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AHHOTALUA
TeHLeHUMM pa3BUTUS PErMOHabHOM MHTerpaummn Ha Hore AGpuKK OUKTYIOT HEOBXOAMMOCTb FapMOHM3NPOBaTb K-
HaHCOBble CUCTEMbI U PUHAHCOBbIE NMOMUTUKM rOCYAAPCTB — yyacTHUKOB CoobuectBa pa3suTus HOra Adpuku (CALK).
B 37Ol CBSI3U aKTyanbHbIM CTAHOBUTCS aHANU3 CaMUX (PUHAHCOBBIX CUCTEM HXKHOAPPUKAHCKUX rOCYAapCTB Ha npea-
MeT MUX CXOXEeCTU M pa3nnymns. Ha ocHoBe NpoBeseHHOro aHanun3a Hbinn caenaHbl CNeayoLme BbiBOAbI.
Mokazartenu pa3BuT1S GUHAHCOBBIX PbIHKOB OCTAKTCS HAa AOBOIbHO HU3KOM YPOBHE. PbIHKM OTIMYAIOTCS HEOONbLIOM
rny6uHOMI, HEXBATKOM IMKBUAHOCTH, GParMeHTUPOBAHHOCTbIO, @ TAaKXKe MNOABEPXKEHHOCTbIO BbICOKOW BOMATUABHOCTH
BCNEACTBME MAKPO3IKOHOMMUYECKOM MU MOMUTUYECKON HECTaBUIbHOCTU Ha MEXAYHAPOLHbIX pblHKax. BMecTe ¢ Tem
HeNb39 He OTMETUTb, YTO roCyAapCTBa MPEeAnpPUHUMAIOT MOMbITKU LS PacLIMPEHUS PbIHKOB M HAMOMHEHUS UX NINK-
BMAHOCTbIO, B TOM YMC/IE 33 CYET BbIMyCKa rOCyAaPCTBEHHbIX eBpoobanraumin. O4HaKo M 3TOro HeLOCTaTOUHO.
®uHaHcoBble pblHKK cTpaH HOra Abpukmn pa3nunuaoTcs No YpoBHIO Pa3BUTUS, YTO 0OYCIOBNEHO HAIMUMEM PA3HbIX
(DMHaAHCOBBIX CUCTEM B 3TUX rOCYAAPCTBAX U GUHAHCOBbIX MHCTPYMEHTOB, MCMOb3YyeMbIX Ha GUHAHCOBOM pbIHKE.
B cekTtopanbHOM paspese B GMHAHCOBbIX CMCTEMAX AOMMHMPYeET chepa 6aHkoBCKMx ycnyr. Cama xe 6aHKOBCKas
CMCTEMA MOCTPOEHA Kak ABYXYPOBHEBAS: LLeHTPasibHbIM 6aHK U KOoMMepyeckme HaHKK. [py 3TOM LeHTpasbHbIN 6aHK
B OOMbLUMHCTBE CTPaH perMoHa paboTaeT B TECHOM B3aMMOLENCTBUU C NPABUTENLCTBOM.
bonblwag nons HaceneHus He MMeeT AoMnycka K GUHAHCOBOMY PbIHKY PEernoHa, YTo NPUBOAMT K CO34aHUI0 Hedop-
ManbHOro GMHAHCOBOrO pbiHKa, MapaenbHO CYLLECTBYHOLEro ¢ GOpMasbHbIM HE TOJIbKO B SKOHOMUYECKM CNabbix,
HO M B OTHOCUTENBbHO CTabuNbHbIX rocyaapcTeax. bonee toro, CALLK npeBpatMnoch B OPUCAMKLMIO C HU3KMM YPOB-
HeM pucka AN OpraHM30BaHHOW NPECTYMHOCTM U OTMbIBAaHUS AeHer. PazBuTue MUKpodUHAHCMPOBaHUS, MPU3BaHHO-
ro inter alia BbIBECTU GUHAHCHI B HGOPMabHYH Chepy IKOHOMUKM, TONIbKO MAaCKUPYET CTPYKTYPHbIE U Ka4eCTBEHHbIE
U3MEHEHMS.
TakuM obpa3om, rocynapcrtea — uneHbl CAIK elle He roToBbl rapMOHM3UPOBAThL, @ TeM 6onee yHUbUUMPOBaTL Hu-
HaHCOBble CUCTEMbI U MPOBOAUTbL eAnHY0 DUHAHCOBYHO MOAUTUKY.
Kntouesbie cnoa: CALK; KOr Appuku; PUHAHCOBbIE CUCTEMBI; pEerMOHaNbHAS IKOHOMMUYECKAN MHTErpaLms.
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ABSTRACT
The development of regional integration in Southern Africa leads to the need to harmonize the financial system
and financial policy of the States-members of SADC. In this context the analysis of the Southern African States
financial systems becomes relevant to identify their similarities and differences. On the basis of this analysis the
following conclusions were made.
The indicators of financial markets development remain relatively low. Markets are shallow, lack of liquidity,
fragmentation, and exposure to high volatility due to macroeconomic or political instability in the international
markets. However, it is worth noting that States are attempting to market expansion and filling their liquidity,
including through the issuance of sovereign Eurobonds.
The levels of financial markets development in the region vary because of different financial systems in these
countries and different financial instruments.
The banking sector dominates in all financial systems.
Large proportion of the population has no access to the financial market in the region, resulting in parallel with
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existing formal informal financial market not only in economically weak States, but in relatively stable. Moreover,
SADC has turned into a jurisdiction with a low level of risk for organized crime and money laundering. The
development of microfinance, designed inter alia to derive the finance in the formal sector of the economy, however,

masks the structural and qualitative changes.

Thus, member States of SADC are not yet ready to harmonize and unify the financial system and to conduct a

unified fiscal policy.

Keywords: SADC; Southern African; financial systems; regional economic integration.

1980-x rr. adppUKaHCKME TOCYAapCTBa

CTONKHYNCH C 3KOHOMUYECKUM KPU3H-

COM, BO3HUKIIINM BC/IEICTBUE COUYETAHMUS
BHEIIHMX IIOKOB U HEY[Ja4HOJ BHYTPEHHEI I10-
nutuku. focymapcTBeHHOE BMEMIATENbCTBO
C 1enbpo0 cTabunmsanum GUHAHCOBBIX CUCTEM
He OKYIIM/IO BJIOKEHHbBIE CPEACTBA, M MIMEHHO
B T€X CTpaHax, I7e NPUCYTCTBME TOCYJapCcTBa
B 9KOHOMUKe ObII0 Hambonee 3aMeTHBIM, Gu-
HAaHCOBBINI CEKTOP MCIIBITAM OObIINE TOTPS-
cenu. [lna npeogonennsa Kpusuca B paMKax
IpOorpaMM CTPYKTYPHON IepeCcTPONKM Hada-
nach nubepanusanus ahpprKaHCKUX SKOHOMUK
B I]e/IOM 1 (P HAHCOBOTO CEKTOPA B YaCTHOCTM.

HecmoTpa Ha ycnexn, JOCTUTHYTBIE B XOJ€
atoit nnbepanusanuu, nokasarenu GpuHaHco-
BOII COCTABJIAIIEN B cTpaHax AQpuku oxHee
Caxappl OCTAIOTCA CaMbIMU XY[JIIVMU CPegU
pasBuBamuxcA rocygapcts. . Anen u gp.
OTMEYAIT, YTO JaXke B BoKpusucHbiin 2007 r.
OISl TUKBUIHBIX 00s13aTenbcTB B BBII B cTpa-
Hax Adpuku 1o>xkHee Caxapbl COCTABIIANA OKO-
no 30%, Torga Kak [id pa3BUBAILINXCA IO-
CYRapCTB 9TOT ITOKa3aTenb O6bT paBeH 4% [1].
B 2013 r., mo maHHBIM MeXIYHapOHOTO BaJIIOT-
Horo (pOH[a, ITOT ITOKa3aTeb IpeTepIIesT TUILIb
He3HauNTebHble U3MEHEeHUS.

Korpga moxoauT feno fo npefocTaBieHnsA
KpeuTa YaCTHBIM NTUL[aM U (PUHAHCOBOTO I0-
cpenHMYeCTBa, BCce 06cTouT eme xyxxe. Cpen-
HIT K09 UIMEHT /11 4aCTHOTO KpeauToBa-
HuA o otHomeHuo K BBII gna crpan CAIK
coctaBua B 2013 1. okomo 40% (muckmrogass 3um-
6abBe), TOra Kak CpegHEMIUPOBOIl TOKA3aTeNb
ObUT Ha ypoBHe 128%, a i cTpaH 10xHee Caxa-
pel — 61%". [Togo6HbBIM e 06pa3oM pa3BuUBa-
€TCs1 B 9TUX CTPaHax 1 GOHIOBBIN PHIHOK.

[Ipy 3TOM CTOUT YYUTHIBATH TOT PAKT, YTO
00onpUIMHCTBO adpUKAHIEB ONEPUPYIOT 32

!31ech W Janee MCIOJb30BaHbl IPEUMYIIECTBEHHO CTATUCTUYECKHE
nanabie MB® u BecemupHoro 0aHka.

npepenamMyu GopManbHON GMHAHCOBOI CHC-
TeMbl [17], IO9TOMY OLIEHUTD peasbHbIEe I10-
KasaTenu QyHKIMOHMPOBAHMA (MHAHCOBBIX
pBIHKOB rocygapcTs Ora Appukn gocraTogHo
TpynHO. KpoMe TOro, cTaTucTM4YeCKNX JaHHBIX
no crpanaM Cy6-Caxapsl, Kak IIpaBUIO, HEM-
HOTO B CUJIY ¢/1ab0TO pa3BUTHS CIYyXO cTaTu-
ctuku. Eme clo)xHee HaliTU JaHHbIE, KOTOPbIE
Obl CpaBHUBAJIN TIOKa3aTeNN, paCCUNTAHHbIE IO
O[IHOJ MeTO/IMKe. BONMbIIMHCTBO McCIeloBaHNI
9KOHOMMYECKON CUTyal[M CTpaH oKHee Caxa-
PBI IPOBOAVTCS HEPETYIAPHO WU C OOJIBLION
MEepUOJVYHOCTBIO B HECKOJIBKO JIET U C 3afiep-
JKKOI1 B rofi u 6oree. [loaToMy B TaHHOII cTaTbe
C LI€JIbI0 KOPPEKTHOTIO CPaBHEHMA COCTOSAHUA
bMHAHCOBBIX CUCTEM MBI Oy/ieM aHaIU3UpPO-
BaTh IPEMMYIIECTBEHHO JAHHbIE 3a IIOC/IETHIE
IATH JIeT, IpeAIoaras, 4To, Jaxe HeCMOTPs
Ha HeTaTMBHOE BIVAHME MUPOBOTO (PUHAHCO-
BO-9KOHOMMYeCcKOro kpusuca 2008-2010 rr. Ha
9KOHOMUKM BCeX cTpaH AQpukiu, 001mnit TpeHs
PasBUTKA I>KHOA(PUKAHCKUX TOCYAPCTB B Iie-
JIOM He TIO[iBePrcs KapAUHa/IbHBIM I3MEHEHVAM.

B cBeTe BHIIIEYIOMAHYTOTO KpU31Ca OTME-
TUM, YTO 3MU30[bI BBICOKOI MaKPO3KOHOMMIYE-
CKOJ ¥ TTIOJIUTUYECKOIT HeCTaOM/TBHOCTY B MUPe,
NpUBOAALLME K BBICOKOJ BOJTATUIBHOCTU HA
PBIHKaX KaluTana, HeraTMBHO CKa3bIBAKOTCA
Ha ¢puHaHCcOBBIX ppiHKax CAJIK BBUZY cUIb-
HOJI MHTerpanuu cTpal AQpuKu B MUPOBOeE
x03s1icTBO. Emje ogHoit mpo6nemoit agpukan-
CKMX CTPaH ABJAETCA BBICOKII YPOBEHD KOJIE-
O6aHMiT BaJIOT, KOTOPBIN CO3JaeT MPEeIATCTBUSA
IpexXx/je BCero A/ NpUBJIeYeHNUA BHEIIHEro
¢uHaHCUMpoBanus [13, p. 81-119]. Heycroit-
YMBOCTDb HAllIOHAJIbHOJ BA/IIOThI CBOVICTBEHHA
BCeM I0KHOA(PUKAHCKIM TOCYAApCTBaM, HO Jie-
BajibBalMs fowiapa B 3um6baose B 2008 r. 6bi1a
OecrpeneleHTHOI, KOTja B TeYeHIe Hefle/IN Ba-
JI0TA [[eBAJIbBUPOBAJIACh C OTMETKM B 19 393,94
3uMba6Buiickux gomaapos 3a 1 gommap CIIA
no 642 xBagpuInoHoB [27], a muHPAAINA
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B CIIE[lyIOIIEM IOy, IO faHHBIM MB®, npeBbI-
cuna 50 mnpp npoueHToB. B aToit cBA3u Llen-
TpabHBI 6aHK 3uM6abBe IPUHSI pelleHue
0 mepexojie K MyJIbTUBAIOTHOMY KYpCy, Ipefi-
HOJIaralolieMy OTKa3 OT HAallIOHAIbHO Ba/TIOThI
B II0/Ib3Y YeThIpeX APYTUX: aMePUKAHCKOTO 0/I-
Napa, I0KHOA(PUKAHCKOTO pPIH/A, 60OTCBAHCKOI
Iy/IBI ¥ OpUTAHCKOTO QyHTA CTEpIMHIOB [27].

CTOUT OTMETUTD, YTO (PUHAHCOBBIE PBIHKI
rocypapcts CAJIK pasnnyaroTcsa 10 ypOBHIO
Pa3BUTHUA, CTPYKTYpe U UCIONb3yeMbIM UH-
crpymerTam [11]. ITo faHHBIM UCCIeZOBAaHNA
nnaTexeil Bcemupuoro 6anka, puHaHCcoBas
CTPYKTypa 06/1aziaeT BBICOKOJI CTEIIEHbIO aCUM-
MeTpUM KaK MeXJy CTpaHaMU, TaK ¥ BHyTpU
Hux. Takke, HecMoTps Ha To 4Tto IOAP, Mas-
pukuit 1 borcBaHa UMeT caMyl0 pa3BUTYIO
¢dunaHCOBYIO MHPpACTPYKTYypy [9], maxe
B 3TUX TOCYJapCTBaX 3aMeTeH pa3UTe/lbHBbI
KOHTPACT MeXJY CeIbCKUMU U TOPOJCKUMHU
TePPUTOPUAMM.

B pernone M0o>xHO HaOIIOAATb COCYILECTBO-
BaHIe JOCTAaTOYHO PAa3BUTHIX JE€HEXXHbIX PbIH-
KOB TaKMX CTpaH, kak ManaBu, Mo3aM6uK nimn
IOAP, ¢ pasBuBamomuMucsa pblHKaMyu AHTOJIBI,
Hlemokxparnueckoit Pecniy6muku Kounro (JPK)
umu Jlecoro. IIpumensemMble Ha JEHEKHOM PBIH-
Ke MHCTPYMEHTBI Pa3/INvaioTcsA Mo TUIaM (IeH-
Hble OyMary, BbIIYIeHHble TOCYJapCTBOM, LieH-
Tpa/ZbHBIM OAHKOM ¥ KOMIIAHMSMMU) U CPOKaM
obpamenus. Ecnu na perake TaH3aHuM nUMEIOT
XOXJIeHJe Ka3HadyelicK1e BeKcess U obura-
ouu, a Takxke ocymecTsnAawTca caenku PEIIO,
TO OCHOBHBIMM MHCTpyMeHTamMu B Hamub6un
CTajIu BK/Iafibl 1 0OOPOTHBIE [IeTIO3UTHBIE Cep-
TU(UKATHI.

B cexTopanbHOM paspese pUHAHCOBBIX CU-
creM CAJIK goMuHupyeT 6QaHKOBCKMIT CEKTOP.
Cama 6aHKOBCKas cucrteMa B appMKaHCKUX
rOCyJapCcTBaX COCTOUT M3 LIEHTPalIbHBIX OaH-
KOB I JIETIO3UTHBIX opranusanuii. llenTpans-
Hble 6AHKJ TeXHMYeCKU BBIBEIEHBI M3-TI0J
KOHTPOJIA HallMOHA/IbHBIX IPaBUTEIbCTB, HO
de facto paboTalOT B TECHOM COTPYJHUYECTBE
C MUHNCTepCTBaMy pUHAHCOB. B 3aBuUCKHMO-
CTHU OT I1e/Ie}l MOHETApHOI IOMUTUKY, KOTOpas
MOJKeT OBITb COCPefOTOYeHA Ha IOJ/[eP>KaHNN
CTAaOMIBPHOCTM YPOBHA LieH U 00IepuHaHCO-
BOJI CTAOM/IBHOCTY, MU OO/lee Y3KO — TOJb-
KO MOHETAapHOI CUCTeMBbl, TApreTUPOBaAHUU

MHQIALNY, I0)KHOAQPUKAHCKIE LIeHTPaIbHbIe
0aHKM MCIOMB3YIOT KaK IpsMbIe, TaK U KOC-
BEHHbIE€ MHCTPYMEHTHI JJeHEXXHO-KPeJUTHOI
nonutuku. Hanpumep, bank 3am6un 60npuroi
aKIIeHT fleflaeT Ha MCIIO/Ib30BAHMUY IIPAMBIX MH-
CTPYMEHTOB — ayKIIMOHOB IrOCy/lapCTBEHHBIX
IIeHHBIX OyMar, e>KeTHeBHBIX OIlepaluil Ha OT-
KPbITOM pBbIHKE, YCIYT 110 KPeAUTOBAHUIO OBEp-
HAJIT, B TO BpeMs KaK B yC/IOBUX 6oee cr1abbIx
9KOHOMUK, TakuxX Kak JIPK u 3umbabse, nps-
MO€e BMeIATe/IbCTBO LIEHTPAaTbHBIX OAHKOB OT-
PAaHMYEHO M HOCUT KOCBEHHBIN XapakTep [11].
ITpumedaTenbHO, UTO Cpeil UHCTPYMEHTOB, JIC-
II0/Tb3YEeMBIX LIeHTpaNbHbIMU OaHKaMy JlecoTo
u CBasujeHza, IpUCYTCTBYeT MOpalbHOE BO3-
nelicTBUe.

B 2011 r. HacuuThiBasmoch 161 oTgenbHOE
0aHKOBCKO€ yUpeXX/jeHle, OCYIleCTBIAILIee
OIIepaALIIOHHYIO AeATebHOCTDb B PeTMOHe, U UX
234 pouepHue komnaHuu. 15 n3 161 6anka pa-
6oTatoT 60jIee YeM B OTHO IOPUCAUKINY, & 8
UMEIOT IPefCTaBUTENbCTBA OOlee YeM B ISATH
rocygapctBax CAJIK [10, p. 166-167]. He-
CMOTPS Ha 3HAYUTENbHOE YNCI0 OAHKOB U UX
¢unmanos, pacnpoCcTpaHeHBI IO PETUOHY OHUI
HepaBHOMepHO: ecnyu Ha CelllIebCKUX OCTPO-
Bax B 2013 r. Ha 100 ThIC. YeOBEK NPUXOLUIOCH
6ornee 48 yupexxpennit, Ha 0. MaBpuknit — 21,
B AHrone n IOAP Hemuorum Boime 10, To B 6
cTpaHax u3 15 3TOT oKa3aTesb ObIT MEHbIIIE 5.

BaHKOBCKUIT CEKTOP B OOJBIIMHCTBE CTPAH
He VIMeeT JJOCTaTOYHOJ ITTyOMHBI 110 CPAaBHEHMIO
C OCTa/IbHBIM MUPOM: KpeAUTOBaHMe YaCTHO-
r0 CeKTOpa OTPaHMYEHO, aKTUBBI HEBENNKHA
U CKOHI[€eHTPUPOBAHbI B HEOOIIOM KOTNYECT-
Be 6aHKOB. [Ipnyem ob1ert 4epToit 6aHKOBCKOII
cucteMbl AQpUKH B L[eJIOM U TOCYHRAPCTB —
gyneHoB CAJIK, B 4acTHOCTHU, OCTaeTCI HaIN-
4yye CylUeCTBEHHOI JOIM MHBECTUPOBAHMA
B TOCYJAapCTBEHHbIE I[eHHbIe OyMary, B IepBYIO
ouepefb B KasHauelickue Bekcens. [lomyyaercs,
YTO BMECTO TOTO YTOOBI MPEOCTAB/IATD KPeRu-
TBI YaCTHOMY CEKTOPY, 6aHKOBCKIME MHCTUTY ThI
BBIOMPAIOT 60/Iee Ge30IacHble MHCTPYMEHTHI.

baukosckue cucreMmbl borcBanbl, Manasu,
IOAP n CelmienbCcKMX OCTPOBOB ABIAITCA
OTHOCHUTEbHO XOPOILIO KAalMTAaIN3MPOBAHHBI-
MU ¥ JVMHAaMMUYHO Pa3BUBAIOLIMMUCA 3a CUET
BHeJ[peHMUA MHHOBAIMOHHBIX IpaKkTuk. Ceii-
Ie/IbCKMe OCTPOBA MIMEIOT BBICOKOPA3BUTYIO
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0aHKOBCKYIO CUCTEMY, aHAJIOTMYHYIO TOI, KO-
TOpas CylLIecTBYeT B 6ojiee pa3BUTHIX 9KOHO-
MUKaX, BC/IEACTBIE YeTO OONMbIIMHCTBO KUTe-
JIell OCTPOBOB MMEIOT HOCTYI K COOCTBEHHOMY
0aHKOBCKOMY CUeTy, 6aHKOMaTaM, KpeUTOBbIM
U 1e6eTOBBIM KapTaM.

OnHOBpPEMEHHO C 3TUM B psAfie CTPaH, TAKUX
kak JIPK, Mosam6uk, Manasu u Tansanus, Ha
pPBIHKE JOMMHMPYET Majoe KOMN4ecTBO OaH-
KoB. K/toueBoit 0co6eHHOCTPIO GAHKOBCKOI
CHCTEMBI B 9TUX CTPaHaX CTaJI0 CO3JaHMe CO0-
CTBEHHBIX MECTHBIX 0QHKOB ITI0CIe 0OpeTeHms
He3aBUCUMOCTU. IIpon3BOAUTEIBHOCTD 3TUX
VIHCTUTYTOB OBbIIa y)kacalolle HU3KOI, T03TO-
MY KaK 9acTb CTPYKTYPHBIX Ipe0oOpa3oBaHMil
¢ moza4yy u npu GuHaAHCOBON noamepxke MB®D
u BB, Hanpumep, B Tansanumu 6bi1a mpoBefeHa
npuBatusanus 6aHkoB. OHAKO M CETOIHS KO-
nebaHue CIPIOB MPOLIEHTHBIX CTABOK B BbIIlIe-
IpUBENEHHBIX CTPAHaX COCTaBNAET OT 3,34 1o
17,5%, 4TO oTpakaeT pucku OAHKOB, IpeXK/e
BCEro MOHOMNOIMCTUYECKOV IPUPOJBI, & ITO
MO>KET BIIOCTIE€CTBUM HETATUBHO OTPA3UTHCA
Ha Pa3BUTUY BCero 6aHKOBCKOTO CEKTOPa.

VHOCTpaHHBIe 6AHKY UTPAIOT BAXKHYIO POJIb
B pa3Butuu 6aHKoBcKoit cheprr B Adpuke,
YeMy CIIOCOOCTBOBA/IM B TOM YIVICTIe U TIPOBOMN-
Mble Ha KOHTUHeHTe pedopMbl 1o nubepanmu-
3alM 9KOHOMMYECKNX OTHOLeHit. Puimanbl
MHOCTpPaHHBIX 6aHKOB B Adpuke wxHee Ca-
Xaphl UMEIOT 60jiee BBICOKYIO PeHTabeIbHOCTD
aKTMBOB U Kamurana, 4eM puanansl 6aHKOB,
paboTapInye B [pyrUX permoHax Mupa, 4ro,
BEpPOATHO, OTPaXXaeT OTCYTCTBME KOHKYPEH-
UM Ha OOMBIINHCTBE OAHKOBCKUX PBIHKOB pe-
ruoHa [16].

MHorne apprKaHCKMe 9KOHOMUKM XapakK-
TE€PU3YIOTCA BBICOKOJ CTENEHBIO NPUCYTCTBUA
MHOCTPAHHBIX 6aHKOB [7]. B He6onbINX Pu-
HAHCOBBIX CUCTeMaX, KaK, Hanpumep, Jleco-
T0, Mapmarackap, Mosambuk u 3am6usi, moutn
IIOTHOCTBIO JOMUHUPYIOT MHOCTPAaHHbIe OaHKM,
KOTOpbIe KOHTPONUpYyoT oT 60 10 80% coBo-
KYITHBIX aKTMBOB 0aHKOBCKOro cekTopa B bot-
cBane, Hamu6umn, Torga kak B JOAP nnocrpan-
Hble KPYITHbIe TPaHCTPaHWYHble OAHKM BJIafiel0T
oko71o 20% 6aHKOBCKUX aKTUBOB. CTOUT OTMe-
TUTb, 9YTO ABe cTpaHbl — Maspuknit n Ceii-
1IeJIbCKJIe OCTPOBA 3aPEKOMEH0Ba/M ce0s1 Kak
odmopHble PUHAHCOBBIE LIEHTPBI, II0O3TOMY

0aHKOBCKUI CEKTOP TaM 3aHAT MHOCTPAHHBIMU
UTPOKaMM NPAKTUYeCKY ITOTHOCTDIO.

Ha ocHoBe reorpa¢m4eckoro mpomncxox-
JleHVs1 MHOCTpaHHble 6aHKY B AQpyuKe MOTYT
ObITh 0O'beMHEHDl B iBe KaTeropuu. Ileppas
COCTONT U3 MEXAYHAPOIHBIX OAaHKOB, TOTIOBHOI
0duC KOTOPBIX PacIIONOXeH 3a pefenamn Ad-
PUKaHCKOrO KOHTMHEeHTa B EBpore, unm B ycu-
NMBUINX B IOC/IeJHeE BpeMs CBOe IIPUCYTCTBIE
B pervoHe pasBUBAIOIMXCA CTPAHAX, TAKUX KaK
VNupna n Kurait. Bropas rpynma coctout us
appUKaHCKMX TPAaHCTPAaHMYHBIX OAHKOB, 3ape-
TUCTPUPOBAHHBIX B cTpaHax Adpuku, npeumy-
mectBeHHO B IOAP, Hurepun, Mapoxxko n Ke-
Huu [2, p. 30-32].

[pynna MeXx/[yHapO/HBIX OAHKOB BK/II0YaeT
OputaHckye u ppaHIy3cKue 6aHKOBCKME TPYII-
nbl, B ToM uucie Barclays, Standard Chartered,
BNP Paribas n Société Générale, koTopble Tpa-
OUIMOHHO MMeIN CUIbHOE peruoHasbHOE
IpPUCYTCTBUE, HO B IIOC/IefIHEEe BpeMsA aKTUBHO
pacIIMpsIOTCSA 32 Hpefiebl ObIBIINX KOMTOHMI.
MexxpyHaponHble 0aHKM CErOJHs UMEIT CU-
CTeMHOe 3HadyeHUe B pAje opucauknuii. Ha-
npumep, B 6anke Barclays o6cnyxuBaercs 60-
nee 9yeM 30% memo3suToOB HaceleHs boTrcBaHbl,
Maspukus, JOAP n 3am6un, B To BpeMs Kak
¢bunmanbl TOPTYraabCKUX OAHKOB YIPAB/IAIOT
IpPUMEpPHO TPeThIO Jeno3UToB B AHrone u Mo-
3aMmOuke [9].

OpHako JOMMHUPYIOT B PeTMOHE BCe Xe
6ankn u3 IOAP. Tak, KpynHeiimumn akTusa-
mu B 182 mpp ponn. obnagaer Standard Bank
n 100 mnpp gomn.— FirstRand [17].

OTpacyb cTpaxoBaHMA B PerMOHe [0 CUX IOP
HaXOJMUTCA B 3a4aTOYHOM COCTOSHMUU U OTHO-
CUTETbHO Cab0 pa3BUTa IO CPAaBHEHMIO C JPY-
TYIMU Pa3BUBAIOIMICA SKOHOMYUKaMu. O6beM
CTPaxOBOTO pbIHKA (M3MEepPEeHHBIN NCXOMAA U3
BaJIOBBIX IIPeMIIT) HEBeNMNK — 42,5 MJIPA JOJI.
CIIIA co B3pOCIBIM HaceleHneM OKoo 136 MaH
JenoBeK, a 6e3 FOAP oH He ocTuraeT u 3 Mipg
pomn. CIIIA. Takxe cymecTByeT KJIacTep OTHO-
CUTEe/TbHO TYCTOHACeTeHHbIX cTpaH (Mo3aMOuK,
Tansanus, 3am6us u 3umbabBe), KOTOpBIE NMe-
I0T 3HAUUTE/IbHO MEHbIIYIO MHYCTPUIO CTPAXO-
BaHUs, YeM MeHee Hace/lleHHble CTPaHbI, TaKue
kak Hamn6us, borcsana u MaBpuknit.

JIHOCTpaHHBIE CTpPaXxOoBble KOMIAHUU
3aHMMAIOT 3HAYUTE/NbHYIO SO0 PBIHKA
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(B OAP — 19%, na MaBpukun — 20%, B Tan-
3aHum — 73% u B CBasuienge — 100%) [3].

OnHOBpEMEHHO C 3TUM B CTPaxoBOI OTpa-
C/IM COXPaHAKTCA TPYSHOCTHU C IPUBJICYEHNEM
MHOCTPAHHbIX MHBECTULMI 13-32 HETATUBHOTO
UMUIKa cTpad AQpuUKY, HETOCTAaTOYHOTO pas-
BUTVA NHPOPMAIVMOHHBIX ¥ KOMMYHMKALIVIOH-
HBIX TEXHOJIOTMI, OTPAaHNYEHHOTO IOTEHIIMaIa
aHJleppaliTMHIa B OCHOBHOM U3-3a C1aboil Ka-
NUTAAN3ALNN, 3 TAKXKE Y3KUX U HETMKBUHBIX
PBIHKOB KaIllMTaJIa, YTO OTPAaHNYMBAET JOCTYII
K JIO/ITOCPOYHOMY (PMHAHCHPOBAHUIO.

Oco6eHHO Ba>XHBIM pe3y/nbTaTOM OOIINp-
HBIX pedopM B pMHAHCOBOM ceKTope B Adpuke
cTajno co3maHme GOHJOBBIX PIHKOB. Ecnn 60-
nee 4eM 20 et Hasax B Appuke 1oxHee Caxapbl
CYILIeCTBOBAJIO TOMBKO 5 6upk, a B CeBepHOIT
Adpuxe — 3, To cerrdac ux B cOBOKynHocTu 20,
a B CAJIK Ha cerogHsAIHNIL TeHb 9.

CeropHsa cpenyt GOHTOBBIX PBIHKOB CBOETO
pernoHa u BCETO KOHTMHEHTA B L[€JIOM JOMMI-
HupyetT IOAP no pasmepaM 1 CIOXXHOCTU TOP-
ryeMbIX Ha HEM MHCTPYMEHTOB. AQpuKaHCKUe
($hOHJ0BBIE PBIHKM COCTABIIAIT MeHee 2% MMI-
POBOIT PHIHOYHOI KanuTaau3anuu, Ha Voxau-
HecOyprckyo GOHIOBYIO OMPIXKY NPUXOAUTCS
0K0J10 75% apUKaHCKOTO PBIHKA, I OHA 3aHM-
MaeT MeCTO B I€PBOJ JBajJllaTKe HAa MUPOBOM
JIEHEX)XHOM pBIHKE I10 aKIIMOHEPHOMY KaIlUTaIy
U peIHOYHOI cTouMocT [25]. K pasmmunsam Ha
neHe>kHbIX pbiHKax cTpan CAJIK mob6asnsoTcs
pasnu4uA Ha PbIHKe KanuTana. B pernone ectpb
TOCYJapCTBa, Ihe aKTUBHO (PYHKIMOHUPYET
dboupmosas 6upxa (3am6ms, Hamubwus u I0OAP),
u Te, rae poHaoBas Gup>ka OTCYTCTBYET BOBCE
(IPK). Vimenno Moxannec6yprckas poHmosas
OupiKa npeBpaTuiach B prHAHCOBBIE BOPOTA
B Appuky, cTaB TpeTbell chepoil BINAHNA Ha
KOHTMHEHTE IOC/Ie reorpaduueckoro mouoxe-
Hus FOAP n pa3BuTOi 10)KHOAQPUKAHCKOI CeTH
aBTOMOOMIBHBIX U XK€JIe3HbIX Bopor [4, p. 32-
33]. ITo 06beMy e>xeHefie/TbHBIX TOPTroB B 2014 T.
paspbiB Mex 1y VoxaHHecOyprcKoit u gpyrumu
I0)KHOAQPUKAHCKMMY OMp)KaMi, BXOZALIIMU
B IeCATKY Hauboree akTUBHBIX B Adpuke, co-
CTaBUJI B CTy4ae ¢ 6upikeit Ha 0. MaBpuxmit 359
pas, c bupkeit B 3umb6abBe 644 pasa [26]. FOx-
HOApPUKAHCKNI (OHIOBBIN PHIHOK OCYIECTB-
JAeT TOPTOBNI (PMHAHCOBBIMY IIPOAYKTAMNI
yXe 6oree 120 jiet, 1 10 06'beMy OIepaLnit ¥ UX

PasHOOOPa3NIO COOCTABYM C PHIHKAMU Pa3BU-
ThIX TOCYfIapCTB. Voxanuec6yprckas GoHmoBas
Oup>ka — coBpeMeHHas IJIOIafiKa II0 TOPrOBJIe
IIeHHBIMM OyMaramm, KOTopas IpefoCcTaBIA-
€T ONLMM 37TeKTPOHHON TOPTOB/IN, KIVMPUHTA
Y pacyeTOB IIO IleHHBIM OyMaram, TOproBju
(GMHAHCOBBIMU U CeTbCKOXO3AMCTBEHHBIMU
JNepUBAaTUBAMU U JPYTUM CBA3aHHBIMY C HUMMU
uHcTpyMeHTaMu. HabuparoT 060poTh He-
OornblIre HOBble PbIHKY boTcBanbl, MaBpukus,
Caasunenpia u 3am6un. Tax, PoHpoBas 6upxa
BorcBanbl Obia co3mana B 1989 1., cras B 1995 1.
CaMOCTOAITE/IbHBIM OPUANYECKUM INLOM. 3a
BpeMs CBOEro CyleCTBOBAaHMA PbIHOYHAA Ka-
nuranmsanus QoHpoBo 6upxu boTcBaHbI BbI-
pocna ¢ 254 miH iy B 1989 1., a y>xe B Hos16pe
2014 r. mepecexta oT™MeTKy B 100 TprH [20].

@®onposbie ppiaky ctpad CAJIK crankusa-
I0TCSI C CEPbE3HBIMU TPYJHOCTAMM. [Jona pbI-
HOYHOJ KaNMTaaN3aluM TOPTyeMBbIX Ha OH-
noBoll 6uprxe kommauuit B BBII B psage ctpan
IOra Appuxkn — Tauszauuu, Hamubmuu, 3ambun
un Manasu B 2013 r. He npeBbimana 20%. JIuk-
BUJHOCTD IOKHOA(PPUKAHCKUX (POHTOBBIX PbIH-
KOB, I3MEPEHHAs B IEPBOM Cly4ae KakK JonA
o011ell CTOMMOCTM TOPTYeMbIX Ha PBIHKAX aK-
uuit ot BBII cTpan n xak koadunmeHnt obopa-
4)BA€MOCTY aKIMI BO BTOPOM, B TOM XK€ TO[ly
B OOJIBLIVHCTBE CTPaH He IpeBblmana 1 u 6%
cooTBeTCTBeHHO. OTHAKO B IOCIEIHEE BPEMA
10KHOA(QPUKAHCKMMU NIPaBUTEIbCTBAMY IIPU-
HVMAIOTCA MEPHI 110 IOBBIIIEHNIO IMKBUHOCTA
PBIHKOB Kanutana. Tak, B TaH3aHUM MUHUCTEp-
cTBO PMHAHCOB IpefOCTaB/IAET pPa3HOOOpas-
Hbl€ CTYMYJIbI 11 MHBECTOPOB U SMUTEHTOB
IIeHHBIX OyMar, BKI0Yas CHU>KeHJEe HajoTra
Ha npu6sUIb ¢ 30 0 25% B TeyeHUe TpeX jIeT
B CIy4ae, eclu He MeHee 35% BBIIYI€HHBIX aK-
Uil KOMIIaHNY Oy#eT IpOoJaHo HaceleHuIo |26,
p- 33-34]. Hapany c 3TuM 0TMe4aroTcsA KOHIIeH-
TpaLMs TOPrOBIN U JOMVHUPOBaHMe HeOOIIb-
moro Konmyectsa ¢upm [12].

Hecmotpsa Ha TpygHOCTH, CBSA3AaHHBIE C JIMK-
BUIHOCTDBIO, MOKa3aTenn appukaHcKuX GoH-
TOBBIX PBIHKOB JJOCTaTOYHO Xopomu. CpenHaA
rofioBasd JOXONHOCTb Ha 3TUX PBIHKAX 3a I1O-
cnemgume 10 met cocTtaBuma 25%. 3a uckmoge-
HueM 2008 T., ToKa3aTenu 3TUX PHIHKOB OBIIN
3HAYUTEIbHO YBEIMYEHBI, a JOXOAHOCTh B Ma-
naBy MHOTHa npesbimana 100%. bonee Toro,
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HeKOTOpble pbIHKM (Hanpumep, Hamnobus
u ManaBsu) Ha yauBJIeHMe OBICTPO BOCCTAHO-
BUJIVICh IIOCTIe KPU3UICa, YeMY CII0OCOOCTBOBAIO
HeJOCTaTOYHOE Pa3BUTIE PMHAHCOBBIX PHIHKOB,
I03BO/INBIIee 00eCIIeYNTh OTHOCUTEIBHYIO 3a-
IMNUTY appUKAHCKNX 9KOHOMUK OT €T0 HPsAMO-
ro BiausHuA [6]. OgHako XHOadpUKaHCKME
CTpaHBI, B TOM 4NCJIe Te, KOTOpble c1ab0 MH-
TeTPUPOBAHBI B (PMHAHCOBYIO COCTABIIAIOIYIO
MUPOBOIL 9KOHOMUKIU, IOCTPafann OT KPU3U-
ca. Bo MHOTUX OTKPBITBIX 9KOHOMUKAX, TAKUX
kak IOAP n Hurepus, Habmrogancs o6Ban ¢poH-
JIOBOTO pbIHKA. MeHee OTKPbITble 9KOHOMUKM
VICIIBITA/IM Ha cebe KPU3UC 3a CYeT TPAaHCMIUC-
CUI €T0 uepe3 peajbHBbIl CEKTOP 9KOHOMMUKI,
CHIDKEHMS TeMIIOB 9KOHOMUYECKOTO pa3BUTUA
U CIIafia [e7I0BOV aKTUBHOCTU. VI, HecMoTps Ha
U30MMPOBAHHOCTD PETMOHATbHBIX appUKaH-
CKVIX PBIHKOB OT IJIOOQ/IbHBIX KPU3UCOB, Ha HUX
Cepbe3HO BIUAIT T000YHbIE 9 EKTHI OT BOJIA-
TUJIBHOCTU Ha ChIPbEeBbIX U Ba/JIIOTHBIX PbIHKAX
[22]. Takke moMUTHYECKAsA HECTAOMIBHOCTD Ha
appMKAHCKOM KOHTMHEHTE B/IMAET Ha CTPYKTY-
py ¢onpoBbix ppiHKoB CAJIK, 4yTO 00 BsACHAETCS
pacTyuel B3aMO3aBIICUMOCTBIO A pUKAHCKIX
($UHAHCOBBIX PBIHKOB [15].

Adpukanckne GpoHAOBbBIE PBIHKM IIpeJIara-
I0T XOpOIIie BO3MOXHOCTY /IS I7100aTbHBIX
MHBECTOPOB 10 COOTHOLIEHNIO PUCKA U JOXO[ -
HOCTH, TeM 6ojiee 10 HacTosALIero GprHaHCOBO-
ro KpM3Jca BOMATMIBHOCTD (OH/JOBBIX PHIHKOB
HEYKJIOHHO COKPaIlla/Iach.

PoiHok ob6nuranuit B crpanax CAJIK nu6o
HezocTaTouHO Xopouro pa3sut ([JPK, Mosam-
6uk, ManaBu n Tansanus:), nu60 B mydurem
c/lyyae HaXOJUTCA B 3a4aTOYHOM COCTOSHUM.
Kpome xak B FOAP, HeCKONbKO /1eT Ha3aJl pbIH-
Ka IMPON3BOJHBIX (PMHAHCOBBIX MHCTPYMEH-
TOB B Adpuke BooO1ie He 65110, HO Or1arogaps
VMHULMATABAM, IpeiINPUHMMAEMbIM IIPABUTE/Ib-
crBamu Hamu6uu, borcanbl, CeillenbcKux
octpoBoB 1 JOAP, ppIHOK [1epuBaTNBOB IpOIBE-
TaeT B YKa3aHHBIX CTPaHaX.

JI71 MHOCTPaHHBIX MHBECTOPOB MOTYT CTaTh
NpUB/IEKATeTbHBIMI aPPUKAHCKIE JONTOBBIE
IeHHble OyMaru. XoTs JOCTYI K HOJITOBOMY
PBIHKY A pPUKM IO-TIpEeKHEMY OCTAEeTCS OT-
PaHUYEHHBIM U TONbKO 14 u3 54 rocygapcTs
KOHTMHEHTA BBINIYCTU/IN UHCTPYMEHTBI, HO-
MMHMpPOBaHHbIE B MUHOCTPAHHOII BaNloTe, Ha

MeX/[yHAaPOZHBIl PIHOK, CUTYyaIys OBICTPO Me-
HsAeTcA. B Hagane Broporo gecarunernsa XXI B.
Hamn6bus, Aurona u 3ambus ycneurso je6io-
THPOBaIM Ha MEXJYHAaPOJLHOM PbIHKE JOJTO-
BBIX MHCTPYMeHTOB. B 2012 r. 3ambun ypanocp
npusneub 750 max gonn. CHIA nox 5,38% Ha
[eCATUIETHYIE €BPOOOIUTALIVI, YTO fIe/IaeT ITOT
BBIITYCK CAMbIM YCIIEIIHBIM Ha BCEM IIPOCTPaH-
cTBe 10kHee Caxapnl. Yke B 2014 r. mecaTuner-
Hyle eBpOOOHBI ObIIM BBHINYILEHBI 1107 8,625%
Ha obuyyto cymmy 4,25 mnpg gomn. CIIA [14].
Kpome TOro, BO3SMOXHOCTb BBIXOZIa Ha MEX/Y-
HapOJHBIIl PBIHOK paccMaTpuBaloT TaH3aHUA
u Mosamb6bux [27, p. 9].

YacTHOE KannTa0BI0KEHNE Y BEHYYPHBIII
KaluTajl ABAAITCA OTHOCUTEIbHO HOBBIMHI
K/IacCaMI aKTUBOB B AQpuKe HapAAy C CO3/IaH-
HBIMU TOJIBKO B IIOC/I€[JHNE TOIbI MHBECTUIIM -
ouHbIMU poupamu. Ecimu B mocneguue 20 net
r7106a/1bHBIE MHBECTOPBI, IIPOABYBIINE OCOODII
MHTepeC K pa3BUBARIINMCA (OH/JOBBIM PbIH-
KaM, CKeIITIYeCKV OTHOCVINCH K A PUKAHCKUM
PBIHKaM, TO B IIOCJI€JHEE BpeMA HAMETUIOCH
M3MEHEHME TPEH/IA, YTO OTPA3NIOCh HA pOCTe
CeKTOpa YacTHBIX KaluTanoBnoxeHuit. Tak,
B Hamu6uu ppIHOK He6aHKOBCKMX (QYHAHCOBBIX
MHCTUTYTOB BK/Io4aeT 6omee 500 MeHCMOHHBIX
($OHIOB U pa3NMMYHBIX KOMIIAHUI 11O yIIpaBJIe-
HUIO aKTUBAMU U JJOBEPUTETbHBIMY NTEHCUOH-
HBIMM QoHfaMu. MHOTMe U3 3TUX NHCTUTYTOB
uMerT cunbHble cBaA3n ¢ FOAP. B To Bpemsa kak
B HEKOTOPBIX TocyfapcTBax Appuku Habmo-
[ajCh POOIeMBl, CBSI3aHHbIE C COXpPaHEHVEM
MOTUTUIECKOT ¥ 9KOHOMUYECKOI CTabUIbHO-
ctu, IOAP Bocmonb3oBanmach cTabMIbHOCTHIO
U 5KOHOMIYECKOV MHPPACTPYKTYPOI [ IIP-
BJI€YE€HMA 4acTHOTrOo Kanurana. VI ronpko ¢ 2006
1m0 2007 r. MHAYCTPUA YaCTHBIX KAIUTAIOB/IO-
>xeHuit B IOAP Boipocna ¢ 59,3 mnpn no 86,6
MIpA paHA [15]. CerogHs oHa He IpeBBIIIAET
80 mipp paHA,.

Ha IOre Adprkn 60TpIIMHCTBO HaceTeHUS
He IMEKIT JOCTyIa K 6AHKOBCKUM yC/IyraMm
U ToNbKO 20% appUKaHCKMUX ceMell UMeloT OaH-
KOBCK1e cueTa [22]. CormacHo MCCIefoBaHNAM
Finscope, IO0>xuas Adpuka nmMeeT caMblil BBICO-
KNI yPOBEHb OXBaTa HaceleHUs (PMHAHCOBBI-
mu ycrnyramu (72%), satem cnenyer Hammbus
(62%), 607blile BCEro MCKIOYEHBI 13 GUHAHCO-
BOTO cekTopa jopu B 3am6uu (63%), Tanzauuu
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(56%), Manasu (55%) u 3umbabBe (41%).
Oxomno 62; 95; 74 u 97% nacenenusa B borcsa-
He, ManaBu, Tauzanuu n 3aMOUM COOTBETCT-
BEHHO He MOTYT II03BO/NUTH cebe KpeauT s
npuobpereHus Xuabs. Takxe Habm0aeTCs
HU3KUII YPOBEHDb NOCTYIHOCTU KpeauTa B AH-
rone, IPK, Casunenne, 3um6a6B8e, Ha Mapa-
rackape, B Mappukuu, Ha CelllebcKux oCcTpo-
Bax. VIMEHHO ¢ 3TUM CBsI3aHO MCIIOTb30BaHNE
HeopManbHBIX (MHAHCOBBIX IIPOAYKTOB Ha
IOre Adpuku. Kpeguramm, mpegocTaBisieMbl-
MI MHCTUTYTaMM He(pOpMaabHOTO CEKTOpa
B TaHsanuy, nonb3ylorcs noutu 1/3 Hacenennus,
B 3uMm6babBe — 1/4, B BorcBane u Jlecoro - 1/5
Hacenenus [15].

HedopmanbHble pMHAHCH OCTAIOTCS KO-
4YeBbIM METOJOM IpUBJIeYeHMA KaluTana [
MaJIOMMYIIUX U JII0Jel, He )KeTalolUX OTKPbI-
BaTh cueT B O6anke. B JIPK moBcemectHO npu-
MEHSAITCSA HeopMaIbHbIe MEXaHU3MBI, TaKue
KaK CXeMBbI cOepexxeHMit, Ha3bIBaeMble «KapTh
nano4ykn» (daddy cards) u ROSCAs. B 3ambun
He(OpManbHBIN CeKTOP OO/blIe MONYIsApeH,
yeM (OpMabHBIN, 13-3a HU3KUX TPAaH3aKII-
OHHBIX M3JepXKeK, TMOKOCTI 1 CKOPOCTH, C KO-
TOPOII IPeJOCTABIAIOTCA YCIYTH.

Kpowme Toro, ctrout ormetuts, uto CAJJK —
3TO IOPUCAMKIMA C HU3KUM YPOBHEM PUCKa I
OpPraHM30BaHHON IPECTYIHOCTY X OTMBIBAHUA
fleHeT 13-3a OTCYTCTBUA HOPMAaTUBHO-IIPaBo-
BOIt 6a3bl 17151 9ddeKTUBHO 6OPBHOBI C ITUMU
BUJIaMM JleATeNIbHOCTU. [IpaBoOXpaHUTETbHBIM
opraHaM He XBaTaeT KBa/lMPUKAIUA U CPECTB
/151 BbIAB/IEHNA SKOHOMMYECKUX MpecTyIIe-
HUJL, @ TAaKXKe pecypcoB Jiisi 60pbObI C OpraHu-
30BaHHBIMU IPECTYNHBIMYU TPYNINPOBKAMU
[21, p. 50-51].

VimenHO B He(hOpMaIbHOI H9KOHOMUKE 3apO-
nunoch MukpoduHancuposanue B CAJIK, cras-
1Iee CerojiHsA Ba)XHBIM paliBepoOM B Pa3BUTUA
9KOHOMIK permoHa U IpojoKaliee UrpaTh
Ha IPOTSKEHUY IOC/IeIHETo JecATU/IeTA BaX-
HYI0 pOJIb B Ka4eCTBe HIM30BOTO (PMHAHCOBOTO
MHCTPYMeHTa. B KauecTBe MMKPO(UHAHCOBBIX
opranmsanuit (M®QO) BBICTyIalOT rOCYAApPCT-
BEeHHbIE KOMIIAaHUM, OaHKM I HEKOMMepUeCKIe
opraamsanunu. M®O oxa3pBalOT PUHAHCO-
Bble YCTTYTU JIOASAM, KOTOpPbIE, KaK IIPaBUJIO, He
MOTYT HpPeTEeHJ0BaTh Ha KPeJUTHI OT HAHKOB
U Opyrux (PMHAHCOBBIX MHCTUTYTOB, TaK KaK

MHOT'VIe He MIMEIOT [JeHHBIX aKTUBOB, YTOOBI 3a-
JIOKUTD VX B obecrieyeHre KpeuTa, 1 He 0epyT
KpyIHble CyMMBI. B Takux crpanax, kak Mo-
3aMOMK, 4eil CeKTOp MUKPO(MHAHCHPOBaHUA
BK/II0OYaeT Oosee 45 MITH KpeaUTOB U 8 pasniny-
HBIX MHCTUTYTOB, OOJIBLION POCT B CErMeHTe
M®O HabnopaeTcss B CEbCKUX U FOPOACKUX
paitonax. Kpepurel, npepocrasnsaembre MO,
OKa3bpIBAIOT 0OJIbIIOE BAMAHNE HA pa3BUTHE
CEeNIbCKOXO03AMICTBEHHOTO CEKTOPA, IPEIOCTABIB
¢dbepMepaM BO3MOXKXHOCTD NIPUBJIEKATh KaIIUTaIL,
IOKYIaTh 060PYAOBaHMe U CEMEHa.

B Hamu6un pasnuunbix tunos MOO 6onee
100. B 2008 r. bauk passutus Hamubun samy-
CTWJI CeTb MUKPO(PUHAHCOBON HMOJIEP>KKH, KO-
TOpas NPefOCTABIAET HU3KME IO CTOMMOCTH
KpPeJUThl OPTaHU3ALMAM, OCYIIECTBIAIIINM
IesATeTIbHOCTD B 00/IACTU Pa3BUTHSL.

B cpepe xpeguroBanus IOAP cutyannsa
BecbMa JBoOJiCTBeHHa. C OQHOI CTOPOHBI, CY-
IMIeCTBYeT MHOXXeCTBO (PMHAHCOBBIX I KPEeJUT-
HBIX IPOJYKTOB [/ HaCEJIEHUA CO CPEeSHUM
M BBICOKMM JJOXOZIOM, C JpYTrOil CTOPOHBI, O
50% HaceneHUs C HUBKUM TOXOJAOM He OXBa-
yeHbl 0aHKOBCKUMU ycrnyramu. CekTop Mu-
KpopUHAHCUPOBAHNS B OOBIINHCTBE C/TyYaeB
CTAaHOBUTCS OCHOBHBIM MICTOYHMKOM JJOCTYyIIa
K KpeJuTaM [/ IOCTAefHeN KaTeTOPUM 33aeM-
IVKOB. B nytaHe MOTpeOMUTENbCKUX KPERUTOB
(ux o6uuit 06beM gocTuraet 51,7 MIPH HOJII.
CIIA) pons xpenuTos, BeifaHHBIX M®O, oT-
HOCKUTEeNbHO HebonmbInas (2 MAP/ JOJII.), HO
BCJI€[ICTBME TOTO YTO MUKPOKPEAUTBI — 3TO
He6oJbIIMe CYMMBI, He IIpeBblatonue 1430
IOJIL. Ha YeloBeKa, chepa BAMAHUA U OXBaTa
CTpaHbl 3Ha4uTeNbHa. CeroflHA HACYUTHIBAETCA
OKOJIO 3 MJIH 3aeMIUKOB, 1400 3aperucrpupo-
Ba"HHBIX M®O ¢ 7000 ¢unnanos B geBATH IPO-
BuHIMAX FOAP.

bnaronpusaTHOe pa3BuUTNE MUKPOPUHAH-
CUpPOBaHNA, OGHAKO, MACKIUPYET CTPYKTYpHbIE
M Ka4eCTBEHHbIE MI3MEHEHN A, YaCTh KOTOPbBIX
MOTYT NpPEACTABIATh OCHOBHbBIE PUCKMU JI/IA
cekTopa. MoOMIM3amnus cpefcTB B CENbCKOM
MEeCTHOCTH, IJie 9TO Hauboee He0H6XORUMO,
ocraeTcsa cnoxHoit 3amaueit g M®O. Boico-
KJ€ TPaH3aKIMIOHHbIE U3/IE€PKKM CTAHOBATCA
OpUYMHAMY TOTO, YTO 3TV PUPMBI BeAYT CBOIO
NeATeNbHOCTb B TOPONCKUX U MONTYTOPOJ-
CKIUX palioHax, fienast MUKpOPUHAHCUPOBAHNE
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TPYAHOJLOCTYIIHBIM JI/IS1 CETbCKUX HAaCETeHHBIX
nyHKTOB. C/1eloBaTeNIbHO, B HEKOTOPDIX YaCTAX
pernoHa MUKpOQUHaHCOBBII CEKTOP BK/IIOYAET
B ce0s1 MHOXXeCTBO MUKPO(]WHAHCOBBIX MHCTU-
TYTOB, KOTOPble B OCHOBHOM COCPe/JOTOYeHbI
BOKPYT KPYIIHBIX FOpojoB. MukpoduHaHCUpO-
BaHIIE B CEJTbCKOI MECTHOCTY He OYeHb XOPOIIO
IpefiCTaBIeHO, I, KaK Pe3y/lIbTaT, TaM TPYAHO
BeCTM Masblil 6usHec. TakuMm 06pa3oM, Tak Kak
peiHKM KanuTana IOra Appuku orpaHuYeHbI
1 GpparMeHTUPOBAHBI, OHU JJOKHBI OBITH MH-
TEIPUPOBAHBI, YTOOBI BBICBOOOAUTH NOTEHIIMATT
9KOHOMMYECKOTO Pa3BUTHA KOHTUHEHTA I CO-
KpaleHus MacmTaboB HUIeTHl. TeM He MeHee
0 Haydaja moboro npouecca uHTerpanun ad-
pPUKaHCKVe CTPAaHBI JOKHBI YKPENUTb CBOU
PBIHKY KallMTa/a, y9UThIBAs, YTO OObeAMHEHVE
HaIlJIOHAa/IbHBIX PBIHKOB KaIlMTaJIa, SIB/ISAIOLIVX-
Cs1 Y3KVIMH, C OTPaHNYEHHBIMY BO3SMOYXHOCTSIMI,
MOXXeT BBI3BATb psAf pobneM [5, p. 287-297].

B mocnenHee gecaTtuneTne GMHAHCOBBIE
PBIHKM CTpaH OBUIM paclIMpeHbl, IpUIeM OT-
MeYeHO yBeJIMYeHNe YMCIa KOMMepUeCKuX
0aHKOB, HelICTBYIOIINX B TAKMX CTPaHaX, Kak
3aMOus, IpUHATIE Mep 110 YMEHbIIEHNIO TOCY-
JlapCTBEHHO COOCTBEHHOCTM VTN NIpUBaTH3A-
IIUV TOCY[JapCTBEHHBIX 0aHKOB, Kak B Majasu.
Hecmotps Ha a3ty cobbITUA, B psAfe obnacTeit
CTelleHb KOHKYpPeHI MM Ha (PMHAHCOBBIX PBIH-
KaxX psfa CTpaH MO-IPeXHEeMY OCTaeTCs orpa-
HUYEHHOJ HEeCKOJIbKMMM OllepaTopaMy 1 Ma-
JIBIM CEKTOPOM IIpefijlaraeMbIX (pUMHaHCOBBIX
VIHCTPYMEHTOB.

PernonanbHasa mHTerpanus, peanusyemas
B pamkax CAJIK, mpusBaHa cmoco6CcTBOBAaTH
pelIeHNI0 HaKOMMBIINXCA B pUHAHCOBOI che-
pe IOra A¢ppuxu npobrem. OfHaKo ¢ yueToM
nucbamaHcoB B GMHAHCOBOM Pa3BUTUM I'O-
CYyJapCTB—YJIEHOB MHTETPALIIOHHOTO CO03a
VIHTerpauys MOXeT TONbKO YCUIUTD AUCIPO-
nopuuu. B atoit cBasu crpanam IOra Appukn
B YaCTM PErvOHa/JIbLHOIO COTPYAHIYECTBA HE0O-
XOAVMIMO OCYI[eCTBIIATh KOOPANHALNIO PUHAH-
COBBIX IIOJINTUK, & TAK)XXe Pa3BUBATDh U yITIY-
O1ATh PMHAHCOBBIE PBIHKM Ha HAIIVIOHAJTBHOM
yposHe. IIpu aToM uHTerpanus GpuHaHCOBBIX
CUCTEeM peruoHa He JO/DKHA COIPOBOXIATh-
cA U30ALMeN, @ IPOBOAUTHCSA B COOTBETCT-
BUM C HPVHIJUIIOM OTKPBITOTO perMOHANIN3Ma,
IpeAIo/IaraloIlM COYeTaHMe PeTMOHATIbHON

MHTeTpalluy ¥ IOCTENEeHHON N1bepannsannn
5KOHOMMK CTpPaH C IIe/Iblo OOIbIIell NHTerpa-
MUY B MUPOBYIO PMHAHCOBYIO apXUTEKTYPy
B KayecTBe (PMHAHCOBO CHIbHBIX TOCYAapCTB.
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