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MPOBJIEMbBI OBECIHEYEHMSI MUKPO®PUHAHCOBBIX OPTAHU3ATIVN
OVTHAHCOBO-KPEIJUTHBIMU PECYPCAMUI

Y.C. Xuxmamos

PaccmoTpeHbl Bonpocbl obecneyeHns MUKPOGUHAHCOBBIX OpraHu3aumnii GYHAHCOBO-KPeAUTHBIMU pecypca-
My B Pecny6nuke TagKMKUCTaH. BbisiBNieHbl OCHOBHblE MPOGMEMbI, 3aTPYAHALWME MPOLECC MOSyUYEHUS UMM
bUHAHCOBO-KPEAUTHBIX PECYPCOB, @ TakKKe NPeasIoKeHbl MY TN UX PELLEHNS.

Kntouesvle c108a: GHAHCOBO-KpeAnTHbIE PeCypCbl; MUKPOGVHAHCOBBIN CEKTOP; MUKPODUHAHCOBbIE OpraHu3a-
LMK; KPeAWTHbIN NopTdenb; CTPYKTYpa NPYBIEeUYEHHBIX CPeLCTB.

OobecneueHHOCTh (PUHAHCOBO-KPEAUTHBIMHU Pe-
CypcamMH — JKH3HEHHO BayKHASI apTepusl U JTIO00H
MHUKpPO(UHAHCOBON OpraHu3anuu. JTO OIUH U3 Ca-
MBIX IJIaBHBIX KOMIIOHEHTOB, JIBUTaTe]b OCHOBHO-
IO IpoLecca, HENPEPhIBHOCTh KOTOPOTO SIBJIAETCS

OIHOHM W3 OCHOBBIX 3ajad IS KKIAOTO MHCTHUTYTa
MUKPO(DUHAHCUPOBAHUSI.

Bbicokuii  ypoBeHb  O€IHOCTH,  CIIOXHOE
COIMATEHO-YKOHOMHYECKOE 1 MOJIUTHYECKOE T10JI0-
’K€HHe CTPaHbI CTAJIH OCHOBHBIMH NPUYNHAMH 3HA-

30 Becmnux KPCY. 2011. Tom 11. Ne 7



Y.C. Xukmamos

YUTEJIILHON YacTH JOHOPCKOHM IMOMOIIM, HOCUBIIEH
B OoJbllIeli cTereH! r'yMaHUTApHBIA Xapakrep, Ha-
MIPaBJICHHBIN Ha pEIICHHE BBIMICYKa3aHHBIX MPOO-
nem. Takas ke cuTyanusi HaONtoganach M ¢ Mpo-
eKTaMl MHKPO(QUHAHCUPOBAHHUS MEXIYyHAPOIHBIX
TYMaHUTApPHBIX OpraHU3aIHi, KOTOpbIe OBLIH CO3-
JaHBbI JJIs1 OKa3aHUs1 COHHaHBHOﬁ oMoy 1 HE 1pe-
ciefoBaIM KoMMepyeckue ueiar. OHU MOJHOCTBIO
OBUIH 3aBUCHMBI OT (DMHAHCUPOBAHHS CO CTOPOHBI
MEXKIIyHAPOJAHBIX OpPTraHU3allfid, KOTOPOE B OCHOB-
HOM MpPENOCTaBISIOCh B BUAE TpaHTOB. JlaHHas
CUTyallMs HM3MEHMJAch KapIMHAJIbHO Ha4dMHas C
2004 1. ¥ TOCTENEeHHO JI0JIS TPAHTOB U 0E3BO3ME3/I-
HOM (hMHAHCOBOI MOMOIIM B CTPYKType Kamuraja
MHUKPO(QHHAHCOBBIX OPTaHH3ALUH COKPAaTHUIACh IO
muHuMyMma. Tak, B 2010 1. 10511 KOMMEpUYECKUX pe-
CYPCOB, MPUBJICYEHHBIX MHUKPO(PHHACOBBIMU Opra-
HU3ALUAMH AJI OCYLIECTBICHHS UX JNEsTeIbHOCTH,
cocraBuna 96% (puc. 1) [1].

96%

m2010r.
W 20057.

KOMMePUeckue pecypchl TpauThi HACTHRIE NOMEPTRORAHMA

Puc. 1. I3MeHeHus B CTPYKTYpe NPUBIEYEHHBIX
(PMHAHCOBBIX PECYpPCOB
MUKpPO(HUHAHCOBBIMHU OpraHU3alUsIMU

JlanHbie, mpuBeieHHBIE HA pUC. |, TOKA3bIBAIOT
W3MEHEHHsI B CTPYKType MpHBICUEHHBIX (hUHACO-
BBIX PECYpPCOB MHUKPO(PHHACOBBIMH OpTaHU3aIlHs-
MU. B Teuenne maTH JeT 1051 TPAHTOB COKPATHIACH
6onee ueM B 13 pa3, a 10N UaCTHBIX TTOXKEPTOBAHUI
B 2010 . cocraBmia Bcero 0,2% ot o0mIelt cymMMbl
MIPHUBIICUYEHHBIX (PUHAHCOBBIX pecypcoB. Takum 00-
pa3oM, MO)KHO KOHCTAaTHPOBATh (PakT MPaKTHYECKU
MOJTHOTO Tiepexona MukpoduHaHcupoBanus B Pec-
nyOimke Ta/pkukucTaH Ha KoMMepdeckoe (puHaH-
cupoBanue. [lo HalleMy MHEHHIO, 9TO €CTEeCTBEH-
HBI 3BOJIIOLIMOHHBIA MPOLIECCC, KOTOPBIM Xapak-
TepeH s AaHHOro cekrtopa. C apyroil CTOpOHBI,
npobiemMa TPUBICUCHUSI KOMMEPUYECKUX PECypCOB
Ha CETOAHSIIHUI JeHb BEChMa aKTyalbHa JUIsl 0OJb-
IIMHCTBA MUKPO(PUHAHCOBBIX Opranu3anuii Tamku-
KHCTaHa.

Kpenuropsl umerotT omnepenencHHble TpeboBa-
HUSL K MUKPO(HHAHCOBBIM OPTaHM3AIMAM, KaK I10-
cleZIHME — K CBOMM KiHeHTaM. [Ipexae Bcero, oHH
00paIaroT BHUMAaHUE HA CTPYKTYPY KalhTasla MHUK-

poduHaHCOBO# opraHuzanuu. HeoOxomumo oTme-
THUTb, YTO KAXKJBIH OTUH COMOHU COOCTBEHHOTO Ka-
MUTajJa MaKCHMAIIbHO MOJKET MO3BOJIUTH MPUBIICYD
IATh COMOHHU 3a€MHBIX CPEACTB.

Crienyroimiee TpeOOBaHUE, KOTOPOE SIBIISCTCS
0apbepoM Il MEKPO(QUHAHCOBBIX OpTaHU3aIUi, —
BaJIOTa, B KOTOPOH BBIIAIOTCS (WJIN K KOTOPOH MpH-
BsI3aHBI) KpeIUTHbIC cpeacTBa. OCHOBHBIMH BaJIO-
TaMH, B KOTOPBIX BBINAIOTCS KPEIUTHBIC PECYPCHI
JUIT MUKPO(HHAHCOBBIX OPTaHM3AINH, SBISIFOTCS
nostapsl CHIA u eBpo. BHenHe KpeauThl B HALMO-
HAJIHON BAaJIOTE NMPAKTHYECKU HE BBIAAIOTCS WIIN
COCTaBIISIOT HEOOMBIIYIO H0MK0. Bo MHOTHX cityua-
SIX BbIIa4a KPEJUTa B HAIIMOHAIBLHOW BAJFOTE HMEET
JIOTIOTHUTEIBHBIC YCIIOBUS: HAIPHMEpP, MUKPO(H-
HaHCOBasg opraHusalusd Mojry4acT KpeaAuT B pa3Me-
pe omHoro muunoHa aoiuiapoB CLIA, u3 koTopbix
5% BBIgAIOTCST B MeCTHOM BamroTe. OCHOBHBIM HC-
TOYHMKOM KPEJAUTHBIX PECYPCOB B MECTHOM BaJIIOTE
JUIT MUKPO(MHAHCOBBIX oOpranusaimi TamKuku-
CTaHa SIBISIFOTCS MECTHBIC KOMMEpUeCKHe OaHKH,
HO UX CTOUMOCTH Ha CCFOI[HH[HHI/Iﬁ JCHBb ABJIACTCA
0e3ycII0BHO BbICOKOH (puc. 2) [2].

14,10%

/

7,90% ‘_’___/
8,40%

Espo Lonnapel ComoHu

Puc. 2. CtouMOoCTb KpeTUTHBIX PECYPCOB
B 3aBHCUMOCTH OT BaJIIOThI KPEANUTA

JlaHHBIC, TIpUBECHHBIC HA PUC. 2, CBUICTENb-
CTBYIOT O OONBINON JuddepeHIHaud CTOUMOCTH
KpeIUTa B HAIMOHAIBHOW BAJIOTE U KPSIUTHBIMU
pecypcaMu B HMHOCTPAaHHOH Bamfore (pasHUIA —
Mo4TH B JiBa pasa). COOTBETCTBEHHO, JJAHHBIN (aKT
HAIpPSIMYIO BIHSICT HA IICHY (DUHAHCOBBIX PECYPCOB,
MPEIOCTABISIEMBIX MHUKPO(QHHAHCOBBIMH OPTaHH-
3aIUsIMHA KOHEYHBIM MOTPEOUTEINSIM, TO €CTh CBOUM
KkireHTaM. Taxke, yYUThIBast CUTYAIMIO C UHICKCH-
POBaHHBIMHU TPHUBJICYCHHBIMH PECYpCaMH, MHUKPO-
(bMHAHCOBBIC OPTaHM3AIMU B OOJILIITMHCTBE CITyda-
SIX MEPEHOCAT MAHHBIA BAJIOTHBIA PHCK HA CBOUX
KIMEHTOB ITyTEM BBIIAYd UM HHACKCHPOBAHHBIX
3aiiMOB, JJHOO MyTEM BBIIa4H 3aiiMOB B MECTHOM Ba-
mote (0e3 uHaeKcaln), HO ¢ O6oJiee BHICOKOW MPo-
LEHTHOU CTaBKOM, YTO COKpAIIACT BaTFOTHBIC PHCKU
MHUKPO(HUHACOBBIX OPTaHMU3AINHA, HO YBEIHYMBACT
KpemuTHBIC pucku. KpoMe Toro, pa3invaroTcst cpo-
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KH BBIJIaBa€MbIX (DMHAHCOBBIX PECYPCOB CO CTOPO-
Hbl MEXKJIYHAPOJHBIX U MECTHBIX MHBECTOPOB, YTO
TaK)Ke SIBISCTCSI OMHOW W3 TPUYMH OOJbIIeH 3a-
MHTEPECOBAHHOCTH MMKPO(UHAHCOBBIX OpTaHH3a-
LU B COTPYAHUYECTBE C BHEIIHUMHU KPEAUTOpPaAMU

(puc. 3) [3].

d

e

B Vs 4y HapOAHBIC UHBECTPOPbI

B MecThble GaHKu

y

<1lrona 1-3 ner 3-5ner 5-7 ner >7 ner

Puc. 3. Crpykrypa npuBiedeHHbIX (PUHAHCOBBIX pe-
CYpcoB MUKPO(HHAHCOBBIMHU OpTraHU3aLUsIMA
Tamxukrcrana (1o cpokam)

Takum o0pa3oM, JaHHBIE, NPHBEICHHBIE Ha
puc. 3, CBUIETENBCTBYIOT O JOJITOCPOYHOM Xapak-
Tepe MPEJOCTABIIEMBIX (PMHAHCOBBIX PECYPCOB CO
CTOPOHBI MEXIYHapOJHbIX MHBECTOpoB. Ha nomto
pECYpCOB, IPENOCTaBIEHHBIX MEXIYyHApOIHBIMU
MHBECTOPAaMH Ha CPOK OT TPEX JICT M BBINIC, MPH-
xonutcs 87%, Torga Kak Ha JOJI0 MECTHBIX KOM-
MepUecKux OaHKOB IO TAaHHOMY ITOKa3aTeJio IPH-
xonutest 55%. OTHOCUTENBHO KOPOTKHUE CPOKH, a
TaK)K€ BBICOKHE IMPOLEHTHBIE CTaBKM HA KPEIUThI
B MECTHOH BallfOTE€ HE MPHUBIEKAIOT MUKPO(HUHAH-
coBble opranusauuu. Ilo HameMy MHEHHIO, OCHOB-
HOM MPUYMHOHN BBILIEYKa3aHbIX MPOOIEeM SABISETCS
HEOCTATOUHAs KalTUTATU3aIis MECTHBIX OaHKOB.
Jpyroii HemanoBaXxHOI MpoOieMoii, Mo Hamemy
MHCHHIO, SIBJSIETCS OTCYTCTBUE Ha PhIHKE (DPUHAH-
COBBIX yCayr TaJpKMKUCTaHa CUJIBHOM KOHKYpEH-
MU MEXJy €€ ydJacTHuKaMu. Ha ceropssimnHmii
J€Hb B pecHnyOiHKe CyIIeCTBYeT OJHa MECTHas
cHenyalu3upoBaHHas OpraHMu3alus, Koropas 3a-
HUMACTCSI TIPEIOCTABICHUEM (DPUHAHCOBBIX YCIyT
MUKpPO(QHUHAHCOBBIM OpraHu3auusM TaKukucTa-
Ha, 00bEM BBIIAHHBIX KPEIUTOB KOTOPOH SIBIISET-
csl BechbMa CKpOMHBIM. CunmTaeM HEOOXOIUMBIM
yBEJIMUEHHE KOJIMYECTBA TAKOro poja CHelHay-
3UPOBaHHBIX OpraHM3alUil ¢ NPUBIEYECHUEM IO-
CYNapCTBEHHOI'O U MHOCTPAHHOIO KaluTaua, a
TaKXe KaluTajga KOMMEpPYECKHX OaHKOB C LEJNbIO
AKTUBH3AINN KOHKYPCHIIMH Ha pPLIHKE (HHAHCO-
BBIX YCIYI, a TakXe Al YIPOIIEHHs AOCTyHa K
(MHAHCOBBIM pecypcaM MUKPO(GUHAHCOBBIX Op-
TaHM3anuil, 0COOEHHO MEIKHX, PACIOJIOKEHHBIX B
rOpHbIX Teppuropusix. OCHOBHBIMU ‘“‘UrpoKamMu’”,
(YHKLIMOHUPYIOIIMMU HA pPbIHKE (DUHAHCOBBIX

YCIIYT, KPOME MECTHBIX KOMMEPUYECKUX OAHKOB, SIB-
JISIFOTCS. HECKOJIBKO TAaKUX KOMITAHWH 1 OaHKOB, KaK:
INCOFIN; Oikocredit; Symbiotics; Blue Orchard
Finance; Triodos Bank, Ha 1010 KOTOpPBIX TPHXO-
nuthes 6onee 90% [3] Bcex MpUBICUEHHBIX MUKPO-
()MHAHCOBBIMH ~ OpPTaHU3AIMAMH KOMMEPYECKHX
pecypcoB. C ipyroit cTOpoHbl, Kak ObIJIO OTMEYEHO
BBIILIE, HA JIOJIIO MSTH KPYIHBIX MUKPO(HUHAHCOBBIX
opranm3anuii TaJDKUKUCTaHA TPUXOAMTCS Oosee
70% Bcero KpenuTHOTO HMOpT(hens BceX MUKpodu-
HAHCOBBIX OpraHu3auuid. VIMEHHO OHHU SBIAIOTCA
OCHOBHBIMH KJIMEHTaMH (PUHAHCOBBIX KOMITAHHH,
KOTOpBIC 3aHMMAIOTCS ONTOBBIM KpPEAUTOBAHHEM
MUKPO(QHHAHCOBBIX OpraHM3aluid. AHaIW3 yClo-
BUH MMPEIOCTABICHUS KPEIUTHBIX PECYPCOB CO CTO-
POHBI JIaHHBIX KOMITAHUH CBUJIETEIHCTBYET O TOM,
YTO OHM HAleJIeHbl Ha KPYIMHbIE MHUKPO(pUHAHCO-
BBIe opraHm3anuu. [Ipexae Bcero, TpeOOBaHUS 11O
KPEJIUTHOMY TIOPT(EN0, MUHUMAIBHBIM CpPOKaM
(hyHKIIMOHUPOBAHUS, a TaKKe MHUHUMAJbHBINA Me-
PO TPUOBLTFHOCTH SIBJISFIOTCS HEMPEOJOTHMBIM
GaprepoM as OONBIIMHCTBA MHUKPO(QHHAHCOBBIX
OpraHusaluii, 0co0eHHO AJIsi MEJIKUX U BHOBb CO3-
JaHHBIX. OHU TPAaKTHYECKU JTUIIECHB BOZMOKHOCTH
nmonyueHus: OoJiee JCHIEBBIX PECYpCcoOB, YTO B KO-
HEYHOM CYETE OTPa)KaeTCs Ha UX KJIMEHTax U 00-
IIeM Pa3BUTUH MUKPO(HUHAHCOBBIX OpTaHU3AIHA.
CuntaeM HEOOXOIMMBIM YYacTHE TOCyJapcTBa B
PELICHNH TaHHOM MPOOJIEMBI TOCPEICTBOM:

1. Boictymmenust rapantom B nuiie Harmo-
HaJbHOTO OaHka TapKUKHCTaHA JUISl MONYYCHHS
(hMHAHCOBBIX PECYpCOB I MEJIKHUX U CPEIHHUX
MHUKPO(QHHAHCOBBIX OpraHU3aINN, 3aHUMAIOIINXCS
MOJI/ICPKKOM O€THOTO HaceJeHHs, 0COOSHHO B TOp-
HBIX pailoHaX pecryOIHuKH.

2. BrimeneHuss KOMMEPUYECKHX, JBTOTHBIX pe-
CYPCOB JUISL MEITKUX M CPEIHUX MHKPO(PUHAHCOBBIX
OpraHu3alni, KOTOpble (PMHAHCUPYIOT MPUOPHUTET-
HBIC HAIlPaBJICHUS (HAIPAMEP, CEITLCKOE XO3IHCTBO
WIH TPOU3BOJACTBO) 3a CYET TOCYAApCTBEHHOTO
(MecTHBIX) OrOXKeTA.

Takne MexxayHaponHble (PMHAHCOBBIE HHCTH-
TyTHl, Kak EBpormeiickuii 0aHK PEKOHCTPYKIHH U
pa3BuTHs, MexayHapoaHas (UHaAHCOBas KOPIO-
panms, a Takke A3MaTCKUN OaHK pa3BUTHS TaKKe
AKTUBHO MPUHHUMAIOT y4acTHe B (PMHAHCHPOBAHUH
0aHKOBCKMX ¥ MHUKPO(HUHAHCOBBIX HWHCTUTYTOB
Tamxnkucrana:

1. EBporelickuii 0aHK PEKOHCTPYKIIMIA U pas-
Butusi uHancupyet npoekt TAFF, kotopblil Obu1
CO3MaH Al TOTO, YTOOBI TONAEP)KaTh MapTHEp-
ckre (UHAHCOBBIC OpPraHM3AIMH B TPUMCHCHHH
HAJEKHBIX KPEAUTHBIX TEXHOJIOTUH U paboTe Haj
VAYYIICHHEM KadeCTBEHHBIX W KOJNYECTBEHHBIX
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nokazateneit kpeautHoro moprtdens. Kpome To-
ro, nensto TAFF sBisiercst mojjepkka mporecca
pedopMUPOBaHUST arpapHOr0 CEKTOpa HSKOHOMH-
ku Tamxukucrana. B nepuon ¢ Hos6ps 2007 r. mo
anpenb 2010 1. ObUTIO BBIJAHO KPEIUTOB HA CyMMY
oonee 19 muH momt. CHIA (ta6n. 1) [4]. Takxke, B
MIATH MMAPTHEPCKUX OpraHM3alysiX ObUIM OO0YyYEHBI
o meroauke TAFF Gonee 140 kpeaquTHBIX dKCIIEp-
TOB ¥ arPOHOMOB.

Taomuna 1

KpenutHble pecypchl, BbIaHHBIE OaHKaM
1 MUKPO(HHAHCOBBIM OpPraHU3aIHIM
yepe3 [Ipoext TAFF (na anpens 2010 1)

Cymma
BBIJIAHHBIX
Yupexaenus
KPEHTOB,
ot CHIA
OAO “ArpounBecT6aHk” 15 566 095
OAO “Bbank Ocxara” 1787 791
OAO “Tounkcoanpordoank” 1 608 760
M30 “Oxcyc MukpoduHaHchr” 17 300
M30 “Xymo u naptHepsr” 45411
Hroro 19 025 358

2. MexnaynaponHasi (prHAHCOBAs KOPHOPALIHS
(IFC) B Pecnybmuke TamkukucTaH 3aHUMaeTCs
MOAJIEPAKKON TPOU3BOCTBA U NEPEPAOOTKH B CENb-
CKOM XO35HCTBE, a TaKXKe pa3BUTUEM IIPENIPUATHIHI
Masioro 6usHeca. st storo IFC koHCynasTHpYeT u
mpenocTaBisieT (MHAHCOBBIE PECYpPChl MECTHBIM
OankaMm, paOOoTAIOMUM C MAaJbIMH HPEANPUATHS-
Mu. 3a nocneanue nBa roga IFC unBectupoBana B

Tamxukucrane $30 MITH J0JUT. B ICBATH IPOCKTaX B
OAaHKOBCKOM CEKTOpe, BKIII0Yas MUKPO(PUHAHCHUPO-
Banue [5]. [lanee Hamu mpuBeACHB! JaHHBIE O BHI-
JTAHHBIX OAHKOBCKUM M MHUKPO(HHCOBBIM OpTaHH-
3auusaM Hauboliee KPYMHBIX KPEAUTaX CO CTOPOHBI
IFC B 2008-2009 rr. (Tabm. 2) [5].

3. Asmarckuii OaHK pPa3BUTHA TaKXe AKTHB-
HO 3aHUMAETCS MOJJICPHKKOW MUKPOPHHAHCOBOTO
cexropa. Oco0oe BHUMAaHHE YICNSICTCS CPEAHUM
M MEJIKUM OpTaHM3allvsM, KOTOpbIC, KaK MpPaBUIIo,
WCHBITHIBAIOT OOJIbIIE TPYAHOCTEH C MOJy4YEHUEM
KPEIUTHBIX pecypcoB, Hexkenn kpymHbie. B 2008 .
14 MUKpO(UHACOBBIX OpTaHU3ALINI HOIYyYHIH Kpe-
JUTHBIE Pecypchl Ha OOIILYI0 CyMMy OoJiee Tpex MITH
momn. CHJA. OpraHmzanuu, OCHOBHAs JI€ATEIb-
HOCTh KOTOPBIX OCYIICCTBIISICTCS Ha 0T CTPaHbI U
KOTOpBIE B OOJIbIICH CTENEeHH paboTaroT ¢ OEAHBIM
HACeJIGHUEM, IOJIyYWIH BO3MOXKHOCTH IIOJYYHUTb
kpenutHble pecypesl ABP, cymma kotopsix B 2008 1.
coctaBuia 3 025 078 momn. CLLIA [6]. Heo6xonumo
MIOJYEPKHYTh, YTO B OCHOBHOM CPE/ICTBA MOIYUHIIH
MEJIKHEe M CpelHUe MHKPO(QHHAHCOBBIE OpPTraHU3a-
LIMU, KOTOPbIE HCIBITHIBAIM CIOXKHOCTU B TOJyYe-
HUU KPEAUTHBIX PECYpCOB U3 AEHCTBYIOLIMX UCTOY-
HUKOB, [10 TPUYMHAM, KOTOPBIC HAMHU OBLIIH YKa3aHBbI
B paMKax JaHHOro Bompoca. [lo Hamemy MHEHHIO,
MIOMOIIb ¥ TIOIEP’KKa TOCyIapcTBa MHUKpO(HUHAH-
COBBIX OpraHM3alMi B PEIICHUH JaHHBIX MPOOIeM
BO3MOXKHA TaKKe 4Yepe3 IMPHUBJICUCHUE Ha ypOBHE
rocyznapcTBa MeKAyHapOIHbIX JOHOPOB, HAPTHEPOB
Y 3aWHTEPECOBAHHBIX CTOPOH JJISl Y4acTHs B TAKOTO
poJa mpoeKkTax.

Nzydenue Bormpoca obecrieueHUs] (PUHAHCOBO-
KPEIUTHBIMU PEeCypcaMu MHUKPO(PUHAHCOBBIX Op-
TraHU3alMid BBISIBUWIO PsAJ OCHOBHBIX THpoOieM,
pelieHre KOTOPBIX, MO HalleMy MHEHHI0, Oymer
Coco0CcTBOBATH (P(HEKTHBHOMY Pa3BUTHIO MHUKPO-

Ta6muna 2

KpenutoBanne 6aHKOBCKHMX M MUKPO(PUHAHCOBBIX opraHu3aiuii co ctoponsl IFC B 2008-2009 rr.

Banku CymmMma Omnucanne
Kpenut 1 Topropoe (pUHAHCHUPOBAHUE JUIsl PACIIHUPEHUS TPOTPAMMBI
Dcxara OaHk $7,0 it P P ¢ P P P porp
(DMHAHCHPOBAHUS MAJIBIX U CPEHUX MPEINPUITUN
WHBECTUIMU B aKITHOHEPHBIN KAUTaa HOBOTO MUKPO(DHUHAHCOBOTO
Bank Access $1,98 M P pod
Oanka B TajpKukucTane
[MepBbIit MUKpO- $3.85 auH Kpenur Ha pazButre QUHAHCUPOBAHHS MUKPO-, MAJIBIX M CPEITHUX
(uHAHCOBBII OaHK ’ MPEINPUSITAN B CENTLCKOW MECTHOCTH M FOPOJIax
Hmon MHTEpHENHAT $2,5mnu  |KpeauT Ha paciimpeHre MEKPO(GHUHAHCOBBIX IPOIYKTOB
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(PMHAHCHPOBAHMS M YKPEIICHUS €€ yYacTHHKOB B
Pecnybnuke TagkukucTaH, MO3BOIUT PAaCUIMPUTh
UX BO3MOXXHOCTH, 1 YAYUIIUTB TOCTYTI HACSICHHS K
(PMHAHCOBBIM pecypcam, Cpein KOTOPBIX HaMH BbI-
JICIICHBI CIIEAYIOIHE:

1. MeponpusTusi 1Mo PacCIINPEHHIO HUCTOYHHU-
KOB (DMHAHCHPOBAHMS U KOJHUYECTBA MOCTABIIUKOB
MHUKPO(HHAHCOBBIX YCIIYT.

2. VYBenw4yeHWe BHYTPEHHHX HCTOYHHUKOB (hu-
HAHCOBBIX PECYpCOB U€pe3 PECIIUpEHHE M MHTCH-
CHUBHOE MpUBJICUEHHE JEHNO3UTOB OT HACEICHUS
MHUKPO(QHHAHCOBBIMH OPTaHH3ALHSIMH.

3. Obecneuenue Mpo3payHOCTH MUKPO(DUHAH-
COBOT'O PBIHKA M TIOCTABIIMKOB MHKPO(QHHAHCOBBIX
peCypcoB ISl TIPUBIICYCHUST MECTHBIX M MEXKIyHa-
POAHBIX KOMMEPYECKHX KPEeauTOB. MUKpo(hHHAH-
COBbIC OpraHM3alMM AOJKHBI IMYOIMKOBaTb CBOIO
(PMHAHCOBYIO OTYETHOCTh Ha PETYISIPHONH OCHOBE
Ha 92JeKTpOHHOU cTpanuie Mix Market (MIX —
Microfinance Information Exchange (Mukc — Muk-
poduHaHCOBBII 00MeH MH(pOpMAaIHeii), IBISIOICH-
Csl JUIUPYIOMIMM TIOCTABIIMKOM KOMMEPUYECKOM
nH(OpPMaIMU B CEKTOPE MHKPO(QHHAHCOB, CTPEMs-
IIMMCS K YCHJICHUIO CEKTOpa MHUKPO(QHHAHCHPOBA-
HUs1). OHA OJIEPKUBACTCS TOHOPAMHU M COJICPIKUT
OeCIIaTHYIO 1 JIETKOIOCTYIHYIO HH(OPMAIHIO IS
MIPAaKTHKOB U HHBECTOPOB.

4. Accormanust MUKpO(HMHAHCOBBIX OpraHu3a-
muii Tamxuknucrana (AM®OT) momxHa momorarb
CBOMM WJICHAM B ITOMCKaX MHBECTOPOB, KOHCYJIHTH-
pOBaTh UX, & TaKXkKe OKa3bIBaTh oMollb TeM M®DO,
KOTOpbIE HE HMMEIOT BO3MOXHOCTH I10JIb30BaThCs
MHTEPHET-yCIyTaMH.

5. Co3naHue MeXaHU3MOB IIOJIY4YEHHUs JOCTYII-
HOTO KOMMEpUYECKOro (DPMHAHCHUPOBAHUS [UIS BCEX
MUKPO(QHHAHCOBBIX OpraHM3alni Kak Ha Hamno-
HAJIBHOM, TaK U Ha MEKAYHAPOIHOM YPOBHSX.

6. Ilomynspuzamms MHUKPO(QUHAHCHPOBAHUS
Cpeiu HaceseHUsl, IPUBJICUCHUE B JAHHBIA CEKTOP
HOBBIX YYaCTHHUKOB B JIMLIE MEKIYHAPOIHBIX COLH-
aJIbHBIX MHBECTOPOB UE€PE3 IIPOBEACHUE €IKETOIHBIX
MEK/lyHapOHBIX M PETrHOHAIBHBIX KOH(EpPEeHIHH,
WHBECTHIIMOHHBIX (JOPYMOB B pa3HBIX PErnoHax
Pecmybnukn TapkukucTaH, IpeCcTaBICHUE MUKPO-
¢uHaHCOBOrO cexropa Ta/UKMKHCTaHA HA pas3ivy-
HBIX MEPOTPHATHAX 110 MUKPO(DHHAHCHPOBAHUIO 3a
IIPeIeIaMH CTPaHBbl.

Jumepamypa

1. Xuxmamos Y.C. MHUKpO(QHHAHCOBBI CEKTOp H
pasBUTHE MaJIOTO HpEeANPHHUMATENIbCcTBA B Pec-
nyonuke Tamxukucran. ymran6e.: HWP®OH,
2010. C. 75.

2. IMumxoscka IO., Kopvinvcxu I1., Max A. Muxpo-
¢unancuposanue B EI[A HakanyHe (PUHAHCOBOTO
kpusuca. Boimyck 2009 1. C. 48.

3. Ortuer Acconmanuyu MUKpO(PUHAHCOBBIX OpraHU-
sammii Tamkukucrana (AM®POT) o cocrosHun
pBIHKa MUKpO(WHAHCHpOBaHWS B PecmyOmmke
Tamxukucran. Jyman6e, 2010. C. 5.

4. TlporpamMma oxa3aHus (PUHAHCOBOH IMOMOIIH
cenbckoMy xo3siictBy Tamxumkucrana (TAFF) //
http://www.taff.tj/ru/results/

5. Mexnynapoanas ¢punancosas xopropanus (IFC)
B Tamkwukucrane. [T0OaNbHBI OMBIT PaOOTHI
Ha JIOKaJbHBIX pbIHKax // http://www.ifc.org/
ifcext/eca.nsf/AttachmentsByTitle/Tajikistan
FactSheet/$SFILE/ Tajikistan_ Fact Sheet 2010
RU.pdf

6. Tamxkukucran: [Iporpamma pa3zBuTHs MHKpO(hU-
HAHCOBBIX CHCTEM / A3HMATCKWil OaHK pa3BUTHA.
Otuer o 3aBepmieHuu npoekra. Jymante, 2010.
C. 5. http://www.adb.org/documents/translations/
russian/33040/pcr-taj-33040-ru.pdf



