany Mepukany, [Tpaguiry
Murtpe, Amunty Hapatiny, TatesiHe HeHoBol, /laBuay ITopreycy, Po6epTo Poua,
Jlyu Cepseny, IlaTpuxy CrroapTy 1 BuuieMy BaH OrxeHy 3a UX KOMMEHTapUu.
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ABTopsI xoTenu 651 mobmarogaputh Mapka Deli/pka 3a IOMOIIB B PeJaKTHPO-
BaHuH, dABapa Anb-Xyccatiiu u Cybuka dapaiy 3a IOMOIIb B UCCIEAOBAHUAX,
a Taxke ArHec ANTeHKO 3a afMUHUCTPATUBHYIO NoAAep:kKy. [loiu MuHc pas-
pabotasa au3aiiH u rpaduky o6moxkr. O6paboTKy TeKCTa, HOATOTOBKY U PACIPO-
CTpaHeHUe KOOPAUHVPOBAIM CIEI[UaTNCThI U3/jaTelbCKOM IpynIbl BceMupHOTO
6aHka. Mul 6iarogapuM CtuBeHa Makrpoaptu u CaHTbsiro ITom60 BexapaHo u3
U3aTesbCTBa, a Takke ApsuHza I'ynty, Meppein Tak-IIpumzaan u Kasuty Barca
3a ITOMOIIIb B pPacpoCTpaHEeHUU.

M#I BBIpakaeM MpHU3HATENbHOCTb Tporpamme Knowledge for Change 3a ¢u-
HaHCOBYIO NOAJEPXKKY.

[Tosy4yeHHbIe pe3yabTaThl, UX UHTEPIPETAlYs 1 BBIBO/BI, IPUBEIEHHbIE B KHU-
re, IPUHAJJIEXKAT aBTOPAM U MOT'YT He OTpaXKaTh MHeHHe BcemupHoro 6aHka, ero
JUPEKTOPOB WU CTPaH, KOTOPbIE OHU NIPE/CTaBIIAIOT.
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®uHaHCOBBIE PHIHKY U (UHAHCOBBIE MHCTUTYTHI IPeAHA3HAYEHBI IJISI TOTO, YTOOBI
CMSATYaTh BIMsHYE NHGOPMAIMOHHON aCUMMETPUM U CHIXKATh OTlepalliOHHBIE
M3JEePXKKY, MellIarlue o6beJUHEeHNI0 chepeskeHHH 001ecTBa U UX UHBECTUPO-
BaHMI0. PUHAHCOBbIE HHCTUTYTHI IIOMOTAIOT MOGMIN30BaTh cOepeKeHUA U 00-
CJTY’KUBAIOT IUIATEXU, HEOOXOU-

MBbI€ /I TIOJHOIIEHHOTO o6MeHa  PWHAHCbI — OCHOBbI NPOLIECCa Pa3BUTUA.
ToBapaMHu M yciayramu. Kpome

TOT0, OHM COOUPAIOT MHOOPMAIIHIO 06 MHBECTOPAX M MHBECTUIIMOHHBIX IIPOEKTaX
¢ 11es1b10 3¢ GEKTUBHOTO paclpeieieHUst CPeICTB; KOHTPOJIS U YIIPABIEHUA HHBE-
CTULIMAMH, a TaKXKe AUBEPCUPUKAIIUN PUCKOB U yIIpaBleHus UMU. XOpOIIo pa-
6oTatonue GUHAHCOBBIE CTPYKTYPHI JAaI0T BO3MOXXHOCTb BCEM YIaCTHHUKAM PBIH-
Ka M0JIb30BaThCs MHBECTUIMSMY, HATIPaBJIAAd CPEACTBA Ha Ooslee BaXKHBIE EH,
CIIOCO6CTBYSI SKOHOMHYECKOMY POCTY, VIydllas paclpeeeHue Z0X0J0B U CO-
kpaias 6egHocTh. Korza GpuHaHCOBBIE YUPEX/AEHN U PHIHKK PabOTaoT ILIOXO,
BO3MOXXHOCTH /IJIs1 POCTA YITyCKAlOTCsS, HEPABEHCTBO COXPAHIETCA, a B KpallHUX
CJIydasx HaCTyaeT KPU3HUC.

HecnyyaifHO Takoe BHUMaHUeE yaeaseTcsa miyouHe v 3bGeKTUBHOCTH QUHAH-
COBBIX CUCTEM: XOPOIIO GYHKIIMOHUPYIOIIe GUHAHCOBBIE CUCTEMBI 3G PEKTUBHEI
IO OIpeZeJIeHHI0, TaK KaK HAIPaBJIAIOT CPeJCTBA Ha Haubosiee BaXKHBIE I[EU.
Oty GUHAHCOBBIE CTPYKTYPHI BHITOTHAIOT U IPYTHE KU3HEHHO BayKHbIE GYHKIUU:
B YaCTHOCTH, OKa3bIBAIOT YCIYTHU 110 cOepeXXeHUI0, TUIaTe)XXaM U YIIPaBJIeHHUIO PU-
CKaMM MaKCUMaJIbHOMY YHCTY YIaCTHUKOB PBIHKA, 8 TAK)Ke 3aHUMAIOTCS IIOMCKOM
BO3MOXKHOCTel 15 pocTa 6usHeca v puHaHCUpOBaHMEM MHHOBaLW. Be3 Bceox-
BaTHIBAOLIEl GMHAHCOBOU CUCTEMBI KaK Ge/IHbIe CJIOW HacelIeHUs, TaK U MpeJ-
MPUATHA MaJIoOro GU3HECa MOTYT PACCYUTHIBATH TOJIBKO Ha JIMYHBIE COepEKEHNUS

WIN Ha BHYTPEHHUE PECypCHI, CO-
Xopolwo pyHKLMOHMpYOLWas cuctemMa

HYXXAaeTCA B LULUPOKOM A0CTyne K CbVIHchaM.

6upasich UHBECTHUPOBATh B 06pa3o-
BaHUe, B Pa3BUTHE U paclliipeHne
6r3Heca WM BOCIIOJIb30BAThCS
BO3MOXKHOCTSIMHU 151 pocTa. COBpeMeHHBIE TEOPHH BCe Yallle YKa3bIBAlOT Ha BaXK-
HOCTb ZIOCTYTIa K pUHAHCAM /I SKOHOMUYECKOTO Pa3BUTHA: UMEHHO HeXBaTKa
(UHAHCOB JIEKUT B OCHOBE YCTOMYMBOrO HEPABEHCTBA JOXOA0B U MeJIEHHOIO
pocrta.
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CUMTaIOCh, YTO Ha PAHHUX CTAZMAX SKOHOMIYECKOTO PA3BUTHS KPATKOCPOYHBIMA
POCT HepaBeHCTBa HensbexeH. OfHAKO cefuac UCCIeA0BaTe/ M IPU3HAOT, YTO He-
PaBEHCTBO HEOIATONPUATHO CKA3BIBAETCS HA MEPCIEKTUBAX POCTa, a TO 3HAYMT,
YTO IIepepacipe/ie/ieHHe OOraTCTBa MOKET CTUMY/IMPOBATh SKOHOMUYECKOE Pa3BH-
THe. HecMOTpsI Ha BHUMaHHUe, ye/sIeEMOe B TEOPUH IpoGjieMaM pUHAHCOBOTO PhIH-
Ka, DKOHOMUCTEI, 3aHUMAIOIINECS BOIIPOCAMU PA3BUTHS, BCE Yallle TOBOPAT O IIPU-
HATUM HA TOCYJApPCTBEHHOM YPOBHE IOJHUTHUKH IE€pepacipeseeH s C LIeIbio
TOBBIIIEHUS 0JIArOCOCTOAHUS OBIIECTBA. A TIOCKO/IBKY OrpaHHYeHHe JOCTYIA K u-
HAHCaM WIPaeT BXKHYIO POJIb B COXpAaHEHHU HEPABEHCTBA, peGpOpMbI PUHAHCOBOIO

ceKTopa, crocobcTBytone 6osee
[IMPOKOMY ZOCTYITY K GUHAHCOBBIM

JocTyn K GrHaHcaM noMoraeT ypaBHATb
yCIIyTam, JOKHBI COCTaBJISITh OCHO-

BO3MOXHOCTU U COKPaTUTb HEPABEHCTBO,
HO TaKyl CTOpPOHY (GVHaHCOBOro pa3BUTUS,
KaK JOCTYMHOCTb MHAHCOBbIX YCNYr, YacTo
yrnycKaioT 13 BUAY.

By IIpOrpaMMbl KOHOMHUYECKOTO
passurus. Ecu npotruBopeuns ¢u-
HAHCOBOT'O PbIHKA HE HAXO/AT pellle-
HWU, TIPOIIECC TepepacipeeeHus
GyZIeT TOBTOPATHCSA U TIOBTOPATHCA,
YTO MOYKET IPUBECTH y GOJIBIIION YaCTH HaCeTeHUS K MoTepe KelaHusA paboTaTh U Je-
JiaTh cbepexxeHus. ITocTpoeHrie BCeOXBaThIBaIOIEH (UHAHCOBOM CCTEMBI IAET BCEM
paBHBIE BO3MOXXHOCTU. TakuM o6pasom, pepopMupoBaHrie GUHAHCOBOTO PHIHKA,
OTKpBIBAIOIIIEE HOBBIE BOBMOKHOCTH IS K&K/IOT'O YEJIOBEKA, OKAYKET MOJIOXKUTETBHOE
BJIMAHYE Ha pa3BUTHeE. [IpeIonararoT, UTo paciiupeHue 0CTyIa K puHaHcaM st OT-
JIETbHBIX CJIOEB HaceIeHHUs ITPUBEZET K POCTY HEPaBEHCTBA, OZIHAKO MOC/IeAHME JaH-
HbIE CBU/IETEbCTBYIOT, YTO Pa3BUTHE GUHAHCOBBIX CUCTEM BEZIET K YMEHBIIIEHUIO
HepaBeHCTBa. VIHBIMU CJIOBAMMU, €CTh MHOKECTBO CBUZIETENBCTB, UTO Pa3BUTHE (U-
HAHCOBOTO CEKTOPA U YTy4IlleHHe IOCTYIIA K GMHAHCAM He TOJIBKO YCKOPSIOT SKOHO-
MUYECKUH POCT, HO U BeIyT K COKPAIIEHUIO HEPABEHCTBA ZIOXOIOB U JIMKBUAAIIUN
6eJHOCTH.

JocTymHOCTh GUHAHCOBBIX YCIYT, WK GUHAHCOBOE BKJIIOUEHNE, TTOJpasyMe-
BaeT OTCYTCTBUE MPEeNATCTBUH (KaK LIeHOBBIX, TAK U HEIIEHOBBIX) K ITOIb30BaHUIO
uMu. [Ipy 5TOM HYKHO TIOHMMATh Pa3HUITy MEXAY AOCTYITHOCThIO B CMbICJIE BO3-
MOXKHOCTH TIOJTb30BaThCsA GUHAHCOBBIMU YCJIYTaMHU U B CMBICTIE PEaJIbHOTO HC-
MIOJIb30BAHMSA 3TUX YCIyT. OTKa3 OT PUHAHCOBBIX YCIYT MOXET OBITh KaK Z06po-
BOJIbHBIM (KOTZIa pU3NYECKOe JIUI0 WIM KOMITaHUA UMeeT JOCTYI K GUHaHCaM,
HO He HYXXJAeTcsl B HUX), TaK W BBIHYKJEHHBIM (HarpyuMep, IOMYIEHUIO YCIyT
MIPETSTCTBYIOT IEHOBBIE OGapbephl WY AUCKPUMUHAIMA) . HelmoHrMaHue 3ToH pas-
HUIIBI MOKET IaTh HEBEPHYIO KapTUHY IIPH OlieHKe J0oCTyma K ¢uHaHcaM. Takue
po6sieMbl GUHAHCOBOTO PhIHKA, KAaK MHPOPMAIMOHHAS aCUMMETPUSI U OIl€paly-
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OHHBIE U3JIEP)KKY, 0COOEHHO CHIBHO CKa3BIBAIOTCSA Ha CyAbOe JIIo/el TaTaHT/INBEIX,
HO GeHBIX, a TAK)KE Ha BO3MOXKHOCTH Pa3BUTHSA MUKPO- U MaJIbIX IPEATIPUATHUH,
IIOCKOJIBKY HU Y T€X, HU y IPYTUX HET HU IIOPYYUTeNel, HU KpeJUTHOU NCTOPUH,
HU cBs3eil. Be3 BceoxBaThIBaoIeil GUHAHCOBOM CUCTEMBI OHU MOTYT PaCCUUTHI-
BaTh TOJBKO Ha COOCTBEHHBIE COEPEIKEHUS U JOXOABL.

Hamra xHura nmpezcrasiser coboi 0630p uccaefoBaHU (TIpUYeM He TOJBKO
3aBepIIeHHBIX, HO U MPOAOIKAIOIINXCSA B HACTOsAIIEE BPEMS), KaCAIOLINXCS J10-
ctyna k prHaHCOB. B Heli paccMaTpUBalOTCA MHAWKATOPHI ZOCTYTIA K GUHAHCOBBIM
ycIyram, IpUBOAUTCS aHAIN3 OIPeZesIAoInX GaKTOPOB U OIleHUBAETCS BAUSHNE
JocTyna K ¢rHaHCaM Ha SKOHOMUYECKOe pa3BUTHE U COKpalleHue O6eJHOCTHU.
B KHUTe TakKe 06CYKAaETCA POJIb

rocyAapcTBa B paCiMPEHIN IOCTY"  Agropki paccMaTpUBaloT MHANKATOPSI

AocCTyna K CbVIHaHCaM N OLUEHKY BJINAHUA Ha
3KOHOMUMYecKoe pa3BuTune, Aal0T COBeTbl NO
npoeseaeHuo Hy)KHOIZ NOJINTUKWN.

ma Kk ¢uHaAHCaM U Jal0TCS PEKO-
MeHalliH1, Kacarolurecs IMOJIUTH-
KU B 3TOM BoIipoce. B nocieanue
rofbl ObUT TIPOBE/IEH Cephe3HbIN
aHaJIN3 COCTOSTHUA ZIeJI B 3TOH cde-
pe€, 4TO TO3BOJIAET BBHIABUTH MPOOETHI B 3HAHUAX U ONpPEJEIUTh HalpaBlIeHHe
JaIbHEHNIINX UCCIe[OBAHUI B 3TOM 00IaCTH.
Ocoboe BHUMaHUE aBTOPHI YAEJSIOT CIEAYIOIIUM TEMaM:

m M3meperue docmyna. HacKoabKO XOpoIo GUHAHCOBEIE CUCTEMBI PA3HBIX
CTpaH 0OCITYKUBAOT OeZIHbIE CJIOU HaCeJeHNA U IPEeATIPUATHA MaJIoro Ou3-
Heca? Kak cuibHO orpaHudeH Aoctym K puHaHcaM? KTo 1 K KakuM GpuHaH-
COBBIM yciIyraM (TakUM Kak JellO3UTHI, KpeJUThI, IVIaTexK|, CTpaxoBaHue)
rMeeT AocTyn? KakoBbl OCHOBHBIE IPENATCTBUSA U OJTUTUYECKHE Oapbephl
211 6oJiee MUPOKOTO AOCTYIA K GUHAHCOBEIM yCIyram?

m BausHue docmyna. HacKoibKo BayKeH OCTYI K GUHAHCAM C TOYKU 3PeHHs
pa3BuTua busHeca? Kak ckaxeTcs Ha pocTe GUPM YIydIIeHHBIN AOCTYI
K ¢uHaHcam? YUTO ZaeT ZOoCTyN K pUHAHCAM JOMOXO035HCTBAM U MUKPO-
npexnpuaTuaM? Kakuve acreKTrl pa3BUTHA GMHAHCOBOT'O CEKTOPA UMEIOT
3HaUeHUe U PacUIMpeHUs AOCTyIa K Pa3IMYHbIM TUMAaM GUHAHCOBHIX
ycryr? Kakue Metogbl Hanbosee 3¢ deKTHBHBI IPU IPEAOCTaBIeHUN Kpe-
JAVTOBAHUA U OKa3aHUU APYTUX GMHAHCOBHIX YCIYT B MaJIOM MacuTabe?

m [Ipunamue cmpameauu no pacwuperuto docmyna. KakoBa posb rocyzap-
CTBa B IOCTPOEHUU BCeOXBaThIBaoIIell GMHAHCOBOM cUCTEMBI? YUUTHIBAA,
YTO GMHAHCOBEIE CCTEMEI B PA3BUBAIOIIUXCS CTPAHAX 0OCTYKUBAIOT JINIIb
HeOOJIBIIYIO YacTh HaCeJIeHNsA, BOIIPOC O boJree ITMPOKOM JOCTYIIe K GUHAH-
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caM COXpaHSET CBOIO aKTYaJIbHOCTb, UTO TPe6GyeT OT IPaBUTENIbCTB IPUHATHA
onpezieseHHbIX Mep. OfHAKO He Bce AeCTBUA MPaBUTEeIbCTB OMHAKOBO 3¢-
(beKTUBHBL, a MHOIZIA HOIUTHYECKYE PellleHNsI MOTYT IPUBOAUTD K 06PaTHBIM
pe3y/ibTaTaM. B KHUTe M3/I0XKeHBI OCHOBHBIE ITPUHIIUIIE 3)GEKTUBHO TOTHU-
THKU 10 pacUIMpPeHUIO JOCTyIIa K GHUHaHCcaM, ONKparoliecs Ha UMerolecs
CBUZIE€TEIbCTBA U IPOWUIIOCTPHPOBaHHbIE IIPUMeEPaMHu.

XoTA ¥ IPUHATO CYUTATh, YTO JaHHBIE GMHAHCOBOT'O CEKTOPA JIETKO JJOCTYIIHEI,

HO 3TO He OTHOCHUTCA K CUCTeMaTH3UPOBAHHBIM MHANKATOPaM JOCTyIIa K PasIuy-
HBbIM QUHAHCOBBIM ycIyraM. JoCTyII U3MEPUTD HEIIPOCTO, & IPUMEPOB, CBSA3BIBA-
IOIINX OCTYTI C SKOHOMUYECKUM Pa3BUTHEM, He TaK YK MHOTO M3-32 OTCYyTCTBHUA
HY>KHBIX JaHHBIX. IMetolyiecs foKa3aTe/lbCTBa IPUYUHHOM CBA3U MEXY AOCTYIIOM
K duHaHCaM, pocTOM U 6€ZHOCTBIO OTBEYAIOT COBPEMEHHBIM TEOPUSM Pa3BUTHA.
OnHaKo 3TH 0Ka3aTeNbCTBA OIH-

. aroTcs MO0 Ha arperupoBaHHbIE
MepBbl War no ynyyweHnto foctyna — P pervp

€ro nsmepeHue, ogHaKo HexBaTKa AaHHbIX
nopoXxaaet Mmetogosorn4yeckme TpyaHocTu.

WHJMKATOPBI, C TOMOIITHIO KOTOPHIX
u3MepsieTcs GUHAHCOBOE MTPOHUK-
HOBEHUE, HO He JIOCTYTI, TNOO0 Ha pe-
3yJIbTAaThl MUKDPOUCCIEAOBaAHUH,
B KOTOPHIX pUHAHCOBAsA WIN peasbHasd BeJTMIMHA COCTOSHUA PacCMaTPUBAETCSA
B KaUeCTBE ITOKa3aTeNsd OTPaHUYEHUH TI0 KPEAUTAM.

OfHa 13 OCHOBHBIX ITPOGJIEM OIIEHKU ZI0CTyTa K GUHAHCaM, B OT/INYHE OT HH-
JUKaTOPOB pUHAHCOBOTO TPOHUKHOBEHHS, COCTOUT B TOM, UYTO arperupoBaHHbIe
Ha0OOPHI IAHHBIX UMEIOT OIPAaHUYEHHYIO IIeHHOCTh. HarprMep, cBeZIeHUs O KOJTH-
YeCTBe ZIETIO3UTHHIX CUETOB MaJIo uTO JatoT. OHU MOTYT UMETb HECKOJIBKO CUe-
TOB, a IPyTUE HE UMETh UX coBceM. KpoMe TOTO, peryasiTUBHbIE OpraHbl OOGBIYHO
He coOMParoT HHPOPMAITHIO O IEPXKATEIAX IMIHBIX c4eTOB. Hy>KHbIE JaHHBIE JIerde
TTOJTYYUTD B XO/I€ TIEPETIMCH WIH OIIPOCa, UYTO MO3BOJIAET U3MEPUTb QUHAHCOBBIN
JIOCTYTI TIO TIOATPYIIIIaM. B pasHbIX cTpaHax IPOBOAIKCEH UCCIeOBAHUS JOMOXO-
3SHCTB, HO MOJyYeHHbIE JaHHBIE, KaK MTPaBIIO, HECOTIOCTABHUMEI.

B OoTCyTCTBHE TOTHBIX MUKPO/JIAHHBIX CCIEOBATETH MBITAIOTCA CO3/IaTh CHH-
TeTUYeckre 0600IeHHbIE MHIUKATOPHI, COYeTAIoIIe 60ojIee JOCTYITHBIE MaKpO-
JIAHHBIE U PEe3YJIbTAThl OIIPOCOB. DTH 0000IIEeHHbIE HHANKATOPHI MMOKA3bIBAIOT,
YTO IO BCEMY MHUPY IOMOXO03SIHCTBA UMEIOT OTPAaHUYEHHBIH JOCTYI K GUHAHCOBBIM
ycayraM U TI0Jb30BaHUIO UMU: B OOJNBIIMHCTBE Pa3BUBAIOUINXCIA CTPaH MeHee
MTOJIOBUHBI HACEJIEHUA UMEIOT cUeTa B GMHAHCOBBIX YUPEXKJEHUAX, 8 BO MHOTHX
CTpaHax JIUIIb MATas YacThb JOMOXO35MCTB, €C/IM He MeHbIIe, TpuberamT K Gu-
HaHCOBBIM yciayraMm (puc. 1).
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m [lona fomoxo3AiiCcTB, UMEIOLYMX CHET B PUHAHCOBOM yupeaeHn
MNpoueHT
100~
80+
Bricokui
607 75- NpouUeHTunb
MepguvaHa
404
207 25-i1
Huskmn I npoueHtnb
O T T T T T T 1
CTpaHbl BocTouHas Espona NatmHckaa — BawkHuin  KOxHaA Asna
Adpukn, Asna  ulleHTpanbHaa Amepuka Boctok
joxHee Caxapbl A3sna ncrpaHel - 1 CeepHan
Kapwubckoro  Adpuka
6acceiHa
NemoyHuk: Honohan (2006).
”DUMEHUHUeZ HDVIBeﬂeHb\ Camble BbICOKME 1 Camble HU3KWNE 1 Me[MaHHbIe 3HaYeHUA 1 KBaPTWIM MO KaxAOMy PervoHy.

CBezieHus O JOCTYITHOCTH (pUHAHCOB AJIsA IPEANPUATHIL 60/Iee MHOTOYUC/IEHHEI,
XOTS Pelpe3eHTaTUBHOCTh 3TUX OIIPOCOB BBI3BIBAET COMHEHUsT, 0COOEHHO 3TO Ka-
caeTcss HepOpMaJIbHOTO CEKTOPa YKOHOMUKH (KOTOPHIH BO MHOTMX CTPaHaX IMpe-
BhIIIaeT opUIMaIbHbIlN). /laHHBIE OIIPOCOB ITOKA3BIBAIOT, YTO MeHee 20% MasbIx
IpeIpUATHH IONb3YIOTCS BHEITHUM GUHAHCHPOBAaHUEM, TOTZIA KAK CPeAU KPYII-
HBIX IPeJIPUATHI TAKHUX OKOJIO IIOJIOBUHEL. /] 110 MeHbllell Mepe B TpeX pervoHax
40% BragesblieB 6M3HECA COOBIIMIIN, YTO JOCTYITHOCTb GMHAHCOB ¥ CTOUMOCTh
TI0JIb30BaHUS UMU SBJISAIOTCSA IPEMATCTBUEM /JIS POCTA UX NPeAnpuATUil (puc. 2).

[Touemy 4yacTh HacejseHUsA MHOT'MX Pa3BUBAIOIIUXCA CTPaH He MOJIb3yeTcA
$rHaAHCOBHIMU yeayramMu? BelaBieHNe IPenaTCTBUM, MenlalomuX IpeAlpuiTH-
AM Mayioro 6usHeca U 6eIHBIM IOMOXO3MCTBAM B Pa3BUBAIOIINXCS CTPaHaX
MOJIb30BaThCSI GUHAHCOBBIMU YCIYTaMU, HEe TOJTBKO TOMOTAEeT MOHATh IPUYUHBI
0TKas3a OT BHelllHero GMHAHCUPOBaHUsA, HO U [T0JCKA3bIBaeT, UTO HAZI0 c/lefaTh,
9TOOBI YCTPAHUTh 3TU NPENATCTBUA U cZenaTh GUHAHCH Oosiee JOCTYIHBIMU.
OfHUM U3 cepKUBAIOIMINX GAKTOPOB SABJAETCA TeorpaduIecKoe MONOKEHHE,
nm ¢puzndeckuii foctym. B To BpeMs kKak HeKOTOphle QUHAHCOBbIE YUpeKAeHU
[peJIararT KINeHTaM JOCTYII K yeIyraM yepes TesedoH wiv VIHTepHeT, Apyrie
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m [Ilona npeanpuaTHii, c006IWMBILNX 0 Npo6nemax pUHAHCMPOBaHUA

Bbicokumin poxon

BocTouHan A3na

[ocTynHoCTb GrHAHCOB
¥ CTPaHbl TMXOOKeaHCKOro permoHa

B CTOVMOCTb MOSb30BaHNA GUHaHCaMM
Espona
n UeHTpanbHas Asna

JlaTnHckas Amepuika
1 CTpaHbl Kapnbckoro bacceiHa

BavxHnia Boctok
n CesepHas Adpuika

[OxHaaA Asma

CrpaHbl AGpuiky,

tokHee Caxapbl T T T T T T 1
0 10 20 30 40 50 60 70

MpoueHT

Memouruk: O630p MHBECTULIMIOHHOTO KNUMATa, BKIIOUAIOWMIA CBEIEHUA O NPEANPUATIAAX U3 76 CTPaH, CrpynnypoBaHHbIe N0 PervoHam
TpumeyaHue: NokasaHa AoNA GUPM, COOBLUMBLLNX, YTO JOCTYMHOCTb GUHAHCOB U CTOMMOCTL NONb30BAHNA UMW ABNAIOTCA CEPbE3HBIM
VN KPYMHBIM NPENATCTBMEM ANIA VX POCTa.

TpeO6yIOT IoCeIaTh OTAENEHMs WK I0b30BaThcsA 6aHKOMaTaMu. I103ToMy TaKue
MOKa3aTeNu, KaK Cpe/JlHee PACCTOSAHHE OT JOMOXO3SHCTBA [0 OTAeNeHUs
(nnmu 6aHKOMATa), IVIOTHOCTH OT-
JleJIeHUH Ha KBaZpaTHBINM KWUJIO-
METp WIM Ha AYIIy HaceJeHUs,
MOTYT CJIYXUTb TPUOIU3UTENb-

BbifABNeHME NpenATCTBUIA K JOCTYMY:
tbn3nyecKuii JocTyn, NpaBo 1 LOCTYNHOCTb

Mno ueHe.
HBIM KpUTepHeM olleHKu. Hampu-

mep, B Mcrtanuu Ha 100 000 yeso-
BEK IPUXOAUTCA 96 oTAeneHUid GaHKOB IMpPU IUIOTHOCTU 790 OTAeneHUM
Ha 10 000 kM?, B TO BpeMs Kak B Dpuonuu — MeHee 1 otaenenus Ha 100 000
YeJIOBeK, a B borcBane — 1 otzaenenue Ha 10 000 km?2.

Zlpyroe npemnarcTBie — OTCYTCTBHE HEOOXOAMMEIX ZOKyMeHTOB. OUHAHCOBBIE
yupexaeHus 0ObIYHO TPeOYIOT OAUH WIN HECKOJIBKO JOKYMEHTOB AJIST UJEHTHU-
dbuKanuy TUYHOCTU KJIMEHTa, HO BO MHOT'MX CTpaHax ¢ HU3KUM YPOBHEM [Io-
Xo7la y GOJBITUHCTBA JIOJIeH, 0COOEHHO HE 3aHATHIX B 0HUIIMATLHOM CEKTOPE
SKOHOMUKH (M 0OBIYHO MaJIOMMYIINX), TAKUX OGymar HeT. VI HaKOHeI], MHOTHe
y4YpeXeHUs BbIIBUTAIOT TPeGOBaHNA K MUHUMAaJIbHOMY 6aslaHCy cYeTa WU IpeJ-
JlaraioT OIUIaTy YCJIyT, IIpeBHIIIalolIyie BO3MOXXHOCTH [TOTEHI[MaIbHbIX [10/1b30Ba-
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0630p U KpaTKoe copepxaHue

B HacTosAweM 0630pe npeAcTaB/ieHbl OCHOBHbIE UAEN KHUIM, NPUYEM OJHOBPEMEHHO
paccMaTpuBaloTCA TeopUs, NoslydyeHHble AaHHble U pe3ynbTaTbl aHanusa. 3atem npwu-
BOAATCA OCHOBHblE PEKOMEHAALMM MO NOJUTUKE U OTMEYaoTCsA HEKOTOpble Npo6aeMbl
BbINOJIHEHMA 3TUX pekoMeHAaumini. 063op 3aBepLuaeTca onpeaesneHneM HanpaBneHns
OyAywMX nccneaoBaHuN.

[naBa 1 HaunHaeTca C aHanM3a TEOpPETUYECKNX MOAeNeNn, UTIOCTPUPYIOLWMX, Ha-
CKOJIbKO Ba)XHYI0 poJib UrpaeT AOCTYN K hMHaHcaM B MpoLecce 3KOHOMUYECKOro pas-
BUTKA, 0COOEHHO €ro BIMAHWE Ha POCT U pacrpefesnieHne JOXOA0B. 3aTeM paccMaTpu-
BaeTCA BO3MOXHOCTb ()MPM 1 JOMOXO3ANCTB NOAYYUTb JOCTYN K PUHAHCOBBLIM ycyram,
onpeAensATCA CyllecTBylOLWMe NPENATCTBUA K AOCTYNY U 060cHOBbLIBaeTCA posb Gonee
LIMPOKOro AOCTyNa K puUHaAHCaM AnA nogbemMa 6,1arococTosaHuA.

B rnaBe 2 paccMaTprBaloTCsA BO3MOXHOCTY NPeAnpUATUA, 0COBEHHO MarbIX, NoJy-
YnTb AOCTYN K DUHAHCOBbLIM ycyram. ABTOpPbI He TOJIbKO CCbIaloTCA Ha AaHHble 0 pocTe
1 MOBbILIEHNW NPON3BOANTENBHOCTY OTAENbHBIX PUPM U Pa3BUTUN SKOHOMUKM B LIMPO-
KOM CMbIC/le, HO M @aHaNN3MpYIOT BO3AENCTBINE, KOTOPOe OrpaHUYeHHbIA AOCTYN K PUHAH-
CaM MOXET 0Ka3blBaTb Ha CTPYKTYPY SKOHOMUKW. Takxke 06cyxaAaeTcs, Kakue 13 acneKToB
pa3BuTUA HUHAHCOBOTO CEKTOPa UMELOT HanbosbLuee 3HaYeHWe A1 BHELIHEro huHaHCu-
pOBaHWsA — paccMaTpMBaeTCA posib 6aHKOB, pbIHKOB, HE6AHKOBCKOIo hUHAHCMPOBaHWA,
0coboe BH/MaHMWe yAenseTca MHOCTPaHHbIM BaHKaM.

lmaBa 3 nocBslleHa AOMOX03ANCTBaM U MUKpobu3Hecy. B Heli cTaBuTCA Bompoc
0 TOM, CTOUT 1N paccMaTpuBaTh pa3BuUTNE GUHAHCOBOr0 CEKTOpa B KayecTBe ABUraTens
3KOHOMWKM 1 OTBEYAET JIN TaKOW NoAXoA UHTepecaM beaHbIx cnoeB HaceneHus. Mocne
0630pa Teopun NpeAcTaBieHbl SMNUPUYECKME AaHHbIE, MOyYeHHbIe HA MUKPO- U Ma-
KpoypoBHe. TaKe B riaBe aHaAN3MpyTCA NPeNATCTBUA K JOCTYNY U cnocobbl ux npe-
0A0NeHUA, NpuyeM ocoboe BHUMaHMWe yAeNAeTCsA NepcreKkTMBam U orpaHNYeHUAM MUKPO-
(hrHaHcKMpoBaHuA.

AHanus ponu rocyaapcTea B o6ieryeHnn fgoctyna K GprHaHCOBbIM yciayram npea-
CTaBJ/IeH B rnaBe 4, KOTopas HauMHaeTcs ¢ 06cyXAeHNsA BONpoca 0 BaXXHOCTU CO3AaHuA
WHCTUTYLIMOHaNbHOM MH(PACTPYKTYpPbI MO YAyYLIEHUIO OCTYNa K pUHAHCaM B 4aCTHOCTU
1 hUHaHCOBOMY pa3BUTHUIO B LiesioM. [lanee peyb naet o Mepax Mo yBesM4yeHUo BO3MOXK-
HOCTel pPbIHKa, NOBbIWEHWIO KOHKYPeHLUMN U 3 deKTUBHOCTM, 06CyKaatoTcA BONpoCh!
perynvMpoBaHus, MpenATCcTBYlOLWMe 3KCNayaTauum 1 NpUHATUIO HebnaropasyMHbIX pe-
WeHMIn. 3aTeM NepexoAAaT K BAUAHMIO, KOTOPOE MOXET OKasbiBaTb NPaBUTE/IbCTBO Yepes
MOCTaBLUMKOB (hUHAHCOBBIX YCAYF UK Yepes ux cybcuanposaHue. B kauectse npumepa
NpMBOAATCA CXeMbl FapaHTUPOBaHUA KPeAMTOB CO CTOPOHbI rocyaapcTea. Takxe B rna-
Be paccMaTpuBalOTCA OCHOBHbIE BOMPOChI CTpaTerMm Joctyna K pUHaHCOBbLIM yciyram
C TOYKW 3pPEeHNA IKOHOMUKMN.

Teseit. Hampumep, Hepeko 6aHKY TPEOYIOT OTKPHITHS TEKYIIET0 YEKOBOTO CUeTa
¥ MUHHUMAaJIBHOTO BKJIa/la TI0 HeMy, 3KBHBasleHTHOMY 50% BBII cTpaHb! Ha Ay1ry
HaceJeHUs.

XoT4 MpenATCTBUA K IOCTYIIy B pPa3HBIX CTpaHaX pas3/IMyYHEL, BCe JKe B CTpaHax
¢ 60J1e€ OTKPBITHIMHU ¥ KOHKYPEHTHBIMU GAHKOBCKUMU CHCTEMaMH X MeHblIe. Ta-
KM€ CHCTeMbI XapaKTepU3yI0TCsI HAIMINEM YaCTHBIX OAHKOB, B TOM YHCJIE ¥ MHO-
CTpaHHBIX, Pa3BUTOU TPABOBOI CUCTEMOM, pa3BUTON MHGOPMAIIOHHOHN CUCTEMO
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U xopoiuel HGPACTPYKTYPoH (HampuMmep, TeJIEKOMMYHUKAIVSIMU U CETHIO J10-
POT), METOZAMHU PETYIMPOBAHUA U KOHTPOJISA, KOTOPBIE OMHUPAOTCS HA PHIHOYHYIO
JVICUUIUINHY, a TAK)Ke 3HAYUTeTbHON IIPO3PAaYHOCTHIO U CBOOOOM CIOBA.
OfHaKo MHJAMKATOPHI ZOCTYIIA OCTAIOTCA BCero JIUIIL UHAUKAaTopaMu. M moka
OHU CBSI3aHBI C MTOJIUTHUKOM, TO HEe pacCMaTPUBAIOTCSA KaK lepeMeHHble. TakuM
obpazoM, co3jaHue MHAUKATOPOB
ABJIAETCA JIUIIL IepPBbIM IIaroM

MpenATcTBUA K AOCTYNY 3HAYUTENIBHO .
B aHAJIUTHYECKOU pabote. Vicuep-

pasnuyaloTcA B pasHbIX CTpaHax.
IbIBaroInas nHGopMaIus o JoCTy-
e K QUHAHCOBBIM yCIyraM U UX
HICTIO/Ib30BAaHUH JIOMOXO03UCTBAMU U TIPEATIPUATHUAMY He0OX0AMMa /IS TIOHUMa-
HUA BIUSAHUA JOCTYIIA HA SKOHOMUKY CTPAHBI U pa3paboTKU NOIUTUKU TOCyap-
CTBEHHOT'O BMeIIaTeNbCTBA. AHANMN3 60Jiee TTONHBIX ZaHHBIX TOMOXKET MOHSITH,
KaKye u3 GMHAHCOBLIX YCIYyT — cOepexeHune, KpeIUTOBaHUE, TUIATEXXU WU CTpa-
XOBaHMe — HauboJsiee Ba)KHBI /I PAa3BUTUA KaK JJOMOXO3NCTB, TaK U NPEAIPH-
ATUN, U COOTBETCTBEHHO COKPATUTh KOJIMYECTBO MEXXCTPAHOBBIX MHJMKATOPOB,

KOTOpDEHIE B ,Z[aﬂbHeﬁLHeM Hazao 6YLLCT OTCJIE’KMBATh B JMHAMHUKE.

OueHKa BAnAHMA JoCTyna
K ¢hMHaHCaM Ha pa3BuUTHe NpeanpuATUA

KpeautoBanue Haumbosiee MEPCHEKTUBHBIX MPEANPUATHH pacCMaTpPUBAIOT
KaK OZIVH M3 Ba)KHBIX KaHAIOB GMHAHCUPpOBaHUA 6u3Heca (puc. 3). MHorue Bia-
JeJTBITH TIPEATPUATHN, 0COOEHHO HEOOJIBIINX, JKATYIOTCS, YTO OTCYTCTBUE JOCTYTIA
K pUHaHCaM TOPMO3UT pa3BUTHe Ou3Heca. VccieoBaHUA Ha YPOBHE MPeIPU-
ATUHN, KaK U pe3y/IbTaThl OIIPOCOB, HAIPAMYIO YKa3bIBalOT HA 000CHOBAaHHOCTD
TaKUX XKano6. JlefiCTBUTETbHO, OTPAHUYEHHBIN JOCTYII K GMHAHCAM CAepPKUBAET
POCT IpeANpPUATUI. DTU BEIBOJBI TOATBEPKAAIOT U JJAHHEIE, TTOJyYeHHbIE B XOZie
IIepellcy, ¥ aHaJIU3 OTAEIbHBIX CIy4aeB KpeJUTOBaHUA.

ZlocTynmHOCTE GUMHAHCOB U MHCTUTYIIMOHAIbHASA MOAAeP:KKa OIarompusaTHO
BJIVSIIOT Ha MOKa3aTely Pa3BUTHUA NPEANPUATUN. YirydlleHre GpyHKIIMOHUPOBa-
HUA opUIINATBHOTO CEKTOPA SKOHOMUKH MOXKET YMEeHbIIUTL GUHAHCOBBIE OIpa-
HUYEeHUS A7 IPeANpUATHN Mayoro 6usHeca U Apyrux GUpM, CTATKUBAIOIIUXCS
C TPYAHOCTAMY caMOGUHAHCHUPOBAHUSA U TOUCKA YaCTHBIX JINO0 HEOUIMATHHBIX
HMCTOYHUKOB GMHAHCHUPOBAHUA.

ViccnenoBaHmsa MOKA3BIBAIOT, YTO ZOCTYH K GUHAHCAM 0c060 BaXkeH I HO-
BUYKOB Ha PhIHKE: UMEHHO Takue GUPMBI AeHCTBYIOT 60jiee aKTUBHO U NIpe-
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JararoT MHHoBaMu. CTpaHbl, CAePKUBAIOIINE UX POCT C IIOMOIIBI0 GUHAHCOBBIX
6apbepoB, He TOJBKO TEPSIOT MOTEHIINA Pa3BUTHUA STUX TIPEATIPUATHM, HO U PU-
CKYIOT YIYCTUTb BO3MOXXHOCTHU

ZvBepcudUKALMY B HOBHe 06ma-  MOCTYN K duHaHcam Byaer criocobeTsoBath
CTH, YTO MOIJIO ZIaTh UM OIlpe/ie- BbIXOAY Ha PbIHOK HOBbIX VPM, MX pocCTy,
JNeHHBle TpenMymiecTsa. Jocryn ~— WHHOBAUMAM, ONTMMM3aLMM pa3MepoB

K GUHAHCAM [O3BOJISAET peAnpy-  NPEANPUATUN 1 COKPALLIEHNIO PUCKOB,

ATUAM pasBHBAThCA GbicTpee, ~ YTO MOVAET Ha NO/b3Y IKOHOMUKE B LIE/IOM.
B IIOJIHOM Mepe HCIOJNb3ys Bce

BO3MOXXKHOCTH POCTa U MHBECTHPOBaHUA. Kpome Toro, Hosiee Jerkuii ZOCTYI
K ¢puHaHCaM TIO3BOJIAET IPEATIPUATHUAM BHIOUpATh 60see 3dPeKTUBHBIE TIOPT-

m OuHaHmpoBaKue cnoco6crByeT 6onee GbicTpomy pocTy NpeAnpUATHI

[Hona npeanpuaTii,
Temnbl pocTa
KOTOpPbIX TPeOyoT
BHelWHero GrHaHCMPOBaHMA

60 -
50 4
40

30

20

0 0,5 1 15
YacTHoe KpeamnToBaHMe Kak YacTb BB

Memoyruk: Demirglc-Kunt and Maksimovic (1998).
lpumeyarue: NMokazaHO OTHOLLEHME [ONM MPEANPUATUI, KOTOPbIE POCK Bbl MefNeHHee 6e3 JOCTYNa K BHELWHEMY GUHAHCUPOBAHUIO,
K GUHAHCOBOMY Pa3BUTUIO, 3MEPEHHOMY C MOMOLLbIO OTHOLIEHWA YPOBHA YaCTHOTO KPEAUTOBaHMA K BBI
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denu aKTUBOB U HAXOAUTH I ce6s1 IydIlie OpraHu3alioOHHEIe GOPMEI, B TOM
Yyucile U Takue, KaK KopInopanus.
CunbHasA GUHAHCOBAsA CHCTEMa CMOXET CIIOCOOCTBOBATD BEIXOAY Ha PEIHOK
HOBBIX GUPM, UX POCTY, BHE[PEHUIO HHHOBAIINH, 60JIee OITHMAaIbHBIM pa3Me-
paM npeANpPUATHN U CHUKEHUIO PUCKOB, U 3TO HEU30EIKHO YIYUIIUT arperupo-
BaHHbIe S5KOHOMUYeCcKHe UHANKATOPEL. OfHAaKO U3MeHeHUA B pUHAHCUPOBAHUH
He yJIy4YLIaloT 3TU IIOKa3aTead PaBHOMEPHO, OHU CKOpee TpaHCHOPMUPYIOT
CTPYKTYPY 9KOHOMMKH, BIWASA HA pas3Hble TUIIBI IPEANPUATUN MO-Pa3HOMY.
Ha mr060M 13 ypoBHel GMHAHCOBOTO Pa3BUTHUA MEHbBIINE [0 pa3Mepy IIpe-
MPUATHS CTATKUBAIOTCA € 6OIBIINMU TPYAHOCTAMU IPU AOCTYIIE K BHELITHEMY
dbUHaHCUPOBAHUIO, YeM KpyIHBle KoMIaHuu. Ho ¢ prHAHCOBBHIM pa3BUTHEM
U yIydlleHueM JOCTyIa K BHEITHeMY QUHAHCUPOBAHUIO Y TAKUX IPEATIPUATUI
MIOABATCA HOBbIE BO3MOXKHOCTH. VccieloBaHUA IOKA3bIBAIOT, YTO IIPEAIIPU-
ATUA MayIoro 6M3Heca NOIYyYaloT HauOOIbIINE IPEUMYIIeCcTBa OT GUHAHCOBOT'O
PasBUTUA — C TOYKU 3pEeHUA U BO3MOXHOCTH BBIXOJIA HA PBIHOK — U OoJiee
6rIcTpOro pocTa. TakuM 06pa3oM, co3iaHNe BCEOXBATHIBAIOIIEr0 GHUHAHCOBOTO
ceKTopa 0co60 Ba)KHO JJIs CTPYKTYPHI M XapaKTepa KOHKYPEHI[UH TIPeANPHU-
HUMaTeJbCKOI'0 CEKTopa.
[peAnpUATHA HAXOAAT UHBECTULIH U GMHAHCHUPYIOT OIIEPAI[MOHHYIO JAesTeNb-
HOCTh MHOKECTBOM CITOCOGOB, 1 3TO CBA3aHO C PA3IMYHBIMU BHYTPEHHUMU U BHEIII-
HUMU $aKTOpaMU, MHAUBUAYATBHBIMY /UL KQKAOTO IPeApUATH. JJOCTYIIHOCTD
BHeIIHero GUHAHCUPOBAHUS 3aBU-
CUT He TOJIBKO OT ITOJIOXKEeHUsI KOH-
Wcnonb3oBaHue coBpeMeHHbIX NHCTPYMEHTOB
KPEeTHOT'0 IIpepHUATHA, HO 1 OT II0-
KpeauTOBaHWA NOMOraeT oxBaTuTb 6osblue
NpeAnpuATUIA, HO KpeAUTOBaHWE Ha YCIOBUAX
napTHepcTBa ByaeT coxpaHATb CBO pojib

JUTUKA U UHCTUTYLHOHATBHOM
Cpezibl, IOA/IEPXKUBAOIIEl 3aKOH-
B YCN10BUAX HeopMasibHON 3KOHOMUKW. HYIO CIULY M ATHHBHAHOCTD KOHTPALE

TOB, CBSI3aHHBIX C pUHAHCUPOBAHU-
eM TpeanpuATuii. Ha Hero Taxke
OKa3bIBaeT BiusgHUE 3PpPeKTUBHOCTD PabOTHI TOCPEIHUYECKUX GUPM, KOTOPBIE
MIOMOTalOT HAMTH APYT pyTra MHBECTOPaM U II0JIh30BATENSAM CpeZCcTB. BaHKoBCKue
KPEeANUTHI OOBIYHO ABJIAIOTCSI OCHOBHBIM HCTOYHUKOM BHENTHEro GUHAHCUPOBAHUS
JUIS1 TIPeANIPUATHH Beex paaMepoB. COBpeMeHHbIE TeHAEHINY B 06J1aCTH KPEJUTO-
BaHUSA C/IEJIOK MPEJIIONATAOT, YTO MOBhIIeHe UHPOPMAIIMOHHOM OCTYITHOCTH
(HampumMmep, Yepe3 pa3BUTHE KPEAUTHBIX PEECTPOB) U PAa3BUTHE TEXHOJIOTHI aHa-
JIM3a JaHHBIX (HampuMep, ¢ IIOMOIIbI0 aBTOMAaTHIECKOTO 0Z00OpEeHUs KPETUTOB),
CKOpee BCEero, YIyJIINT AOCTYT K GUHAHCAM IS IPEAIPUATHN MaJIOTO U CPETHETO
6usHeca. [Ipy HaJTMYMM COOTBETCTBYIOIINX 3aKOHOB KPEAUTOBAaHUE 110/ obecmeye-
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HUe aKTUBaMu (HanpuMep, GaKTOPUHT), KPeAUTOBAHUE 07 0OecreyeHre OCHOB-
HBIMU CPE/ICTBAMU U JIU3UHT TaKXKe 6yAyT pacCMaTpUBAaThCsA KaK TEXHOJIOTHUU, KO-
TOpBEle MOTYT IDUHECTU CylleCTBeHHble (pUHAHCOBHIE IIOTOKHU Ja’Ke MasbIM
Y HENPO3pavyHbIM prpMaM.

OpHaKo KpeZINTOBAaHKE Ha YCJIOBHSX MTApTHEPCTBA (KOTOPOE YYUTHIBAET TECHOE
B3aMMOZENCTBIE MeXTy 3aeMITUKOM U KPeJUTOPOM U OCHOBAHO Ha IIOHMMAaHUH
6u3Heca 3aeMIUKa, a He IPOCTO HA HAJMYUY 00ecleYeHNs WIK MeXaHNIeCcKOH
OlLleHKe KPeAUTOCIOCOOHOCTH) COXpaHsAeT CBOU IO3UIIUH B YCIOBUAX c1aboii Gpu-
HaHCOBOUW MH)PACTPYKTYPHI U Pa3BUTOH HepOpMaIbHONH SKOHOMUKU. TIpaBaa,
KpeZAUTOBAHME Ha YCIOBUAX NAPTHEPCTBA JOBOIBHO OPOTO [JI KPEAUTOPA: OHO
TpebyeT WK BBICOKOTO CIIpeZia, WIu 6oibmnx 06beMoB. Eciu kpeanuTocnoco6-
HOCTb KJIIeHTa OLIeHUTh TPYAHO, TOra, BO3MOXKHO, HET aJIbTepHATUBbI KPeJUTO-
BaHUIO Ha YCJIOBUAX TapTHepcTBa. OrpaHuueHHbIH JOCTYII K KpeAUTaM B CJIOXKHBIX
CUTYyaIUAX MOXXHO OO'bSCHUTD HEXKeTaHUEeM MTOCPEJHUKOB 3aHUMAaThCsA KPEAUTO-
BaHMEM Ha YCJIOBUAX MAPTHEPCTBA B HEOOIBIINX MacIiTabax.

Posib MHOCTpaHHBIX 6aHKOB B YIIYUIIIEHHH JOCTYTIA K GHUHAHCAM BCET/a paclieHU-
BaJIach HEOZHO3HAYHO, B TOM YHCJIE U IO TIOJIUTUYECKHUM nprynHaM. K pocTy Ha
PBIHKe Z07M OaHKOB, MMEIOUIUX

WHOCTPaHHBIX COOCTBEHHUKOB
’ WHocTpaHHble 6aHKM NOBbILIAOT AOCTYMHOCTb

(hVMHaHCMpPOBaHUA ANA ManbiX U CPefHNX
npeanpuATUN.

B CTpaHaxXx C pa3BUBawlleica
U ITepexo/iHOM 5KOHOMUKOU IIpUBO-
AUT psif GaKTOpOB, B TOM YHCIIE
Y IPUBATHU3AIUA TOCYJaPCTBEHHBIX
6aHKOB, U ITpofa’ka 6aHKOB, PYXHYBILHX B pe3y/IbraTe 0AHKOBCKUX KPU3HCOB (JacTo
IIOCJIE PECTPYKTYPU3AIMH, IPOBEAEHHOM 3a CYET MIPABUTENIbCTBA). FIHOCTpaHHBIE
BJIa/IE/IbLIBI IPUHOCAT ¢ cOOO0M KaluTasl, TEXHOJOTHUU, HOY-Xay, OHU HE 3aBUCAT
OT MeCTHOTro OM3Heca U IIOJIUTUYECKOH 3JIUTHI, HO 3asIBUThH C YBEPEHHOCTHIO O TOM,
YTO OHU YIYYIIAIOT AOCTYI K GMHAHCOBBIM YCIyTaM, MTOKa Heb3fA. BOJIBIIMHCTBO
HMHOCTPaHHBIX GAHKOB CPaBHUTETHHO BEJTMKH, 1 KPEUTOBAaHUE MaJIOTO U CPETHETO
OM3Heca He BXOAUT B MIX IPUOPUTETHI: OHU YAEAIOT 60JIbIlle BHUMAHUA TOTPeD-
HOCTSIMY KPYTIHBIX pUPM U JIUIL ¢ KPYITHBIM KanuTajaoM. OZHAKO C BEIXOJOM Ha PHI-
HOK MHOCTPaHHBIX OAHKOB BHICOKAs KOHKYPEHIIHA 3a KJIMEHTOB MOXKET BHIHY/WTD
MecTHble OaHKU yZeaTh OoJIbllle BHUMAHUA paHee UTHOPUPYEeMbIM CerMeHTaM.
T[TpakTHKa IOKA3BIBAET, YTO CTPaHa, HO3BOJIAIOIIAs MHOCTPAHHBIM OGaHKaM paboTaThb
Ha ee TEPPUTOPHUH, CO BpeMEHEM YIYUIIUT AOCTYII K GUHAHCAM IS MaJIbIX U CPEAHUX
IIPeAIPUATHH, JasKe eCI MTHOCTPAHHbIe 6aHKU OYZAYyT OrpaHUYMBATECI KpeJUTOBA-
HUEM KPYITHBIX GUPM U IIPaBUTENBCTBA. [10 KOHTPACTY MTOKA3aTe ! AeATETbHOCTH
rOCyZIapCTBEHHBIX GAaHKOB B IAHHOM HarlpaBIeHUH 0OBMHO ObIBAIOT CIaOBIMHU.
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Heb6anKoBcKoe GprHAHCUPOBAHIE HE CTOJIb BAYKHO, KAK 6AHKOBCKOE, /1S 60JTh-
IIMHCTBA Pa3BUBAOLINXCS CTPaH, HO OHO MOXKET UTPATh BAXKHYIO POJIb AJIS CHU-
’KEHUs LIeH U JIY4IIero JOCTYyIa K Z0JTOCPOYHOMY GUHAHCUPOBAHUIO i 6osee

MeJIKUX 3aeMIUKOB. Hampumep,

XOpoIlleii anbTePHATUBOM HAHKOB-
Ponb HebaHKoBCKoro hHaHCMpPOBaHUA pacTeT.

CKOMY GUHAHCUPOBAHUIO MOXKET
CTaTh ObOIUranuoHHOe GUHAHCU-
poBanue. [losiBeHrEe phIHKA BHENTHETO KaluTaia TpebyeT 6osee XKECTKOTO CO-
6JII0ZIeHUs TIPaB MHBECTOPOB. TaMm, I7ie OHU eCTh, IPUTOK UHOCTPAHHOTO KaluTa-
Jla MOXKET 3HAYUTEIBHO YAYUIIUTE AOCTYI K GUHAHCOBBIM YCIyTraM U MOHU3UTD
CTOMMOCTb KallMTasa, YTO JaCT MOJOKUTENbHBIN TO60YHEIN 3¢ dEKT AT Masioro
6u3Heca. DTO OTHOCUTCS TaKXKe K MOPTdeTbHOMY HHBECTUPOBAHUIO B COOCTBEH-
HBIN KamuTasl, IPIMBIM HHOCTPAHHBIM WHBECTULIUAM U YaCTHOMY KaIllHUTaIy, KO-
TOpHIE, BEPOSITHO, B OyZAyIleM NpruobpeTyT GOIbIINH BeC.

OueHKa BIMAHMA fOCTyNa K PMHAHCaM Ha JOMOX03AMCTBa

B 10ATOCPOYHOM IIaHE SKOHOMUYECKUN POCT TIOMOTAeT COKPAaTUTh OEJHOCTh
Y TTOBBICUTD 6J1ar0COCTOsTHYE GOJBUIMHCTBA JOMOXO03AMHCTB. Vccme0BaHus 11o-
Ka3BIBAIOT, YTO YJIy4lIeHHe JOCTyIa K pUHAHCAM He TOJIBKO CIIOCOOCTBYET POCTY,
HO ¥ YMEeHbIIIaeT HEPaBEHCTBO J0X00B (puc. 4), YTO OTBEYaeT UHTepecaM MaJIo-
uMymnx. HackoibKo BaXKHO € 3TON TOYKU 3peHus mpsiMoe obecriedeHrie GrHaH-
COBBIMU yCIyraMu 6eJHBIX IOMOXO3SHCTB ¥ MaJIOMMYIIMX TpakaaH? CormacHo
MMEIOIUMCS JaHHBIM, MOXKHO MPEATIOIOXKUTD, YTO KOCBEHHBIN 3 eKT yydiire-
HUSA A0CTyTa K puHaHcam yepes 6onee 3GPpeKTUBHBIN PHIHOK MIPOAYKTOB U TPyZAa
OKakeT boJiee cepbe3HOe BO3/IEHCTBYE Ha MOJI0)KeHNE OeJHBIX CJIOEB HAaCEeIeHNs,
YeM MPSMOH JOCTYT K pUHAHCAM.

Ob6o6muieHHas perpeccus TpebyeT 60jee YCTOMNYMBBIX PE3YIBTATOB OCIa0Is-
IOIIEro BAUAHUSA OCTyIa K GpHUHAHCAM Ha HEPABEHCTBO U 6eZHOCTh, B TO BpeMs
KaK MUKPOWCCIEIOBAHUSA, He YIUTBIBatoNye MOo60YHbIe 3$dEKTHI, Jal0T MeHee
TIOMTHYTO KapTUHY. [1006HFIM 06pa3oM KauOpOBaHHBIE MOJEV PABHOBECHS, VIU-
TBHIBAIOIIME BIUSHIE Ha PBIHOK TPY/Za, MPEAIIONaraloT, YTO OCHOBHOE BO3/IECTBIE
¢$UHAHCOB HA HEPABEHCTBO 0XO/0B IIPOUCXOAUT Oarofaps BKIIOUYEHHUIO OOJTb-
1Iel 4acTy HaceJeHus B OPUITHATbHYIO SKOHOMUKY U 60siee BRICOKMM 3apIliaTam.
CrienoBaresnbHO, IpAMOe obecrieyeHNe GUHAHCOBBIMU YCIyraMy OefHBIX CIOEB
HaceJIeHVsI, BO3MOXKHO, UTPAET He TaKyo OOJIBIIYIO POJIb C TOYKH 3PEHUS COKpallle-
HUs 6eITHOCTU U HEPABEHCTBA ZI0X00B. Takum 06pa3oM, CTUMYIUPOBaHUE Gosee
3G PEeKTUBHOTO pacnpeesieHus KalmuTala ¢ TOMOIIbI0 KOHKYPEHTHBIX M OTKPBITHIX
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m (DuHaHMPOBaHME M HEPABEHCTBO J0XO/0B

V3meHeHne
KoadduLmeHTa KnuHn

0,03 *
0,02

0,01 A

-0,01 1

-0,02 1

—0,03 T T T T
-3 -2 -1 0 1 2

YacTHoe kpenuToBaHue /BBl

VcmouHuk: Beck, Demirglc-Kunt, and Levine (2007).
pumeyarue: NprseaeHa YaCTUUHaRA TOUeUHaA Avarpamma pocTa KoahpduLIeHTa pKIHY NO OTHOLIEHMIO K YaCTHOMY KpeauToBaHwio / BBI,
KOHTPONMPYiOLLIEMY HauanbHbe YPOBHU KO3hOULIMEHTa [KnHM

GUHAHCOBBIX PHIHKOB ZIOJDKHO OCTaBaThCS BAXKHOM MOTUTHUIECKOM I€JThI0, K OHO
CTOJIb XK€ BaYKHO JI COKpallleHus 6eJHOCTH U HEPaBEHCTBA, KaK U JJs 0bIero
OKOHOMHYECKOI'0 pOCTa.

OfHaKo BO MHOTHMX CTpaHax JOCTYI K GUHAHCOBBIM YCJIyraM OTpaHUYeH: UMU
oxBaudeHo aullb 20-50% HaceseHus, IpUYeM KX JIMILIEHBI Jaxe JULa, KOTopble
He OTHOCATCS K OeTHEHUIITUM CJIOSIM HaceIeHUs, a TAKXKe MaJlble ¥ CPeHUE TIpe-
MPUATHSA. B TakoM cjTydae MOBHIIIEHUS KavyecTBa YCIyT U 3pPEKTUBHOCTH, C KO-
TOPO¥ OHU IIPEJOCTABIAIOTCA, 6€3 paciupeHus A0CTyna K puHaHcaM HeJocTa-
TOYHO: 3HAYUTEJIbHbIe CEerMeHThl HaceJleHUS OCTalOTCd HeOXBauyeHHBLIMH,
a MHHOBAITMOHHBIE BO3MOKHOCTH — HeBOCTpeboBaHHbIMU. ObeceyeHue yayd-
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IIIEHHOTO JOCTyTa K puHaHCaM JJIsd IpeAIIpUHIMAaTeNel, 3aHUMAIOIIUXCS MUKPO-
¥ MaJbIM OU3HECOM, MOXKET OKa3aTh OJIaroNpUATHOE KOCBEHHOE BO3/elCTBUE
Ha 6exHbIe cyiou HaceneHus. Cie-

OBaTeJbHO, HEOOXOAUMO VIyY-
JInweHbl goctyna K dmMHaHCcaM BO MHOMMX A ? A Yy

maThb AOCTYII K CI)I/IHchaM HE TOJIb-
CTpaHax He TOJIbKO 6e,U,HbIe.

KO Ay OGeZHBIX, HO JJis BCeEX,

He OXBavyeHHbIX (GUHAHCOBHIMU
yCJIyramMu Jui. DTO He 03HayaeT, YTO BOINPOC YIYYIIEeHHs IPAMOTO JOCTyIa
A1 GeTHBIX CJIOEB HaceleHUs ClelyeT UTHOPUPOBATh. [IpenMyliecTBa, cKopee
BCETO0, OYAyT CKPOMHBIMY B /IOJITOCPOYHOM IIIaHE, HO MOTYT HMOSBUTHCSA He3a-
MEZLTUTENBHO.

Cy1iecTByeT MHOXKECTBO MPUYMH JJIs1 OTPaHUYEHUs AOCTYyIa Jrofeil Kk u-
HAHCOBBIM yCJIyraM, 0COOeHHO MajouMyIux. HampuMep, OHU MOTYT He 3HATh
0 TaKuX yCayraxX WM He MOHUMAaTh YCIOBUM, Ha KOTOPHIX UX IPEJOCTABIAIOT.
OrtcyTcTBrEe 06pa30BaHUA MOXKET 3aTPYAHATD COCTaBJIeHUE 3asIBJIeHUIT Ha BbIAAYY
KpeauTa, a u3-3a He6GOJIBIIOro YMCIa TPAH3aAKI|i, KOTOPBIE OHU, CKOPEE BCETO,
GyZyT COBEPIIATD, COTPYAHUKHU, BBIAAOIINE KPEAUTHI, MOTYT CYUTATh HEPA3YMHBIM
MpeAJaraTh UM 3TU YCIyTU. [I0CKOIBKY GUHAHCOBBIE YUPEXKAEHUS Yallle Pacro-
JIaTAIOTCA B palioHax, 7€ XKUBYT 00eciedeHHbIE JIFOH, OT/aTeHHOCTh OT/AETEeHUS
TaK)Xe UTPaeT POJb — PSIAOM C MECTOM XKUTEThCTBA OEJHIKOB MOXKET IIPOCTO
He OKasaTbcst 6aHkoB. Ho gaxke ecii opuCH MOCTaBIIUKOB GUHAHCOBBIX YCIYT
GyZyT PacIoOXKeHbl TOGIU30CTH, MAJOUMYIIME KIUEHTH MOTYT CTOJKHYTHCS
¢ penybexeHreM: HalIpUMep, UX IIPOCTO-HAIPOCTO MOTYT HE MyCTUTh B 0dHC
6anka. OGBIYHO MAJIOUMYIIME KJINEHTH CTATKUBAIOTCA C ABYMs IIpobieMamMu
[IpY TOTyYEHUH JIOCTYIIA K YCIyraM KpeAUTOoBaHus. Bo-TiepBhIX, ¥ HUX, KaK pa-
BIIO, HET 0becIieueHusI U OHU He MOTYT B3ATh KPEJUT TIOZ OyAyIIre AOXO/H,
MIOCKOJIBKY Y HUX HET MOCTOSTHHOM pabOTHI WM MOTOKA A0X0/0B, KOTOPHIE MOTYT
OTCJIEAIUTD KPEAUTOPHL. BO-BTOPHIX, 0OCTYKUBaHUE MENTKKUX TPAH3AKI[UI J0POTO
Uit GUHAHCOBBIX YUPEXKAEHUN.

Cosparoliyiecs B HaCTOsAllee BpeMs ClIel[HaTU3NPOBaHHbIE MUKPOHUHAHCOBBIE
CTPYKTYPHI, OOCTYKUBAIOIIHE MAJIOUMYIIUX, IBITAIOTC PEIIUTh 3TU MPOGIEMBI
MHHOBAIIMOHHBIMHU crtocobamul. Ha I0/KHOCTD COTPYAHUKOB, BHIIAIOUINX KPEAU-
TBI, O€pYT JtoZiel, BRIIEAIINX U3 TOU JKe CPeJbl, M CaMU UAYT K OeZHBIM BMECTO
TOTO, YTOOBI JKJaTh, KOTZIa MAJIOUMYIIHe IPUAYT K HUM. CXeMBI IPYIIIIOBOTO Kpe-
JUTOBAHUSA MOBBIIIAIOT CTUMYJIbI BBIIUIATH KPEAUTOB U MOHUTOPUHT CO CTOPOHBI
WIEHOB IPYIIIIHI, a TAKXKE CIIOCOOCTBYIOT MOCTPOEHUIO CETel TOAAEPKKY U 06yUe-
HUIO 3a€MIIVKOB. YBeIMYeHNe pa3Mepa KpeJuTa 0 Mepe TOTO, KaK KJIUEeHTHI
JEMOHCTPUPYIOT CBOU BO3MOXKHOCTH BOBPEMS BHIIUTAYMBATEH KPEAUTHI, COKpAIIlaeT
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MIPOLIEHT IIPOCPOYEHHBIX IUIaTexel. DPPEeKTUBHOCTh TAKUX NHHOBALIUH elife 06-
Cy’KZaeTcs, HO 3a NOoC/IeHNe HeCKOIbKO AeCATUIEeTUH MUKPOGUHAHCOBRIE YV4-
PeXZEHUA CMOINIH OOCIYXUTH
MWUIMOHBI KJINEeHTOB IIPU UCKJIIO-
. [pynnoBoe KpeanToBaHWe U CTUMYAUPOBaHUe
YUTEeJIbHON AUCIUIUIMHE IToTalle-

BbIMJIAT MOTYT YBEJINYUTb KPYr KINEHTOB,
HO BAVAHNE MUKPOPUHAHCUPOBAHMA Ha

OnarococrtosiHme Bce eLlle octaeTcAa HeACHbIM.

Hus. X0Ts MUKpOUHAHCUPOBaHUE
yacTo TpebyeT cybcuanii, uccieo-
BaTeJIM U3y4aroT BO3MOXXHOCTbD I10-
JIy4eHUs MPUOBUIY NPU OKa3aHUU
bUHAHCOBBIX YCIyT Hanbosiee GeAHBIM KUTEJISIM TUIaHeThl. Bezayiire GaHKH Mupa
CTa/Ii TIPUMEHSTh HEKOTOPBIE M3 METO/IOB, UCTIOIb3YEMBIX MUKPOQUHAHCOBBIMHU
yIpeXAEeHUIMU, U BBIXOAUTD Ha Te e PhIHKU. OJHAKO caMOli 3aMaH4YUBOM TIep-
CIIEKTUBOM MUKPOUHAHCUPOBAHUSA SBISETCA BO3MOXHOCTD COKpaIlieHus 6e/-
HOCTU 6€3 TIOCTOSTHHBIX CyOCHIUT.

CripaBsiTcs I MUKPOQUHAHCOBbIE YUPEXAEHUs C 3TOM 3aa4eii? XoTsa mpu-
BOJUTCSI MHOXKECTBO BOOAYILIEBIAIOMIUX IPUMEPOB — OT TPyIo6 JlakKu 10 Tau-
JIAaHZICKUX ZiepeBEeHb U XKUTeJEHN celIbCKON MeCTHOCTH B [lepy, 0 CUX TIOp HeJb3s
CKa3aTh, HACKOJIbKO 3HAYUTENbHOE BIIMSIHIE OKa3bIBAET MUKPODUHAHCUPOBAHUE
Ha 6eZIHOCTD B 11eJIoM. MeTof0/I0rnYecKre TPYAHOCTY OLIEHKU TAKOTO BIUSHUS,
B TOM YKCJIe XapaKTep 0TO0pa KJIMEHTOB, He MO3BOJIAIOT CeIaTh HaZE€KHBIX BhI-
BOZIOB. [ToKa JaHHBIe MUKPOIKOHOMUYECKUX UCCIeA0BAHUN HE TO3BOIAIOT OFHO-
3HAaYHO TOBOPUTH O COKpaleHuu 6egHoCTH. J|j1s1 TOTO YTOOHI YOEAUTD CKENTHUKOB,
HeOOXOAMMBI IOTIONTHUTEIbHEIE UCCIEA0BAaHUA — B HUJeajle C SKCIIepUMEeHTaMu
Ha MecTax.

OpuyM u3 Hanbosiee TPOTUBOPEYUBHIX BOIIPOCOB MUKPOPUHAHCUPOBAHUSA
SABJIeTCs pa3Mep cybcuanii, HeoOX0AMMBIX /711 0becmedeHusA JoCcTyna K uHaH-
COBBIM yCJIyraM. XOTs TPYIIIOBOE

KpeAUTOBaHUE U APYyrue MeTOZbI
3HaunTenbHas YacTb MUKPOPUHAHCOBOIO

HCIIOJB3YIOTCA JJIA IIPEOAOTIEHNA
CEeKTOopa onnpaeTcAa Ha rpaHTbl N Cy6CVI,lJ,VIVI.

MIPENATCTBUM, CBA3aHHBIX C 06ec-
meyeHreM 6eHbIX GUHAHCOBBIMU
yCIyraMu, TeM He MeHee 3TH MEXaHU3MBI CJIUIIKOM 3aTPATHBI, IO9TOMY BHICOKUH
MIPOLIEHT TIOTallleHUs KPeAUTOB He Bcerga rapaHTUpyeT IpuoObUIb. B 11esioM 3Ha-
YUTENbHASA 9aCTh MUKPOPHUHAHCOBOIO CEKTOPa — OCOBEHHO O6CHyKUBaHHE
CYETOB MaJIOUMYIIUX — TO-MPEXHEMY B 3HAUYUTEIbHOM CTEIIEHU 3aBUCUT
OT I'PaHTOB U cybcuauii. [locieaHue UCCaeOBaHUA IOATBEPKAAIOT HATMYME
KOMIIPOMMCCA MEXAY MPUOBLILHOCTHIO U 00CTyKBaHreM Hanboee 6eIHBIX
CJI0€B HaceJeHu .
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B paMKax MI/IKPO(bI/IHaHCI/IpOBaHI/IH TPpaAUITMOHHO YA E/JIAI0T OCHOBHOE BHUMAaHHUE
KpeAUTOBaHWIO MaJIOUMYIINX Hpe;[HpHHHMaTeJIefII CUHTaETCA, 4TO MI/IKpO('l)I/IHaH-
CUpOBaHHE JaeT pealn30BaTbCA

MIPOM3BOJUTENIBHOMY ITOTEHITHATY
beaHble HyXaaloTCA U B APYrUX yCayrax, Kpome

KpeanToBaHUA.

9THX 3aeMIIUKOB, BeJIeT K yBeIr4e-
HUIO IIPOU3BOAUTENBHOCTH U POCTY
ux 6usHeca. OIHaKO MUKPOKPEIH-
THI HCIIOJIb3YIOTCA HE TOJBKO AJI MHBECTULMU. 3HauYUTeAbHasA UX 4acTb UJET
Ha MMOTPeOUTENTLCKYE HYXKBI. V1 3TOT BOITPOC — He BTOPOCTEIeHHbIH. [ OeIHBIX
ZIOMOXO03SHCTB KPeUT He SBJISETCS eJUHCTBEHHO HEOOX0AUMOM WX IPUOPUTET-
HOU (pUHAHCOBOM yCIYTOH: YCIyTH cOepeskeHU U IaTexel (Kak BHYyTPHU CTPaHH,
TaK U MEX/IYHapOAHBIX), a TaKKe CTPAaXOBaHUE MOPOH 6osee HEOOXOAUMBI.
B03MOKHO, OZIHOM M3 IIPUYUH, TI0 KOTOPOU GeIHbIE He MPeBpalaoT HaKOIIeHUs
B QMHAHCOBbIE aKTUBHI, ABIAETCI OTCYTCTBUE MOAXOJAIINX MPOAYKTOB cbepe-
KeHU .
CremoBaTebHO, BOIIPOC COCTOUT U3 BYX YacCTel: CIeAyeT iU CyOCUANPOBAaTh
JIOCTYTI K MHAHCaM 11 HEMMYIIMX U, eCJIU 13, ABJIIeTCS I MUKpOQUHAHCUPOBa-
HUE JIy4IIUM CITIOCOO0M TaKOro cyo-

cugaupoBanua? YToO6Bl OTBETHUTH
Manovmywimm Tpebytotes cybeuaum ans

Ha 3TOT BOIIPOC, HEOOXOAUMO CpaB-
obecneyeHuns JocTyna K GMHaHCOBbLIM yc/yram.

HUTb PACXOZBI U JIOXOAEL OT CyOCH-
Jvii B QUHAHCOBOM CEKTOPE U JIPY-
TUX 06J1acTAX, TAKUX KaK 00pa3oBaHue 1 nHGpacTpyKTypa. SIBHas HeOOXOAUMOCTh
MIOC/IeZIHETO 3aCTABJIIET 3a4yMaThCsA, CTOUT JIU CKYZAHBIE OOIeCTBEHHbIE CPE/ICTBA
HaMpaBJIATh Ha Cy6CHANPOBAHYE JOCTYTIA K QUHAHCOBBIM yoTyraM. BHyTpy duHaH-
COBOTO CEKTOpa CyOCHUANPOBAHUE YCIYT cOepekeHUs U TUIaTeXeH, KOTOPhIE MOXXHO
paccMaTpuBaTh B KauecTBe OCHOBHBIX YCIIYT, HEOOXOAMMBIX I YIaCTHsA B COBpe-
MEHHOI PEHIHOYHOH S5KOHOMUKE, Ka)KeTcst 601ee He06XOAMMBIM, YeM CybcuanpoBa-
Hue KpeauToB. CybcuanpoBaHue MPOIEHTHOMN CTaBKU IPU KPeIUTOBAHUU HE Ka-
XKeTcs yAaYHOM njieeli, MOCKONIbKY BBICOKA BEPOATHOCTD, YTO 3HAYMTE/NbHAA 4YacTb
cybcuamii 6yzeT HampapJieHa He Ha IieJieByro rpyminy. K Tomy ke Takoe cybcuampo-
BaHHe He CTUMYJIMpYeT IoranleHne KpeAuTa U HeraTUBHO BOCIIPUHUMAETCS T10-
CTaBUIMKAMU YCIIYT, He MOTyYIarouiX Cy6CHANY U TOJIBKO HAYMHAIOUTNX OKA3bIBATh
YCIIyTH MUKPOKpeAUTOBaHUA. Boslee MHOToO6eIaromel BIVISAUT MOJTUTHUKA, TI0-
OMLIPSIONIAs BBIXO/ Ha PHIHOK B II€IOM, B TOM YHCJIE U CTIOCOOCTBYIOIIAas Pa3BUTHIO
HOBBIX BU/IOB GUHAHCOBBIX YCIyT (HAIpyMep, C UCIOIb30BaHNEM MOOWIBLHBIX Tejle-
¢$oHOB). BHeZIpeHE TaKUX YCITYT MO3BOJISIET CHUZUTD Ce6ECTOMMOCTD OOCTY>KUBAHHS
MaJIOUMYIIHX.
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CrtpaTerum no pacwmpeHunio goctyna K hMHaHcaMm

[Moxxainyii, 60Jiee BAXKHBIM SIBISAETCA TOT GAKT, YTO YIydIleHNe JOCTyIa K UHaH-
caMm /1 6eZIHBIX CJIOEB HaceleHUsA TpebyeT CTPAaTETUH, BRIXOAAIIEH 32 paMKH Kpe-
JVTOBAHUA JOMOXO3:HCTB. [TI0CKOIBKY paclIMpeHye JOCTYIIAa OCTAeTCs BaXKHOU
3a/1avyeii jaske B pa3BUTHIX CTPAHAX, HEZIOCTATOYHO CKa3aTh, YTO PHIHOK caM o cebe
mo3abortutcs. Heyzauum Ha peIHKe, CBA3aHHBIE C HEZOCTATKOM UH(pOPMAINH, KO-
opAuvHalyein eicTBUI U KOHLIeHTpalyel yCWInii, 03Ha4aoT, YTO IIPaBUTETLCTBO
WUT'PaeT BaXHYIO POJIb B TIOCTPOEHUN BCEOXBATHIBAIOIIE pUHAHCOBOH CHUCTEMBI
nrobo¥ cTpaHbl. OZJHAKO He BCe IeHCTBUA IPaBUTEbCTB OAUHAKOBO 3QGEKTHUBHEI,
HeNpoAyMaHHasl MOJUTHKA B chepe PUHAHCOB MOXKET MPUBECTU K 0OpaTHOMY
addekTy. [IpsAMoe BMeNTaTeNbCTBO IPABUTENIbCTBA B IOAAEPKKY ZOCTYIA K GUHAH-
COBBIM yCJIyraM TpeOyeT TIaTeIbHOrO aHaIN3a, a €T0, KaK IPaBUIo, HE IIPOBOJAT.
Harre o6cy»xzieHre — BBIOOPOYHO: B HEM HM3JIaralOTCs MPUHITUITEL 3G GEKTUBHOM
MIOJIUTUKY, BBIBOZBI, C/IeJIaHHbIE B XO/I€ UCC/IeZ0BAHUsA, IPUBEJEHBI IIPUMEDHI,
WUTIOCTPUPYIOIINE pellleHre TeX WIN UHBIX TIPobeM.

Jake Hanbosnee 3¢pdekTHBHBIE GUHAHCOBBIE CHUCTEMBI C XOpolIel nHopMa-
IIMOHHOM 6a30i1 ¥ CUIbHOM MHGPACTPYKTYPOM CTATKUBAIOTCA C OTPAHUYEHUSIMU.
He Bce npezmonaraeMble 3aeMIIUKY KPEAUTOCIIOCOGHEI, U CYIIeCTBYET MHOXXECTBO
IIPUMepPOB, KOTrja CIUIIKOM MATKas
KpeAWTHAs MOJUTHKA Besa K MOJ-

Ba)XHO cTaBUTb peasibHble Leau.
PBIBY HALIMOHAJIBHOT'O 61ar0COCTO-
aHuA. JlocTyn K opuUIHaIbHBIM
ycIyraM IuiaTexel u coepeXxeHU ¢ pa3BUTHEM SKOHOMUKYU MOXET CTaTh IMpakK-
TUYECKU HeorpaHuYeHHBIM. OZIHAKO He KaXKABIHM J0MKEH — WK 6yJeT — UMeThb
BO3MOXXHOCTb ITOJIYIUTh KPEJUT.

VHCTUTYIIMOHANTBHEIE pPedOpMBI, TApAaHTUPYIOIINE TIPEXK/E BCETO COOIIOIEHIE
VMIMYIIIECTBEHHBIX TIPAB, AB/ITIOTCI OCHOBOIIOIATAOIINM, XOTS U IPeABapUTETHHBIM
YCJIOBHEM XOPOIIO GyHKIMOHUPYollell GrHAHCOBOH crcTeMEL. [Ipu3HaHue IPUo-
PUTETHOCTH HEKOTOPBIX pedOpM ITOMOIVIO OBbI CKOHIIEHTPUPOBATH YCHIIUSA M OKa3aTh
MTOJIOKUTENbHOE BIUSHME Ha [JI0-
CTYI K GMHAHCOBBIM yCTyraM B Kpa- PedopMMpOBaH/e MHCTUTYTOB.

TKO- U CpeZHeCpPOYHOM IUTaHe. Vc-
CneoBaHUA TOKa3bIBAIOT, YTO
nHpopMaImoHHas HHGPACTPYKTypa 0co00 BasKHA I CTPaH C HU3KUM JIOXOJIOM,
B TO BpeMsI KaK B CTPaHaX C BEICOKVM ZIOXOZ0M 60Jiee BRXKHYIO POJIb UTPAET KOHTPOJTb
cobsmozieHys TpaB KpeAUTOpoB. COMIaCHO IOyYeHHBIM JaHHEIM, B CTPaHax C IUIO-
XO Pa3BUTOU WMHCTUTYIMOHAIBHOU CPeNoi ISl CTUMY/INPOBaHUA 6AaHKOBCKOTO
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