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Cooeticmsue nosviuienuo d¢gexmusnocmu pabomvl OOHOPO8 8 MUKPODUHAHCUPOBAHUU

PEI'YIMPOBAHUWE U HAJ/I30P B OBJIACTH
MUKPOPUHAHCUPOBAHUA

UYmobwvl oxeamums wupoxue Kpyeu HaceneHus, MUKpOQUHAHCUPOBAHUEM CO GPeMeHeM OOINCHBL OYOYmM 3aHUMAMbCsL
opeanusayuy, — uMerwue IUYeH3Uuro U noonexcaujue Hao3opy (QUHAHCOBBIX OpearHoe cmparvl. JluyeHsuposarHvle
OpeanusayuU  UMerom  B803MOJICHOCb Npedllazamb cOepecameiibhble YCIyeu CE0UM KIUEHMAaM U  NPUYMHONMCAMb
Kanumai nocpedcmeom npugiederus 0eno3umos. 110ckonbKy MuKpo@OUHaHCuposanue omuudaemcs Om mpaouyyuOHHO20
OAHKOBCKO20 cexmopa, 6 DAHKOBCKOe 3aKOHOOAMeNnbCmeo OONbUIUHCIMEA CIMPAH, 803MOJCHO, NOMpPeOyemcs. 6Hecmu
uzMeHeHust Ol Moeo, YMmobbl NPUCNOCOOUMb €20 K NOMPEOHOCTIAM JUYEHIUPOBAHHBIX MUKPODUHAHCOBBIX OP2aHU3AYUIL.
OoHako He 80 6cex CMPAaHax 803HUKILA NOMPEOHOCHb PACCMAMPUBANb B0NPOCHL Pe2YIUPOBAHUs 8 Onudxcaliulee 8pems.

Yro npeacTaB/soT co00ii pery/iMpoBaHue U HaA30p B 00/1aCTH MUKPO(PUHAHCUPOBAHUS ?

“PerynupoBaHue’ - KOMIIJIEKC ITPABHJI, YCTAHOBICHHBIX FOCYIapCTBOM, OTHOCSIIMXCS K MUKpodrHaHcupoBanuto. Hagzop
— Tporecc 00ecreueHusI COOTBETCTBHSL YCTaHOBJICHHBIM TpaBuiiaM. JlerosutapHbie MUKPO(GHHAHCOBBIE OpraHU3allui
MOIIeKaT “TIPyJCHIMAIBHOMY ~ PEryIMpoBaHHIO. [IaHHBIA BU PEryITUpOBaHMS 3alUIIACT (UHAHCOBYIO Ha/ICKHOCTB,
YT0OBI MEJIKME BKJIAIUMKH HE TOTEPSUIM CBOM COEPEXEHHMs, M JIOBEpHE K (DUHAHCOBON CHCTeME He ObLIO IOIOPBAHO.
[IpyneHnumanbHOE pETYAMpOBAaHME IIPENIIONAracT, HalpuMep, HOPMAaTHBBI JOCTaTOYHOCTH KaluTala W IpaBuiia
pe3epBUpoBaHus 1o YOBITKM 1o 3aiiMaM. OHO JOCTarouyHO TPYAOEMKOE, HaBS3UMBOE M OPOrOCTOSIIIEE, MOCKOIBbKY
MOApa3yMeBaeT NOHUMaHUE U 3aIlUTy Ha/Ie)KHOCTH OpraHU3aLUH.

“HenpyneHIaabHble” HOPMBL, HallpUMep, HeAOIILEHHUE JIFOJeH C UCTTIOPYEHHOH pelyTaliei Ha pyKOBOISIINE TOKHOCTH
WM obecredeHne MPO3payHOCTH B OTYETHOCTH — JIOCTaTOYHO JIETKO OCYIIECTBHMBI, IOCKOJIBKY TOCYAapCTBEHHbIE
OpraHbl OTBEYAOT 3a (PUHAHCOBYIO HAJIGKHOCTh OpraHU3aIINH.

MuxkpodurHaHcupoBanue TpeOyeT HHOIO IOAXOAA, YeM TPAJWLMOHHBIC OaHKH, B IEPBYIO O4epenb IMOTOMY, UTO
MHUKPO(HMHAHCOBbIE AKTUBBI COCTOST M3 MHOXKECTBA MEJKHX, HE OOECICYEHHBIX 3aJ0roM (HE rapaHTUPOBaHHbIX)
3aiiMoB. OONacTh peryaupoBaHusi, OOBIMHO TpeOyroLHe JOPadOTKH, BKIIOYAIOT OrPaHHYCHNE MAaKCUMAJIBHOTO pa3Mepa
HeoOecreueHHBIX 3aliMOB, TTOJIepKaHue KO3 PUIMEHTa JOCTaTOYHOCTH KalliTala, Co3JaHre pe3epBa Ha ClTydaii yObITKOB
110 3aiiMaM 1 TpeOoBaHMS K MUHMMAJIbHOMY pa3Mepy KaruTaia.

Heo0xoaumo 11 peryinpoBaTs MUKpoguHaAHCHpPOBaHue?

[Ipu paccMoTpeHUn JaHHOTO BOTIPOCA CTOUT PACCMOTPETH CIISAYIOIINE COOOPAKEHNS:

* M®DO, 3anumarowuecs monvko Kpedumoeanuem. llpyneHUMasbHOE peryaupoBaHUE HEOOXOAMMO TOJBKO s
3aIIUTHI BKJIAJYUKOB, TO €CTh, OHO HeyMeCcTHO 111 MDO, KoTopble 3aHUMAIOTCS UCKIIFOUUTENBHO BblJaueil 3aiiMoB
1 (PMHAHCHPYIOTCS WM JJOHOPaMH, WM U3 KOMMEPYEeCKUX UCTOYHMKOB. [TonoOHpie MOO mozmexar 10CcTaTouHo
TOepaIbHOMY HENPYACHIIAIBHOMY PETYINPOBAHUIO.

*  Menkue obwecmesenuvie opeanuzayuy. HexoTopble OOIIECTBEHHBIE [ETIO3WTapHBIE OPTaHW3AIMH HACTOIBKO
MaJlbl WM HACTOJBKO TPYIHOIOCTYIHEI, YTO A(PQEKTHBHOE MPYACHIMAIEHOE PETYINPOBAHUE CIHUIIKOM JO0POrO
ocyuecTBIIsATh. HekoHTponupyemble ero3uTapHble OpraHu3alii IpeCTaBIIsu0T 3HaYUTeNbHbIN puck. Ho npyrue
BapHAHTHI, UCIIONIB3yeMbIe KIMEHTaMH Il COCPEKeHUH (HAJMYHOCTb, CKOT, U T.JI.) MOTYT NPEACTABISTH Jaxe
OONBIINI PHCK, TOTOMY 3aKPBITHE MOIOOHBIX OPTraHU3alMy HE YCHIIUT UX 0€30MaCHOCTH. BOJIBIIMHCTBO TeX, KTO
3aHMMAETCsl PErYJAMPOBAHUEM, ITPU PACCMOTPEHNH MTOAOOHBIX BOIIPOCOB, PETIOYUTAIOT PA3pEINTh AEATETHbHOCTh
9THX MEJKHX MOCPETHUKOB 0e3 MpYACHIMAIFHOTO PEeTYINPOBAaHMS W HA/I30pa, 10 TeX TOp, TIOKa MX aKTHBBI U
KOJIMYECTBO KJIIMEHTOB HE MPEBBICAT YCTAHOBJICHHBIX TIPEJIEIIOB.

. Cumyayus 6 cmpane. J{1s obecrieuenuns 6e30macHOCTH 1ero3uToB, MOO 10mKHBI OBITh JOCTATOYHO TPUOBLTEHBIMH,
JUISl  TIOKPBITHSI CBOMX 3aTpar, BKJIIoYas (DMHAHCOBBIC PAcXOAbl, H pacXolbl HAa OOCITYy)KMBaHHE JEMO3UTOB. B
MPOTUBHOM Clydae, YOBITKH CheJISIT CPEACTBA BKIATYMKOB. BO3MOKHO, MMEET CMBICI ITIOJIOXKIaTh, TIOKA JJOCTATOYHOE
komaecTBo MPO OyaeT coOTBETCTBOBATh JAHHBIM KPUTEPHSIM, TIEPE/l BBEICHHEM PEKUMA JIUICH3UPOBAHMS TS
M®O. B crpanax, KoTopble yke BHeAPWIN dPPeKTHBHOE MUKPO(OHHAHCOBOE 3aKOHOAATEIHCTBO, PETYIHMPOBAHUIO
TIPUXOMIUTCS CIIEIOBATh 32 Pa3BUTHEM MH/YCTPHH, a HE BO3IVIABIISITH €T0.
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O0paruTe BHUMAHHE HA BO3MOKHOCTH HA/30Pa, /10, 2 He MocJ1e BHEIPEHHsI PeryIMpOBaHuUs

Korma rocymapcTBo BBIIACT JIMIEH3MIO (DUHAHCOBBIM YUPSKICHUSIM HA TPUEM JETO3UTOB, OHO Oeper Ha cels

OTBETCTBEHHOCTh 3a COXPAaHHOCTh JEHET BKIaAYMKOB. JInmeHsust mopkHa BbimaBatbess M®PO, TONBKO ecnmu ecTh

YBEPEHHOCTH B TOM, UTO ATO 0053aTeIbCTBO OyIeT BITOMHEHO. CIIeAyIONHe YPOKU OBIITH YCBOCHBI:

*  BosmokHOCTH Ha/30pa B OONBIIMHCTBE Pa3BUBAIONIINXCS CTPAH M CTPAH C MEPEXOTHON YKOHOMUKOM OrpaHIYeHBL.
OOBIYHO Te, KTO OTBEYALT 32 HA/I30p, YPE3BBHIYANHO 3aHSITHI TIPOOIeMaMi OAaHKOBCKOM CHCTEMBbI, YTO, ITO TIOHSITHBIM
TIPUYHHAM, SBIISICTCS MX TIEPBOCTEIICHHOM 3a/1a4ei.

*  CrnuikoM HHU3KHE TPeOOBaHMS K pasMepy KanuTajia CTUMYIUPYIOT OBICTPBIA POCT YMCIIa MEJIKUX YUPEKICHUH, 1
OpraHy Ha/130pa CTAHOBUTCS TPYIHO HX KOHTPOIUPOBaTh. TpeOoBaHMs K MUHUMAJILHOMY pa3Mepy KanuTaja J0JKHBI
OBITh JOCTAaTOYHO BBICOKH, YTOOBI JIMLICH3UH TTOTYYHIO0 OTPAHMUYEHHOE KOJMYECTBO YUPESKACHUH, U PEryIMpOBaHUe
06110 3(P(HEKTUBHBIM,

*  MHorpaueHTpanbHble OaHKH YCTICITHO MTepeIatoT Ha30pHbIE TOITHOMOYHS TPEThEH CTOPOHE, B TOXKE BPEMSI, COXPaHSIst
TIOJTHOMOYHS U TIPaBo KOHTPoIrA. “‘CamMo Haa30p”, OCYIIECTBIIIEMbI OpraHaMy, TOAYMHEHHBIMU KOHTPOIUPYEMBIM
OpraHu3aIHsIM, OJTHAKO, TOYTH HUKOT/IA He ObLT 3(h()EKTHBHBIM B PA3BHBAIOLIHXCS CTPAHAX.

*  llpymeHnmansHOE peTYIMpPOBAaHME KOOIEPATWBOB KPEAWTOBAHUS W COEPEKEHWI JIOJDKEH OCYIIECTBISTH
CTeINaIM3UPOBaHHbI (UHAHCOBBI OpraH, a He TPABUTEIHCTBEHHOE AareHTCTBO, OTBEYAIOIIEE 3a MpOYne
KOOTIEPaTHBEHI.

B ueM cocTOMT pPosib JOHOPOB B PeryJIMpOBaHUN MUKPO(PUHACUPOBAHUS ?

* B crpanax, rae CyIIecTBYIOT OTrpaHMYEHHs] IMPOLEHTHOM CTaBKM, IIABHOM LIENBIO JIOHOPOB JIOJKHA CTaThb
nuOepani3ays Wik OTMEHa STUX OrpaHuyeHud. JIOHOpBI Takke AOKHBI Pa3bCHATH MOJUTUKAM U OOIIECTBY,
noueMy pentadensabie MOO H0KHBI B3UMAaTh IOCTATOYHO BHICOKHE TIPOLICHTHI.

e B HEKOTOPBIX MPABOBBIX CUCTEMaX, OCOOCHHO B OBIBIIMX COIMATMCTUYCCKUX CTPaHAX, HCOAHKOBCKUE YUPEKICHUS
(manpumep, HIIO) nmomxHb MMeTh paspelieHHe Ha Bblnady 3aiiMoB. B Takux ciydasx, JOHOPBI JIOJKHBI
CIOCOOCTBOBATh M3MEHEHUSIM B 3aKOHONATENILCTBE, IO3BOJIIOIIMM YUPESKACHHUAM, 3aHUMAIOLIMMCS TOJBKO
KPETUTOBAHUEM, OCYIIICCTRIISTE NESTEIHPHOCTD 0€3 TPYICHIMATBHBIX JINIICH3UH U Haa30pa.

»  Ilepen TeM, Kak oAEpkKaTh pa3pabOTKy HOBBIX JMLEH3UMH, TOHOPHI JOJDKHBI CHavaa yoeuThesl, 4TO (PMHAHCOBbIH
Y CHCTEMHBIN aHAJIN3 TIOATBEPANII CYITIECTBOBAHNE HECKOJBKUX CHIIBHBIX, TOTOBBIX K ITOMy4YeHHTO JutieH3nii MPO.
B npotuBHOM city4ae, OHU He JOJDKHBI JOOMBAThCS HATMYMS MUKPO(MHAHCOBOTO PErYIMPOBAHUSI KaK IIPEIyCIOBHS
OKa3aHHsI [TOMOIIH.

PeryaupoBanne B Yranje. Ydactie JOHOPOB CBHITPAiO BEAYIIYIO POJIb B pa3padOTKe MUKPO(PHHAHCOBOTO
3aKOHOAATENbCTBA B Yranae, npuHsaToro B 2002 roxy. IIpummo Bpems I peryiaupOBaHHA, MOCKOJIBKY
MHUKPO(GHUHAHCOBBIN CEKTOP B YraHe ObLI XOPOLIO pa3BUT, HACUUTHIBAIOCH OT Tpex 110 T M®PO rotoBsix
K MOJIYYCHUIO JHIeH3u Ha nipueM aeno3utoB. GTZ coBmecTHO ¢ LlenTpanbabiM Oankom Yrauuasel (LIBY)
pa3pabarbiBall CHCTEMBI JHIIEH3UPOBAHUS, PETYIUPOBaHUs M Hag3opa aeno3utapHeix MPO. CoBMecTHO
¢ LIBY, mpoext USAID, non HasBarnuem SPEED ocymecTBIsuT moaaepKKy pa3BUTHS BO3MOKHOCTEH dTHX
OpraHM3anui Mo padoTe C JeNO3uTaMy KIMEeHTOB. KOHCyIhTaIMi 3aMHTEPECOBAHHBIX JIUI] M TEXHUYIECKAs
OCHAIIIEHHOCTh KOMaH bl TOHOPOB CTAJIM OCHOBHBIMHU (DaKTOPAMH yCIIeXa.

e Jaxe ecmu M®O enie He roToBO K PEryJIMPOBAHUIO, TOHOPBI JOIKHBI MOATOTOBUTH TOYBY IMOCPEICTBOM
crumynuposanust MOO crienoBarh 31paBbIM CTAHAAPTaM OTYETHOCTH U OOHAPOIOBATh PE3YIBTAThI PAOOTHI.

. JIoHOPBI JOKHBI pACCMATPUBATH PErYJIUPOBAHUE ¢ TOYKU 3PEHUS MEPCIEKTHB (PUHAHCOBOTO CEKTOPa, MPHHUMAST
BO BHUMaHHE, YTO MHUKPO(UHAHCOBBIC YCIYTH MOTYT MPEAOCTABISTHCS YUPSIKIACHUAME PA3IMYHBIX THIIOB. JTO
TIOMOXKET M30€KaTh CIUIIIKOM Y3KOH OPHEHTAIMH Ha OJTHY U3 MOJICTICH.

. Ecnu nmoHOpBI MONAEP)KUBAIOT TIOMBITKA TOCYAapCTBa OCYINECTBIATH JniieH3upoBanue M®PO, OHHM JTOIKHBI
BKJIFOYUTH 3KCIIEPTOB B 00JIaCTH HAJ130pa B KOMaH/IbI, KOTOPhIC pa3paldarhiBalOT MOJIC/b PEryIUpoBaHus. JJOHOPbI
TaKKE JIOJDKHBI YOSIUTHCS, YTO B OF/DKET BKJIFOUEHBI TEXHUYECKUE M (DMHAHCOBBIC PECYPChI, HEOOXOAUMBIE ISt
3G PEKTUBHOIO Haa30pa. 3arpaThl Ha PErysIPHOC OCYIIECTBICHHE HA/I30pa 3HAYMTEIBHBI, TIO3TOMY HX TaKKE

HEOOXOTMMO yUECTb.
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