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FOREWORD

This report was developed within the framework of the OECD Central Asia
Competitiveness Initiative. It aims to deliver practical advice on the implementation
of reforms to improve access to finance for small and medium-sized enterprises in
Tajikistan.

The OECD Central Asia Initiative is part of the OECD Eurasia
Competitiveness Programme. The Initiative was launched in November 2008 and
aims to enhance competitiveness and attract foreign direct investment (FDI) in
Afghanistan, Kazakhstan, Kyrgyzstan, Mongolia, Tajikistan, Turkmenistan and
Uzbekistan. Its objective is to share with the governments of the region the
knowledge, expertise and good practices of OECD countries to create a sound
business climate for investment, enhance productivity and support entrepreneurship,
develop the private sector and build knowledge-based economies.

This work builds on policy recommendations summarized in the Central Asia
Competitiveness Outlook 2011. It was initiated with the government of Tajikistan in
2014 and benefitted from discussions in public-private sector-specific working
groups. This is one of the two reports stemming from the work. This report focuses
on access to finance and SME development in Tajikistan by providing guidance on
how to improve the use of migrant remittances and entrepreneurship, in particular
through increasing financial inclusion and strengthening returning migrants’ skills. It
will be peer reviewed in the context of the 2014 Eurasia Competitiveness
Roundtable, a policy network bringing together high-level representatives and
technical experts from Eurasia countries, OECD member countries and partner
organisations. The Roundtable meets annually and serves as a platform for peer
review and knowledge sharing on the implementation of competitiveness reforms.

The project’s implementation was supported by GIZ. The project was carried
out with the financial support of the European Union.



ACKNOWLEDGEMENTS

This report summarises the work carried out by the OECD Eurasia
Competitiveness Programme under the authority of the Central Asia Initiative
Steering Committee, in consultation with the Government of Tajikistan and with
participation of the private sector and international organisations in Tajikistan.

Representatives from the Deputy Prime Minister’s office, Ministry of
Economic Development and Trade, National Bank of Tajikistan, and several other
ministries, government agencies, private sector associations and private sector
companies in Tajikistan contributed to this publication. These include:

His Excellency Mr. Davlatali Said, First Deputy Prime Minister; His
Excellency Mr. Sharif Rahimzoda, Minister of Economic Development and
Trade; Mr. Saidrahmon Nazriev, Vice-Minister of Economic Development
and Trade.

Other representatives of the Government of Tajikistan: Mr. Jamshed
Yusufiyon, First Deputy Chairman, National Bank of Tajikistan; Ms. Nigina
Abdulloev, Deputy Chairman of the State Committee on Investments and
State Property Management; Mr. Anvar Boboev, First Deputy Head of the
Agency for Migration; Mr. Farukh Soliev, Head of Foreign Economic
Cooperation at the Ministry of Economic Development and Trade.

Representatives of the private sector: Mr. Fayzali Kurbonalievich
Radzhabov (Association of Constructionists and the Union for Private
Sector Development), Ms. Shoira Sadykova (MFI Arvand), Mr. Muminjon
Yusufjonov (MFI Matin), Ms. Matluba Utljabaeva (National Assoctiation of
SMES), Ms. Diana Pirri, Mr. Imran Shams (First MicroFinanceBank).

International organisations and experts: Mr. Parviz Akramov, Mr.
Manuchehr Rakhmonov, and Mr. Parviz Rashidov (UNDP); Ms. Madina
Nurmatova and Mr. Christopher Miller (IFC/World Bank Group); Ms.
Shahlo Rahimova (DFID); Ms. Ufuk Acar (KOSGEB).

GIZ in Tajikistan provided support and extensive access to local expertise: Mr.

Stefan Erber, GIZ Country Director; Mr. Jens Elsner, GIZ Country Director ad
interim; Mr. Igor Eromenko, Senior Economist; Ms. Vera Wohlgemuth-Lohse,
Team leader; Mr. Hartwig Ungethuem, Team leader; Mr. Bahodur Negmatov,
Project assistant; Ms. Nargiza Jamolidinova, Administration manager.



The European Union was donor to the project: H.E. Eduard Auer, Head of
Delegation/Ambassador of the European Union to Tajikistan; Mr. Ovidiu Mic,
Second Secretary and Head of Operations Section in Tajikistan; Mr. Jean-Claude
Boidin, Head of Unit, Directorate-General for Development and Cooperation,
European Commission; Mr. Thomas Wiley, Head of Sector, Directorate-General for
Development and Cooperation, European Commission; Ms. Anna Berdach, Program
Manager, Directorate-General for Development and Cooperation, European
Commission.

The Co-Chairs of the OECD Central Asia Initiative are the European Union
(H.E. Ms. Maria Francesca Spatolisano, Ambassador and Permanent Representative
of the European Union to the OECD) and the Republic of Kazakhstan (H.E. Mr.
Yerbol Orynbaev, Aide to the President).

This report was written under the guidance of Marcos Bonturi, Director of the
OECD Global Relations Secretariat, Anthony O’Sullivan, Deputy Director of the
OECD Global Relations Secretariat, and Antonio Somma, Head of the OECD
Eurasia Competitiveness Programme.

The principal author of the report is Sebastian Kupferschmid with extensive
contribution from Clément Brenot. The project was managed by Grégory Lecomte.
Precious help on analyses and drafting was provided by Martin Pospisil, Meryem
Torun, Diana Craciun, Gunay Faradova and Martin Weidner. The report was
reviewed by Jan Schuijer, Carl Dawson, Jean-Francois Lengelle, Daniel Quadbeck,
Jorge Galvez-Mendez, Global Relations Secretariat, OECD, by David Khoudour and
Lisa Andersson, OECD Development Centre, Migration and Skills Division, and by
Theodora Xenogiani, International migration policies and data Division, Directorate
for Employment, Labour and Social Affairs OECD.

The report was edited by Sally Hinchcliffe. Project implementation was
assisted by Patricia Delaunoy and Elisabetta Da Prati (Global Relations Secretariat,
OECD), and Veranika Grushevskaya (independent consultant).

The report was prepared for a peer review at the second meeting of the OECD
Eurasia Competitiveness Roundtable that was held in Paris on 26 November 2014.
Mr. Tuna Sahin, Vice President of KOSGEB, Turkey, led the discussion.






TABLE OF CONTENTS

FOREWORD ..ottt bbbt 3
ACKNOWLEDGEMENTS ...ttt 4
ACRONYMS AND ABBREVIATIONS ... 9
EXECUTIVE SUMMARY ..ottt 13
CHAPTER 1: ACCESS TO FINANCE FOR SMES IN TAJIKISTAN .....cccovune. 17

SMEs are of key importance in Tajikistan but their development is constrained ..17

Existing policies to improve access to finance have had limited impact ............... 24

Mobilising expatriate remittances is one means of boosting SME development...27
Barriers to using remittances for access to finance and SME development in
TAJIKISTAN ... nra e nnn 40

CHAPTER 2: INTERNATIONAL EXPERIENCE IN USING MIGRANTS’
REMITTANCES AND SKILLS FOR SME DEVELOPMENT AND ACCESS TO

FINANC E ..ottt ettt e st e e st e e e bee e s abe e e staeesnbeeans 43
Financial inclusion: enabling migrants to use their home countries’ financial
)£ (=] 1 S PO TPV PTURTOPRUTP 43
Migrant entrepreneurship: entrepreneurship programmes support returning
MIgrants in Creating DUSINESSES .........couviiiiiiiiiise e 56

CHAPTER 3: GAP ANALYSIS AND POLICY RECOMMENDATIONS............. 65
Financial inclusion: facilitate the banking of remittances.........c..cccocovvevevviienene, 66
Migrant entrepreneurship: support business creation and create a one-stop shop for
IMHGIANTS ...ttt b b e et e bbb b r e nn e ne s 72

THE WAY FORWARD ...ttt s neenens 78

BIBLIOGRAPHY ..ottt 81

ANNEX 1. ACCESS TO FINANCE POLICIES IN TAJIKISTAN:

BACKGROUND ASSESSMENT ..ot 91

ANNEX 2 SURVEY ON REMITTANCES AND MIGRANT

ENTREPRENEURSHIP ......cooiiiiiiiie s 109



Tables

Table 1. TOp ten remittanCes FECEIVEIS. ... .cvivcviieceecre ettt 30
Table 2. Characteristics of remittance transfer options...........c.ccoceveveieiennn. 45
Figures

Figure 1.  Dekhan farms generate significant shares of employment, but little

FEVEINUR ...ttt ettt sttt ettt be ettt e b e e sbe e sbbesbbeanbeebeenteeas 19
Figure 2. Maturity Of dePOSITS ......ccverveieieiiiiirie e 23
Figure 3. Number of MFIs and MFI CHENts ..........ccccovvviiniiniiinenne e 24
Figure 4.  Results of the access to finance policy assessment.............ccccceeeenee. 25
Figure 5.  Remittance flows to developing countries (Mohieldin and Ratha,

2004) bbb s 29
Figure 6.  Emigration from TajiKiStan ...........cccccviiiiiiiiiniiiee e 33
Figure 7. Occupations of Tajikistan-born residents of the Russian Federation.37
Figure 8.  Overview of recommendations ...........ccccererieieinieninenesesie e 66
Figure 9. Implementation roadmap .........cccevvrerienenerieieieese e 80

Boxes
Box 1. Structure of the private sector in Tajikistan and terminology..................... 18
Box 2. A lack of deposits constrains the financial SECtOr ............cc.cocvveieieiienienns 22
Box 3. Key recommendations of the policy assessment ...........cccccevvvvvevevvivennn, 27
Box 4. Remittances, investment and the business environment.........cccccoceeeeeennee. 32
Box 5. Bilateral agreements affecting labour migration from Tajikistan............... 35
Box 6. L@ Red de la Gente in Mexico connects MTOS to MFIS .....ccccooeveveveennnne, 46
Box 7. Remittances 2.0: disruptive innovation in remittances transfers ................ 48
Box 8 OECD principles and good practice for financial education and
AWWAIEIIESS. ... ettt ket ettt ettt e sse e ettt b e nb e s bbbt et e b e be e nne e 51

Box 9. Thailand's Financial Sector Master Plan............cocooevviiiiininene e 55
Box 10. Core entrepreneurship SKillS ... 57
Box 11. The PARE 1+1 programme of the Republic of Moldova...............c.c....... 61
Box 12. Ghana’s efforts to establish a migration strategy and a migration service63
Box 13. Donor activity on financial inclusion of remittance receivers.................. 70



ACRONYMS AND ABBREVIATIONS

BANSEFI National Savings and Financial Services Bank (Mexico)

BOT Bank of Thailand

CIS Commonwealth of Independent States

EBRD European Bank for Reconstruction and Development
EDB Eurasian Development Bank

EECA Eastern Europe and Central Asia region

EU European Union

FDI Foreign direct investment

Fl Financial institution

FSMP Financial Sector Master Plan (Thailand)

GDP Gross domestic product

Glz Deutsche Gesellschaft flr Internationale Zusammenarbeit

(German Association for International Development)

IDB Inter-American Development Bank

IFC International Finance Corporation

ILO International Labour Organization

IME Instituto de los Mexicanos en el Exterior
IMF International Monetary Fund

IOM International Organization for Migration
MDO Micro deposit organisation



MEDT

MFI

MTO

MXN

NBT

NPL

ODA

SME

TALCO

TJS

UNDP

usb

VET

Ministry for Economic Development and Trade of Tajikistan
Microfinance institution

Money transfer organisation

Mexican peso

National Bank of Tajikistan
Non-performing loan

Official development aid

Small and medium-sized enterprise
Tajik Aluminium Company

Tajik somoni

United Nations Development Program
United States dollars

Vocational education and training

10



KEY DEFINITIONS

Remittances: Remittances are funds transferred from legal and illegal labour
migrants abroad to relatives and extended family in their home country. More
specifically, this report uses the definition presented in the latest version of the
Balance of Payment Manual by the IMF (2009): “Personal remittances are defined
as current and capital transfers in cash or in kind between resident households and
nonresident households, plus compensation of employees, less taxes and social
contributions paid by nonresident workers in the economy of employment, less
transport and travel expenditures related to working abroad. In short, this item
includes all household-to-household transfers and the net earnings of nonresident
workers.”

Country of origin: The country where the migrant is emigrating from and
remittances are sent to. For a Tajik migrant working in Russia, this would be
Tajikistan.

Host country: The country the migrant is migrating to. For a Tajik migrant
working in Russia, this would be Russia.

Migrant investments: Migrant investments are defined as money transfers
from migrants to entities other than their households (such as enterprises or public
investment schemes) in the country of origin. These investments can be made
directly or indirectly through relatives staying in the country of origin.

Small and medium-sized enterprises (SMEs): In this report, the term SME
encompasses small (5-19 employees) and medium-sized (20-99 employees)
enterprises strictly speaking, and also micro-enterprises with fewer than 5
employees, Dekhan farms (private agricultural farms that were previously part of
state farms), and individual entrepreneurs. This definition is closer to the definition
used in statistical data from Tajikistan than to the generally accepted EU definition
of SMEs.
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TAJIKISTAN: KEY FIGURES

Population, 2013 8 208 million
Land area (sq. km) 139 960 km”
Gross domestic product (GDP), current prices (USD), 2013 $8 508 hillion
GDP per capita, current prices (USD), 2013 $1 044

Real GDP growth, constant prices, 2013 7.4%
Domestic credit (% of GDP), 2013 16%
Average weighted interest rate on credit (%), Q2 2014 22%
Deposits in local currency (% of GDP), Q2 2014 5%

Deposits in foreign currencies (% of GDP),Q2 2014 9.6%
Personal remittances received (% of GDP), 2012 48%

Source: World Bank (2013b), Tajikistan 2009 Living Standards Measurement Survey Data, World Bank
Group, http://go.worldbank.org/23RV75BI30; NBT (2014b), Banking Statistics Bulletin, No. 4(225),
Statistical Division of the Statistics and Balance of Payment Department of the NBT, Dushanbe.
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EXECUTIVE SUMMARY

SMEs and individual entrepreneurs drive growth and employment in Tajikistan,
but face barriers, especially in accessing finance

Small and medium-sized enterprises (SMEs) and individual entrepreneurs form
the backbone of the Tajik private sector, providing 95% of private-sector
employment. They also play a crucial social role in rural areas and in the
employment of women.

However, SMEs in Tajikistan face challenges in their operations. In particular,
limited access to affordable finance remains a major issue for a vast majority of
SMEs. Interest rates are high (between 20% and 30%) and collateral requirements
difficult to meet. Long-term financing (longer than one year) is virtually non-
existent.

Banks are reluctant to provide credit to SMEs for a number of reasons. The
financial sector is concentrated and lacks competition. Banks in Tajikistan also
remain fragile. For instance, levels of capital and deposits remain well below those
of peer countries. Although microfinance institutions are active and provide 18% of
Tajikistan’s domestic credit they can only address part of these issues. The
government has already taken action to foster better access to finance for SMEs
through a range of tools, but existing policies need to be developed further. General
reforms to enhance access to finance can be complemented by targeted policies
aiming to leverage remittances as a source of financing for SMEs. At almost 50% of
gross domestic product (GDP), remittances are a huge potential source of finance for
Tajik SMEs.

The potential benefits of remittances and returning migrants have not yet been
fully exploited

This report focuses on how to better target returning migrants and take
advantage of the potential of remittances to ease access to finance for SMEs and
foster SME development in Tajikistan.

While remittances are the primary income source for numerous households in
Tajikistan, the payments rarely enter the domestic financial system and the
productive economy. The vast majority of remittances are received in cash by
migrants’ relatives instead of being directly transferred to bank accounts.
Remittances are then mostly used for consumption. The remaining savings are held

13



in cash or invested in largely non-productive assets, such as real estate or livestock.
This means that remittances have made only a limited contribution to the
capitalisation of local small businesses and the strengthening of the domestic
financial system.

There are a number of reasons why remittances have had such a limited effect.
Confidence in financial institutions is low. The financial sector, in particular banks,
remains inefficient and limited in its geographical reach. There are few competitive
technical solutions linking the money transfer organisations used by migrants to
domestic financial institutions. Financial transactions thus remain mostly cash-based
and primarily directed towards consumption instead of investment. Most migrants
also lack some of the skills needed to achieve success in business ventures on their
return. In particular they lack general entrepreneurial skills and financial literacy.
Finally, government institutions have historically focused on the social dimension of
migration, as opposed to its economic potential.

Tapping into the potential of migrants and remittances

Two sets of actions would help Tajikistan make the most of its remittances and
returning migrants for access to finance and SME development:

e Facilitate the banking of remittances by acting simultaneously on
migrants’ skills and technology:

o Improve essential financial skills. In order to increase financial
inclusion and savings rates, efforts to increase migrants’ and their
families’ financial literacy should be stepped up.

o Create solutions to connect money transfer organisations with the
local financial sector. To support this evolution, the financial sector
should be strengthened by allowing more competition, reducing
discretionary government intervention, and further strengthening and
consolidating microfinance institutions. At the same time, preferential
tax provisions could be used to provide an incentive for long-term
saving.

e Better serve migrant entrepreneurs by supporting return migrants’
business creation and improving the institutional framework of migration

policy.

o Support business creation by migrants. The government of Tajikistan
should provide training to equip returning migrants with the skills

14



needed to succeed in business. It should also consider targeted co-
financing of migrants’ investments.

Develop a strategy and institutions to link remittances and business
creation. The existing Migration Strategy should be updated to better
take into account the economic potential of remittances, while
institutional reform should continue in order to upgrade the mandate of
the existing Migration Service.

15



16



CHAPTER 1: ACCESS TO FINANCE FOR SMEs IN TAJIKISTAN

This chapter discusses the contribution of small and medium-sized enterprises (SMEs) to the
economy of Tajikistan. SMEs are the main players in Tajikistan’s private sector, both in terms of the
number of enterprises as well as the share of employment. However, SMEs face barriers to doing
business, most notably in terms of accessing affordable finance as the banking sector is weak and
lacks capital while microfinance institutions are unable to fulfil SMEs’ financial needs. Policies to
improve access to finance have had limited results and there are only limited tools to increase access
to external finance. At the same time Tajikistan receives large inflows of remittances, which are by
far the biggest source of external revenue for the country. Tajikistan could use this potential source
of finance for SME development. Nevertheless, challenges remain as remittances do not enter the
weak financial sector and migrants lack the skills and support needed to create businesses.

SMEs are of key importance in Tajikistan but their development is constrained

Small and medium-sized enterprises (SMEs), including micro enterprises, are
the main players in Tajikistan’s private sector, both in terms of the number of
enterprises as well as their share of employment. However, SMEs face barriers to
doing business, most notably in accessing affordable finance as the banking sector is
weak and lacks capital, while microfinance institutions (MFIs) are unable to fulfil
SMEs’ financial needs.

SMEs account for a large share of employment and growth in Tajikistan

In Tajikistan, micro, small and medium enterprises dominate the private-sector
landscape. According to the International Finance Corporation (IFC, 2009), they
correspond to more than 95% of the 150 000 private companies in the country. In
total, only 200 private Tajik companies have more than 200 employees.

Officially, SMEs employed about one million people in 2007, or around 48%
of the total formal employment in Tajikistan (IFC, 2009). As informal employment
is an estimated 50% of the employed population (MEDT and UNDP, 2012) and
most informal activities take place in SMEs (Staneva and Arabsheibani, 2014), it is
safe to assume that actual employment in SMEs represents 80% or more of the total
workforce.

17



Box 1. Structure of the private sector in Tajikistan and terminology

The composition of Tajikistan’s private sector reflects the country’s unfinished
transition from a Soviet planned economy to a market economy. The legacy of old state-
owned company structures is still visible. As of today, the private sector consists of four
main groups:

e Large (formerly) state-owned enterprises, such as the Tajik Aluminium
Company (TALCO).

e Individual entrepreneurs — owners of a business without legal status that
work in the “patent” system, which allows them to obtain individual business
certificates based on fixed contributions.

e Dekhan farmers — private agricultural farms that were previously part of state
farms. Each constituent brigade of a collective farm is labeled a dekhan
farm.

e Small and medium-sized companies — legal entities with five or more
employees.

For the sake of readability, in this report, the term SME is employed to describe all of
the last three categories, i.e., individual entrepreneurs, dekhan farms and small and
medium-sized companies.

Source: IFC (2009), Business Environment in Tajikistan as Seen by Small and Medium Enterprises,
December 2009, Investment Climate Advisory Services, World Bank Group, Washington DC; World
Bank (2008), Enterprise Surveys Tajikistan: Country Profile 2008, World Bank Group, Washington, DC,
http://documents.worldbank.org/curated/en/2008/01/10208171/enterprise-surveys-tajikistan-country-
profile-2008.

Different types of SMEs display different features (Figure 1). The bulk of
enterprises are individual entrepreneurs. They are productive as they generate 69%
of revenues but provide only 21% of employment. In contrast, dekhan farms are
relatively less productive, as they provide two-thirds of employment, but generate
just one-tenth of revenues. SMEs (excluding individual entrepreneurs and dekhan
farms) are the most profitable category, making up 5% of enterprises, but generating
23% of the revenues and employing 12% of the workforce.
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Figure 1. Dekhan farms generate significant shares of employment,
but little revenue
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Source: IFC (2009), Business Environment in Tajikistan as Seen by Small and Medium Enterprises,
December 2009, Investment Climate Advisory Services, World Bank Group, Washington DC.

Tajik SMEs face problems accessing finance through financial institutions and
equity

The lack of access to finance is the main barrier to doing business in Tajikistan.
In the World Bank’s enterprise surveys, 22.7% of Tajikistan’s SMEs identify access
to finance as a major constraint (World Bank, 2014a). More companies mention
difficulties accessing finance than mention hurdles related to taxation or to external
factors, such as geographical isolation or the deteriorating infrastructure. Hurdles in
accessing finance are very important for young enterprises or start-ups, as financial
institutions are particularly cautious when lending to these. Interest rates and the
amounts available to borrow tend to consistently improve as time in business
increases. Therefore, potential entrepreneurs face difficulties, particularly at the
start-up stage. While access to credit from financial institutions is limited, equity is
also lacking as capital is scarce for all enterprises. Again, entrepreneurs and newly
created businesses are particularly affected as they cannot access non-equity
funding.
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Barriers to accessing finance are also apparent in SMEs’ actual usage of
financial products. Only 13.3% of SMEs in Tajikistan have a bank loan or a line of
credit as opposed to an average of 39.1% in the Eastern Europe and Central Asia
region (EECA). A mere 5.5% of SMEs’ investments are financed by banks (14.8%
in the EECA) and supplier credit is also almost irrelevant, corresponding to only 2%
of SME investments (4.6% in the EECA). Exclusion from financial services extends
beyond credit products: only 75% of SMEs possess a checking account, as opposed
to 88.6% in the EECA (World Bank, 2014a). An OECD survey (OECD, 2014c) on
entrepreneurs returning from migration found that personal savings and remittances
were the most important source of finance for business creation and expansion, far
more important than bank or non-bank credit. These results are also in line with an
OECD survey on agribusiness companies (OECD, 2014a) where respondents also
identified personal savings as a far more important source than external financing.

Interest rates for credit from local financial institutions are very high.
According to official data from the National Bank of Tajikistan, the average rates for
all types of business range between 24% and 29%, depending on the maturity of the
credit (NBT, 2014b). Even in light of the 5% inflation rate, actual interest rates
remain prohibitively high, at 19% to 25%. In addition, field interviews undertaken in
the course of this project reveal still higher rates of interest: up to 35%. SMEs are
also constrained due to the usually very short maturity of credit — most loans are due
after a period of six months to one year. In addition, many enterprises state that the
amount of credit they obtain does not fulfil their credit needs.

The government of Tajikistan, in co-operation with the donor community, has
established several funds to support SMEs through subsidised credit lines. The Fund
for SME Development provides direct credits at preferential terms to SMEs and is
administered by the State Committee for Investments. Similarly, the Tajikistan Rural
Finance Program financed by the German government-owned development bank
KFW and administered by the Ministry of Economic Development and Trade
(MEDT) provides credits worth EUR 4.5 million. Credits are dispersed through
MFIs with the aim of stimulating rural development. MFIs can decrease their
interest rate and thus increase their profit margin by increasing the share of lending
for agriculture or agricultural equipment (KFW, 2013). Finally, some MFIs also
provide a start-up loan programme with an interest rate of 10% (Arvand, 2014).
While these steps are very important, the funds distributed through these
programmes are far from enough to meet the demand for credit in Tajikistan.
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Banks

SMEs’ difficulties in accessing finance are partly due to an inefficient banking
sector which is dominated by four local banks. Competition, including from foreign
banks, is very limited. There are many other constraints on the financial sector. Due
to a lack of deposits (see Box 2), especially long-term deposits (Figure 2), financial
institutions face maturity mismatches and therefore liquidity pressures as the
maturity of deposits is often shorter than credit maturity. The World Bank (2014b)
has identified areas for improvement in four main areas: banking infrastructure,
corporate governance of banks, efficiency of financial service providers and
confidence in the banking system. While confidence in the banking system remains
low, it has been increasing in the past years. Growing numbers of deposits, albeit
from low levels, are testament to this development. The growth in deposits might be
partly explained by the Deposit Insurance Fund. In case of bankruptcy, deposits of
up to 7 000 Tajik somoni (TJS; approximately USD 1 400) are insured (IDIF, 2014).
The fund therefore decreases the risk associated with depositing funds at a
potentially unsound financial institution.

In addition, government-directed lending is still taking place and some
institutions are still suffering from problems due to the unresolved isolation of non-
performing loans, particularly Agroinvestbank, where the government holds a 52%
share (IMF, 2013, 2012). Given its continuing problems, Agroinvestbank may need
to be bailed out, as has already happened in the past (Ergasheva, 2014). The state
still plays a large role in the banking sector despite research showing that private
banks are usually more efficient than state banks (Barnard, 2009).
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Box 2. A lack of deposits constrains the financial sector

As of 2014, 140 financial institutions were operating in Tajikistan. Of these, 17 are
banks and 41 are micro-deposit organisations (MDOs). Deposits in both banks and MDOs
are protected by the Deposit Insurance Fund.

These institutions hold total deposits of TJS 5.5 billion (approximately 1.1 billion
USD), which corresponds to 14% of GDP. While the amount of deposits has doubled since
20009, it is still low compared with countries at similar levels of development as Tajikistan:
for instance in Kazakhstan the percentage is 43%. In addition, the share of deposits in
foreign currencies is relatively high at 68% of total deposits compared with 44% in
Kazakhstan and 49% in Kyrgyzstan. The low amount of deposits is also a result of a small
number of account holders. According to the Deposit Insurance Fund, only 296 000
individuals are account holders out of a population of around 8 million (IDIF, 2014).

However, the most severe issue financial institutions face regarding deposits is their
short maturities. As shown in Figure 2, the vast majority of deposits at financial institutions
in Tajikistan are sight deposits that can be withdrawn at any time, as opposed to time
deposits that have to be held for a minimum period. Overall, these liquid sight deposits
account for 83% of all deposits, and the share is even higher for deposits in local currency,
at 93%. Just 6% of domestic deposits have a maturity of more than 6 months, and 2.5%
have a maturity of more than 12 months. The figures for deposits in other currencies are
more encouraging albeit still very limited: 17% of foreign currency deposits have a maturity
of more than 6 months while 8.5% have a maturity exceeding 12 months. In contrast, 86%
of deposits in Kazakhstan are time deposits and 14% sight deposits, while neighbouring
Kyrgyzstan has 40% time deposits and 60% sight deposits.

The limited amount of overall deposits, as well as the short maturity of existing
deposits, limits the financial sector’s ability to provide credit, in particular long-term credits.
Policies focusing on improving access to finance and the availability of credits should thus
include policies to strengthen the capital base of financial institutions.

Sources: Individuals Deposits Insurance Fund of Tajikistan, NBT, World Bank, National Bank of
Kazakhstan, National Bank of Kyrgyzstan, IMF
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Figure 2. Maturity of deposits
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Source: National Bank of Tajikistan (2014a), Banking statistics, NBT, Dushanbe, http://nbt.tj/en/statistics/
(accessed 15 September 2014).

Microfinance institutions

Microfinance institutions (MFIs) operate in a supportive regulatory
environment. Tajikistan is the only country in Central Asia where policies regulating

MFIs’ acceptance of deposits are not considered too burdensome for the institutions
(EIU, 2013).

MFIs are increasingly stepping in to take over the roles of banks, offering the
services banks usually provide. The number of MFIs as well as the number of MFI
clients has been increasing dramatically during the past years (Figure 3). While there
were only 2 MFIs operating in Tajikistan in 2002, the number of active institutions
has now reached 125 and the sector serves more than 220 000 customers.
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Figure 3. Number of MFIs and MFI clients
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Source: AMFOT (2014), Annual Report, AMFOT, Dushanbe, available from
www.amfot.tj/en/amfot/publications/annual-report/.

Although the MFI sector is increasingly stepping in to fulfil market demands
for credit and deposit products, its role remains limited: by law, MFIs are only
allowed to provide credits of up to TJS 250 000 (equivalent to approximately
USD 50 000) for individuals and TJS 500 000 (~USD 100 000) for legal entities. In
addition to these legal boundaries, the share of credits by MFIs remains limited in
comparison with overall credits by the banking system. The overall credit volume by
MFIs in 2013 was TJS 1.3 billion (~USD 650 million) as opposed to the TJS 6.1
billion (~USD 1.2 billion) lent out by banks. However, while still limited, the MFI
share of overall credit has been growing, to 18% in 2014, up from a mere 5% in
2009 (NBT, 2014b).

Existing policies to improve access to finance have had limited impact

In order to gain a clear understanding of the level of policy reform and be able
to benchmark it against good practice, the OECD carried out an assessment of
access to finance policies in Tajikistan (see Annex 1 for more details). The
assessment methodology is based on a set of indicators that measure progress in the
implementation of policy reform within a specific policy dimension. Policy
indicators transform qualitative information into a numeric scoring: each policy
indicator is assigned a score from 1 to 5, with 1 being the weakest and 5 being the
strongest, based on the level of policy development.
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Implementation of regulation is lacking and access to external sources of finance
is constrained

Figure 4 presents the initial results of the policy assessment, by sub-dimension
and indicators. Overall, Tajikistan scores between 1 and 2 with the exception of
microfinance which scores 3. Certain policies are in place, but they are at a low level
of sophistication and implementation is lagging behind.

Figure 4. Results of the access to finance policy assessment
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Source: OECD horizontal policy assessment (Annex 1).

Detailed results of the Legal and Regulatory Framework sub-dimension reveal
the following issues:

e Land ownership is an issue and land-use rights are not always properly
documented. Companies cannot use their land as collateral. Also, access to
land registries is not always granted.

o A registry of movable assets exists, but procedures to register an asset or
obtain information from the registry appear cumbersome.
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e Credit information is hardly available. The two credit bureaus remain of
little use for creditors, as information is not always up to date and full
coverage is not given.

e Legislation on creditor rights and bankruptcy is still weak.

A number of tools exist to ease access to finance. Regarding specific tools in
use in Tajikistan, the policy assessment identified the following situation:

e The best functioning alternative source of financing for SMEs in Tajikistan
is microfinance. One of the main issues with these, besides the MFI
lending limits of USD 100 000 per company, is that interest rates are very
high.

e A state entrepreneurship support fund has been set up, but it is not entirely
clear how and on what exact terms the fund allocates preferential loans for
SMEs.

e There is currently one credit guarantee fund in operation in Tajikistan, but
it is still limited in scope.

e Issues in the legal and regulatory framework would need to be addressed
before more sophisticated instruments such as supply-chain financing
could be developed.

The last sub-dimension analysed in the assessment was financial literacy.
Knowledge about financial concepts is low, particularly in rural areas, and there are
few policies to improve levels of financial literacy. Nevertheless, there are some
donor activities to improve the financial knowledge of the population.

A detailed version of the policy assessment is found in Annex 1. A number of

policy recommendations have been developed based on the policy assessment (Box
3).
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Box 3. Key recommendations of the policy assessment

A number of policy recommendations have been developed in the context of the
access to finance policy assessment. They relate to regulation, financial tools, the use of
remittances and financial literacy.

Regulatory policies should be reviewed and strengthened. In order to achieve this, the
assessment recommends the following:

. reviewing the current system of land registration and the registration of moveable
assets

. reviewing collateral and provisioning requirements

. strengthening creditor rights and better enforcing bankruptcy legislation
. providing more transparency on credit information

. strengthening competition in the financial sector.

Different tools can be used to further diversify the external sources of financing.
Tajikistan should make use of the well-regulated MFI sector to attract deposits to the
financial system. The establishment of a warehouse receipt system should be encouraged.
This could help improve access to credit in the financial sector by addressing the lack of
collateral and reducing some of the risk associated with agricultural activity. Both regulatory
reforms and infrastructure investment into storage and logistics would be required to
achieve this.

Remittances should be used as an additional source of funding while more
sophisticated instruments should be developed in the long term.

Finally, financial literacy should be enhanced. One example of a potential target group
could be senders or receivers of remittances.

Mobilising expatriate remittances is one means of boosting SME development

The severe lack of capital, in combination with the poor policy development
supporting external sources of finance, means Tajikistan needs to leverage
previously untapped sources of finance. One prime source of finance could be
savings from remittances, which are currently the country’s main source of external
finance. Remittances have been growing strongly during the past decades, both on a
global level and in Tajikistan. They are now one of the most important sources of
external finance for many developing countries. However, their contribution to
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productive investments and financial market development remains limited. In
Tajikistan, this is due to a number of factors, including the lack of convenient
services and low levels of financial literacy.

Remittances are an important and reliable source of external revenue in many
developing countries

The World Bank estimates that global remittance flows reached
USD 550 billion in 2013, of which USD 414 billion went to developing countries.
The actual number could be double this level as many remittances are sent through
informal channels or taken as cash (de Haas, 2012). While statistics show strong
growth of remittances flows, some of the growth is most likely a statistical artefact
reflecting better data collection and a higher share of remittances transiting through
formal channels as a result of financial liberalisation (Kapur, 2005). Nevertheless,
both the magnitude and relevance of remittances are very high. They exceed official
development assistance, as well as private debt and portfolio equity flows to
developing countries (Ratha et al., 2013).

Remittance flows are not only large, but have proven quite resilient during
times of crisis. While remittances decreased by 5.5% in 2009 following the
economic and financial crisis, this fall was minor compared to sharp declines in
other sources of external revenue (Figure 5).
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Figure 5. Remittance flows to developing countries (Mohieldin and Ratha, 2014)
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Source: Mohieldin and Ratha (2014) , “Bonds of the diaspora”, Project Syndicate,

www.project-syndicate.org/commentary/mahmoud-mohieldin-and-dilip-ratha-propose-a-new-way-to-
channel-remittances-toward-development-goals (accessed 29 July 2014).

In terms of net remittances received, populous countries in Asia top the list: as
Table 1 shows, India is the world’s biggest recipient of remittances with
USD 71 billion, followed by China (USD 60 billion), the Philippines
(USD 26 billion) and Mexico (USD 22 billion). However, the picture changes when
remittances inflows relative to GDP are analysed. In this case, relatively small
countries are the main receivers: the top five countries in terms of remittances
inflows to GDP in 2011 were Tajikistan, Kyrgyzstan, Nepal, Lesotho and the
Republic of Moldova (Ratha et al., 2013). While Tajikistan’s ratio of remittances to
GDP means it tops the list of remittance-dependent countries, growing levels of
remittances are a global phenomenon. In 2008, all former Commonwealth of
Independent States (CIS) countries with the exception of Russia were net receivers
of remittances and even Russia, although also a major sender of remittances,
received substantial inflows (Shelburne and Palacin, 2008). Today, Tajikistan’s
neighbours Uzbekistan and Kyrgyzstan are also receiving substantial remittance
inflows (World Bank, 2014c).
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Table 1. Top ten remittances receivers

In absolute terms In relative terms

(USD bhillion, 2013e) (% of GDP, 2012)
India 71 Tajikistan 48%
China 60 Kyrgyzstan 31%
Philippines 26 Nepal 25%
Mexico 22 Lesotho 25%
Nigeria 21 Moldova 24%
Egypt 20 Armenia 21%
Bangladesh 15 Haiti 21%
Pakistan 15 Samoa 21%
Vietnam 11 Liberia 20%
Ukraine 9 Lebanon 17%

Source: Ratha et al. (2013) , “Migration and remittance flows: Recent trends and outlook, 2013-2016",
Migration and Development Brief, No. 21, World Bank Group, Washington, DC.

Remittances are often used for consumption, but can support investment

Remittances can be used for investment, but are often consumed. As Ghosh
(2006) points out, remittances are not a capital flow in the classical sense, but
“primarily a contribution to the family budget”. He argues that the lack of suitable
investment opportunities and underdeveloped capital markets leave migrants and
their families unfamiliar with investment-related activities and ill-equipped to use
remittances for investment. In fact, the business environment in which remittances
are received is an important determinant of remittance investments (see Box 4).

The large global flows of remittances have stirred a growing body of research
concerned with the relationship between remittances and economic growth and
investment. In many countries, household surveys have been conducted to gain a
deeper understanding of the subject. Reviewing 50 empirical studies and their
methodologies, Adams (2011) finds divergent results regarding the effects of
remittances on labour supply, education and overall economic growth. In Mexico, it
has been shown that, while remittance-based consumption is high, spending patterns
are no different from other households in the same income bracket without
remittances. When controlled for income level, savings from remittances were
higher than savings of the population in the same income bracket not receiving
remittances. Remittances add to regular household incomes, freeing up funds, and
therefore increase the potential share of savings or investments (Zarate-Hoyos,
2004). Using fluctuations in currency exchange rates as a natural experiment, Yang
(2008) found that positive capital shocks — increased inflows of remittances due to
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improved exchange rates — increase human capital formation and entrepreneurship
in remittance-receiving households.

The lack of definitive conclusion as to the growth effect of remittances might
be due to country-specific institutional factors. For example, stability and the rule of
law (Driffield and Jones, 2013), and better political and economic policies and
institutions increase the positive effect of remittances on economic growth
(Catrinescu et al., 2009). Remittances can also be particularly supportive of
economic growth in countries where the financial sector is weak and cannot fulfil
credit needs (Giuliano and Ruiz-Arranz, 2009).

In addition to the effects of remittances, academics have also investigated the
link between return migration and the creation of new businesses (Marchand et al.,
2013). In particular, skilled migrants are more likely to create a business than
unskilled migrants. The effect is independent of the amount of savings, so it is
assumed that business creation is mostly determined by entrepreneurship skills, such
as organisational and management skills (OECD, 2008). In addition, return
migrants’ businesses were also found to have a higher rate of survival than other
businesses (Marchetta, 2012). Furthermore, there is also evidence that the effects of
migrant entrepreneurship are particularly strong in capital-scarce countries,
indicating the importance of remittances as additional funds (Vaaler, 2011).
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Box 4. Remittances, investment and the business environment

One of the paradoxes of policies aiming to use remittances for sustainable
development is the fact that growth based on remittances and returning migrants is often
hindered by the same unfavourable business and investment climate which was one of the
core causes of emigration in the first place. In the words of de Haas (2012): “migrants alone
can generally not remove more structural development constraints [...] Despite their
development potential, migrants and remittances can therefore neither be blamed for a lack
of development nor be expected to trigger take-off development in generally unattractive
investment environments” (de Haas, 2012).

However, a strong body of research points to the beneficial effects of remittances in
an improving business environment. For example Catrinescu et al. (2009) show that an
enabling institutional environment increases both the volume and the efficiency of
remittance investment (see also Driffield and Jones, 2013). Policy reform aiming at
improving the development impact of migration and remittances should thus always be
complemented by structural reforms to improve the business environment.

Sources: Catrinescu et al. (2009), “Remittances, institutions, and economic growth”, World
Development, Vol. 37(1), pp. 81-92, http://dx.doi.org/10.1016/j.worlddev.2008.02.004; De Haas
(2012), “The migration and development pendulum: A critical view on research and policy’,
International Migration, Vol. 50(3), pp. 8-25, http://dx.doi.org/10.1111/j.1468-2435.2012.00755.x;
Driffield and Jones (2013), “Impact of FDI, ODA and migrant remittances on economic growth in
developing countries: A systems approach”, European Journal of Development Research, Vol. 25, pp.
173-196, http://dx.doi.org/10.1057/ejdr.2013.1.

Tajikistan receives large inflows of remittances, which are mostly used for
consumption

Tajikistan’s economy and society has experienced high levels of migration,
which in turn has resulted in a variety of economic effects. This subsection first
discusses the levels of migration and some of its explanatory factors while then
presenting existing evidence on economic effects of remittance inflows and
migration in Tajikistan.

Migration is a massive demographic phenomenon in Tajikistan
In the past years, Tajikistan has experienced strong outflows of labour migrants
(see Figure 6), particularly to Russia, and in turn large inflows of remittances. It is

estimated that around 1 million Tajiks are living abroad. Net out-migration from
Tajikistan reached 42 520 in 2013 and has been steadily growing since 2010.

32


http://dx.doi.org/10.1016/j.worlddev.2008.02.004
http://dx.doi.org/10.1111/j.1468-2435.2012.00755.x
http://dx.doi.org/10.1057/ejdr.2013.1

Migration is seasonal. Out-migration usually peaks in spring and summer,
when most seasonal labour is needed in receiving countries (MEDT and UNDP,
2013). The seasonal nature of migration is confirmed by data from a survey on
return migrants undertaken in the scope of this report, as 72% of return migrants
stated that they were seasonal migrants (OECD 2014c).

Figure 6. Emigration from Tajikistan
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Source: MEDT and UNDP (2013), “Monitoring and early warning in Tajikistan”, Monthly Monitoring and
Early Warning Reports, December 2013, MEDT, Dushanbe; Migration Service of the Republic of
Tajikistan (2014), Letter sent to the OECD.

There are several reasons for the increase in the number of migrants from
Tajikistan. First, more established migration networks facilitate emigration. In 2011,
40% of households had some members abroad and in 15% of the cases two or more
members were abroad. This proportion has steadily increased and more than doubled
since 2007 when only 15% of households had one or more members working abroad
(Danzer et al., 2013). Second, the differential in living conditions and wages
encourages emigration from Tajikistan to Russia. An econometric study on
explanatory factors for migration from Tajikistan identifies the labour force in
Tajikistan, the GDP per capita and value added per worker in agriculture as major
push factors (Sulaimanova and Bostan, 2014). In terms of pull factors, the GDP per
capita and real wage per hour in the Russian Federation, and the depreciation of the
local currency are the most relevant factors. Third, as migrants become younger,
saving for educational purposes becomes a more important motivating factor
(Danzer and Ivaschenko, 2010). High migration levels bear a social cost, not only in
terms of the separation of families, but also in public policy terms. For example,
returning migrants will eventually be entitled to social benefits and pensions in
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Tajikistan, even though they did not directly contribute to the Tajik social security
systems.

Most Tajik labour migrants migrate to the Russian Federation. Survey data
show that the share of migrants to Russia among all Tajik labour migrants is higher
than 90% (Danzer et al., 2013). Among return migrants, 98% state that they
emigrated to Russia (OECD, 2014c). The net migration rates to Russia in 2013 are
more than double 2010 levels. The growth is particularly striking in light of the
modest number of migrants in 2005, just 4 200, meaning numbers have increased by
more than 800% in less than ten years. In addition, these numbers solely reflect the
yearly inflows of legal migration. The stock of migrants, as well as the number of
illegal migrants, is much higher than the official numbers imply. For example, the
Eurasian Development Bank (EDB) reports that there were 268 000 registered
labour migrants from Tajikistan in Russia in 2010, but there were also up to 650 000
illegal migrants working there (EDB, 2012). Other sources, such as the CIA
Factbook, report 1 million Tajiks abroad while the official Tajik-born population in
Russia is 450 000 (CIA, 2014; OECD, 2013a).
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Box 5. Bilateral agreements affecting labour migration from Tajikistan

The relationship between Tajikistan and Russia, where more than 90% of Tajikistan’s
labour migrants go, has long been characterised by mutual dependence. During the Soviet
Union, the relationship was based on raw materials in return for subsidies, now the
relationship has transformed into one of migrant labour in return for remittances.

Nevertheless, Tajik migrants face a difficult regulatory environment in Russia. Russian
legislation on naturalisation, work permits and residence permits is particularly complex.
This discourages migrants from seeking legal work status. The compulsory registration
(propiska) is difficult to obtain, which is an important factor explaining why migrants decide
to remain outside the law. Similarly, Russian companies face complicated regulatory
procedures if they apply to the Federal Migration Service on behalf of their foreign
employees. Companies thus mostly recruit illegal seasonal migrants, especially during the
spring and summer months when open-air sites, such as construction sites, are at the peak
of their operations.

Tajikistan was one of the first countries to attempt to negotiate legal mechanisms to
facilitate migration and to protect its nationals in Russia. In 2000, the Tajik government
asked the Russian authorities to sign a bilateral agreement in order to protect Tajik
nationals, to enhance migration management and force Russian employers to ensure
decent living and working conditions for Tajik workers. In 2002, Dushanbe approved a
multi-year programme aimed at regulating its migrants. In 2004, Russia passed a law on
social protection for Tajik migrants, which was supposed to facilitate their legalisation and
give them access to health insurance.

At the time of writing, a protocol granting Tajik migrants up to a 3-year work permit in
Russia and the extension of temporary stay without leaving was signed by the migrant
authorities of Tajikistan and Russia and awaits ratification by the Russian State Duma. In
2013 a bilateral agreement between Russia and Tajikistan increased the length of time
Tajik citizens can stay without registration from 7 to 15 days from the date of entry. At the
same time, citizens of Tajikistan now need a passport to enter Russia although previously,
as a CIS country, Tajik citizens had been able to visit Russia with just ID cards. A potential
accession of Tajikistan to the Eurasian Economic Union and single economic market has
the potential to facilitate and further increase labour migration.

Sources: Laruelle, (2007), “Central Asian labor migrants in Russia: The ‘diasporization’ of the Central
Asian States?”,China and Eurasia Forum Quarterly, Vol. 5(3), pp. 101-119; Mughal (2007), Migration,
Remittances, and Living Standards in Tajikistan: A Report Based on Khatlon Remittances and Living
Standards Measurement Survey (KLSS 2005), IOM (International Organization for Migration)
Tajikistan, Dushanbe; Tajmigration.ru (23 December 2013), “The State Duma has ratified the
agreement between Russia and Tajikistan on the terms of residences of Tajikistan’s citizens in
Russia”,  Tajmigration,  http://tajmigration.ru/news/74-gosduma-ratificirovala-soglashenie-mezhdu-
rossiey-i-tadzhikistanom-o-poryadke-prebyvaniya-grazhdan-rt-na-territorii-rf.html, (accessed 22 June
2014).
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While abroad, Tajik migrants tend to work in unskilled occupations. Surveys
conducted in Tajikistan among return migrants find that the vast majority of
migrants work in unskilled activities, such as construction work. A survey
undertaken in the course of developing this report finds that 48% of returned
migrants had worked as construction workers, followed by services and repair works
(OECD, 2014c). Conversely, Russian census data show high shares of skilled
occupations among residents born in Tajikistan (Figure 7, Dumont et al., 2010).
However, these data are limited to legal residents and date back to 2002, and thus
fail to cover the recent surge in legal and illegal migration.

Projections of future migration levels see increases in the number of Tajik
migrants as local population growth (54% of Tajikistan’s population are younger
than 24) and economic push factors persist in the medium term, and labour demand
in receiving countries, mainly Russia, keeps growing. In addition, new regulation
and bilateral agreements between Russia and Tajikistan have prolonged the period
that Tajik migrants can work in the Russian Federation from one to three years
(OECD, 2013a; see also Box 5). Furthermore, the potential accession of Tajikistan
to the Eurasian Economic Union and single economic market has the potential to
facilitate and further increase labour migration. For example, the Eurasian
Development Bank projects that a Tajik accession would result in a substantial
increase of legal labour migration (EDB, 2012).
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Figure 7. Occupations of Tajikistan-born residents of the Russian Federation
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Source: OECD (n.d.) “Database on Immigrants in OECD and non-OECD Countries: DIOC”, OECD,
www.oecd.org/els/mig/dioc.htm (accessed 15 September 2014); Dumont et al. (2010), “International
migrants in developed, emerging and developing countries: An extended profile”, OECD Social,
Employment and Migration Working Papers, No. 114, OECD Publishing, Paris,
http://dx.doi.org/10.1787/5km4g1bk3r7h-en (accessed 9 October 2014).

The economic and financial effects of remittances are important

As a direct consequence of high migration levels, remittance inflows to
Tajikistan have been increasing during recent years. In 2012, remittances sent to
Tajikistan were estimated at more than USD 3.6 billion. This corresponds to more
than half of the value of Tajikistan’s GDP and is substantially more than other
important sources of external revenue, such as exports of goods and services (18%),
foreign direct investment (3%) and official development aid (less than 1%; World
Bank, 2013a). While some of the financial flows declared as remittances relate to
small-scale exporting, remittances received nevertheless have an important effect on
Tajikistan’s economy. The strong focus on Russia makes remittance flows
particularly dependent on one economy. Due to the low barriers to labour mobility
between Tajikistan and Russia, migrants can easily respond to economic shocks,
causing remittances to rapidly decrease. For example, during the first three quarters
of 2009, remittances from Russia decreased by 33% in response to the global
economic crisis (Mohapatra and Ratha, 2010).

It is difficult to investigate the individual patterns in sending remittances. A

number of surveys have been conducted to learn more about remittance-sending and
savings patterns although the sample sizes and the questions asked differ, limiting
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how comparable the data are. The size of the remittances received vary between
TJS 500 and TJS 2 000 (USD 100-400) per transfer. The monthly average ranges
between USD 350 according to a survey by the National Bank of Tajikistan (NBT,
2014c), USD 400 in a GIZ survey (GlZ, 2014) and USD 480 in a survey conducted
by the OECD (2014c). Emigrants send money back home quite frequently: more
than 80% send money at least once every quarter, of which between one-fifth (ILO,
2010b) and 65% (OECD 2014c) send remittances every month. However the
stability of inflows is limited; 41% of the households that have migrants abroad
confirmed that the amount of remittances they receive changes significantly from
year to year (ILO, 2010a). This is, however, not uncommon as remittances are a
relatively volatile source of funds that are highly dependent on economic trends in
host countries. For example, Jawaid and Raza (forthcoming) identify high volatility
in remittance flows to South Asian countries.

Remittances have a strong effect on household income and poverty in
Tajikistan. For remittance-receiving households, remittances are the most important
source of income, followed by private entrepreneurial activity. According to the
International Labour Organization (ILO, 2010b), remittances account for more than
half of household income for more than 60% of households in Tajikistan, while 31%
claim that 100% of their income is made up of remittances. Remittances have a
sizeable poverty reduction effect in Tajikistan. Betti and Lundgren (2012) find that
the poverty rate would jump from 55% to 82% percent if migrants stopped sending
remittances. If migrants stopped sending remittances and also returned to Tajikistan,
the poverty rate would further increase to 88%. This is because the act of migration
itself is a poverty relief measure, as large families have one fewer member they need
to sustain (Betti and Lundgren, 2012).

Despite the crucial importance of remittances on poverty levels in Tajikistan,
their effects on entrepreneurship and economic growth remain limited. Research has
shown that, in the case of Tajikistan, households receiving remittances are not more
economically stable, wealthier or entrepreneurial than non-remittance households
(Buckley and Hofmann, 2012). In fact, there is less entrepreneurial activity among
Tajikistan’s remittance-receiving households; this is especially true for the non-
agricultural sector (World Bank, 2013b). Nevertheless, an OECD survey undertaken
on return migrants reveals that return migrants that create businesses make a strong
contribution to employment: 70% employed at least one person, 25% employed five
or more people (OECD 2014c). In the sample surveyed, remittances were a prime
source of funding for business creation and expansion. Remittances were the
second-most frequently mentioned source of finance for business creation (after
personal savings) and the third-most mentioned source for business expansion (after
business revenue and personal savings). Remittances were mentioned more often
than credit from friends and relatives, from banks, or from MFIs. They are thus a
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critical source of funding that helps overcome initial financing barriers. In turn,
successful business creation has the potential to improve Tajikistan’s
macroeconomic situation by increasing employment, decreasing import dependency
and creating sustainable growth.

The intention to spend or to save remittances mostly depends on the financial
situation of households and the economic situation of the receiving country.
Remittances are intended primarily to meet basic needs (most of them are spent on
food) and the remaining expenditure is distributed according to a hierarchy of needs.
Most emigrants in Tajikistan are from rural areas and big families, where
remittances are used to cover basic family household expenses (World Bank,
2013Db). In this context, remittances are mostly used for short-term economic
activities or as a poverty alleviation measure. Moreover, a substantial portion of
remittances is spent on imported goods rather than on local production.

Different surveys obtain different levels of saving in Tajikistan: one found that
43% of remittance receivers say that they spend only 50% of their remittances and
23% of respondents spend 70% of received remittances (GIZ, 2014). According to
the National Bank of Tajikistan (NBT, 2014c), 94% of households declare they use
remittances for daily consumption, 13% for particular events like marriages or
funerals, and 11% for education and studies. According to their data 7% of
households use remittances to repay loans and 2% for savings. Lastly, an ILO
(2010b) survey claimed that 57% of remittances are spent on immediate
consumption, 12% are saved for less than six months (short-term savings) and 11%
saved for more than six months (long-term savings). Overall, 37% save no
proportion of their income from remittances, while about 51% of the households
manage to save up to 20%. About 9% report saving between 21% and 40%; and
about 3% save between 41% and 60% of the remittances received. The differences
in saving patterns reported are most probably due to the different methodologies
used in the surveys conducted. In terms of investments, an OECD survey found that
8% of respondents say that almost all of the remittances were spent on business
investments, while 3% used almost all of them for farm investment. A further 8%
claim to have used most of the remittances for business investments and a further
9% for farm investments (OECD 2014c).

The ambiguous patterns of remittance-based savings in Tajikistan could also be
due to the fact that there are only limited options for saving remittances. Any money
that is saved is almost never kept in banks. In one survey (ILO, 2010a), only 2% of
respondents reported having a bank account. Of the households which have savings,
98% keep no portion of them in the banking sector and 95% are neither aware of the
saving products available nor of their terms and conditions. Moreover, most of those
who are aware of existing financial schemes do not keep their savings in banks
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because the amount is too small (ILO, 2010a). Another explanatory factor of limited
saving rates could be the lack of control of funds sent back: research in other
geographical areas has shown that migrants would save more if they themselves and
not their families were at least partly in control of the remitted funds (Yang, 2011).

As a consequence, this large inflow of funds from abroad plays a very limited
role in productive investments. Low levels of financial literacy and a limited ability
to develop and implement a business plan are further impediments to using
remittances to catalyse private-sector development.

Nevertheless, 83% of those receiving remittances claim that they are interested
in saving and earning interest (GIZ, 2014). When asked about their reasons for
wanting to save, 51% claim that it would be either to invest in opening a new
business or to expand an existing one. When asked about the desired maturity of
deposits, 23% prefer long-term savings (more than a year), while 42% prefer a
shorter term (7-12 months; Buerkle et al., 2014).

There are a number of savings products targeting migrants and remittance
receivers, such as a “road loan”, which provides credit for migrants to cover the cost
of their trip to Russia. There is also a compatriot bank account which is operated in
co-operation between Agroinvestbank in Tajikistan and Russlavbank in Russia. It is
a regular deposit account which can be opened in Russia, where it can also be
replenished. Money can only be withdrawn by the migrant, and only once he is back
in Tajikistan. To use the account, migrants have to be registered in Russia. Most
users close their accounts once they are back in Tajikistan as interest rates are not
competitive. Lastly, there is a product similar to the compatriot account, but with
two debit cards, one for the family and one for the migrant. Take-up rates of the
latter two products are very small, partly due to limited trust in banks, but also to
poor product design offering little flexibility. Traditional money transfer operators
are a more convenient choice to migrants (Staschen, 2012).

While survey results remain inconclusive as to the exact levels of savings as
well as the availability of excess remittances, they nevertheless indicate that there is
a substantial potential for saving and investment in small or micro-enterprises.

Barriers to using remittances for access to finance and SME development in
Tajikistan

The large inflows of remittances to Tajikistan have the potential to foster
private sector development and investment. However, numerous challenges persist
which limit the use of remittances for access to finance and SME development.
Policies to address specific migration- and remittances-related challenges will help
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maximise the development impact of remittances, but so will sound macroeconomic
policies, human capital development and a strong institutional framework
(Fajnzylber and Ldpez, 2008).

Based on our analysis of Tajikistan, there are two areas of remittance-related
market failures which will require specific policy action to overcome them:

e Financial inclusion. Remittances do not enter the weak financial sector.
This is due to multiple challenges, including the lack of convenient and
widespread ways to connect remittance transfers to saving accounts, the
lack of financial literacy and any formal savings culture, and a weak
financial sector that is in need of reform.

e Migrant entrepreneurship. Migrants interested in creating a business lack
the skills and support needed to create businesses while government
agencies are unable to provide the services they need. Challenges in this
area include the lack of entrepreneurial skills and access to finance for
returning migrants, as well as state strategies and institutions that neglect
the role of migration in private sector development.
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CHAPTER 2: INTERNATIONAL EXPERIENCE IN USING
MIGRANTS’ REMITTANCES AND SKILLS
FOR SME DEVELOPMENT AND ACCESS TO FINANCE

This chapter provides examples of international good practice to address the two types of challenges
identified in Chapter 1, namely limited financial inclusion and lacking support to migrant
entrepreneurship. It investigates two policy areas. First, the provision of technical solutions and
financial products to facilitate the transfer of remittances to the financial system and the strengthening
of the financial literacy of the general population and remittance receivers in particular. Second,
supporting the creation of businesses by returning migrants. This involves entrepreneurial training and
targeted co-financing, developing one-stop shops supporting return migrants, and a clear public-
private agenda to reap the potential benefits of migration. In each of these areas, the chapter presents
examples of international experience and good practice. Rather than providing an overview of one
single programme, it describes good practices and programmes from multiple remittance-receiving
countries to provide a base from which policy makers can draw important lessons.

Financial inclusion: enabling migrants to use their home countries’ financial
systems

The injection of remittances into the financial systems of countries sending
migrants abroad is a critical first step towards putting these resources to use for
economic development.

For the purpose of this report, financial inclusion includes providing the
technical infrastructure that enables savings and the participation in financial
markets. The non-technical aspects of financial literacy refer to “the process of
promoting affordable, timely and adequate access to a wide range of regulated
financial products and services and broadening their use by all segments of society
through the implementation of tailored existing and innovative approaches including
financial awareness and education with a view to promote financial well-being as
well as economic and social inclusion” (Atkinson and Messy, 2013: 11).

Including remittance senders and receivers into the financial system provides
numerous benefits:

e Migrants and their families gain the opportunity to directly save their

earnings from remittances into bank accounts. This has the potential to
foster “classic” saving, rather than consumption or quasi-saving such as
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investments in livestock or construction. This stock of savings then enables
return migrants to engage in business ventures.

e  From a banking point of view, deposits at banks and MFIs should increase,
strengthening financial institutions and increasing their ability to provide
long-term loans with lower interest. Financial inclusion can spur overall
financial development, strengthening both the depth and the reach of the
sector, thus providing the basic needs for businesses.

The following sections present examples of international good practice in
creating the technical infrastructure to facilitate the transfer of remittances into
formal savings, increase financial literacy, create incentives to save and modernise
the financial sector.

Technical solutions linking local financial systems to money transfer
organisations

Globally, remittances are mostly transferred through formal channels, such as
money transfer organisations (MTOs), even though a substantial amount of
remittances are still sent through informal channels such as cash carried by friends
or acquaintances (de Haas, 2012). The use of formal channels provides migrants
with a safe way to send money to their families back home, mitigating the risk of
loss of these funds through theft or intermediaries. Remittances sent through MTOs
are usually withdrawn in cash by family members at MTO outlets and are rarely
deposited.

As a result, migrants abroad rarely save in the banking system of their home
country. Existing options are usually not competitive in terms of costs and
convenience. The most common option available is transfers from bank account to
bank account, which are rarely cost-competitive. While the average cost for sending
remittances through MTOs is 7%, banks charge on average 13% for a transfer.

In addition to being cheaper, MTOs are a much more convenient instrument for
migrants, mainly because they do not depend on bank accounts on either side of the
transfer. MTOs do not require money senders to open an account and can thus also
be used by migrants that do not possess the registration documents necessary to
open accounts. Also, the network of MTOs often extends to small grocery shops,
Internet cafes and similar small businesses in areas with high migration levels. This
aspect is also very relevant on the receiver side, as migrants’ families are often in
areas that are not well served by traditional banks (Cirasino, 2014).
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Table 2 provides an overview of the different transfer mechanisms available,
tabulating them against the need to open a bank account in the sending and receiving
countries, the geographical reach of the system, the availability of a saving option,
and the cost of transfer. As discussed, MTOs are most competitive in terms of
account requirements, reach and cost of transfer, but lack a savings option. Banks
provide a savings option but are not competitive in terms of costs and reach.
Another option used by a number of countries is to link up MTOs with MFIs. As a
result, migrants can transfer remittances to home country MFI bank accounts
without using a foreign bank account, and this ensures high rural reach while
minimising transfer costs.

Table 2. Characteristics of remittance transfer options

Need a bank | Need a bank | Rural reach Savings Cost of
account to account to option transfer
send receive
remittances remittances
MTOs No No High No Low
Banks Yes Yes Low Yes High
Connected No Yes (if High Yes Low
MTOs and interested in
MFls saving)

One example of such a system is L@ Red de la Gente (The Peoples’ Network)
established by Mexico’s public development bank to facilitate transfers and savings
from remittances. The system connects remittance recipients to their senders by
linking a network of Mexican MFIs and banks to a similar network of US banks and
MTOs (Box 4). In addition to providing a national platform for the entire MFI
sector, the project also included sector-wide reforms to improve the stability and
efficiency of the MFI sector and therefore required substantial funding. However,
there is also the potential to employ more small-scale solutions. For example, similar
efforts at a smaller scale have been undertaken to connect credit unions in
Guatemala to MTOs (Grell Azar, 2009).
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Box 6. L@ Red de la Gente in Mexico connects MTOs to MFls

Mexico’'s L@ Red de la Gente provides migrants with a cost-efficient way to send
remittances to bank accounts with MFIs that also cover underdeveloped areas with high
migration rates. The network was established in a two-step approach, under the lead of
Mexico’s National Savings and Financial Services Bank (BANSEFI) and with the support of
a grant from the World Bank and the Inter-American Development Bank (IDB) (Pérez-Akaki
and Colin, 2005).

First, BANSEFI| developed a technological platform for Mexico’s MFI sector,
consisting of front and back office applications and shared telecommunication and data
facilities (Hernandez-Coss, 2005). After effectively connecting MFIs into a network, the
second step connected the network to US banks and MTOs, making use of economies of
scale and BANSEFI’s strong bargaining position. Due to this connection, Mexican migrants
in the US were able to easily send money to accounts in Mexico (Orozco, 2005).

In 2005, the network started with seven MTOs and one US bank (Mohar, 2005) and
the numbers have grown to around 40 institutions today (L@ Red de la Gente, 2014). In
addition to the provision of the operational network, the network undertakes the following
activities to support its members: 1) negotiating fees with foreign banks and transfer
companies to lower transfer costs; 2) channelling the transferred funds; and 3) encouraging
senders and beneficiaries to open savings accounts that generate financial records
(Fajnzylber and Lopez, 2008).

The network provides low-cost bank accounts to receivers of remittances, including
current accounts, savings and credit instruments. Receivers can then choose how much to
withdraw and how much to keep as savings. In the first two years of operation, the network
caused accounts to grow by more than 100% to a total of more than 1.7 million, in a market
where there are 20 million Mexicans without bank accounts (Hernandez-Coss, 2005). The
success of the programme leads Taber et al. (2004) to conclude that government
intervention can be effective in increasing financial services if a supportive regulatory
framework is established, the institutional capacity of financial institutions is strengthened
and the deployment of modern technology to increase the efficiency of service providers is
subsidised.

Sources: Fajnzylber, P. and J.H. Lopez (eds.) (2008), Remittances and Development: Lessons from
Latin America, World Bank Group, Washington DC,
http://econpapers.repec.org/bookchap/wbkwbpubs/6911.htm; Hernandez-Coss, R. (2005), “The U.S.-
Mexico remittance corridor: Lessons on shifting from informal to formal transfer systems”, World Bank
Working Papers, No. 47, World Bank Group, Washington, DC; L@ Red de la Gente. 2014. “L@ Red
de La Gente”. Webpage. http://www.lareddelagente.com.mx/; Mohar, J.G. (2005), “Fortalecimiento y
desarrollo de las finanzas populares en México”, Informacién Comercial Espafiola, ICE: Revista de
economia, No. 821, pp. 213-224; Orozco, M. (2005) , “International financial flows and worker
remittances: Best practices”, Report prepared for the United Nations Population Division,
www.thedialogue.org/PublicationFiles/Orozco_UNPD.pdf: Pérez-Akaki, P. and P.L.A. Colin (2005),
“Intermediacion financiera y remesas en México”, Migraciones Internacionales, Vol. 3(1), pp. 111-140;
Taber, L. et al. (2004), Integrating the Poor into the Mainstream Financial System: The BANSEFI| and
SAGARPA Programs in Mexico, World Bank Group, Washington, DC.
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In some countries, banks are increasingly stepping in and using the relatively
unprofitable remittance business to gain a broader user base. Several banks in India,
including the government-owned State Bank of India, offer free transfers if
minimum balance requirements are met. For transfers between the United States and
Mexico, US banks like Wells Fargo and the Bank of America charge no fees for
remitting if checking accounts are opened (Yujuico, 2009). Previous efforts to
establish a similar service by the US Postal Service failed as the 10% cost of
remitting was not competitive (Kapur, 2005). Banks from big remittance-receiving
countries with large diasporas abroad have created subsidiaries in receiving
countries. For example, a number of Indian and Pakistani banks are operating in the
United Kingdom. Philippine banks are likewise offering their services in countries
with large Philippine migrant communities (The Philippine Star, 2013). Their
business model includes the transfer of funds in between the different banking
entities at low cost, a factor which encourages both the migrant abroad as well as
relatives back home to open accounts at the bank.

Money transfer organisations are also under pressure from new competitors
using technological innovations and the advent of Internet commerce and mobile
banking to transmit funds. Innovative approaches, such as online remittance
services, remittance debit cards and mobile banking (Cirasino, 2014), Google’s
Wallet service (Keating, 2013) and Facebook’s steps into remitting money (Davies
et al., 2014) have the potential to disrupt the entire remittance transfer market (Box
7). The potential of these products is particularly high in the light of strong growth
rates for mobile banking services globally, even though their use in Central Asia
remains limited (CGAP, 2013). These virtual accounts are usually of limited use as
savings vehicles, however, since they do not pay interest and usually restrict the
amount of money that can be held (Lewis and Messy, 2012). While these services
have the potential to further drive down costs of remittances and increase
convenience for migrants and their families, they might further divert remittances
and their associated savings away from the traditional banking sector, which would
further decrease deposits and hence the sector’s efficiency.
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Box 7. Remittances 2.0: disruptive innovation in remittances transfers

The advent of Internet and mobile communications has disrupted numerous
industries, and the financial industry is no exception. The potential for online and mobile
cross-border financial transactions is becoming increasingly evident, as well as the
variety of possible business models. Issues still remain, mainly on consumer adoption
and regulation.

Several enterprises are offering international money transfers. Solutions for
international remittances through branchless banking grew from 11 mobile and card
cash-out services in 2010 to some 41 live services in 2013. Another 25 to 35 are
expected to appear within the next 2 years. The developing mobile money transfer
ecosystem comprises cash-out options like transfers to mobile wallets and pre-paid debit
cards, as well as cash substitutes like transfers to gift cards or third-party service
providers.

The majority of mobile-based financial services currently partner with major MTOs.
Innovations offered by foreign exchange providers like KlickEx in New Zealand reduce
transfer costs or enhance operational efficiency of MTOs. In contrast, emerging service
providers such as Orange Money, MFS Africa, Google Wallet, or PayPal increasingly
circumvent major MTOs and hubs by providing direct peer-to-peer mobile money
transfers via digital wallets. Other companies like M-Pesa in Kenya, Singapore-based
Fastacash, or Regalii in the Dominican Republic enable customers to not only transfer
funds in domestic and foreign currencies, but also to secure value transfers of mobile
airtime top-ups, gift cards, coupons, and other assets. Some like Willstream Labs in
Senegal or Afrimarket facilitate mobile money products straight to organisations that
handle payments for education- or health-related expenses. This way, migrants can
restrict their remittance transfers directly to pre-selected bill payments for their friends
and families back home. Some financial-technology firms like Azimo and Fastacash even
link international remittance transfers to social media such as Facebook, thereby greatly
curbing the cost of financial transactions. Facebook could soon enable users to make
payments through its Messenger application.

Nevertheless, mobile remittance transfers have not fully taken off, as around 85%
of annual remittance transfers are still carried out on a cash-to-cash basis. Core
challenges to mobile remittances remain with customer acceptance and achieving critical
mass. Recreating or expanding mobile money transfer channels that migrants were
familiar with in their home countries may help to increase acceptance. Also, new
financial technologies like digital wallets are only attractive to customers when fellow
participation is widespread.

MTOs based on web or mobile technologies are obliged to comply with the same
regulatory environment as traditional MTOs. While customers of traditional MTOs have
been required to identify themselves via passports, branchless MTOs commonly verify
identities via bank accounts, which were opened with a passport or an ID. As many
migrants still lack bank accounts, biometric technology may facilitate mobile registration
and consequently promote financial inclusion. This would also require government
regulation, however. From these perspectives, the key to success for mobile remittance
transfers seems to be a combination of stronger interoperability, enlightened government

48




regulation and more financial inclusion.

Sources: CGAP (2012), “CGAP landscape study on international remittances through mobile 2012”,
CGAP presentation, available at www.slideshare.net/CGAP/cgap-landscape-study-on-international-
remittances-through-mobile-2012; Constine, J. (2014), “Hacked screenshots show friend-to-friend
payments feature hidden in Facebook messenger,” TechCrunch,
http://techcrunch.com/2014/10/05/pay-with-facebook-messenger/; The Economist (2013), “Revenge
of the nerds,” The Economist, www.economist.com/news/finance-and-economics/21582512-
explosion-start-ups-changing-finance-better-revenge-nerds; Scharwatt, C. (2013), “Mobile money
for the unbanked”, Mobile for Development, www.gsma.com/mobilefordevelopment/innovations-
and-new-business-models-for-international-remittances-from-mmu-seminar-at-gsma-2013-nfc-
mobile-money-summit (accessed 9 October 2014).

In addition to the technical infrastructure of remittances, a number of savings
and deposit products targeting remittance senders and receivers have been
developed. The most important options are the following:

e Family accounts: accounts that are shared by the migrant and the relatives.
Both the migrant and the relatives are able to withdraw funds.

e Migrant deposit accounts: accounts where the migrants can deposit
remittances at home while still abroad. As only the migrant has access to the
account all funds deposited are saved at least until the return to the home
country.

e Hybrid accounts: options combining the two account types, with a predefined
share of savings available for relatives while the rest remains under the control
of the migrant.

A number of these products are structured around scheduled savings linked to
expected remittance inflows. Similarly, a number of institutions in receiving
countries offer credit products facilitating migration. Potential migrants can thus
apply for a loan to cover transportation costs. Other institutions use remittance
receipts as an indicator of creditworthiness or have developed products linking
remittance inflows to down payments for future investments in housing or
entrepreneurial activities (G1Z, 2012; Hall, 2010).

Financial literacy is a critical component of all financial-inclusion related policies

Financial literacy is a combination of the awareness, knowledge, skills, attitude
and behaviour necessary to make sound financial decisions and achieve individual
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financial well-being (Lewis and Messy, 2012). Financial education aims to
strengthen financial literacy. The OECD defines financial education as “the process
by which financial consumers/investors improve their understanding of financial
products and concepts and, through information, instruction and/or objective advice,
develop the skills and confidence to become more aware of financial risks and
opportunities, to make informed choices, to know where to go for help, and to take
other effective actions to improve their financial well-being” (OECD, 2005a: 4).

Labour migrants and remittance receivers often possess little financial
education. This is due to several factors, including the fact that many migrants come
from rural areas where access to financial education and instruments is more
difficult, due to the lack of formal education channels and the lack of financial
institutions in rural areas. Limited contact with financial institutions further hinders
the evolution of trust. Certain policies concerned with improving financial literacy
therefore target remittance senders and receivers.

Usually, financial education programmes aimed at increasing financial
inclusion are mostly concerned with educating individuals about the use of financial
products. However, education programmes also include information on potential
risks associated with financial products, in particular the risks associated with taking
out credit (Atkinson and Messy, 2013).

Financial literacy and financial education are important issues for developing
and developed countries alike. While the priority of most OECD countries is
retirement savings, the inclusion of unbanked parts of the population remains an
important issue for some OECD countries as well as most of the developing
countries. Countries thus engage in a mix of general financial education, for
example through the inclusion of financial education topics in formal education
curricula, as well as targeted campaigns to reach particular groups such as migrants,
women or the elderly (OECD, 2005a). Recognising the importance of financial
education at all stages of life, the OECD has established a set of principles, which is
presented in Box 8.

50



Box 8. OECD principles and good practice for financial education and awareness

Recognising the role of financial education as a tool to promote economic growth,
confidence and stability, the OECD has established principles and good practices for
financial education and awareness. Based on these principles, the role of financial
institutions should be promoted, especially in the provision of information and advice on
financial issues and the promotion of financial awareness of clients. Financial education
programmes should be designed to meet the needs and financial literacy level of their
target audience, and they should use the most appropriate format.

OECD good practice covers four areas, of which the following three are of most
interest for the financial inclusion of remittance receivers:

1) Public action for financial education: this may include national campaigns to improve
the public’s understanding of financial risks, the establishment of specialised
institutions in charge of financial education on different levels, provision of free
information system services via specific websites and promotion of international co-
operation on financial education. Financial education should start as early as possible
in someone’s life, and also become a part of state welfare assistance.

2) The role of financial institutions in financial education: financial institutions should be
encouraged not only to give specific information on different levels, but also to ensure
that the information they provide is being understood, through regular assessments.
They should train their staff in financial education and develop codes of conduct for the
provision information on investment and borrowing.

3) Financial education programmes: financial education programmes that help financial
consumers find the facts and understand the pros and cons as well as the risks of
different types of financial products and services should be promoted. In this respect, if
needed, the development of programmes to “train the trainers” and the provision of
specific information material and tools for these trainers should be encouraged.

Source: OECD (2005b), Recommendation on Principles and Good Practices for Financial Education
and Awareness, Recommendation of the Council, OECD, Paris, www.oecd.org/finance/financial-
education/35108560.pdf.

Communication and outreach are of key importance if financial education
campaigns are to be effective. There are three main channels, namely information
campaigns, the use of community members as trainers and financial institutions.
Good practice in communication and education includes using web pages and
traditional materials, such as leaflets and brochures, but also increasingly innovative
information campaigns such as through soap operas, TV shows or radio broadcasts.
In some settings, such as Peru and the Hispanic communities in the United States,
indirect information through televised soap operas or infomercials has proven to be a
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very effective and cost-efficient way to educate the target population (Atkinson and
Messy, 2013).

In situations where trust in financial institutions is low and there is no tradition
of using formal saving mechanisms, trusted intermediaries can be useful to transmit
financial education. In such a setting, the focus should be on training the trainers
who can then use existing informal networks to educate the target population
(Atkinson and Messy, 2013). This can help to adapt campaigns to social norms and
to the local savings culture, as these are important determinants of individual
savings (Lewis and Messy, 2012).

Financial institutions are one of the key stakeholders in building financial
literacy. They have a natural incentive to increase clients’ financial literacy in order
to sell their products. Public policy can encourage information and education by
financial institutions. However, policy makers should make sure that financial
institutions clearly distinguish awareness-raising and education activities from
marketing (OECD, 2005a, 2005b).

Governments provide incentives to increase savings and deposits

Increasing saving and deposit rates is in the public interest and beneficial both
on a national and on a household level as low saving rates may hinder investment,
economic growth, the balance of payments and the financial stability of households.
It is therefore of little surprise that numerous countries have developed policies and
instruments to increase their savings rate (OECD, 2007).

Government incentives can be split into two categories: direct incentives, such
as matching schemes where actual savings are matched by grants from a fund, and
indirect incentives, such as tax exemptions. Tax incentives are a more commonly
used instrument than the matching of contributions, as the cost of the former is
limited. Generous matching of savings can result in very high costs. Incentives
through the exemption of interest earnings from tax are comparatively cheap
(OECD, 2007).

Incentives need to be well designed to prevent the possibility of free riding.
Research shows that the deposit and savings rate can only be increased if low- and
moderate-income households are involved in savings programmes, but high-income
families and individuals tend to make more use of preferential tax schemes than low
or medium-income families and individuals. In order to ensure the efficiency of
programmes and to limit potential misuse, maximum income ceilings for eligibility
are of utmost importance. This can also increase the share of low- and middle-
income households participating (OECD, 2007).
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Incentives can be directed at increasing overall savings, or to meet more
specific policy goals. For example, Colombia provides tax exemption for savings
with regulated providers. Other examples include Estonia (tax-free interest on bank
deposits), Ireland (tax exemption for certain government-backed savings), Mexico
(government-matched contributions for savers living in communities of less than
50 000) and the UK (tax-free interest on Individual Savings Accounts, subject to an
annual limit on the amount deposited; Lewis and Messy, 2012).

Modern regulations and the resolution of ailing banks facilitate financial
intermediation

Limited financial intermediation hinders economic growth and development as
it constrains the quality of investment and limits long-term financing. Work on
financial inclusion and incentives to save should therefore be accompanied by
overall reform in the financial sector. While the topic of financial sector reform is
vast, it is also essential. Stronger financial systems allocate capital efficiently, and
favour economic growth and development. Efficient financial intermediation is
particularly relevant to facilitating SME access to finance (OECD, 2013c).

Financial sector reform is often complex and requires a delicate balance
between promoting stability and developing innovative financial products and
services which are better able to respond to the needs of the economy. In practice
both stability and innovation can be promoted at the same time, as the following
country examples illustrate. Reforms in India were primarily concerned with
increasing sector competition while reforms in Slovenia focused on improving
corporate governance. Lastly, Thailand provides an interesting example of a fully-
fledged reform of the entire financial sector.

India: reforms to provide more competition in the financial sector

India offers a particularly interesting example of successful financial sector
reform. In 1980, state-owned banks held 93% of assets and owned 90% of all bank
branches. In the 1990s, the banking sector was still dominated by state-owned banks
and was highly regulated. The sector was plagued by high levels of poor-quality
assets and all public banks had to be recapitalised. The poor quality of assets was
one of the main drivers of the decision to liberalise the sector. As part of this reform
and liberalisation, barriers to entry were lowered and many existing state-owned
banks privatised (OECD, 2011).

As a result, a number of new banks and financial intermediaries emerged,

which in turn strongly decreased the level of concentration in the sector. Private
banks experienced strong growth rates and held 16% of the assets of domestic banks
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in 2010 (up from less than 7% in 1980). The net interest margin dropped from 4.2%
to 3.2%, resulting in the provision of cheaper credit to the population and the private
sector. The amount of non-performing loans (NPLs) decreased substantially and in
2011, Indian banks were out-performing euro-area banks in terms of levels of capital
ratios (OECD, 2011).

During deregulation, several banks became too weak to continue operating and
were absorbed by stronger institutions. While private banks are performing well,
public banks are still struggling. Several banks required further capital infusions in
2010. They were essentially the banks that had received the highest infusions in the
1990s. This highlights the still unfinished reform path and the need to improve
corporate governance and reduce state ownership in banks in order to increase
efficiency and limit public losses (OECD, 2011).

Slovenia: reforms focusing on resolution of ailing banks and increased corporate
governance

Another country engaging in financial sector reform is Slovenia. The country is
struggling with difficulties in its financial sector due to poor corporate governance.
As with India, state-owned banks are in most need of capital injections. NPLs are at
high levels (20.9%). The state is a dominant force in the sector as the three largest
banks are either state owned or indirectly state controlled, although the second
largest bank has been designated for privatisation (EBRD, 2014).

To address these challenges, the OECD Economic Survey of Slovenia (OECD,
2013a) recommended a number of reforms, including:

e developing equity markets by eliminating political interference in the
management of listed companies and improved rights of minority
shareholders;

e making banking supervision more conservative and forward-looking by
adopting a much more prudent approach to large and related exposures;

e further improving the resolution powers of the Bank of Slovenia by
providing it with additional tools and foreseeing a financing arrangement,
such as a resolution fund (OECD, 2013a).

The Bank of Slovenia was entrusted with additional resolution powers. New

legislation was drafted to enhance bank governance requirements and improve
transparency of bank operations through additional disclosure and assessment of
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systemic risks, in line with EU directives and international standards (OECD,
2014b).

Thailand: all-encompassing financial sector reform

Some countries have opted to reform the entire financial sector in order to
increase stability, efficiency and service delivery. Thailand’s extensive reform
efforts, lasting for over a decade, provide an interesting example of this approach
(Box 9). Beginning in the aftermath of the Asian financial crisis, the country started
to overhaul its financial system based on a sector-wide strategy split in three phases.
While some results, such as the attraction of foreign financial institutions, have
already been achieved, other reform efforts are still ongoing.

Box 9. Thailand's Financial Sector Master Plan

During the Asian financial crisis in 1997-1998, Thailand’s financial sector had to be
stabilised through emergency measures. Once stabilisation was achieved, the country
proceeded to longer term, comprehensive reform. The Bank of Thailand (BOT) added the
expansion of financial services to low-income households and SMEs to its objectives.

To create a more efficient, transparent and competitive financial sector, Thailand
started implementing the Financial Sector Master Plan (FSMP). The FSMP was developed
by a committee that included representatives from financial regulatory agencies, financial
institutions, consumer groups, academia and the general public. The committee
synthesised earlier reform proposals with the results of two new surveys measuring
households’ and the corporate sector’s level of satisfaction with financial services and
benchmarking Thailand’s financial system against international best practice. The provision
of financial services was found not to be sufficient and the financial sector was fragmented
and inefficient. To address these findings, regulators opted for a three-phase
implementation of measures to increase financial sector efficiency, broaden access to
financial services, and improve consumer protection and transparency.

Phase 1 (2004-2009) focused on the efficiency of the financial sector. The number of
commercial bank licence types was reduced to four. Financial institutions whose licence
types were eliminated were given the option to obtain a new licence through a merger with
another institution. The 2008 Financial Institutions Business Act consolidated the
governance of financial institutions under a single law. The statutory ceiling on foreign
investment in Thai commercial banks was raised from 25% to 49% and the limit on the
number of foreign directors was increased to 50%. The act clarified the BOT'’s responsibility
as the sole regulator of financial institutions and strengthened its independence.
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During Phase 2, the BOT’s policies encouraged mergers while the Thai government
relaxed tax regulations applied to financial institution mergers. As a result the number of
licensed financial institutions decreased from 83 in 2003 to 38 in 2010. The average
commercial bank asset size increased by 50% (USD 10 billion). Foreign banks’ share of
total commercial bank assets grew to 14% in 2010 from 10.8% in 2004. The Thai financial
authorities considered microfinance a good conduit for the provision of financial services to
rural low-income communities. To encourage the extension of credit to under-served
sectors the BOT incentivised lending to these sectors by amending the guidance on banks’
assignment of risk weights to certain types of loan. To ensure consumer protection the BOT
capped the total interest, fines, service charges and other fees banks could charge on
consumer loans at 28%.

To further reach under-served populations, the BOT encouraged commercial banks to
engage in microfinance activities and consider new business lines that will facilitate these
activities.

For Phase 3, to be implemented in 2014, five sets of measures have been selected:

e  encouraging banks to develop and enhance the management of credit, market,
liquidity and settlement of risks

e improving the risk management information system
e improving banks’ credit risk and management of non-performing assets
® encouraging financial institutions to employ new technology

e emphasising the need for financial institutions to further train their staff.

Source: Baxter, A. (2010), Financial System Reform in Thailand, Country Analysis Unit, Asia Focus,
Federal Reserve Bank of San Francisco, San Francisco.

Migrant entrepreneurship: entrepreneurship programmes support returning
migrants in creating businesses

Given the evidence on the positive relationship between remittances, return
migration, entrepreneurial skills and business creation discussed in Chapter 1, it
comes as no surprise that many governments and donors have engaged in projects
and policies promoting migrant entrepreneurship (for examples and a further
discussion please see Démurger and Xu, 2011; Hall, 2010; Hofer, 2009; Marchetta,
2012; Riviera and Reyes, 2011). This section discusses good practice in
entrepreneurship training, followed by co-financing mechanisms for migrant
investments, before discussing institutional good practice to better serve migrant
entrepreneurship.
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Training in business planning and entrepreneurship develops the skills needed for
entrepreneurs to succeed

Pre-existing business exposure or business experience within the family, and
awareness of business investment opportunities, are the main determinants of
remittance-based business activity (Sofranko and Idris, 1999). Remittance-based
business activity does not only apply to return migrants, but also to relatives
receiving remittances (Gagnon and Khoudour-Castéras, 2011). Training schemes
should thus aim to strengthen core entrepreneurship skills as presented in Box 10, in
addition to technical and legal topics such as accounting, business plans or the
knowledge of basic regulations (OECD and European Commission, 2013).

The relevance of different skills differs by country. In developing countries,
entrepreneurial training facilitates the transition from self-employment in the
informal economy to micro-enterprise development in the formal economy. In
developed countries, capacity building in terms of improving financial statements
and management training is found to have a positive impact on SME development
(OECD, 2012).

Box 10. Core entrepreneurship skills

Entrepreneurs possess specific skill sets and personal traits, including strategic
thinking, self-confidence, and the ability to deal with challenges and uncertainties. An
entrepreneur needs to master the ability to co-operate for success with others, in particular
by undertaking successfully the following activities:

e planning, organising and communicating

e project development and implementation

e team building and attribution and rewarding of success

e recognition and proactive orientation to change and innovation
e risk assessment and warranting.

In addition to skills, core characteristics of entrepreneurs also encompass knowledge
and attitudes.

Source: Adapted from OECD (2010), SMEs, Entrepreneurship and Innovation, OECD Publishing,
Paris, http://dx.doi.org/10.1787/9789264080355-en.

International experience in developed and developing countries alike shows
that business and entrepreneurship training is most effective if it is based on
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interactive teaching methods using practical experience (OECD, 2012). Practical
experience can consist of on-the-job training. If entrepreneurial training is given as
part of formal education, practical experience can consist of project work for
enterprises or social projects.

There are numerous examples of entrepreneurial training for migrants, both in
their host countries and countries of origin. In the Netherlands, IntEnt is a
comprehensive programme concerned with providing immigrants to the Netherlands
with entrepreneurial training to establish a business in their home countries. The
services it provides consist of: providing information about entrepreneurship,
orientation sessions and training courses, counselling, advisory services, market
information, referral and mediation, assistance during and after starting a business in
the programme countries, networking, management training, online services, and
supplementary financing. All support services are fee-based (Newland and Hiroyuki,
2010).

Other OECD countries have established projects to increase the
entrepreneurship skills of return migrants at a regional level, thus also targeting
within-country migration. For example, Austria, the Czech Republic, Germany,
Hungary, Italy, Poland and Slovenia are participating in the Re-Turn project funded
by the European Union (Smoliner et al., 2012). As part of the project, a toolkit
(Schmidtchen, 2012) has been developed listing numerous outreach tools as well as
entrepreneurial training.

A number of migrant-sending countries have also established programmes. The
PARE 1+1 programme of the Republic of Moldova (see Box 11) aims to increase
business creation among returning migrants. The programme provides support
services to facilitate business start-ups including vocational training, assistance in
business strategy planning, accounting, taxation, licensing and quality standards.
Training is provided through the existing structures of the Republic of Moldova’s
SME development agency. Training is provided to both return migrants and their
relatives.

Outreach is a key component. Entrepreneurial training for return migrants can
only be successful if potential returning migrants are informed about training and
support mechanisms. The PARE 1+1 programme employs numerous tools,
including mass media information in host countries, the provision of information
materials at the points of exit and return to the country, such as airports, and the
creation of a central website and hotline. Outreach also takes place through existing
homeland associations. Similarly, a number of other migrant entrepreneurship
programmes use existing migrant networks. Business advisors are then usually from
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the same migrant community and outreach is further facilitated by promotional
campaigns in community-based media (OECD and European Commission, 2013).

Co-financing creates incentives for migrant investment in equity

Migrants returning from abroad often possess funds through the savings from
remittances. However, their savings are usually limited and not always sufficient to
start a business. In addition, newly created businesses and recently returned migrants
have no credit history and no longstanding relationship with local financial
institutions, further limiting their access to finance. In response to such market
failures, several governments have set up support schemes providing co-financing to
spur migrant investment in equity.

Two main types of co-financing support can be used: grant-based support
schemes and credit-based support schemes. The PARE 1+1 programme of the
Republic of Moldova is an example of grant-based financial support for migrant
entrepreneurship and equity investment. Participants become eligible for financial
support after participating in entrepreneurial training. If they can provide a
convincing business plan, their investments will be matched by programme funds.
This means that for every euro invested by the returning migrant, an additional euro
is provided by the government. While this approach has proven to be successful
(total investments are 2.7 times public investments, and 153 start-ups providing
1600 jobs have been created; BRD, 2014), it is also very costly. Grant-based
matching is only possible due to substantial funding from the EU. In addition, the
grant-based funding may distort the financing market, as return migrants obtain
preferential treatment compared with local investors (Prohnitchi and Lupusor, 2013).

Another option is loan-based financial support. In these schemes, participants
can obtain loans at preferential terms. Market distortion still takes place but is
limited compared to grant-based schemes. Preferential terms may consist of the type
and amount of collateral needed, the interest rate offered, or the maturity of the
credit line. Mexico has established a programme named 1x1 that provides interest-
free loans to returning migrants who intend to create a business in Mexico. As in the
PARE 1+1 programme, migrant investments are matched by the programme.
However, programme investments are loans and have to be repaid within three
years. The interest-free loan can reach up to MXN 300 000 (Mexican pesos, about
USD 25 000). Enrolment in the programme is based on an application form, together
with a consular identification card that proves the applicant’s status as a migrant
(Newland and Hiroyuki, 2010).

The Mexican programme is innovative in that the repayment of the credit line
is made towards a social investment scheme instead of the government. Repayments
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have to be made to a programme that aims to attract migrant and diaspora funds to
social or community infrastructure projects in Mexico. Funds are then matched three
times by local, state and federal governments (Newland and Hiroyuki, 2010). Other
programmes use repayments from credit lines to establish a revolving fund where
repaid loans are used to fund new business ventures. Sometimes the revolving funds
are complemented by knowledge networks as alumni of the programmes are used as
mentors for future applicants (OECD and European Commission, 2013).
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Box 11. The PARE 1+1 programme of the Republic of Moldova

Emigration from the Republic of Moldova is high. Many Moldovans emigrate to the
European Union or Russia. According to the International Organization for Migration (IOM)
the number of emigrants from the Republic of Moldova stands at 300 000 people, which is
25% of the working population. Remittances are therefore a major source of financial
inflows to the country, representing 23% of GDP. In 2010, the government of the Republic
of Moldova, with the support of the EU and the IOM, launched the PARE 1+1 programme in
order to mobilise resources from migrant workers for sustainable development.

PARE 1+1 has four objectives. First, it aims at increasing the awareness of migrants
and remittance beneficiaries regarding business development opportunities in the Republic
of Moldova. The second objective is to increase entrepreneurial skills among migrants and
remittance beneficiaries. Third, it aims to stimulate the creation and development of SMEs
by migrants and remittance beneficiaries. Fourth, it facilitates the access of migrants and
remittance beneficiaries to financial resources if they invest in equity.

In order to achieve these objectives, four components were set up:

1) Information and communication services, such as the provision of consultation and
establishing a homepage with information services, contacts and a database.

2) Training and entrepreneurial support. This component mainly consists of targeted
training courses, which applicants must attend in order to obtain financing.

3) Business financing. This is probably the core component of the programme.
Through this component, equity investments by migrants are matched with an equivalent
subsidy by PARE 1+1. Every euro invested by the remittance receiver is matched with an
additional euro from programme funds.

4) Post-financing monitoring and programme evaluation. This last component
provides a follow-up on investments and assesses their impact. Entrepreneurs can also
obtain consulting through this component.

During the past three years, the PARE 1+1 programme has already obtained its first
results. Around 8 000 consultations have been provided and 33 training courses have been
deployed, which were attended by 596 migrant workers and their relatives. Remittance
investments are 2.7 times the value of programme investments and the creation and
development of numerous SMEs has been facilitated. A total of 313 SMEs have been
assisted, of which 153 are start-ups. The programme is financially supported by the state
budget and partially funded by the IOM and the EU.

Source: BRD (2014), Activities of the Bureau for Diaspora Relations, Bureau for Diaspora Relations of
the Republic of Moldova, Chisinau;lbanji, lulia (2012), “Program on attracting remittances into the
economy ‘PARE 1+1’: Create your future at home!”, presentation at the Migration and Skills seminar,
6-7 March 2012, Torino.
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Specialised agencies serve migrants’ needs and facilitate outreach, while
government-wide strategies ensure policy coherence

Return migration and development is a topic that covers a wide area of policies
and responsibility is usually divided among different ministries and government
institutions. It is therefore important to align government policies and institutions.
Strategies should thus reflect the cross-cutting nature of migration and development
(OECD, 2008c). Numerous countries around the globe have stepped up their efforts
to build strategies and institutions that accommodate migration and maximise its
potential benefits. This section discusses good practice in the creation of strategies,
and then presents good practice in the creation of government agencies targeting
migrants.

Strategies

As far as private-sector development is concerned, strategies should aim to
create feasible investment opportunities, increasing savings and creating enabling
environments at local and national level (Orozco, 2006). More generally, the
creation of migration and development strategies also serves to incorporate
migration and development issues into overall government planning. According to
the Global Migration Group (GMG, 2010) this process has many advantages,
including the inclusion of human rights into migration policy, the embedding of
migration in the broader development strategy, enhanced co-ordination among
government institutions, the identification of gaps in existing legislative framework,
and the facilitation of funding and technical assistance due to a higher level of
visibility of migration and development.

Migration and development strategies should be concerned with all phases of
migration: prior to departure, during the migrant’s stay in the host country and after
the return of the migrant (Kausch, 2011). They should be concerned with a wide
range of aspects, many of which are related to private sector development, such as
vocational education and training (VET), financial services for private-sector
development and the reintegration of return migrants.

Establishing and implementing a well-working migration strategy is no easy
task as it needs strong political will, co-ordination, and solid institutional and
financial capacities (Schmelz, 2012). Ghana (Box 12) is an interesting example of a
country which has established both migration strategies and institutions with mixed
results.
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Box 12. Ghana'’s efforts to establish a migration strategy and a migration service

Ghana has established a strategy and institutions to facilitate the development effects
of migration. However, the government’s efforts to institutionally establish migration policy
for development have had mixed results.

There are two main components, namely the Ghana Immigration Service and a
Migration Commission, supported by a Migration Unit at the temporarily created Ministry of
Tourism and Migration. Initially, the Ghana Immigration Service was assigned with
managing relevant migration data and then developed broader concepts and proposals for
promoting the diaspora, such as mentoring and twinning programmes, skills audits and
one-stop shops for business registration (Kausch, 2011). The Immigration Service has
proven to be an efficient and effective player, providing numerous services.

Another step was the inclusion of migration and relations with the diaspora in the
Ghana Poverty Reduction Strategy Paper. Following this, several government entities
made progress in migration-specific topics. For example, remittances flows and the banking
of remittances have been facilitated. A payment system to facilitate cash withdrawals and
card transactions even in rural areas was introduced. Also, a programme is being
implemented providing information to migrants on formal remittance channels and offering
grants to financial service providers to expand services to rural households to ease the
delivery of remittances. Despite these encouraging results in specific policy areas, inter-
ministerial co-operation and co-ordination appears to be difficult. There have been only a
few concrete examples of the implementation of a coherent government-wide migration
policy that spans all the policy areas involved.

Source: Kausch, I. (2011), Migration Policy: Guidelines for Practice, GlZ, Eschborn; Vezzoli, S. and T.
Lacroix.(2010), Building Bonds for Migration and Development: Diaspora Engagement Policies of
Ghana, India and Serbia, Discussion Paper, International Migration Institute, University of Oxford and
GTZ, Eschborn.

Migration institutions

The creation of dedicated institutions to reach out to migrants is an important
area to consider. There are two main institutional options: the establishment of a
central body, or an inter-ministerial working group (Schmelz, 2012). Each option
has its own advantages and limitations. While central bodies can be effective and
efficient in co-ordinating and implementing migration-related activities, they not
only need a capable administration, but also strong political backing. In cases where
institutional capacities are limited, a combination of a central migration authority
and an inter-ministerial working group on migration might be best suited. In some
countries with high levels of migration or large diasporas several institutions at
different government levels have been established (Agunias, 2009).
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The institution’s position within the government and its reporting structure is a
key success factor. Strong migration and diaspora institutions operate either at
ministry level or report directly to the country’s head of government. Hybrid
ministries that combine diaspora relations with other areas can be a cost-effective
way to create an efficient and effective institutional setting. The type of institution
chosen should depend on both the diaspora’s needs and existing institutional
structures. Regardless of the institutional setting, the institution should continuously
monitor and evaluate its actions (Agunias, 2009).

There are a number of examples of good practice. In Mexico, the Institituto de
los Mexicanos en el Exterior (Institute for Mexicans Abroad) is responsible for
diaspora relations. This decentralised institute is the executive branch of the
National Council for Mexicans Abroad, which is chaired by the president of Mexico
and consists of thirteen ministries. It has a broad mandate covering the fields of
education, health, remittances and private sector development, and culture. Outreach
activities include information materials, web pages, fairs, commercials and hotlines
(Agunias, 2009; IME, 2008).

There are several migration institutions focusing on services related to business
creation by return migrants. In the context of the European Re-Turn project
mentioned above (Smoliner et al., 2012), several regions in Europe have established
one-stop shops for returning migrants. For example, Germany’s Harz region and
Poland’s Swietokrzyskie region, which have historically experienced large levels of
migration, have each established a centralised web page and hotline providing
migrants willing to return with information on government services, entrepreneurial
training and other support services (Re-Turn, 2013). At the national level, the
Republic of Moldova’s Bureau for Diaspora Relations has a strong focus on private-
sector development and provides potential return migrants with one-stop-shop
services, including a comprehensive database with all available financial products
and services, and economic programmes implemented by international partners,
state institutions and private companies for migrants and return migrants (BRD,
2014).

A common feature of the different examples mentioned above is that they not
only proactively inform migrants and (potential) return migrants, but also operate as
a one-stop shop where migrants or their relatives can obtain information on
government initiatives and support schemes related to migration and return. Multiple
channels of communication are employed, including traditional media (leaflets,
newspapers or television), in-person meetings (at events, fairs, through community
members or at the institution’s offices) and new media (the Internet, digital media or
mobile campaigns).
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CHAPTER 3: GAP ANALYSIS AND POLICY RECOMMENDATIONS

This chapter briefly analyses the gap between international good practice and current practices
in Tajikistan and provides structured policy recommendations for policy makers on how to respond
to existing challenges that limit the contribution of remittances and returning migrants to private
sector development. In order to increase financial inclusion among migrants and their families, it
recommends improving essential financial skills, while also creating solutions to connect money
transfer organisations with the local financial sector. In order to boost migrant entrepreneurship, it
recommends supporting business creation by migrants through training and financial support and
developing a strategy and institutions to channel remittances into business creation.

Chapter 1 identified two key challenges in Tajikistan that limit the potential
benefits from migrant remittances as sources of finance and SME development:

e remittance inflows do not enter the financial system and fail to generate
growing deposits

e returning migrants face barriers to business creation
Based on international good practice and key success factors identified in

Chapter 2 we recommend that the government of Tajikistan focus on the
recommendations summarised in Figure 8.
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Figure 8. Overview of recommendations

Challenges Recommendations

Facilitate the banking of remittances
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Financial inclusion: facilitate the banking of remittances

Making it easier to bank remittances would lay the groundwork for increased
savings, generating deposits and capital to create businesses. This section assesses
the situation in Tajikistan, followed by four policy actions for reform: 1) linking up
remittance flows and local financial institutions; 2) increasing financial literacy;
3) offering incentives to save; and 4) strengthening the financial system.

Assessment: a weak financial sector combined with low financial literacy among
migrants

Tajikistan offers an enabling environment for migrants to send remittances
home. Due to a high level of competition and supportive government action, the cost
of sending remittances from Russia or Kazakhstan to Tajikistan is very low by
international standards. As a result, remittance inflows through official channels, as
opposed to remittances sent in cash, have increased over the past years.

However, these funds do not enter the financial system, as they are usually
withdrawn in cash. There are services that allow for the direct transfer of remittances
into local bank accounts, but they are not competitive in terms of cost and speed of
transfer.

At the same time, financial literacy is limited. Although surveys find that the

majority of the population possess basic numerical skills and are able to carry out
basic calculations, knowledge of even the most basic financial concepts is severely
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limited and inhibits effective use of financial products. For instance, many users of
microfinance services are not aware of the effects of inflation or of credit
guarantees.

The effects of limited technical infrastructure and low financial literacy are
further increased by the lack of a formal savings culture. Even though most
remittances are spent on immediate consumption, a significant share is also saved.
However, many savers prefer to save using non-formal instruments, such as cars or
livestock. Not using the formal saving system leads to substantial disadvantages
both for the potential savers as well as the overall economy. Savers have to carry the
full risk of their investments, such as the death of livestock, and face low liquidity of
their savings; meanwhile the financial system lacks deposits, which severely limits
the provision of credit and keeps interest rates at high levels.

Inflows of remittances are further hindered by a weak financial sector plagued
by directed lending, maturity mismatches and therefore liquidity pressures. The
World Bank (2014b) identifies problems in four main areas of Tajikistan’s banking
sector: banking infrastructure, corporate governance of banks, inefficiency of
financial service providers and low confidence in the banking system. Tajikistan has
engaged in an ambitious reform programme to overhaul its financial sector. With
international support, it has developed a detailed financial sector development
strategy (FIRST, 2010), complemented by a targeted action plan. Currently, the
secondary securities market is being developed, which is an important step to raise
domestic funds. In addition, the first licenses for mobile banking have been given.

Action 1: Develop technical solutions to connect money transfer organisations
with the local financial sector

Following the example of Mexico and other countries, the government of
Tajikistan should step up efforts to facilitate the direct transfer of remittances into
the local financial system. In order to achieve this, a technological solution
consisting of the hardware and software to connect local accounts and money
transfer organisations (MTOs) needs to be created. To this end, a centralised
technological platform should be developed to provide small and bigger financial
institutions with a unified platform that enables and facilitates transfers between
institutions and with foreign institutions, such as Mexico’s L@ Red de la Gente
presented in Chapter 2. Acceptance of such services is expected to be high —in a
survey, 72% of return migrants stated that they would have been interested in such a
transfer and saving option (OECD, 2014c).

The National Bank of Tajikistan (NBT) appears to be the appropriate institution
to lead the establishment of such a network. However, international experience
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shows that it will require strong international support in terms of funding, training
and technology. Actual implementation could therefore take place at a smaller scale
in a pilot project with a limited number of financial institutions, or by adding
financial institutions in one by one.

Once the platform is established, the platform (and thereby the participating
financial institutions) should then be connected to MTOs such as Western Union,
MoneyGram and Golden Crown. MTOs have a natural incentive to participate as
this would provide them with another service to offer to their clients.

To benefit fully from the opportunity of raising deposits among remittance
receivers, participating financial institutions should provide a broad range of
specialised products that target migrants and their families, such as family or cross-
border accounts. The government should make sure that the regulatory environment
is ready for the provision of new services.

Action 2: Strengthen the financial sector through increased bank competition and
consolidation of the MFI sector

Tajikistan’s overall financial sector remains inefficient. The level of
concentration in the sector is very high (the top four institutions control around
three-quarters of assets and 80% of deposits) and directed lending still takes place.
The ratio of reported non-performing loans is high, at around 20%, while actual
numbers might even be higher. Overall accountability is low and governance
problems remain in some parts of the sector. In order to effectively and efficiently
channel growing deposits to credit, the financial sector has to overcome these
structural problems.

Efforts to encourage private sector initiatives and solutions should be
expanded. In the beginning of 2014, the NBT issued licences to five financial
institutions to pilot innovative projects and products, such as co-operation with a
Russian bank, the development of mobile banking and the creation of a banking
cards network. The NBT should also engage in the modernisation of financial
support policies and in encouraging innovation in the creation of innovative
financial products through regulation.

The government should facilitate the creation of new banks, the transformation
of large MFIs into banks and foreign investment into the financial sector, either
through the creation of new institutions or through subsidiaries of foreign banks. It
should consider allowing for FDI to the financial sector prior to the end of the five
year grace period following WTO accession. Current work in creating a secondary
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market for securities should be continued in order to facilitate equity investments in
the long term.

The government should also increase its efforts to implement the actions
recommended by the IMF (2013), namely to establish financial accountability,
improve corporate governance and eliminate directed lending. The resolution of
unsustainable institutions should take place in a manner that protects both the assets
of the government and the deposits of the general population.

Action 3: Step up efforts to increase financial literacy among migrants and their
families

The government of Tajikistan, together with the donor community, should step
up their efforts to increase the financial literacy of the population, and in particular
of migrants (see Box 13 for details of existing efforts). These activities should not
just be aimed at migrants, but also at their families. Research has shown that the
effects of financial literacy education are highest if both the sending and the
receiving party participate in training (Doi et al., 2012).
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Box 13. Donor activity on financial inclusion of remittance receivers

There are a number of initiatives in Tajikistan that aim to increase financial literacy
among the population, especially among remittance receivers.

In 2013, the National Bank of Tajikistan organised a workshop on Consumer
Protection and Financial Literacy in Dushanbe. The workshop discussed key findings and
recommendations from two World Bank studies — a diagnostic study on consumer
protection in financial services and a survey report on the level of financial literacy. The
studies recommended that the National Bank of Tajikistan should have responsibility for
monitoring and enforcing consumer protection in financial services and should develop a
national financial education strategy.

In 2012, the International Finance Corporation (IFC) jointly developed with the
German donor agency Gesellschaft fur Internationale Zusammenarbeit (GlZ) financial
literacy manuals to be distributed in four leading universities in Tajikistan. According to
estimates, every year more than 1 000 students from each university have the opportunity
to deepen their understanding of current trends of financial infrastructure. In the same year,
Developing Markets Associates concluded a programme of financial education for
remittance receivers in Tajikistan. The project consisted of a series of financial literacy
programmes funded by the EBRD. The aim of the project was to strengthen the financial
inclusion of remittance recipients, to promote a culture of saving via the formal banking
system and to teach potential bank customers to plan their budget. The project targeted five
Tajik banks: Agrolnvest Bank, Amonat Bank, Eskhata Bank, First MicroFinance Bank and
Tajik Sodirot Bank. As a result of the project, almost 44 000 people were engaged in
financial education activities. Of those taking part in the training, 59% of remittance
recipients had never budgeted nor had any formal savings. According to participating
banks, as a direct result of the financial education projects 2 746 accounts were opened
and a total of USD 5.1 million was deposited. In addition to these efforts, GIZ's Framework
and Finance for Private Sector Development in Tajikistan is working with local partners to
strengthen financial literacy and develop remittance-specific products.

Source: Hugo, S. (2012), “Project results: Financial services for remittance receivers in Tajikistan and
the Kyrgyz Republic”, Developing Markets Associates website, www.developingmarkets.com/project-
results-tajikistan-and-the-kyrgyz-republic (accessed 19 June 2014); Coleman et al. (2013), Tajikistan:
Diagnostic Review of Consumer Protection and Financial Literacy (Vol. 2 of 2) : Comparison with Good
Practices. Financial and Private Sector Development, World Bank Group, Washington, DC,
http://documents.worldbank.org/curated/en/2013/04/17961892/tajikistan-diagnostic-review-consumer-
protection-financial-literacy-vol-2-2-comparison-good-practices; Sconosciuto, L. (2012), “Financial
inclusion of remittance recipients in Tajikistan”, EBRD Stories, http://ebrd-stories.com/financial-
inclusion-of-remittance-recipients-in-tajikistan/ (accessed 19 June 2014); FFPSD (Framework and
Finance for Private Sector Development in Tajikistan (undated), FFPSD website, http:/ffpsd.ti/.

In order to increase financial literacy, actions and trainings in the field of
financial education should be undertaken based on the OECD principles of financial
education and awareness (OECD, 2005b). Several instruments should be applied:
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e Financial literacy education should be included in the curricula of
secondary and higher education to educate the general population as early
as possible. Future teachers should then be made familiar with teaching
basic financial education.

e  Existing financial education projects (Box 13) should be continued, scaled
up, replicated and co-ordinated. The coverage of existing projects should
be extended to micro-deposit organisations in order to facilitate rural
reach.

e  Materials offering financial information should be distributed to migrants
on their departure as well as their return. Information materials could
include leaflets, which could be used as well as other channels discussed
below. Distribution should take place at train stations, border posts,
airports and other locations of migration.

e When receiving remittances, migrants’ relatives should also be informed
about savings options. Financial institutions should be encouraged to
provide information. It should be made sure that such information and
commercial financial advice are clearly separated. Regulation on consumer
protection should thus make sure that information materials by financial
institutions do not contain misleading information. Standardised product
information sheets should be developed.

Another important aspect of the savings landscape in Tajikistan is Islamic
banking. During fieldwork, many remittance receivers stated that they were not
interested in savings and deposits due to their belief that traditional banking
contradicts their beliefs. In order to not exclude this part of the population, existing
efforts to allow the development of Islamic banking should be further pursued.
Information materials should also mention this option and encourage savings
independently of the preferred scheme or product.

Action 4: Consider incentives for long-term savings through tax exemptions

Currently, remittances transfers are not taxed, while there is a 13% income tax
on interest earned from deposits. The government of Tajikistan should therefore
consider providing a fiscal incentive for long-term savings in order to increase the
amount of long-term deposits in the financial system. This would in turn allow
financial institutions to offer long-term credits. Such a measure should, however, be
accompanied by continuing steps to ensure the security of deposits against
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bankruptcy or other kinds of losses on deposits, such as levies or other mandatory
contributions.

The government could give migrants and their families an incentive to save by
dropping the income tax applied on income from interest on deposits of one year and
longer. As current long-term deposits are almost non-existent, the loss of income for
the government would be very limited, even if increased long-term deposits result in
fewer short-term ones and thus less tax revenue from these assets. The benefits of
this policy in terms of higher levels of available domestic credit and more individual
savings will far outweigh the associated costs. In order to limit this to small
depositors, a ceiling defining the maximum level of tax-free revenue should be set.

One essential benefit of such a measure is the strong signalling effect of the
government’s commitment to attracting deposits into the financial system. This
would provide high visibility of government efforts to increase savings.

Migrant entrepreneurship: support business creation and create a one-stop
shop for migrants

Tajikistan should make better use of the skills and capital migrants bring back
with them after returning to their country. To this end, appropriate training and
financial support should be provided to returning migrants. At the same time,
government institutions should become more responsive to migrants’ needs and
provide coherent and effective services that enable migrant-led private sector
development. After assessing the current situation in Tajikistan, this section presents
four recommended actions: 1) the provision of entrepreneurial training; 2) the
creation of financial support schemes; 3)the reform of existing migration
institutions; and 4) the upgrading of existing migration strategies.

Assessment: Returning migrants are interested in creating businesses, but face
many barriers

Migrants returning to Tajikistan often possess both a skills advantage — mostly
in terms of languages, but also in terms of job-specific skills — as well as financial
assets. In surveys, many of them state their intention to create their own business.

Nevertheless, business creation is hindered by multiple factors. Apart from
issues related to the general business environment, two issues stand out: while
migrants possess job-specific skills, they lack the broader knowledge, information
and entrepreneurial skills necessary to create a business. For instance they lack basic
business skills such as marketing, accounting and management.
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Migrants also face a shortage of capital. While they possess savings, these are
often not sufficient to start a business. Gaining access to loans is very hard, in
particular for start-ups and for medium- to long-term loans.

Government institutions providing services to migrants have taken some steps
to consider migrants’ contributions and improve service delivery. A high-level
strategy has been drafted (Government of Tajikistan, 2010b), as well as a concept
for the involvement of migrants as development partners (Government of Tajikistan,
2010a), but they still remain focused on the social dimension of migration, as
opposed to its economic potential. In the institutional sphere, the Migration Service
under the Government of the Republic of Tajikistan was established in 2011. Its
mandate covers three migration-related areas: 1) regulation of labour migration; 2)
education of labour migrants; and 3) fostering relationships with citizens abroad. In
2014, the Migration Service was included in the Ministry of Labour, Migration and
Employment, a ministry which is already providing some VET services.

However, further steps are needed. Current strategies and concepts do not fully
embrace the inter-relations between migration and private-sector development, while
institutions remain focused on the social aspects of migration, as opposed to its
economic potential. Current staffing levels also do not reflect the ambitious goals set
at the creation of the Migration Service (Schmelz, 2012), which may explain why
the institution’s ability to provide all services needed by migrants remains limited.

Action 1: Provide training to equip return migrants with the entrepreneurial skills
they need

The government of Tajikistan should work on equipping returning migrants
interested in starting a business with the skills they need. According to international
best practice and OECD research, such training should not just be based on formal
courses. Instead, it should be as practical and project-based as possible. Training
should be specifically aimed at migrants and include a mentorship programme.
While being aimed at migrants, the training and services should nevertheless not be
exclusively for migrants, but also open to entrepreneurs in general. This would also
allow for the inclusion of remittance receivers into these programmes and has the
potential to boost women’s entrepreneurship.

Three channels should be used to develop migrants’ entrepreneurial skills:
training programmes for migrants, business development services and the formal
education system.

e Training programmes for migrants: courses on entrepreneurial skills
that are tailored to migrants’ needs.
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Information materials should be distributed to migrants upon
their return to Tajikistan.

Training courses should be based on challenges identified by
former returning migrants who have created businesses.
Courses could be provided through existing institutions, such
as the Chamber of Commerce or the National Association for
Small and Medium Enterprises.

Business development services: counselling, coaching and mentoring
of migrant entrepreneurs. Possible steps to develop this are:

O

Identify potential mentors by expanding the existing efforts of
the Migration Service to monitor business activity among
returned migrants.

Establish a database of mentors consisting of returned migrants
that have become entrepreneurs. Further train these mentors on
entrepreneurial skills.

Match mentors with potential migrant entrepreneurs that have
taken part in training programmes.

Provide training during the pre-start, start and post-start phases
of business creation.

Formal education: include entrepreneurial skills in the curricula of
both secondary schools and universities. This would ensure that future
generations already possess entrepreneurial skills and abilities,
regardless of whether they decide to migrate. Training could be based
on project-based work for enterprises or social projects.

Key success factors of entrepreneurial training programmes include making
sure the programmes are targeted towards returning migrants and their needs. One-
size-fits-all approaches based on existing trainings are not likely to achieve high
take-up rates. Another key success factor is communication, as it is important to
contact and inform a mobile target group such as return migrants.

Action 2: Consider providing targeted co-financing to raise equity

Even though returning migrants often possess greater savings than average,
they still face financing issues when trying to start a business. As most return
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migrants intending to create new companies have no prior credit history, they face
prohibitive barriers to financing. The government of Tajikistan should thus commit
funds or parts of existing support schemes to complement the financial efforts of
returned migrants in raising equity.

Financial support should be conditional on successful participation in
entrepreneurial training (see Action 1). Support schemes should also be contingent
on the presentation of a promising business plan that could be developed during
training. They should, however, not be contingent on previous migration as this
would require cumbersome bureaucratic processes and most likely discretionary
provision of credit.

Two types of financial support could be considered:

e Investment matching. Equity investments by returning migrants could be
matched by public funds. In this scheme, every somoni invested by the
migrant entrepreneur would be complemented by an equal grant from
public or donor funds.

e The provision of credit at preferential terms. Return migrants’ business
creation could be supported through the provision of credit at preferential
terms. The terms could include low interest rates and longer maturity.
Existing schemes providing such support, such as the Tajikistan Rural
Finance Sector Programme or start-up credit programmes by different
MFTIs, could be used or expanded to cater to returning migrants’ needs.

The second option may be better adapted to the situation in Tajikistan. First,
scarcity of funds would limit the number of grants that could be given to migrant
entrepreneurs. Using the money to subsidise preferential loans would achieve a
larger effect for the same amount of money. Second, starting a business-based
relationship with local financial institutions would provide migrants with a credit
history. Third, providing credit at preferential terms offers the potential of creating a
revolving fund. In such a case, revolving funds could be complemented by revolving
expertise, as past participants in the funding scheme mentor new migrant
entrepreneurs.

In line with existing local practice (for example, the Tajikistan Rural Finance
Sector Programme), the provision of credit at preferential terms could be channelled
through existing financial institutions. In this case, a government institution would
provide credit lines to banks and MFIs, conditional on that credit being provided to
migrant entrepreneurs at a set rate and for a set audience. Financial institutions could
be given further incentives to provide credit based on additional enterprise
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characteristics (employment creation, sector focus, employment of vulnerable parts
of the population, etc.).

Financial support should include a number of safeguards, such as a predefined
maximum amount of support and the independent auditing of funds.

Co-financing, as well as the provision of training, could also be targeted
towards a specific sector or policy objective, especially in an initial pilot phase. For
example, pilot activities may focus on sectors such as agriculture or cotton
processing, or on cross-cutting topics, such as green and sustainable growth projects.

Action 3: Create a one-stop shop for migrant entrepreneurship and update the
existing migration strategy by adding a component on private-sector development

The mandate of the Migration Service, the government institution currently
concerned with migration, is limited. Its recent incorporation into the Ministry of
Labour, Migration and Employment provides the opportunity to broaden its mandate
and the scope of its services. The government of Tajikistan should make use of this
opportunity to expand the services provided by the Migration Service in order to
cover support of migrants’ contribution towards private-sector development.

In the medium term, the Migration Service should evolve towards becoming a
one-stop shop for migrant needs. The scope of such a one-stop shop should include
services related to private-sector development such as entrepreneurial training,
capacity building in terms of financial literacy, and the dissemination of information
on government and donor support schemes. Some of these could be based on
existing vocational education and training (VET) activities co-ordinated by the
Ministry of Labour, Migration and Employment.

International experience also shows that institutions covering migration are
most successful if they operate as a targeted tool for the dissemination of
information on all government and donor activities regarding migration and
development. Instead of coercing migrants into government programmes, these
institutions provide information and choices to migrants. Information is usually
provided at exit and return points, thus both before and after migration.

In order to be able to achieve this evolution, not only the mandate but also the
staffing of the Migration Service should be examined. It would be important to
increase its regional and rural reach and to provide information at entry and exit
points, such as airports, train stations and border stops.
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At the same time, the current migration strategy should be upgraded to include
a stronger focus on private-sector development. The private sector, in particularly
migrant entrepreneurs, should be involved in this process. Including private-sector
development will be particularly relevant for the post-2015 period when the current
strategy ends. The process of elaborating a new strategy and action plan should
follow the same steps outlined above, i.e. the participation of return migrants and
migrant entrepreneurs, as well as financial institutions and civil society.
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THE WAY FORWARD

Prerequisites and limitations

The effective contribution of remittances to private-sector development is
dependent on general economic reform efforts. An enabling business environment
provides the best breeding ground for business creation and investment by migrants.
Conversely, weak property rights, corruption and excessive levels of state
involvement in the economy negatively affect businesses, especially business
creation.

In order to maximise the positive effects of the policy tools recommended in
this report, the government of Tajikistan should continue its progress in structural
reforms and its efforts to strengthen property rights and judicial independence and
decrease informal profit-seeking and irregular interventions by public or private-
sector figures. For example, growing deposits will only result in growing credit
levels if they are transmitted through a more efficient and effective financial sector.
Companies and entrepreneurs should be provided with a level playing field and a
safe, stable environment.

Moves to strengthen property rights should include reforms that allow the
population to have title deeds for their property. This would enhance the asset base
of the population and could be instrumental in decreasing high collateral
requirements. Secure ownership could also create incentives for investment and the
allocation of land to productive producers.

Providing a level playing field for all participants on the market includes
limiting the role of state-owned enterprises, both in the demand and the supply side
of the financial sector. The role of the state in owning and controlling banks should
be reduced. In line with this, directed lending towards state-owned enterprises
should be curbed in order to ensure the efficient allocation of funds.

Guiding principles for implementation

The successful implementation of the recommendations outlined in this policy
handbook will depend on the following general principles:

e Any policy instruments employed should be market oriented and their

design phase should include a comprehensive, technical cost-benefit
analysis. Provision should be based on demand and on good international
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and regional practice. For example, the provision of any banking software
infrastructure might be better provided by the private sector than by public
agencies.

e The private sector and migrant entrepreneurs should be involved during all
stages of policy design and implementation. Feedback from these
stakeholders should be sought not only during the policy design phase, but
also during implementation. For instance, this will be critical when creating
or updating educational curricula and institutions.

e Policy makers should set clear aims and provide appropriate resources for
the tasks needed. A mission statement is a useful tool to guide this process:
sufficient resources should be allocated to reach the aim outlined. Where
resources are limited, then so too should be the aims and mission statement,
rather than offering all-encompassing but unachievable reform efforts. This
principle might also result in many of the policy tools being started as pilot
projects instead of sector-wide reforms.

e All instruments employed should be monitored from the beginning and
evaluated at several stages. Transparency and independence are needed to
efficiently allocate resources and limit the risk of abuse. Such scrutiny is
probably most important for measures providing preferential funding for
migrant entrepreneurs.

Possible implementation timeline

This policy handbook has outlined the key steps that Tajikistan needs to take to
make better use of remittances and return migration for access to finance and SME
development. The recommendations formulated in this report include short-,
medium- and long-term actions. Figure 9 presents a basic implementation roadmap
outlining policy recommendations and the corresponding actions. The figure also
contains a possible high-level timeline. This is only a first step towards
implementation. A refined timeline, including clear responsibilities and deliverables
should be defined at a later stage.
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Figure 9. Implementation roadmap

Shortterm  Medium term  Long term
Facilitate the banking of remittances <1year 1-3 years > 3 years

Develop technical solutions to connect MTOs and the local
financial sector

+ Run a pilot project connecting one FI to MTOs
« Create a centralised technological platform
+ Connect the platform to MTOs and foreign Fls

+ Create specialised products for migrants

Step up efforts to increase migrants’ financial literacy prior to
departure, as well as their families’ financial literacy

* Include financial education in official curricula

+ Continue, scale-up and replicate existing projects

Distribute information materials at departure and return locations

Inform relatives receiving remittances

Consider incentivising long-term savings through exemptions
from the income tax

+ Discuss exempting long-term savings from the income tax

Strengthen the financial sector through increased bank
competition and consolidation of the MFI sector

+ Encourage private sector solutions by granting pilot licenses

Facilitate the creation of new banks and the transformation of big
MFIs to banks

+ Resolution of ailing financial institutions

Support business creation and create a one-stop-shop for migrants

Provide training to equip return migrants with the entrepreneurial
skills needed

« Create entrepreneurship skills courses
+ Identify the institution best positioned to delivering training

+ Provide training during pre-start, start and post-start phases of
business creation

+ Identify potential mentors and establish a database of migrant
entrepreneurs

+ Match mentors with migrant entrepreneurs
+ Include entrepreneurial skills in the curricula of both secondary
schools and universities
Consider providing targeted co-financing
« Identify potential sources and/or raise new funds

+ Establish a transparent distribution mechanism connected to the
entrepreneurial training

+ Continuously audit funds and establish a revolving funding
mechanism
Create a one-stop-shop for migrant entrepreneurship

+ Reexamine the mandate and staffing of the Migration Service
+ Provide centralised information services

+ Increase regional and rural reach

Update the existing migration strategy by adding a component on
private sector development

+ Consult with migrant entrepreneurs, Fls and civil society

I

« Formulate a post-2015 strategy
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ANNEX 1: ACCESS TO FINANCE POLICIES IN TAJIKISTAN:
BACKGROUND ASSESSMENT

During project work in Tajikistan in 2014, the OECD carried out a policy
assessment with the aim of providing a conceptual framework for the peer review
process of Tajikistan’s competitiveness polices. These peer reviews will allow
policies to be benchmarked against the good practice promoted by the OECD and
also to monitor progress in the implementation of reforms over time. The main
findings of the assessment were discussed on 24 June 2014 in Dushanbe with
government and private-sector stakeholders as part of the preparation of the
country’s peer review. The lead reviewers and experts from OECD countries
(Turkey) also participated in the discussions.

The results of the assessment were used to identify priority areas on which to
focus reform efforts through the development of targeted guidelines and reform
action plans.

Access to finance in Tajikistan

In 2010, Tajikistan was placed 152™ for its business development environment
in the World Bank Doing Business rankings. By 2014 it was placed 143" out of 189
countries, thus showing some improvement in its relative position and it was ranked
one of the top ten reforming countries between 2005 and 2014 (World Bank, 2013a).
Despite these relative improvements, access to financial services in general — and
bank loans in particular — remains limited. High interest rates (between 20% and
30%) and a shortage of long-term financing reflect the inefficiency in the financial
sector, which slows down economic growth. Cash held outside banks is very high:
TJS 4.1 billion (~USD 900 million), which represents 72% of the total money
supply (NBT, 2014a).

This assessment measures progress in developing a legal and regulatory
framework conducive to SME lending, the availability of sources of external finance
other than bank lending, as well as other tools that affect demand and supply of
finance. The figure below summarises the overall assessment results.
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Assessment results on access to finance

Sub-dimension 0 1 2 3 4 5

Cadastre |

Collateral and provisioning requirements | NN

Legal and Registration systems for moveable assets [ RGN
regulatory basis Credit information services [N
Laws and procedures on distressed companies, G°°d,
receivership and bankruptcy I practice
Creditor rights | N \\

Credit guarantee schemes | NNNRNGNGNGEG

Financial support services for start-ups (vouchers, grants,
etc) |

Supply-chain financing instruments (warehouse receipts,

contract farming, etc.) —
Sources - .
. Microfinance facilities [N
of external finance
Credit unions |

Availability of risk capital (e.g., venture capital, private
equity funds) |

Leasing G

Other factors Financial literacy |

Legal and regulatory framework

Public policies for improving the legal and regulatory environment can help
stimulate bank lending in general and enhance access to finance for SMEs in
particular. Developing adequate information systems such as cadastre systems for
land registry, business and collateral registries, credit bureaus, and accounting
standards will help to bridge the credit information gap for SMEs. Moreover, the
legal environment affects the ability of banks to recover collateral. In this respect,
rules which ensure that creditor and property rights can be enforced and adequate
bankruptcy laws are in place are the cornerstones of a legal system that facilitates
lending to SMEs.

In Tajikistan, the legal and regulatory environment still needs to be improved to
facilitate access to finance for SMEs. In the past years, important steps have been
taken, such as the drafting of the Financial Sector Development Strategy, the
establishment of a credit bureau, the drafting of regulations governing leasing and
Islamic banking, and the development of a securities market. However, further work
IS necessary to implement reforms and improve regulation of the financial sector.
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Cadastre

An effective legal and regulatory framework requires that the ownership of
land has to be well documented. This means that a fully functioning cadastre system
should be in place. Such a system allows firms to use real estate or land as collateral
for bank finance.

In Tajikistan, while legal acts are in place and institutions managing the land
registry have been created with the help of the World Bank Land Registration &
Cadastre System for Sustainable Agriculture Project (LRCSP), several problems
remain. Information is not provided in a systematic manner and the state registry
only provides a basic level of information. Land is owned by the state, and land-use
rights are not accepted by banks as collateral. The process for accessing ownership
information is complicated and the State Land Cadastre System lacks qualified
personnel. As a result, banks do not rely on cadastre information as a basis for
defining and securing the value of loan collateral.

Reforms should be implemented to allow the population to have title deeds for
their property. This would enhance the asset base of the population and could be
instrumental in decreasing high collateral requirements. Secure ownership could also
create incentives for investment and the allocation of land to productive producers.

As a next step Tajikistan could consider retraining the specialists of the State
Committee on Land Management and Geodesy; establishing a clear separation of
powers between the State and Land Cadastre System and the State Committee on
Land Management and Geodesy; and facilitating access to the inventory for SMEs.

Cadastre
Level 1 Level 2 Level 3 Level 4 Level 5
No functioning Plans have Cadastre The ownership Level 4 + fully
cadastres. been made to system in of land has functioning
implement a place, but the been cadastre
functioning land ownership | documented allowing firms
cadastre. of the country but the to use real
has not yet cadastre is not estate as
been entirely fully collateral in
documented. functioning. their efforts to
access bank
finance.
Available on-
line.

Source: The main document analysed was the land code of the Republic of Tajikistan on 13th of

December 1996 as amended and supplemented from 01.08.2012.
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Collateral and provisioning requirements

This indicator measures the extent to which a flexible definition of collateral
and provisioning requirements for loans under USD 30 000 has been established. In
addition, a central collateral registry covering most bank loans should be in place to
provide a comprehensive overview of a company’s loan portfolio across different
lending institutions.

The current regulation governing collateral requirements constrain SMEs’
ability to access credit. The national bank has defined high levels of collateral
requirements, between 130% and 250% of the loan amount, to avoid systemic risk in
the banking system. The exact level varies depending on the customer's credit
history, the specifics of the loan and the type of financial institution involved.
However, transparent information on the exact requirements is not available and the
process of determining the collateral value is complex and lengthy.

As its next steps, Tajikistan could consider providing more extensive
information to SMEs and banks about regulation and registration procedures and
cutting red tape by implementing reforms to address systemic risk in the banking
sector.

Collateral and provisioning requirements

Level 1 Level 2 Level 3 Level 4 Level 5
Very high Collateral Flexible collateral | Flexible collateral | Flexible collateral
collateral requirement definition and/or definition and/or definition and/or
requirements>20 ranging 150- flexible flexible flexible
0%. Restrictive 200% of loan provisioning provisioning provisioning
collateral amount. requirements for requirements for requirements for
definition and/or Restrictive loans under loans under loans under
rigid provisioning | collateral $30,000. $30,000 and $30,000 and

requirements for
uncollateralised
loans

definition and/or
rigid provisioning
requirements for
uncollateralised
loans

central collateral
registry in place

central collateral
registry covering
most bank loans.

Source: The main document analysed was the Civil Code of the Republic of Tajikistan (part 1, chapter 22,

paragraph 3).

Registration systems for movable assets

A fully operational online system for the registration of movable assets enables
firms to use movable assets as collateral to access bank finance. Such a registration
system for movable assets is especially important for small companies and local
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entrepreneurs aiming to finance business expansion and begin new commercial
projects.

In 2005, the Law on Movable Assets Security was adopted and the department
of movable property under the Ministry of Justice was created. Subsequently, a
movable property registry was created. However, it stopped working in 2011 (World
Bank & IFC, 2013). Local financial organisations thus do not consider movable
assets as a security. Time-consuming registration procedures, a lack of centralisation
and limited ability to edit register entries created further barriers for SMEs to make
use of the registry.

As a next step, Tajikistan could consider simplifying the registration
procedures for movable assets. As a first step, the movable property registry should
be made operational again and registration expanded to regional and district centres.
Information should be disseminated among banks, MFIs and SMEs about using the
registry as an effective tool during financial operations.

Registration systems for movable asserts

Level 1 Level 2 Level 3 Level 4 Level 5
No functioning Legislation to Registration The ownership of | 4 + fully
registration establish a system of pledges on the functioning
systems for functioning movable assets in | registered assets | system for

movable assets.

registration
system at the

drafting stage.

place, but not yet
fully operational.
Information not
easily accessible
or fully reliable.

has been fully
documented.
Easy, low-cost
access to
registration and
information.

registration of
movable assets,
allowing firms to
use movable
assets as
collateral in their
efforts to access
bank finance.
Information
available online.

Source: The main document analysed was the law of the Republic of Tajikistan “On collateral of movable

property” 2005.

Credit information services

Credit information is the whole complex of data about a borrower which allows
credit organisations to minimise their risks when giving out credit, and borrowers in
turn to become trusted clients. This indicator measures the availability of credit
information services to financial institutions and the public, upon request. More than
two years of credit history information should be made available, and borrowers
should be given the right by law to access their own data.
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In 2012, a credit bureau was established in co-operation with the National Bank
of Tajikistan through an IFC project. It distributes both positive and negative credit
information and guarantees borrowers’ right to inspect their data (World Bank,
2013a). This credit information bureau is a recent phenomenon in Tajikistan’s
financial market. According to official information, the credit bureau has contracts
with 70 financial organisations and has about 8 million credit histories in its
portfolio. Current issues include the lack of information, as a large user base has yet
to be built; untimely updates of credit histories; and the lack of long-term
preservation and provision of information.

As a next step, Tajikistan could consider promoting the development of a credit
information bureau market, increasing the number of bureaus and creating an
accessible database of borrowers.

Credit information services

Level 1 Level 2 Level 3 Level 4 Level 5
No credit Credit information | Credit information | 3 + data on loans | 4 + more than 2
information services in place, | services available | of more than € years of historical

services available
in the country.

but access limited
to financial
institutions.

to financial
institutions and to
the public. Both
positive and
negative credit
information is
available.

20,000 to legal
and physical
persons are
collected and
made available to
financial
institutions and

data are
distributed. By
law, borrowers
have the right to
access their data.

the public upon
request.
Information is
updated regularly
and
comprehensive.
Source: The main document analysed was the law of the Republic of Tajikistan “On credit histories” 2009.

Laws and procedures on distressed companies, receivership and bankruptcy

Laws and procedures on distressed companies, receivership and bankruptcy
need to be clear and transparent in order to prevent unhealthy companies from being
kept alive for too long on the market, while avoiding the expulsion of viable
companies from the market. Bankruptcy procedures need to also apply to state-
owned enterprises. Laws and procedures related to financially troubled companies
and bankruptcy are necessary for open and transparent competition, and the
development and support of SMEs in the country.

Tajikistan’s Law on Bankruptcy was amended in May 2009. It introduced
additional insolvency procedures, which depend on the size of enterprises. Currently
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there are different procedures for bankruptcy, and different terms and claims
necessary for initiation of bankruptcy. Despite the amendments, the bankruptcy
legislation is still missing some important provisions for effective bankruptcy and
receivership procedures corresponding to international standards, both in terms of
extensiveness and effectiveness as, for example measured by the EBRD Insolvency
Law Assessment (EBRD, 2012). Bankruptcy laws are often not applied as local
enterprises prefer to simply liquidate without filing for bankruptcy.

As a next step Tajikistan could consider to develop a mechanism of effective
implementation of bankruptcy legislation adopted by the legal and regulatory base,

while also increasing awareness among SMESs on existing bankruptcy procedures.

Laws and procedures on distressed companies, receivership and bankruptcy

Level 1 Level 2 Level 3 Level 4 Level 5
No specific laws Distressed Distressed Evidence of Distressed
and/or other company, company, implementation of | company,
procedures on receivership and receivership and distressed receivership and
distressed bankruptcy laws bankruptcy laws company, bankruptcy laws
companies, and/or and/or receivership and and/or
receivership and procedures in procedures bankruptcy laws procedures
bankruptcy. drafting stage. formally in-place. and/or effectively and

Legislation not
systematic and at
an early stage of
implementation.

procedures in line
with international
standards and
fully integrated in
and consistent
with commercial
law and practice.
Backlog of old
cases has been
reduced.
Bankruptcy
procedures also
apply to state-
owned
enterprises.

systematically
applied in a
transparent way.
Bankruptcy
procedures also
apply to state-
owned
enterprises.
There is ample
evidence for this.

Source: The main document analysed was the law of the

(bankruptcy) 2003-2009.

Republic of Tajikistan “On insolvency”

Creditor rights

Full protection of creditor rights requires the implementation of a legal
framework on secured transactions and efficient collateral enforcement. Creditor
rights have to be broad if open competition in the entrepreneurial market is to take
place.
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Formally, creditors’ rights are confirmed by local government entities
responsible for banking and financial activity, as well as by contracts between the
participants of any credit activity. At the same time there are a large number of sub-
law acts which sometimes contradict existing regulation.

As a next step, Tajikistan should consider providing strict guidance on the
application of local acts with the reduction in numbers of sub-law acts and increased
transparency; and the strengthening of creditor rights, rules of law and market-based
approaches in the banking system.

Creditor rights

Level 1 Level 2 Level 3 Level 4 Level 5
There is no law Legal framework Legal framework Legal framework Level 4 +
on secured on secured on secured on secured Collateral
transactions. transaction transaction transaction enforcement are
ensures two out ensures three out | ensures all four efficient.
of four rights of four rights rights listed
listed below. listed below. below.
1) Secured 1) Secured 1) Secured

creditors are able
to seize their
collateral after

reorganisation i.e.

there is no
“automatic stay;
2) Legislation

creditors are able
to seize their
collateral after
reorganisation i.e.
there is no
“automatic stay;
2) Legislation

creditors are able
to seize their
collateral after

reorganisation i.e.

there is no
“automatic stay;
2) Legislation

provide provide provide
restrictions such restrictions such restrictions such
as creditor as creditor as creditor

consent must be
observed when a
borrower files for
reorganization; 3)
Secured creditors
are paid first out
of proceeds of
liquidation of a
bankrupt firm; 4)
Management
does not retain
administration of
property pending
the resolution of
reorganisation.

consent must be
observed when a
borrower files for
reorganization; 3)
Secured creditors
are paid first out
of proceeds of
liquidation of a
bankrupt firm; 4)
Management
does not retain
administration of
property pending
the resolution of
reorganisation.

consent must be
observed when a
borrower files for
reorganization; 3)
Secured creditors
are paid first out
of proceeds of
liquidation of a
bankrupt firm; 4)
Management
does not retain
administration of
property pending
the resolution of
reorganisation.

Source: The main documents analysed include the civil law of the Republic of Tajikistan (parts 1 and 2).
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Sources of external finance

While bank lending is the main source of external finance for SMEs in most
transition economies, it remains low and has been reduced even further due to the
global financial crisis. Government policies and effective public financial support
are important to bridge the widening financing gap for SMEs. Examples of policies
to stimulate SME lending include risk-sharing mechanisms such as credit guarantee
schemes, public financial support, supply-chain financing instruments, microfinance
facilities, credit unions and the development of private-equity finance.

In Tajikistan, only a very limited number of policies and instruments to
improve access to external sources of finance are in place and functioning. This is
partly a reflection of the general lack of capital in the country. One positive
exception is the supportive business environment microfinance institutions (MFIs)
encounter in Tajikistan. However, MFIs can only partly address SMEs’ credit
demand as they are limited in the amount of credit they can lend to businesses
(~USD 100 000).

Credit guarantee schemes

Credit guarantee schemes facilitate access to finance for SMEs through a risk-
sharing mechanism that creates an incentive for banks to extend business loans to
SMEs.

A functioning mechanism for issuing credit risk guarantees covers all elements
of the financial system and plays a significant role in corporate and state finance.
Loan guarantees are the most effective form of state support for entrepreneurship as
they ensure banks against credit losses and thus increase the likelihood of credit
provision to SMEs. Any loan guarantee scheme must teach entrepreneurs how to
provide the information requested by banks and convince banks that the sphere of
small and medium-sized business is suitable for the bank’s services. It should also
create and disseminate information about standards and procedures of financing
throughout the business community, which individual entrepreneurs would struggle
to generate independently.

A small credit guarantee scheme has been established in Tajikistan with the
help of the donor community. However, the scheme remains limited in both funding
and staffing. Partly as a result of its currently limited scope, there is little awareness
of the scheme.
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As a next step, Tajikistan should consider working on strengthening and
increasing the scheme in place and setting up a more extensive guarantee scheme
with a broader coverage and scope.

Credit guarantee schemes

Level 1 Level 2 Level 3 Level 4 Level 5

No credit Credit guarantee Credit guarantee Credit guarantee Number of mutual

guarantee scheme facilities facilities in place facilities operating | or mixed credit

scheme in place. under (Government under contract to guarantee

consideration initiative and state | the private sector | schemes in place
controlled) but state-funded under private

managers able to
finance
themselves out of
fees alone.

Source: The main document analysed was the law of the Republic of Tajikistan from 2009 “About banking
activity”.

Financial support services for start-ups (vouchers, grants etc.)

Financial support services play an important role in supporting company start-
ups and growth. Different tools exist to stimulate the business environment, such as
the provision of direct financial support or matching existing funds.

Newly created companies often lack financial resources, but are an important
driver of private sector development. In this case, the development of this form of
small and medium-sized business is only possible if they can attain quick and
inexpensive access to finance.

Start-up capital for high-growth SMEs based on public support schemes is
almost non-existent in Tajikistan. In 2003, a government regulation created the Fund
of Support for Entrepreneurs, a state organisation. In the current year, the fund plans
to invest TJS 20 million (~USD 4 million) on business-project support. However,
the fund does not focus on start-ups and processes to obtain credit are not fully
transparent, which limits its impact.

As a next step, Tajikistan could consider the development of a public-private

partnership for the allocation of financial support to start-ups in order to achieve a
transparent allocation of the limited resources available.
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Financial support services for start-ups (vouchers, grants etc.)

Level 1 Level 2 Level 3 Level 4 Level 5
No financial Strategy on Strategy on Level 3 + Level 4 +
support in place | financial financial several financial
and no plans to | support tools support tools financial support tools
establish it under approved: support tools are being used
discussion/local | detailed are being throughout the
initiatives in proposals and implemented country.
preparation. budget
allocations,
either at central
or local
government
level.

Source: Main documents analysed were the Law of Tajikistan “On state budget” and the Law on
“Protection and support of entrepreneurship in Tajikistan”.

Supply-chain financing instruments (warehouse receipts, contract farming etc.)

Supply-chain financing instruments can serve as a useful tool to increase access
to finance in sectors and areas where bank financing is limited. Instruments such as
warehouse receipts or contract farming can be implemented as regional pilot projects
with support from donors and later be extended with bank participation to other
regions and sectors.

Control over supply chains is one of the most significant aspects of modern
entrepreneurship. In the past, manufacturers dictated their conditions to retailers, but
now manufacturers have to meet the growing needs of customers. Also, the speed of
turnover plays a major role whether in product development, production or sales.
Thanks to information technology, every element of the supply chain —
manufacturer, retailer or end consumer — can have information on what is going on
with the others. Based on international experience, supply-chain financing is most
likely to happen and most effective where there are major logistics centres.

In Tajikistan, systems and financing tools using the supply chain as a whole are
not developed. There are no appropriate logistics centres for small and medium-
sized businesses. Individual elements of the supply chains are separate from various
sources, increasing transaction costs and also weakening the effectiveness of income
generating activities as a whole. Trust between market participants is limited and the
regulatory framework needed for warehouse receipt financing has not been
established.
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As its next steps, the government could consider to develop a regulatory
framework for the creation and development of logistic activities in Tajikistan based
on a specially allocated mechanism of financing of supply elements in general,
developing a state-private partnership as an alternative form of supply chain
financing; and a partnership with leading logistics centres from abroad (through
branches or agencies) in order to come up with a national logistics system.

Supply chain financing instruments (warehouse receipts, contract farming, etc.)

Level 1 Level 2 Level 3 Level 4 Level 5
No supply-chain Basic bilateral Supply-chain Level 3 + Level 4 +
financing takes supply-chain financing takes Evidence that Supply-chain
place. financing takes place on a regular | more complex financing
place, such as basis and is supply-chain instruments are
contract farming common practice, | financing fully operational
and supplier stakeholders are instruments are with banks
finance. Banks trained on already in use. participating.
are not involved. practices. Some Some cases of A system of
banks are more complex contract
participating. instruments (e.g. enforcement
Repurchase specific to supply-
agreements, chain financing is
warehouse in place and
receipts, working well.
factoring)

Source: The main documents analysed were the law of the Republic of Tajikistan from 2009 “About
banking activity” as well as documents of the project “Development of a state-private entrepreneurship” in
Tajikistan, implemented by the Asian Development Bank within the framework of Gozkominvest and the
Office of Governmental Property since 2013.

Microfinance facilities

Microfinance is the most important and readily available financial resource for
the poorest stratum of the population. It is also important for the development of the
middle classes in a country.

Since the 1990s there have been many microfinance organisations and
associations operating in Tajikistan, including some which were developed with the
assistance of foreign partners. At the moment, the existing banking system does not
contribute to the development of microfinance operations, because it prefers to get
high interest rates from bigger loans. Banks are not interested in a large number of
poor credits with low interest rates. As of 30 June 2014, there were 123
microfinance organisations functioning in Tajikistan. Microfinance covers the
following sectors: agriculture (32% of loans), consumer credit (23%), industry
(17%), service sector (12%) and other (16%).
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In order to develop microfinance further, Tajikistan could consider encouraging
an increase in microfinance organisations by enlarging the number of microfinance
organisations both in terms of location, and the types of credit offered, with the
formation of microcredit funds and microfinance banks. In addition, Tajikistan could
consider extending the geographical reach of the existing microfinance system
through the spread of branches and bank agencies to rural areas.

Microfinance facilities

Level 1 Level 2 Level 3 Level 4 Level 5

No microcredit Microcredit Microfinance Microfinance Level 4 plus wide
facilities (neither facilities (either sector present facilities self- range of

small credit lines small credit lines and operating sustainable. microfinance

nor microfinance or microfinance) throughout the Special facilities products.

sector) in the
country.

exist at the level
of pilot projects

country. Facilities
mainly state or

for targeted
groups such as

Appropriate legal
and regulatory

with limited donor funded. youth and women | framework in

impact. Limited range of entrepreneurs. place for
microfinance Legal and microfinance
products. regulatory

framework for
microfinance
industry under
preparation.

Source: The main document analysed was the Law of the Republic of Tajikistan “On microfinance
organizations” 16.04.2012.

Credit unions

Credit unions play an important role in diversifying the financial products
available. Credit unions can provide financing at competitive rates and financial
services to their members in economic sectors that are usually under-served. Many
credit unions also provide services intended to support local economic development.

Credit unions can become one of the largest and most popular financial
institutions, providing the population with a non-profit alternative to banks.
Although there were several attempts to implement the structures and provide the
regulatory environment needed for credit unions, this particular source of external
finance has not yet developed in Tajikistan. One of the explanatory factors often
cited for the lack of credit unions in Tajikistan is the country’s Soviet legacy.

As further steps Tajikistan could consider raising awareness among potential

users of credit unions and expand initial credit unions with the support of donors
experienced in financial sector development and control.
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Credit unions

Level 1

Level 2

Level 3

Level 4

Level 5

No credit unions
in the country

Credit Unions
exist at the level
of donor-
supported pilot
projects with

Credit Unions are
present and
operating in a
limited number of
sectors.

Credit Unions are
self-sustainable
and active
throughout the
country in most

Level 4 + wide
range of financial
products (e.g.
issue checks,
cards, investment

limited impact. Limited range of economic services).
financial sectors.
products. Limited range of
financial
products.

Source: The main document analysed was the Law of the Republic of Tajikistan “On credit unions” from
19.03.2013.

Availability of risk capital

The availability of risk capital, including venture capital and private equity
funds, has a profound effect on the development and growth of SME finance.
Legislation for venture capital, private equity and investment funds needs to be in
place to develop the market. Risk capital in various forms plays an important role in
the development of SMEs and offers private financial means of funding.

In practice, venture capital financing does not yet take place in Tajikistan,
because major entrepreneurs keep their private financial means abroad or invest
them (in limited numbers) in short-term trade investments. Regular investment funds
do not exist. Long-term investments in productive businesses are thus not financed
by private risk capital. In addition, up to now such type of investments have not
been regulated.

As its next steps, the government of Tajikistan could consider designing and
implementing legislative and regulatory acts on risk capital including the
establishment of transparent tax regulations for the creation of investment funds,
based on international good practice.
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Availability of risk capital

Level 1 Level 2 Level 3 Level 4 Level 5
No venture Venture Venture Level 3 + several | Level 4 +range
capital/private capital/private capital/private venture of exit options,

equity/investment
funds legislation
under
consideration.

equity/investment
funds legislation
under
consideration.

equity/investment
funds legislation
in place.

capital/private
equity funds
investing,
including funds

including a
functioning
(second-tier)
stock exchange

specialized on with clear

SMEs, but the opportunities for

only exit initial public

possibility is offerings (IPO) of

direct sales. venture-capital
backed
enterprises.
Legislation in line
with best
practices.

Source: Main documents analysed were The Law of Tajikistan “On banking” and the law on “Protection
and support of entrepreneurship in Tajikistan”.

Leasing

Leasing can be another source of external finance for SMEs. Legislation to
regulate and supervise the leasing sector is needed before the market can develop.
Generally leasing is an accepted practice worldwide, which is most effective for
developing economies and for small and medium-sized businesses with a low level
of development.

According to the law “On Finance Lease (Leasing)” adopted in 2003, various
capital items can be leased in Tajikistan, including enterprises and other property
complexes, premises, buildings, equipment, transport and other personal property
that can be used for entrepreneurial activities. At the same time, land parcels or other
natural sites, and prohibited/confiscated properties, cannot be leased. The subject of
the lease must be registered in accordance with the requirements of tax legislation of
the Republic of Tajikistan.

There are some leasing companies operating in Tajikistan but the demand for
leasing services is limited. The main problem of the leasing sector in Tajikistan is
the low capitalisation of leasing companies which serve as middlemen between
banks and lessees. Leasing companies’ own financial resources are limited, so the
risk for banks is high. Besides the assessment of the credit risk of the lessee, the
bank has to assess the leasing company as well. All this is costly and time-
consuming. Another problem for leasing companies in Tajikistan is VAT that is not
reimbursed. Fault-finding by the tax authorities causes loss of about 15% of leasing
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companies’ revenues annually. In addition, the sector does not function effectively
because right of land ownership does not provide for transfer of real estate into
leasing.

As its next steps, Tajikistan could consider updating the current legislative
framework, in particular tax regulation, taking into consideration the facilitation of
opportunities for leasing operations for SMEs.

Leasing
Level 1 Level 2 Level 3 Level 4 Level 5
No leasing Leasing law Leasing law Implementation of | Leasing law fully
activity, no plans under approved and leasing law. implemented.
for leasing law. preparation. institutional Regulator active Regulation and
responsibilities in monitoring supervision of the
clearly assigned. market. leasing sector is
Some leasing Significant enacted.
activity. leasing activity. Significant
leasing activity.
Some specialized
leasing
companies.*

Source: The main document analysed was the Law of the Republic of Tajikistan “On Finance Lease
(Leasing)” (2003).

Other factors that affect demand and supply of finance

Improving financial literacy is important for both the demand and supply of
SME finance. The government could support financial literacy by developing a
national strategy that provides a methodology for evaluating the levels of financial
literacy and promotes related educational programmes.

Financial literacy

A national strategy to promote financial literacy and financial education is
needed to avoid the underutilisation of investment and savings products, and to
encourage SMEs to apply for bank financing. The objective should be to educate
consumers on a wide range of financial products. National campaigns should be put
in place to raise awareness of ways to protect against financial risks. Relevant and
user-friendly financial information should be disseminated to the public through web
sites and the media.

All participants in financial markets need the knowledge that will help them to
assess the situation and make effective decisions. However, surveys reveal that the
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level of financial literacy in Tajikistan is not high, especially in rural regions. This
limits the participation of dekhan farms and entrepreneurs in financial markets.

As a next step, Tajikistan could consider working on increasing the level of
financial knowledge by continuing to implement state programmes on education,
donor activity such as the work undertaken by GlZ, and strengthening educational
courses in universities, and courses for advanced training of the employees.

Financial literacy

Level 1 Level 2 Level 3 Level 4 Level 5
Financial literacy Financial literacy Financial literacy Financial literacy Consumers are
levels are levels are levels are low and | levels low only educated on a
extremely low in extremely low the lack of with respect to wide range of
general. among certain understanding of certain complex financial products
A national segments of the investment and products. (investment,
strategy population. savings products Government savings, etc.).
encompassing a A national results in their schemes to Government
methodology to strategy underutilisation. rectify this gap support this effort
assess existing encompassing a A national exist. by encouraging
financial literacy methodology to strategy Consumers have National
levels and assess existing encompassing a access to a campaigns to
promote financial | financial literacy methodology to variety of credit raise awareness
education levels and assess existing and savings of the population
programmes do promote financial | financial literacy instruments about the need to
not exist. education levels and provided by a improve their
programmes is promote financial | range of entities, understanding of
considered. education from on-line financial risks and
programmes banks and ways to protect
exist. brokerage firms against financial

to community
based groups.
Both information
and training to
consumers on the
operation of
markets and on
the roles of
market
participants are
available.

risks.

Specific Web
sites providing
relevant, user-
friendly financial
information to the
public exist.
Media is widely
used to achieve a
wider coverage
and exposure of
relevant
information and
for the
dissemination of
education
messages.

Source: The main documents analysed include the materials of 27 sessions of the Council of the heads of
central banks, states-participants of EAEC on “Development of programs on financial literacy in the
states-participants of EAEC”; as well as legislation in the area of entrepreneur development, banking-
financing activity and specialised secondary education and higher vocational education.
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ANNEX 2: SURVEY ON REMITTANCES AND MIGRANT
ENTREPRENEURSHIP

As part of the research undertaken for this publication, the OECD conducted a
survey of return migrants during the summer of 2014 in Tajikistan. The survey
interviewed 250 return migrants from all regions of the country. This section
describes the objectives of the survey on remittances and migrant entrepreneurship,
as well as the methodology used. It also highlights key results of the survey and
presents selected questions and responses.

Obijectives of the survey

The main objective of this survey was to complement the existing research and
analysis by zooming in on several specific topics already identified as most relevant
to using remittances for access to finance and SME development in Tajikistan. A
further objective was to gain a better understanding of the relationship between
remittances, return migration and migrant entrepreneurship. Areas of focus include
the frequency of sending remittances back home and the amounts sent, the savings
derived from these remittances as well as the saving patterns, and the role of these
savings in business creation and expansion in Tajikistan.

Methodology

The 250 return migrants were interviewed by phone. A subsample of the survey
(100 respondents) covered return migrants who were engaged in entrepreneurial
activities, either on their own or with their family.

The sample comprised respondents from all regions of Tajikistan in proportion
to their share of labour migrants: 4% of respondents were from Dushanbe, 35% from
the Region of Republican Subordination, 33% from Sughd, 26.4% from Khatlon and
2% from Gorno-Badakhshan Autonomous Oblast. Overall, 110 respondents came
from urban areas and 140 from rural areas.

Key results

o  72% of respondents are seasonal migrants who have migrated for several years.
Only 8.4% of the return migrants were one-time migrants who had left
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Tajikistan only once and for less than one year, while 19.6% were long-term
migrants, who have stayed abroad for more than a year.

Russia was the destination of 98% of respondents. Almost half of them worked
in the construction sector, followed by jobs such as repair workers,
market/grocery sellers and similar.

Remittances were sent at least once a month by 65% of respondents. Migrants
claim to have sent USD 480 per month on average while abroad. Most
remittances were spent on consumption, followed by family events (weddings)
and construction activity.

Around half of the respondents managed to save part of their remittances. One-
third of respondents saved more than 20% of remittances received: 19% saved
20-50% of their remittances and 14% saved more than 50% of their remittances,
while 16% saved less than 20% of their remittances.

A subsample of the survey covered return migrants and their families who had
become entrepreneurs and opened a business. These respondents had higher
savings rates. The businesses surveyed make a strong contribution to
employment: 70% employed at least one person and 25% employed five and
more.

The main problem encountered in starting a business was the lack of
capital/savings (46% of respondents) followed by difficulties in finding a
location (8%) and lack of knowledge and experience (7%).

In line with this, remittances play a significant role for migrant entrepreneurs:
They are the second most important source of finance when it comes to creating
a business and the third most important source of finance to expand a business
(after business revenue and personal savings).
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Selected questions - Remittances and remittance-based saving

How much was saved by your relatives during your stay abroad?

More than Don't know
50% of 2%
remittances

sent
14%

20-50% of
remittances
sent
18%

Nothing
50%

Up to 20% of
remittances
sent
16%
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Would you be interested in accounts at banks or MFIs that are directly connected to
money transfer organisations?

Don’t know
7%

| generally do
not want to use

bank services
1%

No, | do not

need this
20%
Yes, this would
be more
convenient
72%
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How much money on average did you send home each time?(USD)

1500 and more dollars
1001-1500 dollars
501-1000 dollars
201-500 dollars

36%

to 200 dollars

0% 5% 10% 15% 20% 25% 30% 35% 40%
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How was the money spent?
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Remittances and entrepreneurial activities

In which industry does your main business operate?

14%

12%

50% -
45% -
35% -
30% -
25%
25% -
20% -
15% -
10% -
5% -
0% - :
‘Q/
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W &
2
(,
’b(\

115



How many people are working in the business?

More than 10 _ 13%

Just me 30%
0% 10% 20% 30% 40% 50%
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What were the main problems you had when creating the business?

Did not have enough capital/savings 46%

Finding a location

Lack of knowledge and experience

Difficulty accessing credit 4%
Obtaining equipment 3%
Getting a business permit 1%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
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How did you finance the creation of the business?

80%
70%
60%
50%
40%
30%
20%
10%

0%

B Not very relevant
I financing source
: : : I : . : L

m Most important
financing source

H Relevant financing
source

Personal
savings

Remittances Borrowed Borrowed Borrowed Support

from friends, fromlocal from non- fundsfrom

family commercial bank the
banks financial government
institutions
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How were further financing needs financed?
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Hacrosmuii JOKYMEHT M IpPHUBEJACHHBIE B HEM KapTbl HE OIPAaHUYMBAIOT
cTaTyca WIH CyBEPEHUTETa KaKOW-THOO TEeppUTOPHH, a TAaKXKe HE 3aTparuBaroT
BOIMPOCa MEXIYHAPOTHBIX T'PAaHUIl M Ha3BaHUS JIOOOW TEPPUTOPUH, TOpOJa WU
MECTHOCTH.

JokymeHT cocrtaBieH npu (uHaHCOBOM monaepkke EBpomeiickoro corosa.
W3noxeHHBIE B HEM B3MJIAABl HE 0053aTENHO OTPaXaloT O(PHULIMAIBEHOE MHEHHE
EBponeiickoro coro3sa.



HPEIANCJTOBHUE

Hannast mybmukarus noarorosiena B pamkax Maumumarueer OOCP mo ctpanam
IenTpaapbHON A3MH C LENBIO MPEUIOKUTh PEKOMEHIAIINY 10 Peaiu3aliui pedopm,
MPU3BAHHBIX YIIPOCTUTH MOCTYI MAIBIX M CPESAHUX Mpeanpustuil TamkukucTaHa K
(¢vHAHCHpOBaHHWIO 3a cUeT Ooiee TPaMOTHOTO WCIIONB30BAHUSA JIEHEKHBIX
MIEPEBOIOB.

NunnmatnBa OOCP mno ctpanam LlenTpansHoii A3um, 3amyIieHHas B HOSOpe
2008 roxa, Bxoaut B IIporpammy ODCP mo nmoBblIeHHIO KOHKYPEHTOCIIOCOOHOCTH
ctpan EBpasum u HampaBieHa Ha TMOBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTH U
WHBECTUIIMOHHON TpuBIekaTensHocTH Adranucrana, Kazaxcrana, Keipreizcrana,
Mouronuu, Tamkukucrana, TypkMeHrcTaHa U Y30ekucTana. Ee 1ienb 3akimodaercst
B OOMEHE 3HAHMSMH, OMBITOM M HapaOOTKaMH co cTpaHaMu-ydacTHuuamu ODCP
JUTSE  CO3MaHMsl  ONAarompHsATHOTO HWHBECTUIMOHHOTO  KJIMMAaTa, ITOBBIIIEHUS
MPOM3BOANTEIHHOCTH TPyJda, YCWICHHS TONICPKKHA TPEAIPUHUMATEIHCTBA,
Pa3BUTHUS YACTHOTO CEKTOpA U MOCTPOEHUS MHHOBAIMOHHOW SKOHOMUKH.

B nactosmelt pabote MCIOJIB30BaHbl PEKOMEHIALNH, H3JI0KeHHbIe B O030pe
Konkypeumocnocoonocmu cmpan Llenmpanvnoii Azuu 3a 2011 ron. Bammanuio
YUTaTENIeH MPEeACTaBISIeTCA OUH U3 IBYX JTOKJIAJIOB, KOTOPbIE OBUIN MOATOTOBIIEHBI
10 MHUIMATUBe TpaBuTeibcTBa Pecyonuku Tamkukucran B 2014 rogy mo uroram
0o0CyXIEHMH Ha 3aceJaHMsAX OTpacieBbIX pabouux TIpyIN, COCTOSIUX U3
IPEICTAaBUTENeH TOCYAApCTBEHHOIO M YacTHOro cekropa. [lanHas myOnmkanums
MOCBSIIEHA BOIIPOCaM YJIYYIIEHHs IOCTyNa K puHaHCHpoBaHUIO U pa3Butuio MCII
B Tamxukucrtane. B Heil matorcsi coBeThl O Oojiee TPaMOTHOMY HCIIOJIB30BAHUIO
JIEHEXHBIX NIE€PEBOJIOB M YCWICHMIO NPENIPUHUMATENILCKON IESTENbHOCTH Cpean
MUTPAHTOB, B YACTHOCTH 3a CUET PaCIIMpPEHHs 0XBaTa (PMHAHCOBBIMH YCIYraMu U
(opMHpOBaHUsl HEOOXOIUMBIX HABBIKOB Y BEpHYBIIMXCS MUIpaHTOB. B 2014 rogy
JOKJIaZ TPOHAET OJKCIEPTHYIO OLEHKY Ha 3aceganuu Kpyrioro croma 1o
MOBBIIICHUIO  KOHKYPEHTOCHOCOOHOCTH  cTpaH  EBpasum, rne  coOepyrcs
BBICOKOIIOCTABJIEHHBIE MPEACTABUTENN M TEXHUUYECKHE HSKCIEPThl U3 TOCYNapCTB
EBpasun, crpan OOCP m opranmzamuii-maptHepoB. Kpyribrii cTom opraHuszyercs
OJIMH Pa3 B IOJ U CIYXUT IUIOLIAJKOM AJs HMPOBEICHHS 3KCIIEPTHON OLIEHKU U
oOMeHa 3HaHMSMU B cdepe peaiau3auud pedopM, HAlPaBICHHBIX Ha MOBBIIICHUE
KOHKYPEHTOCIIOCOOHOCTH.

IIpoexkt ocymecTBimsiicss mnpu Tofaaepxkke Hememkoro oOmecTBa 1O
MEXIYHApOIHOMY COTPYAHHYECTBY W (MHAHCOBOM cojelicTBun EBpomeiickoro
COr03a.



BBIPA’KEHUE NIPU3HATEJIbHOCTHU

Hacrosiuit joknan cran uTorom paboTsl, MpoBeIeHHOH B paMkax [IporpamMmel
O3CP 10 MOBBIICHUIO  KOHKYPEHTOCIIOCOOHOCTH  cTpaH  EBpasum  mon
PYKOBOJACTBOM YIIpaBisIOIEro KoMmurera MHUIMaTuBeL 110 cTpaHaM LleHTpanbHOM
Aszun coBmecTtHO ¢ IIpaBurensctBoM PecmyOnukn TamKuMKUCTaH M NPH Yy4aCTHH
YaCTHOT'O CEKTOpa CTPaHBI.

B moaroroBke maHHOW MyONWKANMKM TPUHSIIN YYacTHE TPEICTABUTEIH
Kannenspun 3amecturens npemMbep-MHUHHUCTPA, MUHUCTEPCTBA 3KOHOMUYECKOIO
pasBuTuss ¥ TOproBiu, HammonameHOro OaHka Ta/pKUKWMCTaHA W psAia JPYTUX
MUHHUCTEPCTB U BEAOMCTB, YaCTHBIX OOBCIMHEHHH M MPEANPHUITHH CTPAaHbI, CPEIAH
HUX:

. Ero IIpeBoCXOOUTENBCTBO NEPBBIM 3aMECTUTENH IPEMbEP-MUHUCTPA
Hasmatamm Camp, Ero [IpeBocXoauTensCTBO MHUHHUCTP SKOHOMHYECKOTO
passutus u toprosinu lapud Paxum3zona, Bulle-MHHHACTP IKOHOMHYECKOTO
pasButus u Toproenu Cannpaxmon Hazpues.

. Hpyrue mnpencraButenu mnpaBuTenbcTBa PecnyOnukn TamkukucTaH:
NIEpBBIN 3aMecTUTeNb npeaceaarens HanuonansHoro 6anka TamkukucTana
Joxammen HOcyduén, 3amecturens mpencenarenss | ocyaapcTBEHHOTO
KOMHTETA 110 MHBECTULIUAM U YIIPABICHUIO TOCYJapCTBEHHBIM UMYILIECTBOM
Huruna AOaynnoesa, nepBbIii 3aMECTHTENb PyKOBOAUTENST MUrpaiuoHHON
cy0s1 AHBap bob6oeB, HavaNbHUK YTIpaBiIeHUS BHENTHEAKOHOMHYECKOTO
coTpyaHMYecTBa MUHHCTEPCTBA 3KOHOMHYECKOTO PAa3BUTHS M TOPTOBIH
®apyx Counues.

. [IpencraBuTtenu wyactHOro cekropa, B Tom uucie: Daiizanmu Pamxabos
(Accommanus crpoutenerd TamkukucraHa ¥ CoOr3 pa3BUTHS YaCTHOTO
cektopa), [llonpa CagsixkoBa (MJ1O «ApBann»), Mymunmkon HOcydrkanos
(MAO «Marun»), Matnyba Ynbmxabaesa (HamuoHanbHas accommanus
MaJIoro u cpeanero ousHeca), luana [Tuppu, Umpan Ilamc (3AO «IlepBbiit
MHKPO(OHHAHCOBEII OaHK»).

. MexayHapoaHble OpraHu3allid M 3KcIepThl, B uacTHocTu: IlapBus
AxpamoB, Manydexp PaxmonoB u I[lapeus Pammnos (IIporpamma pa3zsutust
OOH), Maauna HypmaroBa u Kpucrohep Mwmmiep (M®PK /T'pynna



Bcemupnoro 6anka), [llaxno PaxumoBa (MUHHUCTEPCTBO MEKTyHAPOIHOTO
pasButusi) u Yoyk Axap (Opranmzanus 1Mo pa3BUTHIO MaNbIX U CPEIHHUX
npennpustuit, KOSGEB).

Hemenkoe o0miecTBO MO MEXIYHApOTHOMY COTPYIHHYECTBY IMPEIOCTABUIIO
TamKuknucTaHy TOAJIEPKKY U BO3MOYKHOCTb B3aUMOJEHCTBHUS C  PSIIOM
pPETHOHANBHBIX 3KCIEPTOB, TaKWX Kak: JTUPEKTop mnpeacraBurensctBa GIZ B
Tamwxukucrane Credan Dbpdep, 3aMeCTHTENb AUPEKTOPA IPeACTABUTENbCTBA MeHe
OnecHEp, cTapmmii 3xkoHOMHCT HMrops Epomenko, pykoBoaurtens rpynmsl Bepa
Bonsremyr-Jloce, pykoBoaWTENb Ipynmbl XapTBUT YTETIOM, aCCHCTEHT MPOEKTa
baxogyp  HermaroB W agMUHUCTpaTWBHBIA  pykoBoauTenbs  Haprusa
J>xaMOTuIMHOBA.

EBponelickuii coro3 okazan (pUHAHCOBOE COAEHCTBHE B peali3allld MPOeKTa:
Ero [IpeBocxomurenbcTBo rinaea [IpencraButenscrBa EBpomnelickoro corosa / mocoi
EC B Tamxukucrane Onyapa Aysp, BTOpPOH CeKpeTapb U PYKOBOJIUTEIND
OnepatuBHoil  cekumu B Tamkukucrane  OBuamy MUk,  pyKOBOAWTEND
nozipa3ieNicHus! B cocTaBe [J1aBHOTO ympaBieHUs MO Pa3BUTHIO U COTPYIHHUYECTBY
Kan-Knon ByaneHn, pykoBoaurtenb OTJela B COCTaBe | JIaBHOro yMpaBiieHUs IO
pa3BUTUIO U COTpyJAHUUYECTBY EBpomeiickoii komuccuu Tomac VYuinu u
MpeICTaBUTENb [ JTaBHOrO  yHpaBI€HHWs 1O pPa3BUTHI0O U COTPYOHHUYECTBY
EBponeiickoit komuccuu Aaaa bepmarm.

Compencenarenn WanmmatuBer OOCP mo crpanam llentpanpHoit A3zum:
EBponetickuii coro3 (Ee [IpeBocxoauTenscTBO MOCOI M MOCTOSIHHBIN TPEICTaBUTENb
EBponetickoro corwo3a B OOCP Mapus ®panuecka CnaronuzaHo) u PecmyOmuka
Kazaxcran (Ero IIpeBocxoautenscTBO cCoBeTHHK npe3uaeHTa Epoon Opreiabaes).

HacToammii nokmaa cocraBieH Moja KOHTpojieM pykoBoautens [IporpaMmel
O3CP 1o noBeILICHUIO KOHKYpeHTOCTIOCOOHOCTH cTpaH EBpasun Antonno Comma.

OcHOBHEIM  aBTOpoM  nokimaga  cranm  Cebactesrn  Kymdeprmvmum,
Koopaunuposanu npoext I'peropu Jlekomt u Knement bpeno. IleHHyro nomoiib B
MIPOBEICHUM UCCICAOBAHUM M COCTaBICHUU JAOKIana okaszanu Maptun [locoummi,
Mepbem TopyH, [uana Kpacton, I'ynait ®apamoBa u Maprtun Baiinsep.
[Ty6mukammro npoepunu  JKau Illyiiep, Kapn Jloycon, XKan-®pancya Jlsmkemnre,
Xopxe ['anbBe3-Menge3 (Cekperapuat 1o MexayHapoAHbM oTHOmweHusM ODCP),
Haun Xynyp u Jluza Anpepccon (Llentp passutus ODCP, Otnmen murpanuu u
MOBBINICHUS KBanudukanmuu), a Takke Teomopa Kcenmormanm (Otmenm 1m0
MEXIYHapOAHOW MUTPAlMOHHOM MOJIUTUKE W JAHHBIM, YIPaBJIEHUE MO BOIpOCaM
3aHATOCTH, TPYJa U colanbHbIX oTHOLIeHnH ODCP).



3a penakTUpOBaHWE M TOATOTOBKY K medaTh oTBedasa Camnu XuH4KIuQd.
Baxnoe copneiictBue B peanusauuu npoekrta okazanu [larpunms [emonya u
Onuzaberra na [Iparu (Cexperapuar o mexmyHaponsasiM oTHomeHusM, ODCP), a
Takxe Beponuka ['pymeBckas (He3aBUCUMBI KOHCYJIBTAHT).

Jloxiag moArOTOBIEH B HENSAX MPOBENEHUS AKCIEPTHOW OIEHKH Ha BTOPOM
3acemanum cocrosutoch B llapmke 26 HosOps 2014 roma. Xox oOcyxaeHHUN
perynmupoBan Tyna [llaxun, ure-npeacenarens OpraHu3aiiui M0 pa3BUTHIO MATbIX
u cpennux npeanpusatuid Typuun (KOSGEB).
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OCHOBHBIE TEPMHUHBI U OITPEJIEJIEHUSA

JleHesxkHble TepeBOAbI: J[eHEXKHbBIE INEPEeBOIbI - 3TO JICHEKHBIE CPEACTBa,
nepechulaeMble  JICTATBHBIMA M HEJICTANBHBIMH  TPYJIOBBIMH ~ MHUTPaHTaMHU
POACTBEHHHMKAM, KOTOpPBIE OCTINCh Ha poauMHEe. B uacTHOCTH, B JOKIazae
UCIIONB3YeTCsl  ompezesieHne, npuBegeHHoe MB® B mocienHeM  u3jgaHUU
PykoBoscTBa 1o miatexxnomy 6anancy (Balance of Payment Manual, 2009): «ITox
YaCTHBIMHM TEPEBOJIaMH TOHUMAIOTCSl TEKYIUE W KalHuTaIbHbIE TpaHcepTsl B
JCHeXHOH WM HaTypaJbHOH QopMe MeXAy MAOMAallHUMH XO3SiiCTBaMH,
HaXOISIIMMHUCS B CTpaHe U 3a pyOekoM, a Tarkke 3apaboTHas miaTa pabOTHUKOB 3a
BBIUETOM HAJIOTOB M OTYHCIICHWI Ha COUUANbHBIE HYXKIbL, YIUIAYABAEMbIX
paboTHUKaMH-HEpE3UIEHTaMH B CTpaHe UWX TPYAOBOW  JESATENBHOCTH, U
TPAHCHOPTHBIX PAcXoJOB, CBSI3aHHBIX C paboToi 3a rpaHuued. MHBIMU croBamu,
YaCTHBIE MEPEBOJIbI BKIIOYAIOT BCE TPAHCHEPTHI MEKITY JTOMAITHUMH XO3IHCTBAMHU
W YUCTHIA JOXOJ Pa0OOTHHKOB-HEPE3HICHTOB.

Crpana Bble3na: CTpaHa, U3 KOTOPOH MpPUOBIBAET MHUIPAaHT U B KOTOPYIO
HaIpPaBIIAIOTCS ICHEKHBIE IEPEBOIBI.

Crpana npuema: CrpaHa, B KOTOpYH NpuObIBaeT MUTpaHT. Hampumep,
Poccus siBnsercst cTpaHoil mpuema I TaJKUKCKUX MUTPAHTOB, €CIM OHM B HEH
paboTaioT.

KanurangoBaoxkeHust MUI'PAHTOB: Tlon xamUTaNnOBIOKEHUSIMHU MUI'PAaHTOB
ImoApasyMEBAOTCA JCHCKHBIC IEpEBOAELI, OTIIPABJIAEMBIC MUI'paHTaMU
OPUIANYCCKUM JIMIaM, a HEC JOMAIlIHUM XO03SHCTBaM (HaanMep, npeanpusaTusam, B
WMHBCCTHUIIMOHHBIC (bOHI[LI uT. )1.) B CTpAHC BbIC3/aA.

Maasbie u cpexnue npexnpuatus (MCII): B manHoMm aokiane B TOHATHE
MCII Bxomar He Tonbko Majble (5-19 corpynHukoB) u cpegnume (20-99
COTPYAHUKOB) HPEANPUATHS B CTPOTOM CMBICIIE CJIOBa, HO M1 MUKPONPEATIPUATHS C
YUCIIEHHOCTHIO IITaTa MEHEe 5 YeNOBeK, a TAKKe JeXKaHCKHe XO034WCTBa (JacTHbIE
XO3SICTBA, paHee COCTOSBIIINE B COBX03aX) M MHIWBUAYAIbHBIE TIPEIIPUHUMATEIH.
JanHoe ToNKOBaHME B OOJbIlE MeEpe OTpakaeT TIOHATHE, HCIOJIb3YyEeMOE B
CTaTUCTUYECKUX MaHHBIX TaIDKUKHCcTaHa, 9eM obmenpursToe onpenencaue MCII B
crpanax EC.
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OCHOBHBIE M DPbI

YucneHHocTb HaceneHusd, 2013 roa 8,208 MIH 4YernoBek

Mnowaab (kB. KM) 139 960
BanoBovi BHyTpeHHUI npoaykT (BBI), B AENCTBYHOLLMX LieHaX

(oonnapsel CLLUA), 2013 roa Epetia el
BBI Ha gywy HaceneHus, B oencTByoOLWMX LeHax (gonnapsl CLUA),

1044
2013 rop
PeanbHbii pocT BBI, B nocTosiHHbIX LieHax (%), 2013 rog 7,4%
BHyTpeHHu kpeaut (% BBI1, 2013 roa) 16%
CpepHeB3BeLLeHHas NpoLeHTHasa cTaBka no kpeauty (%) 22%
Bknagbl B mecTHomM BantoTe (% BBI1, 2014 ron) 14%
Bknagbl B nHocTpaHHon Bantote (%BBI1, 2014 roa) 28%
Mony4yeHHble YacTHble AeHexHble nepeoabl (% BBI1, 2012 roa) 48%

UemoyHuku: (World Bank, 2013; NBT, 2014b)

13




14



KPATKHH OB30P

MCII u unougudyanvnvie npeOnpuUHUMAmMeny CHUMYIUPYIOM IKOHOMUUECKOE
pazeumue u pocm 3auamocmu ¢ Tadycukucmane, 00HAKO CMAIKUGAIOMCA C
HEKOMOpLIMU  NPEnAMCMGUAMU, 6  yacmumocmu  npu  HOAYHEHUU
¢unancuposanusn

Manbie u cpegaune upennpusatus (MCII) Bmecte ¢ HWHIUBUAYaIBHBIMH
MpeapPUHUMATENIIMA  (OPMHUPYIOT KOCTSIK YacTHOro cekropa TaKuKHCTaHa,
obecrieunBas 95% pabounx MecT B HETOCYAApCTBEHHBIX OpraHm3anusx. [lomMmumo
3TOTO, OHU BBITIOJHSAIOT BRXHYIO CONMANBbHYI (YHKIMIO B YacTH, Kacaromiencs
Pa3BUTHS CEIbCKOM MECTHOCTH U 3aHSATOCTH KEHCKOTO HACETICHHUS.

Tem ne wmenee, MCII TamxukrcTraHa CTaJKABAIOTCS C ONPEICICHHBIMU
TPYJHOCTSAMU B paboTe. B uwacTHOCTH, orpaHHuYeHHas BO3MOXHOCTH MOJYYEHUS
JIOCTYITHOTO (hMHAHCHPOBAHUS OCTAETCS CEPhE3HOW MPOOIEeMOM ISl aOCOIFOTHOTO
6onpmmucTBa MCII. IlpouentHsie craBku Bbicoku (20%-30%), a TpeboBaHuUs K
00€eCIeUeHNI0 CII0KHO BBIMOIHUTH. JlonrocpoyHoro ¢uHaHCHMpOBaHUS (CPOKOM
Oomee yeM Ha OJTUH I'0Jl), B CYIIHOCTH, HE CYIIECTBYET.

bankn wHeoxoTHO mpemocTaBistor Kpeanutel MCII mo psgy TpHYdH.
DUHAHCOBBIM CEKTOP XapaKTEPU3YeTCs BBICOKOM CTENEHBIO KOHLEHTPALMH |
OTCYTCTBHEM HajJiexalneil KoHkypeHuu. Kpome Toro, coxpansercst HecTaOMIbHOE
nojoxeHue OaHkoB. Hampumep, ypoBeHb KamuTajga U BKJIQJ0B HO-TIPEKHEMY
ropaslo HIKe, 4YeM B COIOCTaBUMBIX rocynapcrBax. B Tamkukucrane paboTaror
MHUKPO(GHUHAHCOBbIE MHCTUTYTHI, HA JIOJIO KOTOPBIX npuxoautcs 18% BHyTpeHHEro
KpeAUTOBaHUS B CTpaHe, HO OHU MOTYT CIPaBUTHCS JIMLIb C YAacThO Ha3peBILUX
npobaem. IIpaBUTENBCTBO YK€ TPHHSUIO Mephl 1Mo ymporieHuio gocryna MCIT
(PMHAHCUPOBAHUIO C MOMOILBIO PAa UHCTPYMEHTOB, OJHAKO HEOOXOIUMO U Jaliee
pabotaTth B JanHOM HarpaBieHud. O6mue pedopMbl M0 MOBBILICHUIO JOCTYIHOCTH
KallATala MOXXHO IOTOJHHTH LEJIEBBIMA MEpaMH, CyTh KOTOPBIX 3aKJIIOYAETCsS B
UCTIOJIb30BAaHUN [JEHEXHBIX IEPeBOJOB Kak HCTOYHMKa (uHaHcuposaHust MCIL
Cocrasisist mpumepHo 50% BHyTpeHHero BajoBoro mpoaykrta (BBII), menexxHble
HepeBo/Ibl 00J1aAar0T OOJIBIIUM [IOTEHIIMATIOM B TOM OTHOLICHHU.

TIlomenyuansvuvle npeumyuwjecmea OeHeNCHLIX HEPEGOO08 U BEPHYBUIUXCA HA
POOUHY MUZPAHIMOG He UCNOIL3YIOMCA 6 ROTTHOU Mepe

B HacTosmem Jokiane OMMCHIBAaeTCs, KakK JIy4ylle BCEro MCIOIb30BaTh
NOTEHIHAN JACHEXHBIX IE€PEBOJOB U CTPOUTH PAa0OTYy C MUIPAHTAMH, 4YTOOBI

15



ynpoctuth aoctynn MCII k (pUHaHCHPOBAHUIO U CIIOCOOCTBOBATh UX PAa3BUTHIO B
Tamxukucrane.

ﬂeHe)KHbIe MEPEBOAbl ABJIAIOTCA OCHOBHBIM HCTOYHHUKOM JOXOJO0B JJIsA
MHOXECTBA JOMAaIIHHUX XO3SMCTB B TaI[)KI/IKI/ICTaHe, HO IpU 3TOM IIOJIy4dacMbIC
TakuM 00pa3oM CpelCTBa PEAKO CTAHOBATCS YAcThIO HALMOHAJIBHOW (MHAHCOBON
CHCTEMBI U PEaJIbHOTO CEKTOpa SKOHOMUKH. AOCOIIOTHOE OOJIBIIMHCTBO ACHEXKHBIX
MEPEBOAOB OTIIPABIIAIOTCA B BUJAC HAJIMYHBIX JACHCKHBIX CPCIACTB POACTBCHHUKAM
MUTPAHTOB, a HE IMEPEUYHCIAIOTCS HEMOCPEICTBEHHO Ha OaHKOBCKHHM CHET B
Tamxukucrane. OCHOBHAasg 4YacTh MOJYYEHHBIX TakUM 00pa3oM CpEeACTB
pacxojyeTcs Ha NOTpeOlieHne, a ocTalbHas XPAaHUTCS B HAJTHMYHON (QopMe WiH ke
BKJIQABIBACTCA B KPYITHBIC HCIIPOMU3BOACTBEHHBIC aKTUBBI, TAKME KaK HCABUKUMOCTDH
WIK CKOT. OJTO O3HAYaeT, 4YTO poOib JACHEKHBIX IMEPEBOJOB B KalHWTaIM3aLUU
MECTHBIX MAaJbIX NPEANPHUITHA M YKPETJICHHH BHYTPEHHEHW (PMHAHCOBOW CHCTEMBI
OCTaeTCsl OrPAHUYEHHOM.

Tomy akTy, UYTO JACHEXKHBIE TIEPEBOJBI OKA3bIBAIOT HACTOIBKO Ci1aboe
BO3JICCTBUE HA Pa3BUTHE OTECYECTBEHHOTO IPOU3BOJCTBA, MMEETCS HECKOJIBKO
o0bsicHeHuit. Tak, ypoBeHb [OBepHUs K (DHHAHCOBBIM YUPSHKICHUSIM HH3OK.
®DUHAHCOBBI CEKTOp, B YaCTHOCTH OaHKH, pabotaeTr HEIDPEKTUBHO U
XapaKTepu3yeTcss HEJAOCTaTOYHBIM TeorpaduueckuM oxpatoM. Kpome Toro, He
XBaTaeT KOHKYPEHTOCTIOCOOHBIX TEXHHUYECKHMX PEIICHWHA I HATQKUBAHUS CBSI3U
MEXIy oOIepaTopaMd II0 TIEPEBOIY HCHEKHBIX CPEACTB W OTCUYCCTBCHHBIMHU
(uHAHCOBEIMH  yupexaeHusMu. [lo »3Tol mnpuumHe (UHAHCOBBIE OIEpaIy
OCYIIECTBISIOTCS B OCHOBHOM B HAJIMYHOW (POPME M PacXolyrOTCs Ha MOTpeOIcHHe,
a He WCIIONIB3YIOTCS B Ka4ecTBE KamuTaloBIoKeHuH. [loMrnMo 3TOTr0, GOIBIIMHCTBY
MUTPAHTOB MOXET HE XBaTaTh HEKOTOPHIX HABBIKOB, HEOOXOUMBIX JIJIsl YCIICITHOTO
BeJIcHUsI OM3HEca Mo BO3BPAIlEHUH HA poJMHY. B wacTHOCTH, pedb uaer 00 o0mux
MpeNPUHAMATENILCKUX HaBblKaXx M (uHAaHCOBOW rpamMoTHOCTH. WM HakoHer,
TOCy/IapCTBEHHBIE YYPEXKIEHHUS Bcerjga oOpamaid BHUMAaHWE Ha COIHATbHBIA
aCIEeKT MUTpAIUH, YIIyCKasi U3 BULy €€ SKOHOMUYECKUN MOTCHIIUAIL.
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/ea nakema mep, KOomopvie nOMOZym UCNOIb306AMb NOMEHUUAT MUZPAHINOE U
OEHEeINCHBIX Nepesoios 6 uensax ynpouieHus O0ocmyna K (QUHAHCUPOBAHUIO U
pazeumus MCII

B HacTosmmelt myOnukanuu npeanaraeTcs ABa rakeTa Mep, KOTOpbIe MOMOTYT
TamKUKUCTaHy MCIOIB30BAaTh JICHEKHBIE IEPEBOABI TAaKUM 00pa3oM, 4YTOOBI
MOBBICUTH TOCTYITHOCTH (PHAHCHPOBaHUS U criocoOCcTBOBaTh pazsutuio MCII:

o Cooelicmsue NOCMYNIeHUIO OCHENCHBIX Nepesoios 6 OAHKOSCKULL 0bopom
3a cueT (OPMHUPOBAHWSA Yy MHIPAHTOB HEOOXOAWMBIX HABBIKOB W
MPUMEHEHHS] COOTBETCTBYIONIMX TEXHOJIOTHI:

o Pazsumue neobxooumwvix ¢hunancosvix Haswvikos. I pacHIMpeHUs
JocTyma K (PMHAHCOBBIM yCIYraM W TIOBBIIICHHS YPOBHSI cOepeKeHHN
HEO00X0MMO PEIINTh BOIPOC PUHAHCOBOW IPaAMOTHOCTH MHTPAHTOB U
HX CEMEH.

o Paspabomxa peutenuii 0151 obecneyeHus Ce53U MeiHcOy onepamopamil
1O Nepegody OEHEIICHbIX CPeOCm8 U OMedeCMBEeHHbIM QUHAHCOBLLM
cekmopom. JIns 3TOro MOTpedyeTcsl YKpenuTh (DMHAHCOBBEIA CEKTOP
TamkukrcTaHa, YXKECTOYMB KOHKYPEHIIUIO, COKPATHB MaciITaObl
rOCYJIapCTBEHHOTO BMeIIATeIbCTBA M YCHJIMB  TO3MIHUIO
MHUKPO(PUHAHCOBBIX HHCTUTYTOB. B TO ke BpemMs He0OXOAMMO
CTUMYJIPOBATh  JIOJITOCPOYHBIE  COEpPEeXEHUs,  MPEAYCMOTPEB
BO3MOHOCTb TIPEIOCTABIICHUS HATIOTOBBIX JIBIOT.

o Onmumusayus pabomsi ¢ MUSPAHMAMU-NPEONPUHUMAMENAMY 33 CUET
OKa3aHWSI WM COJCHCTBHA B OTKPBITHM COOCTBEHHOTO Jefla |
COBEPIICHCTBOBAHMUSI ~ WHCTUTYLIMOHAJIBHBIX  OCHOB  MUIPALIMOHHOMN
TOJIUTHKHY.

o  Okazanue coOeucmeauss MUuZpanmam 8 OMKpolmuu coOCMEEHHO20 0eid.
[MpaButenscTBy  Ta/KUKUCTaHA  PEKOMEHJYETCS  OPraHU30BaTh
o0OydeHue AJis BEpPHYBIIUXCS MUTPAHTOB, YTOOBI C(HOPMUPOBATE Yy HHUX
HABBIKH, HEOOXOIMMBbIC JUIS YCIIEHIHOro BeaeHus Ou3Heca. ITomumo
JTOTO, cienyer paccMoTpeTh BO3MOYKHOCTH I[ETIEBOTO
CO(pUHAHCUPOBAHUS UX KAITUTAIOBIOKECHUH.

o Paspabomrxa cmpamezuu u cozoanue CReyuaibHbIX YUPerCcOeHUll 6
YensixX UCHONb30BAHUS OCHEINCHBIX NePe80008 OJisk OMKPLIMUS HOBbIX
npeonpusimuii. Heobxoaumo MEPECMOTPETh  JICHCTBYIOIIYIO
MUTPAIUOHHYIO CTPATETHI0 C YYETOM 3KOHOMHYECKOTO TOTEHI[MAla
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JCHCEXKHBIX TNEPpeBOI0B u IIPOAOJIKUTH IMPOBCACHUEC
WHCTUTYIIHOHATBLHONH peOpMBbI B NENSAX ONTUMH3AIUN TTOJTHOMOYHH
CYLIECTBYIONIEH MHUTPAIMOHHOM CITyXOBI.
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I'JIABA 1: JOCTYIIHOCTb ®PUHAHCHUPOBAHUA JJIsA MCII B
TAIXKUKUCTAHE

B nmamHo# rmaBe obcyxmaercs BKIang Manbix M cpegHux npeanpustaid (MCII) B sKoHOMEKY
Tamxukucrana. MCII SBISIOTCS OCHOBHBIMH HPEICTaBUTEISIMH YaCTHOTO CEKTOpa CTPAaHBI KaK II0
YHCITy OpPTaHM3allui, Tak M MO J0Ne B ypPOBHE 3aHATOCTU. TeM He MeHee, OHHM CTaJKHMBAIOTCS C
OIpE/ICTICHHBIMY MPENATCTBUSIMH B BEICHUM XO3SHCTBEHHOH JEATENbHOCTH, OCOOCHHO MY MOMBITKE
HOJIYYUTh JIOCTYNHOE (MHAHCHPOBaHHME. JTO CBA3aHO C TEM, YTO OAHKOBCKMH ceKkTop cnab u
UCHBITHIBACT HEXBATKY KalWTala, 3 MUKPO(QUHAHCOBbIE HHCTUTYTHI HE B COCTOSHUM Y/IOBJIETBOPUTH
¢unaancosere norpedbHocT MCII. [IprHIMaBIITECS TOCYAAPCTBOM MEPHI MO YIIyUIIEHHIO JOCTYNa K
()MHAHCHPOBAaHMIO BO3BIMENM OTPAaHWYEHHBIH J(PdEeKT, a UYHUCIO HHCTPYMEHTOB, NPH3BAHHBIX
PacIIMPUTH BO3MOXHOCTH ITOJYYCHHUSI BHEIIHEro (hMHAHCHPOBAHWS, HEBENMKO. B To ke Bpems B
TamKUKHACTaH MOCTYNAeT 3HAYUTENBHBIN NPHUTOK AEHEXHBIX IIEPEBOJOB, KOTOPHIE OO CHX IIOp
OCTAIOTCS OCHOBHBIM BHEIIHMM HCTOYHHKOM JO0XOJOB CTpaHbl. Ta/)KMKHCTaH MOXKET HCIOIb30BATh
UMEIOIINICS TOTSHIMAN U1 yJTy4IeHus: JocTyna K ¢puHaHcupoBanuio 1 passutust MCII. Ognako no
3TOTO CJEAYET PEIIUTh HEKOTOPBIE TIPOOJIEMBI, TaK KaK IEHEXHbIE IIEPEBOIbI HE MOCTYIAIOT B CIIA0bIH
(hMHAHCOBBII CEKTOP, & MUTPAaHTaM HE XBaTaeT HEOOXOIUMbIX HABBIKOB M MOIIEPIKKH IS OTKPBITHS
HNPEANPUATHH.

Orpannvennsie Bo3MOxHOCTH 1Jsi paseutusi MCII, HecmoTpss Ha ocoboe
3HaYeHHe JAHHOT0 CerMeHTa JJIsl IKOHOMHUKH Tamknkucrana

Manwie u cpeqaue npennpusatus (MCII), B TOM dnciae MUKPOTPEIIPHUITHS,
SIBIISIFOTCSI OCHOBHBIMH TIPEJICTABUTENSIMH YaCTHOTO ceKTopa Ta/PKUKUCTaHa KaK 1o
YKUCIy OpPraHM3aluid, TaK U 1O JOJIE B YPOBHE 3aHATOCTU. TeM He MEHee, OHH
CTAIIKUBAIOTCS C ONPE/CICHHBIMU MPEMSATCTBUSIMH B BEJICHUM XO3IHCTBEHHOU
JIESITEIbHOCTH, OCOOCHHO TIPW MOMBITKE MOJIYYHTh JOCTYIHOE (DUHAHCUPOBAHUE.
DTO CBfA3aHO C TEM, YTO OAHKOBCKHI CEKTOp ci1a0 W HCHBITHIBACT HEXBATKY
Kanmurana, a MHUKpopuHAHCOBbIe WHCTUTYTBI (M®U) He B cocrosHHH
YVIOBIIETBOPUTH uHAHCOBBIC TOTpeOHOCTH MCII.

3nauumenvnuviii 6xnad0 MCII ¢ ypoeenv 3amamocmu u pocm IKOHOMUKU
Taoxcukucmana

B gactHOM cexrope Ta/kukucTaHa mpeoOaaaloT MUKpPO-, MaJble U CPeTHHE
npeanpusitas. [lo manaeiM  MexayHapoaHo#t ¢unHancoBoit kopropamuu (IFC,
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2009), onu npexactasistor 6onee 95% u3 150 000 4acTHBIX NPEINPHUITHI CTPAHBI.
Ha camowm nene nump 200 4acTHBEIX KOMOAHUN UMEIOT B 1urate 0oiiee 200 yeioBex.

CornacHo o¢urmansHoi cratuctuke, B 2007 rogy Ha MCII paGoTaiio okojio
OJIHOTO MWJUTMOHA Y€JI0BEK, WU puMepHO 48% 0o(HIIMaIbHO 3aHATOTO HACEICHHS
Tamxukucrana (IFC, 2006). ITTockonbky HeodHIMaabHAsS 3aHATOCTh B CTpaHE
oleHuBaercsi Ha ypoBHe 50% 3amsitoro Hacenenus (MEDT and UNDP, 2012), a
OCHOBHBIM MECTOM pPa0OThl il HEOPOPMIICHHBIX COTPYJHUKOB B OOJBIIMHCTBE
cnyyaeB sBistorcss MCIT (Staneva and  Arabsheibani, 2014), moxuO cMmerno
NPEANONIOKUTh, YTO (hakTHdeckuii ypoBeHb 3aHaTocTH Ha MCII cocraBnser He
Mmenee 80% Bceli paboueit cuibl.
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Bnok 1. CTpyKTypa YacTHOro cektopa B TakMKUCTaHe U TePMUHOSOrUs

CprKTypa YacTHOro CcekTopa TamXuKMCTaHa oOTpaXaeT He3aBEePLUEHHOCTb
nepexofga CTpaHbl OT MSIAHOBOW 3KOHOMMKW COBETCKMX BPEMEH K pPbIHOYHOW. [lo-
npexHeMy 3aMeTHbl OTIFOJTI0OCKU CTPYKTYPbl CTapbiX roCyaapCTBEeHHbIX npegnpuatuin. Ha
CEroAHALWHUA AeHb B YaCTHOM CEeKTope MOXHO BblAeNnnNTb YeTbipe OCHOBHbLIE rpynnbl:

e KpynHble (npexge) rocynapCTBEHHble Mpeanpustus, Takve kak [YT1
«Tapxukckas antomuHmeBas komnaHusay (TAJKO)

e HgouBuoyanbHble NpeanpuHMMaTtenu - Bragenbubl 6usHeca 6es
0bpa3oBaHVs  IOpUOMYECKOro nuua, paboTalolme Mo «NaTeHTHON»
cuctemMe,  KoTopass  MO3BOMSIET UM MOMYyYUTb  CBMOETENbCTBO
VMHOVMBMAYANbHOrO  MpednpuHUMaTtenst Ha OCHOBE  (OMKCUPOBaHHbLIX
B3HOCOB.

(] [lexkaHcKne Xo3ncTBa - YacTHble bepMbl, paHee OTHOCUBLLMECSH K qucny
rocyaapcCTBeHHbIX X03s1CTB. Kaxxgas eqmHuLa KOMNEKTUBHOMO XO3AMCTBaA
NMEHYeTCA A eXKaHCKUM X0351ICTBOM.

(] Manble n cpegHue nNpeanpuATUsS - PUAMYECKME NMLa C YMCINEHHOCTBIO
wiTaTa naTb U 6Gonee Yyenosek.

Ons ypobctBa B Hactosiwem poknage TtepmuH «MCll» umcnonb3yetcss ans
XapaKTEPUCTUKN Cpa3sy TPEX KaTeropui, To eCTb UHAMBMAYANbHLIX NPeAnpUHUMATENEN,
OEXKaHCKNX XO35MCTB, a Takke ManbiX U CPeaHVX NpeanpuaTui.

UemoyHuk: IFC. 2009. Business Environment in Tajikistan as Seen by Small and Medium
Enterprises («[denoBasi cpega B TagXukucrtaHe rnasamv npeactaBuTeNnerd Marnoro U cpegHero
npeanpuHumarenscTBa»). Investment Climate Advisory Services, World Bank Group. World Bank.
2008. Enterprise Surveys Tajikistan: Country Profile 2008. 47257. The World Bank.
http://documents.worldbank.org/curated/en/2008/01/10208171/enterprise-surveys-tajikistan-country-
profile-2008.

Pazmmunsie Buapl MCIT uMeroT HeoquHAKOBEIE XapakTepucTuky (Pucynok 1).
B nanHOM cekrope npeo0afaroT WHAWBUAYaIbHBIE NPEAIIPUHUMATENN, Ha JIOJII0
KOTOpBIX npuxonutcs 69% noxono. OgHAKO 10 YPOBHIO 3aHATOCTH MX ITOKa3aTellb
HEBENMK M cocTaBiseT Jumb 21%. JlexkaHCKkHe XO34HCTBa, HANpPOTUB, MEHEE
IIPOAYKTUBHBL: OHU OOECIICUMBAIOT ABE TPETU PabOYMX MECT, HO IOJYy4aroT JIUIIb
necsaTyro yacth 10xoa0B. CooctBenHo MCII (3a MCKIIIOYEHHEM WHIUBHIYalbHBIX
npeAnpruHUMaTeNeld UM JEXKaHCKUX XO3AHCTB) SBISIOTCA Hanbojee NpUOBUTEHON
KaTeropueil: OHM NPEeACTaBIAIOT 5% BCEX XO3SMCTBYIOUIMX CYOBEKTOB B AAHHOM
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CEKTOpe 9KOHOMHKH, OJJHAKO Noiy4atoT 23% noxoaoB, obecreurBas mectamu 12%
paboueii CHITBI.

PucyHok 1. 3HauuTenbHas gons pabo4ynx MecT U HU3KUM YpoBeHb AOXOA0B B
AeXKaHCKUX X03sncTBax
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[onsa B uncne MCI Jona B poxopax Jona B ypoBHe 3aHATOCTH
cektopa MCI B cektope MCI

W ViHaveuayanbHble npeanpuHumaten il CobcTBeHHo m JeKkxaHckue xo3aiicTBa
mcn

Source: Nctounuk: IFC (2006)

Ilpoonemst, ¢ Komopvimu  cmankueawomca MCII  npu  noayuenuu
dunancuposanusn ¢ PUHAHCOBIX YUPEHCOCHUAX U NYMEM 6bINYCKA AKUUTL

OrpaHu4eHHBI A0CTYN K (DUHAHCHPOBAaHMUIO - OCHOBHOE IPEISTCTBUE JUIS
BeneHus OmsHeca B Tamxukucrane. B xome mpoBeneHHOro BecemupHBIM GaHKOM
ompoca 22,7% tamxukckux MCII Ha3Banu HOCTYNHOCTh KamuTala CEephe3HOMN
npo6iaemoit (World Bank, 2014a). Tlpeanpustis YHIOMHUHAIOT CBSI3aHHBIE C ITHUM
TPYIHOCTH JaXKe 4Yalle, 4YeM HaJoroo0J0KeHHe WM BHEIIHHE (PaKTOpbI, TaKue Kak
reorpaduueckas M30JSLMA WM ycTapeBlias HH(pacTpykTypa. DTO 0OCOOEHHO
AKTyalbHO JUIS MOJOABIX M HEAaBHO CO3/IaHHBIX OPraHU3alui, TaK KaKk (PMHAHCOBBIE
YUPEXACHUS KPEAUTYIOT UX ¢ 00001 0cTOpoKHOCTHIO. Kak mpasuiio, co BpeMeHeM
HPEANPUATHS MTOTYYaI0T OoJiee KPYIHBIE 3aiiMBbl ¢ 00JIee BBITOIHBIMU MPOIIEHTHEIMU
cTaBKaMU. B 3TOH CBfA3M NOTEHUUAIbHBIE TMPEANPUHUMATENN HCIBITHIBAIOT
OIpeIeJIEHHbIE CJIOKHOCTH, OCOOCHHO Ha JTale co3jaHus opraHusauuu. Ilomumo
OrPaHUYEHHOTO JOCTyHa K 3a€MHBIM CpEACTBAM, HEIOCTATOYHO Ppa3BUTO
(MHAHCUpOBAaHWE 3a CUET BBITYCKAa aKIHWi, TaK KaKk KamuTala HE XBaTaeT BCEM
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npeanpusTusaM 0e3 uckimodeHus. M onste 370 B Oonblield Mepe cKasbIBaeTcsl Ha
MPEINPUHAMATENAX U HEJAaBHO CO3/IaHHBIX OPraHMU3ALMAX, TaK KaK OHU HE MOTYT
IMOJIYy4YUTh (bI/IHaHCI/IpOBaHI/ISI H3 Jpyrux UCTOYHUKOB.

[MpobGaeMbl JOCTYMHOCTH (UHAHCHPOBAHUS MPOCIEKUBAIOTCS W B TEKYIEM
xapaktepe mnoTpeOsieHuss (UHAHCOBBIX MNpoaykToB. Tak, mumsb 13,3% MCII
TamxukucTaHa UMEIOT OAaHKOBCKUHM 3aeM WJIM KPEIUTHYIO JMHUIO 110 CPAaBHEHHIO C
39,1% B cpennem mno Bocrounoit EBpome um Cpenueit Asum (BECA). banku
¢unaHCHpYyOT TONBKO 5,5% KanuranoBnoxenunt MCII (14,8% B BECA), a
TOBAapHbIE KPEOUTHl MOYTH HEOLIYTUMBI, TaK Kak Ha HHUX npuxoautcs 2%
karmmranoBioxeanii MCII (4,6% B BECA). OngnHako OrpaHWYeHHBIH OXBat
(DMHAHCOBBIMH YCJIyTaMH TPOCIEKUBACTCS HE TOJLKO B KPEJUTHBIX MPOAYKTAX:
pacueTHblid cueT umeroT uib 75% MCII B Tamxkukucrane no cpaBHenuio ¢ 88,6%
B BECA (World Bank, 2014a). Onpoc, npoBeneuubiii OOCP cpeny BepHYBIIHXCS
Ha poauHy murpantos-nipeanpunumaresnein (OECD, 2014c), mokasan, 4To JUYHBIC
cOepeKeHHs M JEHEXHbIE MEepeBOJBI SBISIOTCS HauOoJiee BaKHBIM HCTOYHUKOM
(UHAHCUPOBAaHUS TPU OTKPBHITUM W PACHIMPEHUH TNPEANPUATHS, Jaxe Oosee
Ba)XXKHBIM, YeM 0aHKOBCKOe M HeOaHKOBCKOe KpenuToBaHue. [lomydeHHbIE CBEICHNUS
COOTBETCTBYIOT pe3ynbraram omnpoca npennpusituit AITK (OECD, 2014a), B xome
KOTOPOTO PECHOHAEHTHI TOXE Ha3BaJlil JIMYHbIE COEpEeKEHUS] OCHOBHBIM BHELITHUM
HUCTOYHUKOM (PUHAHCHPOBAHUSI.

MecTHEBIE q)HHaHCOBI)Ie YUPCKIACHUA B3UMAKOT OYCHB BBICOKHE IMPOLCHTHBIC
craBku. CormacHo  oduIManbHOW  cTatucTUKke  HanumonanmbHOro — OaHKa
TamxukncTaHa, CpegHUA pa3Mmep s BceX Npennpuaruil coctasisger 24%-29% B
3aBUCHMOCTH OT cpoka kpexutoBauus (NBT, 2014b). Taxe ¢ y4eToM ypoOBHS
uapsamn  (5%) (QakTHYECKUE MPOICHTHBIC CTaBKUM OCTAIOTCSA HEIOIMYCTUMO
BBICOKHMH, KOJIE€OIsach B muama3zone ot 19% go 25%. Ilomumo 3TOro, B xoie
MPOBEJICHHBIX B paMKax MPOEKTa MHTEPBHIO OBLIN BBIABIEHBI elle Ooyiee BHICOKHE
cTaBkH Ha ypoBHE 35%. [lomomauTensuyo TpyaHocTh Mt MCII npencrasisier, kak
MPaBWJIO, OYCHb KOPOTKUH CPOK KPEAUTOBAHHS - OOJNBIIMHCTBO 3aliMOB BBIIACTCS
CPOKOM OT MIECTH MecAleB n0 roma. Kpome TOro, MHOTHE TPEeNNPHITHSI
YTBEPXKAAIOT, YTO TMOy4aeMas CcyMMa He TIOKphIBaeT WX MOTpeOHOCTEel B
(hMHAHCHPOBAHUMU.

[IpaButensctBO TamKMKKUCTAaHA COBMECTHO C  OpraHU3alUSIMU-TOHOPAMU
YUpeauiio HeCKOIBbKO (hOoHOB, oTKphIBaromux it MCII cyOcunnpyemble KpeauTHBIE
nuann. @oupg pazsutuss MCII, oTHocsmuiics K BeAOMCTBY [oCymapcTBEHHOTO
KOMUTETa IO MHBECTULIMSM, Harpsmyto npenoctasisier MCII kpenuTsl Ha IbTOTHBIX
yCIOBHAX. AHANOTHYHBIM 00pa3oM B pamkax [Iporpammsl 10 pacmIupeHHro
BO3MOXKHOCTEH  (DMIHAHCHPOBAaHUS B  CENBbCKOM MecTHOCTH TamkukucraHa,
ocymiectisieMoli mpu  (uHaHcoBod momaepkke KFW  mog  pykoBOACTBOM

23



MuHHCTEpCTBA IKOHOMHYECKOT0 pa3BUTHsI U TOproeiu (MOPT), BeIAAIOTCS KPEIUTHI
Ha cymmy 4,5 muH eBpo. OHm pacnpenensrorcss depes MOU B memsx
CTUMYJIMPOBaHMSI Pa3BUTUSA CEINbCKOW MeCTHOCTH. M®U MOryT CHU3UTH NPOLEHTHYIO
CTaBKy W TakiM  o00pa3oM  TOBBICUTh  TPHOBUIb,  YBEIHYHB  JIOJIIO
CENbCKOXO3SIMCTBEHHBIX 3afiMOB M KPEIUTOB Ha 3aKynKy cenbxo3rexuuku (KFW,
2013). U mHakower, HekoTopple M®OU HMEIOT CHEHHATbHYIO POrpamMmy
KpEIUTOBAHUS NJIsi HENaBHO CO3JIaHHBIX OpraHu3anuii co craBkoil 10% TromoBBIX
(Arvand, 2014). [lanHble Mepbl HMEIOT  OOJBIIOC  3HAYCHHE,  OJHAKO
NPEelIOCTaBIsIEMBIX B pPaMKax MAaHHBIX MPOrPaMM CPEACTB HEAOCTaTOYHO JUIs
YIIOBJIETBOPEHHS KPEAUTHOTO cripoca B TaKUKHUCTAHE.

Bbanxu

Cnoxnoctu B mnonydennmun MCII ¢uHaHCHpOBaHHS OTYaCTH CBSI3aHBI C
HeahPeKTHBHOCTHIO OAHKOBCKOTO CEKTOpa, B KOTOPOM JIOMUHHUPYIOIIEE MOJI0KEHNE
3aHUMAIOT YeThIPpe MECTHBIX 0aHKa, a KOHKYPEHIUS, B TOM YHUCIE CO CTOPOHBI
WHOCTPAHHBIX (DMHAHCOBBIX YUYPEXKIEHHH, KpaiiHe orpaHuueHa. B ¢uHaHCcOBOM
CEKTOpE COXPAHSIOTCA MHOTOUYMCIIEHHblE orpaHuueHus. I3-3a  HegocTarka
neno3uToB (cM. biiok 2), 0coGeHHO ToNTrocpovHbIX (cM. PrcyHOK 2), y (hMHaHCOBBIX
VUpEkJICHU HE COBMANAIOT CPOKH 000pauYMBACMOCTH aKTUBOB M TACCHBOB,
BCJIEJICTBHE YETr0 BO3HUKAIOT MPOOJEMBI C JHMKBHIHOCTBIO, TaK KaK CPOKHU
JICTIO3UTOB 3a4acTyi0 KOpo4e CPOKOB KpeauToBanus. Bcemuphbiii Gank (2014b)
BBISIBHJI MPOOJIEMBI B YETHIPEX OCHOBHBIX cepax: OaHKOBCKas MH(PaACTPyKTypa,
BHYTpEHHeE yrpaBiieHHe B OaHkax, HEd(h(heKTUBHOCTh MOCTABIIMKOB (PMHAHCOBBIX
yCIyr U HM3KHH ypoBeHb oBepHs K OaHKOBCKOM cucteme. HecMoTps Ha TO 4TO
YpOBEHB JOBEpHs K OAHKOBCKOW CHCTEME JEHCTBHTENHHO HU30K, OH BCE XK€ POC B
nociegHue TOABL. J{OKa3aTeabCTBOM JTOMY CIYXKHT YBEIWYCHHE JIETIO3UTOB,
KOTOpbIE TOKa YTO OCTAIOTCSl Ha HU3KOM YpoBHE. JlaHHas TEHAEHLMsI OTYacTh
o0BscHSETCS nesaTenbHOCThI0 DoHma cTpaxoBaHUs BKIAIOB. [leTO3UTH CTpaxyroTes
Ha ciay4ail OaHkporcTBa Ha cymmy g0 7 000 comonu (mpubsiusutensHo 1400
nostapoB CIIA; IDIF, 2014). Takum o0pa3om, (GOHI CHHKAET PUCKHU, CBSI3aHHBIC C
BJIO’KEHHEM CPEJICTB B IMOTEHIIMAIHLHO HEOIAronoayyHoe GUHAHCOBOE yUPEKICHHE.

IlomMumO 3TOrO, HO-NPEKHEMY OCYLIECTBISCTCS LEIEBOE KPEAUTOBAHHE, a Y
HEKOTOPBIX yupexnenuii, Hanpumep y OAO «ArpouHBecTOaHK», 10711 TOCYAApCTBa B
KOTOpOM cocTaBisieT 52%, coXpaHsIoTCs MpoOJIEMBI, CBsI3aHHBIE C OTCYTCTBUEM MeEp B
oTHomeHHH mpocpoueHusix kpeauToB (IMF, 2013; IMF, 2012). Ilpurumas BO
BHUMaHHE 3aTsHDKHOM XapakTep MpoOJieM, CYIIECTBYET BEPOSTHOCTh TOTO, HTO
OAO «ArponHBecTOaHK» BHOBb MOTPeOYyeTCs TOCYAapCTBEHHAs! MOIIEPKKa, KaK 3TO
yxe cirydanoch panee (Ergasheva, 2014). T'ocymapcTBo HIrpaet Bee eliie BaKHYO poiib B
0aHKOBCKOM CEKTOpE, HECMOTpPS Ha TO YTO Pe3yJIbTaThbl MCCIEIOBAHMUS YKA3bIBAIOT HA
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oonee 3(pdexTrBHYIO PabOTy YaCTHBIX OAHKOB IO CPABHEHUIO C T'OCYIAPCTBEHHBIMU
(Barnard, 2009).

Bnok 2. Ol'paHI/I‘-IEHHbIe BO3MOXHOCTU (pMHAHCOBOro CeKTopa B CBA3M C HeAOCTaTKOM
Aeno3nToB

Mo coctosHuio Ha 2014 rog B TamxukuctaHe pabotaetr 140 UHAHCOBbLIX YYpEXOEHUS.
Cpenom Hux HacunTbiBaeTca 17 6aHKOB 1 41 MUKPOAENO3UTHAA OpraHn3auns, KOTopble NMPUHUMAIOT
BKMNafbl, 3aluiLeHHble POHAOM CTpaxoBaHMS BKIAL0B.

Obwasa cymMma BKNagoOB B [AaHHbIX YYPEeXOAEeHUsX Jocturaetr 5,5 wmnpa  COMOHM
(npubnuantensHo 1,1 mnpg gonnapos CLUA), yto cootBeTcTBYEeT 14% BBI1. HecmoTpsa Ha 1o yTO
OaHHbIN nokasatens yasouncs ¢ 2009 roga, oH No-NpeXXHEMY HEBENWK MO CPABHEHWUIO CO CXOXUMU
Nno YCnoBusIM 3KOHOMMYECKOro pasBuUTUSA cTpaHamu (Hanpumep, 43% B KasaxcrtaHe). [Nomumo
3TOro, AONS BKNaZoOB B MHOCTPAHHOW BartoTe OTHOCMTENbHO BbICOKA M cocTaBnsieT 68% Bcex
Aeno3nToB no cpaBHeHuto ¢ 44% B KasaxctaHe n 49% B KbiprbiactaHe. HesHaumTenbHbI pasmep
OENO3NTOB TaKke SBNSAETCS pes3ynbTaTtoM Manoro uucra BkragymkoB. Mo gaHHeiM PoHaa
CTpaxoBaHUs BKNagoB, GaHkoBCkME cyeTa mmerotcs nvuwb y 296 000 YyenoBek M3 OKONO BOCbMU
mMunnunoHoB HaceneHus (IDIF, 2014).

OpHako Hauboree cepbe3HoW npobrnemovi AnA (UWHAHCOBBIX YYpPEXAEHWA B 4YacTu,
Kacatolencs OenosnToB, SABMSETCA HENPOOOIPKUTENbHbLIA CPOK pasMelleHnss BknagoB. Kak
nokasaHo Ha PucyHke 2, GOMbLUIMHCTBO BKMNagoB B (PUHAHCOBbLIX yYpexaeHusix TamkuKucraHa
XpaHsTCA OO BOCTpebOBaHMSA, TO ecTb MOryT ObiTb U3bSATbl B noboe Bpemsi. B uenom, 83%
[AEN0O3NTOB SBNATCA NUKBUAHLIMW BKMNagamMmyu OO BocTpeboBaHus. YTo kacaetcs OenosuToB B
MECTHOW BarnTe, AaHHbIA NnokasaTenb eulle Bbiwe u coctaBnseTr 93%. Juwb 6% BHYTPEHHUX
AEN03NTOB MMEKT Cpok bornee 6 mecsueB, U Tonbko 2,5% BHoOcATCS cpokom Bonee yem Ha 12
MecsaueB. YMcno BKNaaoB B MHOCTPAHHOW BantoTe 6onee o6HagexnBaloLLee, 04HAKO TOXEe KpahHe
orpaHnyeHo: 17% [enosuToB B MHOCTPAHHOW BantoTe BHOcATCs 6onee yem Ha 6 MecsiLeB, a Cpok
8,5% BknagoB npesbiwaetr 12 mecaueB. lMpu stom B KasaxctaHe [ons CPOYHbIX BKagoB
pocturaet 86% (nmpy  14% GeccpoyHbix geno3utoB), a B cocegHem KbiprbidctaHe
COOTBETCTBYIOLLMIA Noka3aTenb coctaBnseT 40% (60% neno3utos Ao BocTpeboBaHuS).

OrpaHnyeHHass cymMma BCeX BKMagoOB B LENOM Hapsgy C KOPOTKMM CPOKOM BFIOXEHMWS
CpPeAcTB OrpaHNyMBaEeT KpeauTHble crnocobHOCTU hMHAHCOBOrO CEKTOpa, 0COBEHHO BO3MOXHOCTb
NnpefocTaBnsiTb [ONFOCPOYHbIE 3aiMbl. B cBA3M € 9TMM AnNs paclumMpeHust BO3MOXHOCTEW
(b1HaAHCMPOBAHWSA W MOBBILEHWNS AOCTYMHOCTW KPeOUTOB CreayeT NMPUHSATb Mepbl MO YKPENIEHUIO
KanuTanbHon 6a3sbl PMHAHCOBLIX YYPEXOEHNNA.

UcmoyHuku: ®PoHA cTpaxoBaHus WHAMBKMAyanbHbIX BkNagoB TamxkukuctaHa, HBT, BcemupHbii 6aHK,
HauvoHnanbHbIi 6aHk Pecnybnvku KasaxctaH, HaunoHanbHbI 6aHk KeipreisctaHa, MB®
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PucyHok 2. Cpoku BknagoB

14,000 -~
12,000 -
10,000 -
8,000 -

6,000 -

MJ/TH COMOHMU

4,000 -

2,000 -

BK/1adbl B TAAXNKCKMX COMOHU BKNadbl B VIHOCTpaHHOVI BanoTe

W BKNaAbl A0 BOCTpeboBaHMA M BKNaAbl HA CPOK A0 6 MecALEeB

I BKN3Zbl HA CPOK OT 6 0 12 mecALEes Ml BKNaAbl Ha CPOK Bonee 12 mecAues

Source: Nctounnk: HBT

Muxkpogunancosvie uncmunmymaol

MukpodunancoBsle  uHCTUTYTHI  (M®M)  paboTaroT B yCIIOBHSX
OnmaronpusITHOW  HOPMaTHBHO-IPAaBOBOM  cpedbl.  TaKUKUCTaH  sSIBISETCS
€MHCTBEHHOU cTpaHoil B CpenHeil A3uu, MOJUTHKA KOTOPOH B OTHOLLIEHUH NPUEMaA
BKJI1a710B B MDU He cunTaercs caunikom odopemenurensHoi (EIU, 2013).

M®MU Bce yaiue BHIMONHAIOT QYHKIMH U OKa3bIBAIOT YCIyrd OaHkoB. Yucio
M®U u ux KIUEHTOB CYIIECTBEHHO BBIPOCIO 3a mociieaHue ronael (PucyHok 3).
Ecmm B 2002 romy B Tamxukuctane pabortano tomsko n8a M®PU, To Temeps B
CTpaHe HacuMThIBaeTcs 125 Takux ydpexaeHui, odociyxusaromumx oosee 220 000
KIIUCHTOB.
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PucyHok 3. Yucno M®U n ux knueHtoB
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Source: Nctounnk: AMOOT (2014)

Hecmotpst Ha To yto M®U Bce yalie NBITAIOTCS YAOBJIECTBOPUTH PHIHOYHBINA
CIIPOC Ha KPEIUTHBIE U JEMO3UTHBIE MPOAYKTHI, UX POJIb OCTAETCS OrpPaHUYEHHOM:
no 3akony M®U moryT BeigaBath 3aiiMel 10 250 000 comonu (mpumepno 50 000
noitapos CIHA) dwusmueckum jumam u 500 000 comonu (mpumepno 100 000
nomnapoB CHIA) ropuandeckum nuuam. [IoMHUMO TaHHBIX MPaBOBBIX OTPaHUYEHUH,
noast MOU B KpeAWTOBaHHM MO CPaBHEHHIO ¢ OAHKOBCKOW CHCTEMOM HEBEJIHKA.
O6mmit pasmep kpemutHoro moptdemst MDU B 2013 romy coctaBmn 1,3 mipn
comonm (mmpumepHo 650 miH gomtapoB CIIIA) mo cpaBHEeHHIO ¢ 6,1 MJIpJ COMOHU
(mpumepno 1,2 mupa gomnapoB CIHIA) y G6ankoB. Tem He MeHee, HECMOTpSl Ha
OTpaHWYCHHBIA XapakTep, nojst MDY B obmux o0beMax KpeIUuTOBAHUS BBIPOCIA C
5% B 2009 roxy o 18% (NBT, 2014b).

OrpannveHHbIH 3 deKT 0T rocyiapcTBeHHBIX Mep IO YJIYYIIeHHI0 A0CTyNna K
(puHAHCHPOBAHUIO

Jns  Oomee  YeTKOrO  TOHMMAaHWSI ~ YpPOBHSI  pedOpMHUPOBAHHOCTH
TOCYyJapCTBEHHOW MOJMTUKM B OTHOLIEHHM JOCTYyNa K (DUHAHCUPOBAHHUIO U €rO
cpaBHeHHsA ¢ mepenoBbiM onbiToM OODCP mpoBena COOTBETCTBYIOUIYIO OIIEHKY
(momoHUTENRHYIO WHpOpManuio cMm. B Ilpmioxenun 2). B ocHOBe MeTOIHUKH
JIEKAT KOMIUIEKC ITOKa3aTelel, OTPaKaIIUX YCIeXyd B MPOBEAeHUH pedopM 1o
KOHKPETHOMY HAIpPAaBICHUIO HSKOHOMHYECKOW MOJNUTUKU. JlaHHBIE MOKa3aTenu
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MO3BOJISAIOT MTPE0Opa3oBaTh KAUeCTBEHHYIO MH(OPMAIMIO B YHCIIOBBIC JaHHbBIC, TaK
KaK KaXJIoMy W3 HHX MpHcBauBaercs Oamt ot 1 mo 5, rme 1 o3HauaeT HUBIIMN
YPOBEHDb Pa3BUTHSI IKOHOMUYECKOW MOJUTHUKH, a 5 - HAUBBICILIUMN.

Heoocmamounoe pezynuposanue u 0ZPAHUYEHHBII O0OCHIYN K GHEUIHUM
UCMOYHUKAM PuHaAHCUpOsaHUs

Ha Pucynke 4 mpencraBieHbI NMEPBBIE PE3YNbTAThl OLEHKH IOCYIapCTBEHHOM
MOJIMTUKY TI0 MOJHATIPABICHUSAM U MOKa3aTenaM. B nenom, TamkukucTad momyyu
1-2 Gammra 1o BceM  HampaBleHHSIM  OLCHKHM, 3a  HCKIIOYEHHEM
MHUKPO(GUHAHCHPOBAaHUs, KOTOpOMY ObIJIO TpucBoeHO 3 Oamna. B crpane yxke
MIPUHAMAIOTCS HEKOTOPBIE MEPBI, OHAKO OHM HEIOCTATOYHO XOPOILIO MPOJYMaHbl U
HE COBCEM I'PAMOTHO PEaTU3yIOTCH.

PMcyHOK 4. Pe3yanaTb| OLleHKM rocygapCcTtBeHHOro Kypca B OTHOWEeHUn goctyna K

¢mHaHCHUpoBaHUIO
NoaHanpaBneHune ° 1 2 3 . s
Kanacr -
Tpe6GoBaHus k 3anorosomy obecneyeHuio n
HOPMbI pe3epBNUPOBaHUA | S—
HOpMaTMBHO- CucTeMbl perncTpaumm ABUKUMOro MMyLLecTBa I
npasosas v .
cnyru no KpeauTHOl ———
6asa 3aKoHbI 1 P co Mepeposoit
HeGaronony HbLIMM KOMNAHUAMY, KOHKYPCHbIM | ypoBeHs
BOM U P BOM
Mpasa kpeauropos - | B
Cucremb! kpeautHbix rapantui GGG
opraHu3auui (Bayyepbl, fpaHTbl U T. 4.) _
UHCTpYMeHTBI L
BHelwHue serroe [N
NPON3BOACTBO MO KOHTPAKTY U T. A.
MCTOYHMKN it gl
opr |
(uHaHCMpoBaHusa
Kpeauthsie cotosn: |G
Hanuuve kanuTana Ans hMHaHCUPOBaHUSA NPOEKTOB,
XapaKTepuay pucka
(Farpasag, mowypALA KaneTan, dowa mponsst: wesetrmns) RN
Nuauer I
E—

FlpOHMe d)aKTOpbl DuUHaAHCOBAs rPaMOTHOCTL

Source: NctouHuk: FopusoHTanbHas oueHka rocyaapcTBeHHon nonutukun OOCP (Mpunoxexue 2)
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Pesynbrarel oneHkn 1o mnoxaHampasieHuro «HopmartuBHO-TIpaBoBas 0aza»
YKa3bIBAIOT Ha CIIEAYIOIINE TPOOIEMBI:

e (CymecTByIOT CIOXHOCTH C 3€MEIbHOM COOCTBEHHOCTBIO, a IpaBa
3eMJICTIONL30BaHUSl HE BCErJa HJIekKaluM o0pa3oM 0(OpMIISIOTCS.
[IpennpusTis HE MOTYT HCIOJIB30BAaTh 3€MJII0 B KAueCTBE 3aJ0rOBOIO
obecrnieuennsi. Kpome Toro, He Bcerja NPEeNOCTaBIsAETCS JOCTYN K
3eMENIbHOMY KaaacTpy.

e Begerca peectp JIBWXKMMOrO HWMYLIECTBA, OJHAKO  MPOUEAYPHI
peructpanuun 158 TMIOJIy4CHUSA I/IH(l)OpMaHI/H/I MpEACTABIIAIOTCSA
00pEeMEHHUTETBHBIMH.

e [lomyunTth KpemuTHyro WHGOPMAIUIO JOBOJIBHO CI0XHO. Kpemutopsl
peako o0palarTcs B CYIIECTBYIONINE 1BA OFOPO KPEIUTHBIX UCTOPHIA, TaK
KaK UMEIOTIAsICS Y HUX HH(POPMAIHI HE BCETIa HOCUT HCUEPIIBIBAOIINN 1
aKTyaJIbHBIM XapakTep.

o 3aKOHO,I[aTCJ'IBHa}I baza B 4qacCTu, Kaca}omeﬁm npaB KpEAUTOPOB U
npoucaypbl 6aHKp0TCTBa, MO-IpeKHEMY HEAOCTATOYHO PA3BUTA.

e (CymectByeT psia AOMONTHHUTEIBHBIX CIOCOOOB YIIPOIICHUS OCTYyNa K
¢unancupoBanuto. COrjlacCHO pe3ysibTaTaM aHajk3a TrOCYAapCTBECHHOMN
MTOJIUTHKH, B TaKUKHCTaHe HAOIIOMAeTCS CIISAYIOast CUTYaIlHs:

e HaumnyumuM anbTepHaTUBHBIM HUCTOUYHMKOM (ruHancupoBanus 1is MCII
TamkukucTana sBIsETCS MHUKpoQUHaHcHpoBaHHE. [loMMMO JMMHTOB
kpeauroBanus (100 000 nommapoB CIILIA Ha mnpennpusrtue), OAHY U3
OCHOBHBIX TMpoOjeM B cdepe MUKpODWHAHCHPOBAHHS IPEICTABIISIOT
KpaliHe BBICOKHE MTPOLEHTHBIE CTaBKH.

e B crpane yupexneH  @DOHI  TOCYyIapCTBEHHOM  MOAJEPKKHU
NpEANPUHUMATENIBCTBA, OJHAKO HE COBCEM SICHO, KaK W Ha KaKuxX
ycnoBusix oH npenocrasisieT MCII TroTHBIE KPETUTHI.

e B nactosmee Bpems B Tamkuknucrane pabotaer omauH (HOHA KPETUTHBIX
TrapaHTHH, OJTHAKO MaciTab ero nesATeIhbHOCTH MTOKa OTPaHNYICH.

o Hpe;x;[e 4€M BBOJMTH 0oJlee CIOKHBIE HUHCTPYMCHTBI, TAKHUC KakK

(UHAHCUPOBAaHUE LEMOYKH CHAOXKEHUS, HEOOXOJUMO PELINTh BOIPOCHL,
CBSI3aHHBIE C HOPMATHBHO-TIPABOBOW 0a301.
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[MocneaHuM TMOAHANIPABICHUEM OILICHKH cTaja (UHAHCOBAs T'PaMOTHOCTD.
Hacenenne, 0coOEHHO B CENbCKOW MECTHOCTH, IJIOXO 3HAKOMO C (UHAHCOBBIMU
MOHATUSAMH, a NPHHUMAEMBIX MEp [0 TMOBBINICHUIO YPOBHSA (UHAHCOBOM
rPaMOTHOCTH HEJIOCTAaTOYHO. TeM He MeHee, OpraHu3aluM-II0HOPbl PEAU3yIOT B
CTpaHE HECKOJIbKO WHUIIMATHB, HAMPABJICHHBIX HA paclIupeHrne (UHAHCOBBIX
MO3HAHUN HACEJIECHMUSI.

[MonpoOHOE omucaHWE OLEHKH TOCYAapCTBCHHON MOJMTHUKH TNPEACTABICHO B

IMpunoxenunn 1. ITlo wuTOraM mnpoOBEACHUS OIECHKKW ObIT pa3paboTaH  psin
pexomernamnmii (biok 3).
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Bnok 3. OcHOBHLIe peKkoMeHaauumn no UToramMm OoLleHKU rocynapCTBeHHoﬁ NOJIUTUKHN

Mo utoram ouUEeHKM rocyaapCTBEHHOW MOMUTUKW B cdepe AOoCTyna K (hMHAHCUPOBAHUIO
ObIn cocTaBneH psfd pekoMeHAauuh, KacaloLMxcs HOPMaTMBHO-MPAaBOBOIO PeryrnvpoBaHus,
WHCTPYMEHTOB (PUHAHCMPOBAHMWS, WCMOMNb30BaHUSA [OEHEXHbIX NEepeBOdOB M MNOBbILEHUS
YPOBHSA (OMHAHCOBOW rPaMOTHOCTMU.

Mpexae Bcero, crieqyeT NepPecMoTpeTb M ONTUMU3MPOBATb PErynsaTOPHYH MonuTuky. B
9TOW CBSA3M NpeanaraeTcs NpeanpuHaTb crieayoLlime AeNCTBUS:

s MEepecMoTpP CyLIECTBYIOLLEH CUCTEMbI PErMCTPaLUM 3EMENBHON COBCTBEHHOCTM
1 OBUXXMMOTO MMYLLECTBA

* nepecMoTp TpeboBaHW K 3arnoroBoMy obecneyeHuio U pesepBUPOBaHMIO
cpeacTs

s yKpenneHue npas KpeauTopOB U ONTUMM3ALMS NPUMEHEHUs 3aKoHoaAaTenLCcTea
B YacTu, KacaroLlencs 6aHKpoTCTBa

*  ycureHue nNpo3payvyHoOCTU KpeaUTHOW nHdopmaumnm
0 YXKECTOYEHME KOHKYPEHLMM B (DUHAHCOBOM CEKTOpE.

Ona guBepcudmKkauum BHELWHUX UCTOYHUKOB (PMHAHCUPOBAHMS MOXHO WUCMONb30BaTb
pasnuyHble CpeacTBa. TafXUKUCTaHy pekoMeHayeTcsl obpaTuTb BHMMAHME Ha XOPOLUO
perynupyembii cektop MOU B Lensax npueneyeHns BknagoB B oMHaHCOBYO cucteMy. Kpome
TOro, NPYBETCTBYETCH CO34aHUE CUCTEMbI CKnaackux pacnucok. OHa MOMOXET YNpOCTUTb
OOCTYNn K 3aeMHbIM CpecTBaM, peLuMB npobremy OTCyTCTBUSI obecneyeHuss U CokpaTuB
HEKOTOpPblE PUCKW, CBA3aHHbIE C CEbCKOXO3AWCTBEHHON [AeATenbHOCTbi. [ns  3Toro
notpebyerca pedopmMmnpoBaTb CUCTEMY PETYNIMPOBaHWS W OCYLLECTBUTb OnpedeneHHbIe
KanutanoBIOXEHNsI B CKINAACKOE XO3ANCTBO U NTOTUCTUKY.

[eHexHble nepeBoabl HeO6XOAMMO WCMOMb30BaTb KaK [AOMOMHUTENbHBIA MCTOYHUK
hrHaHcupoBaHus. Kpome Toro, B AONrOCPOYHOM Mepcrnektuse criegyeT paspabortatb Gonee
CNOXHbl€e MHCTPYMEHTbI.

W HakoHeu, He06X0QMMO MOBbICUTL YPOBEHb (PMHAHCOBOW rPaMOTHOCTU B cTpaHe. OgHou
13 MNoTeHuManbHbIX LEeneBbiX rpynn MOryT CTaTb OTNPaBUTENW W MNOMyyYaTenu AEeHEXHbIX
nepeBoAoB.
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I'paMoTHOE HMCHOJIb30BaHHE [E€HEKHBIX NMEePeBO0B OT MHUIPAHTOB - OAUH W3
cnoco0oB crumyanposanus pazsutus MCII

OcTpass HexBaTKa KamuTaja Hapsay cO ciaboil MOANep)KKOH BHEIIHUX
WCTOYHUKOB ()MHAHCHPOBAHUS TOMUYCPKHUBAIOT HEOOXOAMMOCTh TI'PAaMOTHOIO
WCTIONb30BaHMs T€X BO3MOXHOCTEH (PHHAHCUPOBAHUS, KOTOPHIE PaHEEe YITyCKAIHNCh
u3 Buay. OHUM U3 OCHOBHBIX UCTOYHHKOB MOTYT CTaTh cOepexeHwus, o0pa3yeMbie
Ha OCHOBE JICHEXKHBIX IIE€PEBOJIOB, KOTOPbIE B HACTOSIIEE BpEMS SBISIOTCS
OCHOBHBIM HCTOYHUKOM BHEITHETO (PUHAHCHPOBaHUS CTpaHbl. Ha mpoTsbkeHun
MOCIIEAHUX JIECATHIIETHI 0ObEMBI IEHEKHBIX TIEPEBOJIOB CTPEMHUTEIHHO POCIIH KaK B
TamxukucTane, Tak ¥ BO BceM Mmupe. Ha cerogHsiHuil 1eHb OHU SBIISIFOTCS. OJHUM
13 Hau0oJiee BAKHBIX BHEINIHMX HCTOYHUKOB (HUHAHCHPOBAHUSA ISl MHOTHX
Pa3BUBAIOLIUXCS CTPaH. B TO ke BpeMsi OHU HE YacCTO UCTIONB3YIOTCS JIsl BIOKEHUS
CPEICTB B IPOM3BOICTBEHHYIO IEATEIBHOCTh MIIM Ha 0J1aro pa3BUTHs PUHAHCOBOIO
peiaKa. B Tamkukwucrane 310 00yCIIOBIEHO psijaoM (HhakKTOpOM, B TOM YHCIIC
HEJ0CTATKOM MOJIXOSAIINX YCIYT U HU3KUM YPOBHEM (PMHAHCOBOU IPaMOTHOCTH.

Henesxcnvie nepegoovt - 6aXMCHLIIL U  HAOEHCHBI 6HEWHUN UCMOYHUK
dunancuposanusn Onsa MHO2UX PA36UEAIOULUXCA CHIPAH

[To omenkam BeemupHoro 6anka, 00beM JACHEKHBIX TIEPEBOIOB B MUPE JTOCTHUT
B 2013 roxy 550 mnpa nonnapos CILIA, u3 xotopsix 414 mapz Obli HaNpaBJIEeHB! B
pasBuBaromuecs crpadbl. dakTudeckuit 00bEM MOXKET OBITh BIBOE OoJbIIe
NPUBEJCHHBIX [UQpP, TaKk KaK BO MHOTHUX CIIydasiX JCHEXKHbIC TMEePEBOIbI
OCYILECTBIISIIOTCA 1O HEOQHUIMANbHBIM KaHajaM WIM NPUHUMAIOTCS B BHIE
HaJIMYHBIX AeHeKHBIX cpeacTts (de Haas, 2012). Cratuctuka CBHICTEILCTBYET 00
YBEPEHHOM POCTE JIEHEKHBIX TEPEBOJIOB, OJHAKO 3TO MOYKET OTYACTH OOBICHATHCS
BCEro Juib OoJiee KaueCTBEHHBIM COOpPOM JaHHBIX M 0oJiee aKTUBHBIM
UCTIOJNIb30BaHUEM OQUIMANbHBIX KaHaJIOB I€peBOJa JEHEKHBIX CpPEACTB B
pesyibTaTe (uHaHcoBOM ymbepanusanuu (Kapur, 2005). Tem He MeHee, 00beM U
3HAa4YeHHE JICHEXHBIX MEepeBOA0B BelMMKH. OHH MPEBOCXOMAT CyMMY O(GHUIIHATEHON
MOMOIIM B LENSX pa3BUTHSA, pa3Mep YacTHOW 3aJOJKEHHOCTH W TMOPT(eTbHBIX
WHBECTHUIMI B pa3BuBaromuecs crpansl (Ratha et al., 2013).

[IpuTtok pAEeHEXHBIX TEPEeBOJOB HE TONBKO BENWK, HO M, KaK I[OKa3al
KPU3UCHBIN TIEPUO/I, JOBOJILHO cTabuieH. HecMOTpss Ha TO 4TO 00BbEM JICHEKHBIX
nepeBoioB cokpatwics Ha 5,5% B 2009 romy Bcien 3a SKOHOMHUYECKUM U
(MHAHCOBBIM KpPH3WCOM, JaHHOE W3MEHEHHe OBUIO0 HECYIIEeCTBEHHBIM 110
CPaBHECHHIO C PE3KUM 00BaJOM, HAOJIIOJABIIMMCS B OTHOIICHWUU JPYTUX BHEIIHUX
UCTOYHUKOB (priHaHCUpoBaHus (PucyHok 5).
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PucyHok 5. MpuTok AeHeXHbIX NnepeBoAoB B pa3BuBatowwmecs ctpaHbl (Mohieldin and
Ratha, 2014)
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Source: Nctoynuk: Mohieldin and Ratha (2014)

I[Io o0peMy 4YHCTOTO TPHUTOKA JACHEKHBIX TIEPEBOAOB  JHIUPYIOT
T'YCTOHACEJICHHBIC CTpaHbl A3WU: CIHCOK Bo3rnariseT Mumus ¢ 71 mipa gonnapos
CHIA, 3a xotopoit crexyroT Kurait (60 mupa gomrapos CIIA), ®umunmuast (26
mipa poiuapoB CIHA) m Mekcuka (22 mupn gomnmapo CHIA). Opnako npu
aHaJM3€¢ OTHOIICHWS TPUTOKA JICHEeXKHBIX mnepeBonoB k BBIl nHaOmromaercs
HECKOJIbKO WHas KapThHa. B 3TOM cirydae BBIIENSIOTCS OTHOCHUTENBHO HEOOIBIIINe
crpanel. Tak, B 2011 romy Hambosee BBICOKMU TOKa3aTelh OBUI OTMEUYEH Y
Tamxkukucrana, Keipreizcrana, Henana, Jlecoro u Pecniyonuku Monnosa (Ratha et
al., 2013). Hecmotpst Ha TO uTo TaKUKHACTAaH JTUAUPYET B OTOM OTHOIIEHUM, POCT
o0beMa JIeHeKHBIX TIEPEBOJOB XapaKTepeH I Bcero Mupa B meioM. B 2008 romy
Bce OwBmme crpanbl CHIY, 3a wuckmouenwem Poccum, SBISUIMCh YHCTHIMH
MOJy4aTeNIIMU ICHEeXKHBIX mepeBofoB. Uro ke kacaercss Poccun, To maxe OHa,
Oynyun KpYyNHBIM OTIpaBUTENEM [IEHEXKHBIX IIEPEBOJIOB, TOXE IOJIydaisa
CYIIECTBEHHBIE MOTOKHU JICHEXKHBIX CPelICTB M3-3a pyoOexa (Shelburne and Palacin,
2008). Ha ceromHsniHuii AeHb B COCEAHUX C TaKHUKHUCTAHOM Y30EKHUCTaHE U
Keiprei3crane Toke oOTMe4aeTcs 3HAYUTENbHBI TMPHUTOK JEHEKHBIX MEPEBOAOB
(World Bank, 2014c).
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Ta6bnuua 1.

Ta6nuua 1. flecATb CTPaH - KPYMNHeMLWMX Norny4yaTenen AeHeXHbIX NepeBoaoB

B abcontomHom BblpaxeHun B omHocumernbHOM BbipaXeHnn

(Mnpg ponnapos CLUA, 2013) (% BBI1, 2012)

Nugus 71 TapxukucTaH 48%
Kutan 60 KblprelactaH 31%
dnUNNnHbI 26 Henan 25%
Mekcuka 22 Jlecoto 25%
Hurepus 21 MongoBa 24%
Ervner 20 ApmeHus 21%
BaHrnageuu 15 FanTtun 21%
MaknctaH 15 Camoa 21%
BbeTHam 11 Nnbepus 20%
YkpaunHa 9 JlnBaH 17%

Source: Wctounuk: Ratha et al. (2013) , “Migration and remittance flows: Recent trends and outlook,
2013-2016", Migration and Development Brief, No. 21, World Bank Group, Washington, DC.

Pacxoooeanue OemercHbix nepesodos 6 OCHOBHOM Ha nompeﬁﬂeuue, a4 He Ha
(])uuancupoeauue KanumaJsoe104ceHuil

[lomyuaTenu NEHEXHBIX MEPEBOJOB PACXOAYIOT WX Ha HYXIbI TOTPeOICHHS
BMECTO TOTO, 4TOObI MHBecTHpoBaTh nxX. Kak ormewaer T'om (Ghosh, 2006),
JICHEXXHBIE TTEPEBOJIbI HE MPEACTABISAIOT COOOH MPUTOK KamuTajla B TPaJAUIMOHHOM
MOHMMAaHWH, a SBISIOTCSA «IIPEXKJE BCET0, BKIAJIOM B CeMeiHbIH Oromxer»y. OH
YTBEPXKAAET, UTO MUTPAHTBl M UX CEMbU HE MPHYYEHBI, IJIOXO MOATOTOBJICHBI M HE
3HAKOMBI C WHBECTHIIMOHHOW JICATENILHOCTHIO BCIIEJCTBUE HEXBATKU TOIXOISIIUX
WHBECTUIIMOHHBIX BO3MOXKHOCTEH M HEJIOCTATOYHO Pa3BHTOTO PhIHKA KamuTaia. B
JIECTBUTENILHOCTH JIENIOBasi Cpejia UrpaeT PEIIAoNIyI0 POJIb BO BIOKEHUH CPEJICTB,
MTOJTy9aeMBIX B paMKaXx JIEHEKHBIX TIEpeBoIOB (cM. bitok 4).

Bonpioii MpUTOK JNEHEKHBIX MEPEBOJIOB B MHUPE CTHUMYJIMPOBAJ POCT YHUCIIA
WCCJICJIOBAHNM, TIPU3BAHHBIX TMPOJUTh CBET HAa CBSA3b MEXKAY JCHEKHBIMU
MepeBOJaMu, SKOHOMUYECKHM POCTOM M WHBECTHIHSIMA. JIJ11 MOHNMaHUS CUTYaIlH
BO MHOTHX CTpaHax MPOBOJWJINCH OMNPOCH JOMAIIHUX XO3AWCTB. M3yums
pe3yipTaThl 50 SMIUPUYECKUX HCCIEAOBAaHUNA M WX MeTomuky, Amamc (Adams,
2011) mpumren K HEOTHO3HAYHBIM BBIBOAaM. Tak, OBLIO YCTAHOBJEHO, YTO B
Mexkcuke 3Ha4YWTENbHAS YacTh MOJMYYEHHBIX B pPaMKaxX JCHEXHBIX MEPEBOAOB
CPEIICTB TpaTHTCA Ha TOTPeOJICHHWE, OJIHAKO Takas CTPYKTypa pacxXoJOoB HE
OTJIMYAETCSl OT JPYTUX XO3SUCTB C OJMHAKOBBEIM YPOBHEM J0XOJ0B. boiee Toro,
00beM cOepekeHmid, POPMUPYEMBIX 3a CUET IESHEKHBIX MEPEBOMIOB, JaKe OOJIBIIIE,
YeM HaKOILUICHHS HACEJICHHUS, 00JIaJaloNIero aHaJIOTUYHBIM YPOBHEM JIOXOJIOB, HO
HE TOJYy4Yalollero JICHEKHBIX IEPEeBOJOB. JICHEKHBIC TMEPEBOJBI JIOTOHSIOT
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PEryJIdpHBIC JOXOAbI JOMAIIHUX XO35[I71CTB, IMMO3BOJIAIOT OTJIOXKUTH 4aCTh CPECICTB U,
KaK CJCACTBHE, YBEIMYMBAIOT pa3Mep MOTCHIMAJIbHBIX COSpeKEHUH WiIn
KanuranoBiokeHuin  (Zarate-Hoyos, 2004). DKCHEpUMEHT B E€CTECTBEHHBIX
YCIIOBUAX TTOKa3aJl, YTO IOJIOXKHUTCIIbHBIC (I)I/IHaHCOBBIe MOTPACCHUA — YBCINYCHUC
IPUTOKA JCHEKHBIX CpPEICTB B CBSI3M C H3MECHEHHEM OOMEHHOro Kypca —
CTUMYJIMPYET pa3BUTHE YEJIOBEYECKOrO KamuTajda U MpeANPHHUMATEIBCKOM
JACATCIIBHOCTH CPEAN NTOMAITHUX XOSSIfICTB, MoJIydaromux JCHCKHBIC IIEPEBOABI.

OTCyTCTBHE OKOHYATENBHOTO OTBETa Ha BONPOC O BIMSHUM JCHEKHBIX
MEPEBOJIOB Ha YKOHOMHUECKHUI POCT MOXKET OBITh CBS3aHO C MHCTHTYIL[HOHAIBHON
cnenudukoii crpad. Hampumep, crabmiasHOCTh W BepxoBeHcTBO 3akona (Driffield
and Jones, 2013), Gomee rpaMOTHBIE MOMUTHYECKHE M SKOHOMHYECKHE MEPBHI U
MHCTHTYTHl YCHJIMBAIOT TIOJIOKHTEIBHOE BO3/ICHCTBHE JCHEKHBIX MEPEBOJOB Ha
cocrosiune skoHomuku (Catrinescu et al., 2009). [leHexHble MEPEBOIBI MOTYT
CIIOCOOCTBOBATh PAa3BUTHIO DKOHOMHUKH CTPaH cO clabbiM (PUHAHCOBBIM CEKTOPOM,
HE CIIOCOOHBIM YIIOBJIETBOPHUTH KpeIUTHBIE MmoTpedHocTH Hacenenus (Giuliano and
Ruiz-Arranz, 2009).

[ToMHMO BIUSIHUSI JICHEKHBIX MEPEBOIOB, YUCHBIC TAKXKE HCCIICIOBAIN CBS3b
MEX/y BO3BPAIIIEHHEM MHUIPAHTOB HA POJIUHY M OTKPBHITHEM HOBBIX MPEANPUATHI
(Marchand et al., 2013). B wactHOoCTH, KBaTH()UIIMPOBAHHBIE MUTPAHTBI C OOJIBIIICH
BEPOSTHOCTHIO HAYHYT COOCTBEHHOE [e70. Pe3ynbTar HE 3aBUCHT OT CYMMBbI
HAKOIUICHUH, TO3TOMY MOXKHO TPEMOI0KHUTh, YTO pemamnmM (GpakTopoM B
JaHHOM  BONPOCE  SIBIIAIOTCS  NPEINPUHAMATENBCKHE  HAaBBIKM,  HAlpHMeEp
opranuzaiuonnsie u ynpasieHueckue (OECD, 2008). Kpome Toro, mpexnpusitus
BEPHYBIIIUXCS MHUTPaHTOB paborator mojemie apyrux (Marchetta, 2012). Bosee
TOTO, MMEIOTCSI MOATBEPXKICHUS TOTO, YTO TOCICACTBUS MPEANPHHUMATEIbCKON
JeITEIbHOCTH MUTPAHTOB OCOOCHHO OIIMYTHMbI B CTpPaHaX, HCHBITHIBAIOIINX
HEXBAaTKy KallMTajlla, YTO yKa3bIBae€T HA 3HAYMMOCTH JCHEKHBIX IIEPEBOJIOB Kak
JIOTTOJTHUTENLHOTO UCTOUHMKa (prHancupoBanus (Vaaler, 2011).
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Bnok 4. [eHexHble nepeBoabl, UHBECTULMM M OeNOBOWN KnuMmaT

Mapagokc rocy4apCTBEHHbIX Mep, HamnpaBfeHHbIX Ha WCMONb30BaHWE OEeHEXHbIX
nepeBOAOB B LiENAX YCTOWYMBOIO PasBUTMS, 3aKmno4aeTcs B TOM, YTO 9KOHOMUYECKOMY POCTY
3a4acTyto NPenaTCTBYET TOT Cambll HeBNaronpUSATHLIN AENOBON Y MHBECTULIMOHHBIVA KNMMar,
KOTOPbIA MOCAYXMIT OOHUM M3 NOBOAOB Ans amurpaumun. e Maac oTMevaeT: «MUrpaHTbl B
OOVHOYKY He CMOoCOOHbl YCTPaHWTb CTPYKTYpHble npobnembl passutus [...] Hecmotps Ha
UMEILLMIACA NOTeHUMan, Hemnb3s Bo3naraTe BUHY 3a OTCYTCTBME Pa3BUTUS HA MUrPaHTOB U
nonyyarenen AEHEeXHbIX MepeBodOB, PABHO KaK He CTOUT xaaTb OypHOro pocta B LENoM
HenpuBnekaTenbHoOM MHBECTULIMOHHOM cpede» (de Haas, 2012).

OpHako MHOrOYMCMEHHbIE WCCNEAOBaHNA  CBUAETENbCTBYOT O  MNOMOXWTENbHOM
BMUSHM OEHEXHbIX NepeBOAOB B YCMOBUSIX ONTUMM3ALMWM LEenoBOro knuMata. Hanpuwmep,
KatpuHecky (Catrinescu et al., 2009) yka3biBaeT Ha TO, 4TO OGnaronpusiTHas
WHCTUTYUMOHanbHas cpega CcrnocobCTByeT YBENUYEHWIO OOBLEMOB 1 MOBbLILIEHUIO
9O(PEKTMBHOCTU BIOXEHWUS CPEACTB, MOMyYyaeMblX B paMKax OEHEXHbIX MepeBodoB (CM.
Tarke Driffield and Jones, 2013). B cBsi3u ¢ aTuM pedOopMbl, HanpaBIieHHbIE Ha YCUIEHue
BMVSHUA MUIpauumM U AOEHEXHbIX MEepeBOAOB HA TeMMbl pa3BUTWS, AOIDKHbI [AOMONHATHCS
CTPYKTYPHBIMW Npeobpa3oBaHsSMM, NPM3BaHHBIMM ONTUMU3NPOBATL AEMNOBOW KNMMaT.

UcmoyHuku: Catrinescu et al. (2009), “Remittances, institutions, and economic growth”, World
Development, Vol. 37(1), pp. 81-92, http://dx.doi.org/10.1016/j.worlddev.2008.02.004; De Haas (2012),
“The migration and development pendulum: A critical view on research and policy”, International
Migration, Vol. 50(3), pp. 8-25, http://dx.doi.org/10.1111/j.1468-2435.2012.00755.x; Driffield and Jones
(2013), “Impact of FDI, ODA and migrant remittances on economic growth in developing countries: A
systems approach”, European Journal of Development Research, Vol. 25, pp. 173-196,
http://dx.doi.org/10.1057/ejdr.2013.1.

bonvwoit npumok OeHelCHBIX nEPesoodos, pacxodyemvix 6 OCHOGHOM HdA
nompeonenue

ComnuanbHO-9KOHOMUYECKast CcuUTyanusi B TaKUKUCTaHE XapaKTephuiyeTcs
BBICOKMM  YPOBHEM  MUTpalli, KOTOpas TNpuBeJa K  MHOTOYUCICHHBIM
MOCIeACTBUAM. B TaHHOM mojpasjesnie pacCMaTpUBaeTCs MaciiTad MHUTpaluu U ee
MPUYUHBI, a TaKXKe OMHCHIBAETCS BIUSHHE JCHEKHBIX MEPEBOJOB W MHUTPANU HA
9koHOMHUKY TamkukucTana.

Muepayus — macuumabnoe demozpagpuueckoe asienue 6 Tadxcuxucmare
Ha nporspkenun mnocnienHux JjierT TaKUKUCTaH TEPEeXUBaJl CYIIECTBEHHbBIN
OTTOK pabodeit cwibl (cM. Pucynok 6), ocobenHo B Poccuio, m, Kak CIICIICTBHE,

MoJy4aj KpYyIHbIe JeHEXHbIe MepeBoabl HM3-3a pyoOexa. [lo omenkam, okomno 1
MUJUIMOHA TpaxaaH Ta/pKMKUCTaHA NPOXKUBAIOT 3a TpaHuueid. UucTelil OTTOK
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http://dx.doi.org/10.1057/ejdr.2013.1

HaceJeHusl U3 cTpanbl mocreneHno poc ¢ 2010 roma u B 2013 roxy moctur 42 520
YEIIOBEK.

Murpanusi HOCHT CE30HHBIM xapaktep. Kak mpaBwio, NHK SMHUTpaliuu
MPUXOJNUTCS HAa BECCHHE-JCTHUH TMepuoJl, KOrja B NPUHUMAIONIMX CTpaHax
TpebyroTest ce3onnble padoune (MEDT and UNDP, 2013). Dto moarBepkaaercst
pesyjibTaTaMH OIpOCa BEPHYBIUMXCSI MWIPAHTOB, B Xoxe Koroporo 72%
PECIIOHICHTOR 3asBUIIH, 4TO padoTaiu Ha ce3oHHOU ocHoBe (OECD 2014c).

PucyHok 6. Amurpauus n3 TagxuknctaHa
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30554
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Source: Uctounnk: MEDT and UNDP (2013), “Monitoring and early warning in Tajikistan”, Monthly
Monitoring and Early Warning Reports, December 2013, MEDT, Dushanbe; MurpauuoHHas cnyx6a
Tapmxukuctana (2014), nucsmo B O3CP.

YUCNEHHOCTb MUTPAHTOB (4YMCTasn)

YucneHHOCTh MUTPAaHTOB M3 TaPKMKUCTaHA YBENWYHJIACh MO PAAY HPUYUH.
Bo-niepBbIX, 3MHuTpanuu CrioCOOCTBYIOT C(OPMHUPOBABIINECS CETH MHUTPAHTOB. B
2011 romy nons TOMAIIHUX XO3SAHCTB, WIEHBl KOTOPHIX IMPOXKUBAIM 3a T'PaHULIEH,
cocraBuna 40%, a B 15% cimyuaeB 3a pyOexoM HaxOAMIUCH JIBa U OoJiee YeIOBEK.
DTO YHCII0 TIOCTETIEHHO POCIIO B Oojee yeM yaBomiock ¢ 2007 roma, Koraa Juib B
15% momamHuX XO3SHCTB OAWH WM HECKOJIBKO YJICHOB MPOXKHBAIM 3a TPaHHUIICH
(Danzer et al., 2013). Bo-Bropbix, Ha smurpauuto u3 Tampkukucrana B Poccuro
BJIMACT Pa3HUIA B YCJOBUSIX XHU3HHM W 3apaboTHOH Iuiate. B skoHOMeTprueckom
WCCIIEIOBAHNM TIPUYMH MHUrpanmmu U3 Tamkwkucrana paboyas cuia B
Tamxukucrane, BBII Ha nymy HaceneHus M 100aBieHHAsi CTOMMOCTh Ha OJHOTO
pabOTHUKA CEJBCKOrO XO3SIMCTBA BBIACISIOTCS B KaueCTBE OCHOBHBIX (DaKTOPOB
(Sulaimanova & Bostan, 2014), sacrtapmsiomux pabOTHHUKOB IMOKHIATh POIHYIO
crpany. B Poccun xe ux npusnekaer BBII na aymy HaceneHuss u peasnbHas
3apaboTHas TulaTa 3a 4ac. He mociegHIOd poib B 3TOM BONPOCE Urpaer
obeclieHMBaHNEe MECTHOW BaJIOTHL. B-TpeThHUX, 4eM MOIJIOKE€ MUTPAHTHI, TEM Oolee
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BOKHBIM CTHMYJIOM JUIS HHX BBICTYIAET JKEJAHWE HAKONUTh CPEACTBA Ha
obpaszosanue (Danzer and Ivaschenko, 2010). Beicokuii ypoBeHb MHUTIPAIlUH UMEET
ONPE/ICICHHYI0 COLMAIbHYIO LEHYy, KOTOpash He TOJIBKO BBIPOXKAeTCs B
pa3beAMHEHHH CEMEH, HO TaKKe BIHMSET HA TOCYIapCTBEHHO-MYHHUIIUIIATEHOE
ynpasienne. Tak, BEpHYBIIHECS MHUIPAHTBI B WMTOTe OyAyT HMETh IIPaBO Ha
MOJIyYCHHE CONMAIBHBIX MOCOOHH U MeHcHil B TaPKUKHCTaHe, HECMOTPSL Ha TO YTO
OHHM HE JIeNajii HETOCPEICTBEHHBIX OTYHMCICHHI B MECTHBIM (DOHJ COIHAIBLHOTO
CTPaxXOBaHMSL.
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BonbmIMHCTBO TPYAOBBIX MHIPAaHTOB M3 TaIKUKHUCTaHA SMUTPUPYIOT B
Poccuiickyto ®epepauunto. PesyiabTaThl ompoca MOKa3bIBalOT, 4To B Poccuro
HanpaBisitoTes: cBbiie 90% BcexX JHI, MOKHJAOIIUX CTPaHy B MOHMCKAax PadOTHI
(Danzer et al., 2013). U3 uwcima BepHYBIIMXCS MHUTPaHTOB 98% 3asBUIM, YTO
smurpupoBainu B Poccuio (OECD, 2014c¢). YucTslii ypoBeHb MUTpaiiiu B Poccuio B
2013 romy mpeBbicun mokazarenu 2010 roma Oomee wem BmBoe. Temrmbl pocrta
0COOEHHO MOPAXKAIOT, €CIM Y4eCTh, YTO JOBOJHHO CKPOMHOE YHCJIO MUTPAHTOB B
2005 romy (4 200 wenoBek) yBennumiioch Oosee yem Ha 800% MeHee yem 3a AecaTb
ner. Kpome Ttoro, maHHble mU(QpPHl OTPaKalOT €KErOAHBIH HPUTOK JIErajJbHBIX
MUTpaHTOB. PaKTHUECKOE YHCIIO MPUEIKUX, B TOM UHCIIE HEJIETaIbHbIX MUTPAHTOB,
3Ha4MTENHHO BhIle. Hanmpumep, cornacao EBpasuiickomy 6anky passurtus (EBP), B
2010 rogy Obwo 3apeructpupoBano 268 000 TpyaOBBIX MHUTPaHTOB, NPUOBIBIIMX B
Poccuro n3 Tamxkukrctana, B To Bpems kak 650 000 HemeraqpHBIX MUTPAHTOB yiKe
paboranu B ctpane (EDB, 2012). [Ipyrue UCTOYHUKH, HanpuMep BcemupHash KHUATA
¢dakroB LIPY, cBugerenpctByror 00 1 wMwummoHe TpaxknaH TamKuKWCTaHa,
paboTaromux 3a rpaHuLei, B TO BpeMs Kak, M0 O(UIHMaIbHBIM JaHHBIM, HX YHUCIIO
coctasisieT 450 000 yenosek (CIA, 2014; OECD, 2013a).
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Bnok 5. [1ByCTOpOHHME cornaiweHusi, perynmpyroilime Bonpochkl TpyaoBoOMn
Murpaumm u3 TagkukucTaHa

OTHoweHns mexay TamkukuctaHom u Poccueid, kyaa npubbiBaoTr 6onee 90%
TPYZOBbIX MUFPAHTOB U3 TaXMKUCTaHa, U3h4aBHA HOCUIM B3aMMO3aBUCUMLIN XapaKTep.
Ecrnv Bo BpemeHa CoBeTckoro Coto3a 3TW OTHOLEHMS 6a3vpoBanucb Ha cyGeuaumsix,
npenocTaBnsieMblXx B 0OOMEH Ha ChlpbEBbIE MaTepuarbl, TO TENepb B UX OCHOBE NEXWUT
TPYO, MUFPaHTOB, OCYLLIECTBISIOLINX AEHEXHbIE MEPEBOAbI.

Tem He MeHee, rpaxxgaHe TamkukucTaHa, npuedxarowme Ha 3apaboTtku B Poccuto,
CTankMBalwTCAd CO  CIIOXHbIM  HOPMaTUBHO-NPaBOBbLIM  KnumaToMm.  Poccuiickoe
3aKoHOOATEeNbCTBO B 4acTu, Kacalolencs MnonyvyeHus rpaxpgaHcTBa, paspelueHust Ha
paboTy U BMOA Ha XUTEMbCTBO, OCOOEHHO CMOXHOE. OTO OTTANlKMBAET MWUIPAHTOB OT
3aHATMSA neranbHOM  TPydoBOW  AEATEeNbHOCTbIO. [OBOMBbHO  CMOXHO — MOMYy4YUTb
o6s3aTenbHyl0  permctpaumio  (MPOMUCKY), YTO BO MHOFOM OOBSCHSET peLleHue
MUIpaHTOB OOOWMTM 3aKkoH. Poccuickne KOMMaHWM TOXE [OOSMKHbI MPOWTM  CIIOXKHbIE
HOpMaTMBHbIE MpoLeaypbl Npy obpalleHun B PepepanbHyto MUrPaUMOHHYIO CryX0y oT
NLa UHOCTPaHHbIX paboumx. B cBA3M C 3TMM OHU NPUHMMAKT Ha PaboTy B OCHOBHOM
HeneranbHbIX CE30HHbIX MWUIPaHTOB, OCOOEHHO B BECEHHEe-NIETHUA nepuoa, Korga
BO3pacTaeT aKTMBHOCTb Ha OTKPbITbIX paboymx o6bekTax, HanpuMep Ha CTPOUTENbHbIX
nnoLuagKax.

TagXvKMCTaH cTan OdHOW M3 MEePBbIX CTPaH, KOTOpas MonbiTanack corfacoBaTb
NnpaBoBble MEXaHW3Mbl PEerynnupoBaHns Murpaumu m sawmtel rpaxgaH Poccun. B 2000
rogy MpaBUTENbCTBO CTPaHbl NPEANOXWNO  POCCUWACKMM  BRacTtam  nognucatb
ABYCTOPOHHEE COrfnalleHne O 3alumTe rpaxgaH TagkukncTaHa c Lenblo onTMM1M3npoBaTh
AeATENbHOCTb NO PerynupoBaHunio mMurpaumm n obsisaTte poccunckux pabotogaTenen
obecneymBaTb TaMKUKCKMX paboumx AOCTOMHBIMWU YCIOBUAMM paboTbl N NpoxmBaHus. B
2002 rogy B [ywaHOe Obina yTBepAeHa MHOFONETHASA Mporpamma perynupoBaHus
MUrpaumoHHbIX noTokoB. B 2004 rogy Poccusi npuHsana 3akoH O couuanbHOW 3alute
TPYAALWMUXCA MUrPaAHTOB U3  TaKUKMCTaHa, MNPU3BaHHbLIA  YNPOCTUTL MNOPSOOK  MX
oopMNeHNs 1 NpeaocTaBUTb M BO3MOXHOCTb NOMYYNTb MEAULIMHCKOE CTpaxoBaHue.

Ha MOMeHT cocTaBneHuss [aHHOro PYyKOBOACTBA MUIPaUMOHHbIE  BriacTu
TapxuknctaHa u Poccum nogmvcany npoOTOKOM, MNPeaoCTaBRSOWNA  TamKUKCKUM
MUrpaHTam npaBo Ha MonyyYeHue paspelleHus Ha paboty B Poccum cpokom go 3 net u
NPOAEBAOLLNIA CPOK BPEMEHHOIO NpebbiBaHUS B CTpaHe. B HacToswwee BpeMs AaHHbIV
NPOTOKOM HaxoauTcsa Ha cornacoBaHun B locyaapcteeHHon dyme. B 2013 rogy Poccus n
TapkvkuctaH  nognucanu  ABYCTOPOHHeEe  COrnalleHue,  yBenuuuBlUEee  CPOK
paspeLleHHoro npebbiBaHus rpaxaaH TagxkukuctaHa 6e3 permctpauum ¢ 7 go 15 gHen c
MOMeHTa Bbe3ga. B To e Bpems Tenepb Ana Bbe3ga B Poccuio rpaxgaHam
TapxunkuctaHa HeobxoauMm 3arpaHuyHbIA nacnoptT. PaHee rpaxgaHam TamkukucTtawa,
KaK xuTensam opHou n3 ctpaH CHIT, moxHO Obino mocewatb Poccuio no BHYTPEHHEMY
rpakxgaHckoMy nacnopTy. BoamoxHoe BcTynnenHve TagXukuctaHa B EBpasnnckuin
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3KOHOMWYECKMA CO3 U BbIXOO4 Ha €OMHbIA  3KOHOMMYECKUA  PbIHOK  MOXET
cnocobcTBoBaTb naaneVlLuemy ycuneHuo pr[J,OBOVI Murpauumn.

UcmouHuku: Laruelle, Marléne. 2007. “Central Asian Labor Migrants in Russia: The ‘Diasporization’
of the Central Asian States?” China and Eurasia Forum Quarterly, Vol. 5 (3), pp. 101-119; Mughal
(2007), Migration, Remittances, and Living Standards in Tajikistan A Report Based on Khatlon
Remittances and Living Standards Measurement Survey (KLSS 2005), International Organization for
Migration (IOM) Tajikistan, Dushanbe; «  Tajmigration.ru (23 pekabpss 2013 roga), , «locayma
patnduumposana CornaweHve mexgy Poccverr n TamkukucTtaHoM O rmopsgke npebbiBaHWA
rpaxgaH PT Ha Tepputopum P®», [NpepctaButenbctBo MwuHucTepcTBa Tpyda, Murpauum u
3aHATOCTU HaceneHus Pecnybnuku TapxukncTaH B Poccuiickon denepauum,
http://tajmigration.ru/news/74-gosduma-ratificirovala-soglashenie-mezhdu-rossiey-i-tadzhikistanom-
o-poryadke-prebyvaniya-grazhdan-rt-na-territorii-rf.ntml (MHcopmauuss nonyyeHa 22 uoHs 2014
roga).

3a pyOexoM MUTPaHTHI, KaK MPaBHIIO, 3aHUMAIOTCS HEKBATH(DHUIIMPOBAHHBIM
TpyZoM. B Xxozme ompoca BEepHYBIIMXCS MUTPAaHTOB B Ta/KUKHCTaHEe aOCONIOTHOE
OOJIBITMHCTBO PECIIOHICHTOB MPU3HAINCH, YTO BBIMTOIHSITH HEKBATH(QHIIMPOBAHHBIN
TpyA (Hampumep, paboTann Ha CTPOUTENbHBIX 0O0BekTax). IIpoBeneHHoe mnpu
MOATOTOBKE JAHHOTO JOKIaAa HCCIEOBAaHME TMOKa3ano, 4To 48% BEpHYBIIUXCS
MHTPAHTOB paboTaym cTpouTeisiMu. CIETYIOMMMHE T10 TOMyJIIPHOCTH chepaMu
3aHITOCTH SIBISIFOTCSL 00cmykuBanue u pemont (OECD, 2014c). [lanHble niepernucu
B Poccun, HampoTuB, CBUAETENBCTBYIOT O TOM, YTO MHOTHE BBIXOJIBI U3
TamKUKKHCTaHa 3aHUMaroTes KBanuduppoanuasiM Tpygom (Dumont et al., 2010).
OpnHako 5TH JaHHBIE BEPHBI TOJHKO B OTHOIIEHHUH JIMI], 3aKOHHO MPOKHUBAIOIINX B
cTpane, U otHocarcs K 2002 romy, a 3HAUUT HE OTpa)kar0T HEJABHETO BCIUIECKA
JIeTaJIbHON U HeJleTalbHOU MUTPALIUU.

[IporHO3bl OTHOCHTENHHO OyOyIIEro YpOBHS MHIPAalldd YKa3bIBAIOT Ha
YBEJIIMYCHHUE YUCIIa MUTPAHTOB M3 Ta/pKMKHCTaHA 10 Mepe pocta HaceneHus (54%
HaceneHus TaDKUKUCTaHa MOJIOKe 24 JIET) B CBSI3M C COXPAHEHUEM 3KOHOMHUYECKUX
(haKTOpOB B CPETHECPOYHOMN NMEPCIIEKTUBE U JANBHEUIINM PACIINPEHUEM CIIpoca Ha
pPBIHKE TpyJda NPUHUMAIOMWX CTpaH, ocodeHHO Poccum. Ilommmo »TOTO, HOBOE
MIOCTAaHOBIICHUE U BYCTOPOHHUE corjamenus mexay Poccueit u Tamxukucranom
PO TIEPUO/I, B TE€UEHNE KOTOPOTO TAPKUKCKHE MUTPAHTHI MOTYT paboTarh Ha
teppuropun Poccuiickoit eneparmm, ¢ ognoro a0 tpex et (OECD, 2013a; cm.
takke bnok 5). Bomee Toro, Bo3MOXHOe BCTyluleHHMEe TaKUKHCTaHA B
EBpasuiickuii 5KOHOMUYECKUN COIO3 M BBIXOJl HA €IUHBIA IKOHOMHUYECKHI PBIHOK
MOXET CITOCOOCTBOBATH AAIbHEHINIEMY YCHJICHHIO TPYIOBON MuTrparuu. Tak, 1mo
nporHo3am EBpasuiickoro OaHka pa3BUTHS, 3TO TNPUBEACT K 3HAYUTEIBHOMY
YBEJIMYCHHIO YHCIIA JICTalIbHBIX TPYI0BbIX Murpantos (EDB, 2012).

41



PucyHok 7. Cchepbl 3aHATOCTU BbiXoaueB u3 TamKkukucTaHa, npoxuBarowmx B Poccun

Pabouue,

39300 BbINOAHAIOLLME PYYHOI TPYA,
33900 PaboTHWKM chepbl 06CNyKMBaHMA,

NpoAasLbl B MarasnHax 1 Ha pbiHKax
I 28492 KeannduumMposaHHbIe CNeLmanmcTbl
D 23360 Hu3KoKBaNUPULMPOBaHHbIe paboune

_ 22940 OI'IepaTOpr n C60pU.LVIKM TEXHUKU U OGOpyAOBaHMFI

YneHbl 3aKOHOAATENbHbIX OPraHoB,

D 22844 BbICOKOMOCTaB/IEHHbIE [JO/IKHOCTHbIE LA U
pyKoBoauTeNM

e 21508 TeXHWU4ecKuit nepcoHan
B 3864 OducHble cnyxalume
KBannduumposaHHble paboTHMKM CEbCKOrO 1

B 3520 pbIBHOrO X03AlCTBa

YporKeHubl TagXMKMUCTaHa, NerasbHO NPOXKMBatoLne B
Poccuiickon Pepepaumm

Source: UctouHunk: O3CP (McTouHUK He AaTtupoBaH) «basa gaHHbIX No murpaHTam B ctpaHax O3CP u
apyrux rocygapcteax: DIOC», O3CP, http://www.oecd.org/els/mig/dioc.htm (MHdopmauusi nonyyeHa 15
ceHTsb6ps 2014 ropa); Dumont et al. (2010), “International migrants in developed, emerging and
developing countries: An extended profile”, OECD Social, Employment and Migration Working Papers,
No. 114, OECD Publishing, Paris, http://dx.doi.org/10.1787/5km4g1bk3r7h-en (MHdOpMauus nonyyeHa 9
okTs16psi 2014 roaa).

Baoicnocmo oenedrcrvix nepeeodoe C 3KOHOMUYECKOU U qbuHchoeoﬁ MOYKU 3PEHUA

Kak HemocpencTBEeHHOE CIEICTBHE BBICOKOTO YPOBHS MHUTpalMd Ha
MPOTSHKEHUH TIOCIEAHUX HECKOJNBKUX JIET POC TMPHUTOK JCHEXHBIX TEPEBOIOB B
Tamxukucrad. B 2012 romy mx cymma OlEHMBaJIach Ha ypOBHE CBbIIIE 3,2 MIIpA
momwtapos  CHIA. DOta mumdpa coorBercTByer Oonee uem mnonoBuHe BBII
TamKkukrcTaHa ¥ HAMHOTO TPEBOCXOIUT APYTHE BaKHbIE HCTOYHHKHM BHEIITHUX
JIOXOZIOB, KaK, HAIPUMep, SKCTIOpT ToBapoB u ycuyr (18%), mpsMbie WHOCTpaHHBIE
nuBectuimu (3%) u opumanbHas MOMOIIL B Iensax passutus (menee 1%; World
Bank, 2013a). Hecmorps Ha TO 4UYro HEKOTOpble (DMHAHCOBBEIE IIOTOKH,
perucTpupyeMble Kak JCHEKHBIE TIePEBOJbI, OTHOCATCS K MEITKOTOBApHOMY
9KCIOPTY, MOCTYMAIOUINE JEHEKHBbIE CPEACTBAa, TEM HE MeHee, MMEIOT OoiblIoe
3HAUYeHUE Ui DKOHOMHUKHM TamkukucraHa. CuilbHas OpPHUEHTUPOBAHHOCTh Ha
Poccuto nemaer MOTOK [IEHEXKHBIX IEPEBOJOB OCOOEHHO 3aBUCHUMBIM OT OJIHOU
€IMHCTBEHHOI cTpaHbl. B CBSI3M C OTCYTCTBUEM CEPbE3HBIX MPEMSATCTBUN s
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MOOHMIILHOCTH pabouell CHITbl B METPallMOHHOM Kopujope Tamkukucrana u Poccun
MUTPAaHTBl MOTYT JIETKO pearupoBaTb Ha HKOHOMUYECKUE TOTPSICEHUs, OBICTPO
COKpallass CyMMy JI€HEXKHBbIX IepeBojoB. Hampumep, B OTBET Ha MMPOBOM
9KOHOMHYECKHH KpU3UC 00BeM JEHEKHBIX MepeBonoB u3 Poccuu 3a mepBbie TpH
kBaprana 2009 roxa ynan Ha 33% (Mohapatra and Ratha, 2010).

CHoXHO mpocieInTh UHANBUIYAIbHBIE OCOOCHHOCTH MPOLECcCca OTIPaBICHUS
JICHEeXHBIX MEPeBOJIOB. BbUT MpoBeleH psili ONMPOCOB, YTOOBI JIydIlIe MOHSThH, Kak
MPOMCXOAUT OTIpaBJIEHHE M HAKOIUIEHHWE CPEACTB. TeM He MeHee, MOJIy4YeHHBbIE
JaHHbIE IUIOXO COIMOCTaBHMBI M3-32 Pa3HHUIBI B pa3Mepe BBIOOPKH M BOIPOCAX.
CymMMa TOCTyMamuX JASHEKHBIX MepeBoIoB Koneonercss B auanazoHe ot 500 mo
2000 comonm (100 —400 mommapos CIIIA) 3a oguH mepeBon. CpemHuii pazmep
exeMecsyHbpix noctyruienuit coctaBisieT 350 mommapoB CHIA, mo ouenke HBT
(NBT, 2014c), 400 nomtapos CIIA, no nanueiM GIZ (GIZ, 2014), u 480 nomtapos
CIIA, no pesynsratam uccinempoBanusi OOCP. Murpantbsl OTIPaBIAIOT IEHBIH HA
POAMHY AOBOJBHO yacTo: Oonee 80% nemaroT 3TO HE peke OAHOTO pasza B KBapTall,
W3 HUX, N0 pasHbM orenkam, ot 20% (ILO, 2010b) no 65% (ompoc OICP)
OCYILIECTBISIIOT JICHEXKHBIE TEPEBOJIBI €XKEMECSYHO. TeM He MeHee, TOBOPUTh O
CTa0MIBPHOCTH JCHEKHBIX TEPEeBONOB HENb3s: 41% MOMaNIHUX XO3SMCTB, UYJICHBI
KOTOPBIX MPOXKHUBAIOT 32 TPaHUIIEH, TOATBEPAMIIM, YTO CyMMa JEHEXKHBIX TIEPEBOAOB
3HAYUTENILHO BapbUpyeTcs oT roaa k roxy (ILO, 2010a). DTo He peaKocTh, Tak Kak
JICHEeXHBIE NMEPEBOJIBI CHIBLHO 3aBUCAT OT 3KOHOMHYECKUX TEHJICHIIMI B CTpaHe
pabotsl murpanroB. Tak, /[xaBaiin u Pasa (Jawaid and Raza, 2014) ormeuaror
HETIOCTOSHCTBO MPUTOKA ACHEKHBIX MEPEBOIOB B cTpanbl FOxHON A3un.

JleHe)xxHbIE TTepeBOIBI OKA3BIBAIOT OOINBIIOE BIMSIHME HAa JOXOMABI JOMAIIHUX
xo3siicTB B Tamkukucrane. (s AOMAIIHUX XO3SKCTB, MOMYYAIOMIMX ICHEXKHBIC
NEPEBOJIbI, OHU SIBIISIOTCS OCHOBHBIM MCTOYHHMKOM J10X0J0B. Ha BTOpOoM Mmecrte
CTOWT YacTHAs MPeANPUHIMATENbCKAs NeATeNbHOCTD. 110 qanHpM MexayHapoaHOM’
opranm3zarmu  tpyaa (ILO, 2010b), B cBeime 60% gOMamIHUX —XO3SHCTB
TamkuKkucTaHa Ha JCHEKHBIE TEPeBObl MPUXOIUTCS OoJiee MOJOBUHBI JOXOMOB, B
To Bpemst Kak 31% JOMamrHWX XO3SHCTB 3asBIAIOT, YTO 32 CYET JEHEKHBIX
nmepeBofoB (OPMUPYIOTCS BCe HMX M0XO0nbl. KpoMe TOro, AeHEXHbIE MEepPEeBOIBI
UTPAIOT BaXHYIO POJIb B CHIKEHHMM ypoBHA OeaHoctd B Tamxukucrane. bertu u
Jlanarpen (Betti and Lundgren, 2012) mnoncuurtanu, 4T0 ypOBEHb O€IHOCTH
moackount ¢ 55% mo 82% B cirydae mpekpaiieHus MepeBojia ACHEKHBIX CPEICTB.
Ecnu ke MUTpaHTBI IPEKPATAT BHICHUIATH ACHBIW M BEPHYTCS Ha POJIMHY, YPOBEHb
0OeTHOCTH MOBBICHTCS ke 10 88%. DTO CBA3aHO € TeM, UTO MUTpauus cama 1o cede
SIBJISIETCSI CPEACTBOM OOPBOBI ¢ OETHOCTHIO, TaK KaK IMO3BOJISET KPYIHBIM CEMBSIM
cojiepkaTh Ha OIHOTO yenoBeka mensbiie (Betti and Lundgren, 2012).
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Hecmotpst Ha GONBIIYIO 3HAYMMOCTH JEHEKHBIX MEPEBOJOB Ul CHIDKEHUS
ypoBHSL OemHocTH B Ta/pKMKHCTaHe, WX BIWSHHE Ha MPEANPUHUMATEIBCKYIO
JEATEILHOCTh M OKOHOMHYECKMH pPOCT HOCHT OrPaHWYEHHBIH  XapakTep.
WccnenoBanne  Mokasajgo, 4YTO  yPOBEHb  OKOHOMHYECKOM  CTaOMJIBHOCTH,
Onarononyduss W - MPEANPUHHUMATEIbCKOW aKTHBHOCTH JIOMAIIHUX —XO3SHCTB,
MOJTy4aroNMX JCHe)KHbIE MEPEeBO/bl, He BbIlie, yeM y ocrambHbix (Buckley and
Hofmann, 2012). B cyurHocTH, TpeANpHHAMATEIbCKAs AKTHBHOCTh B JTOMAIITHHX
X035CTBAX, MOJYYAIONMX JEHEKHBIC MEPEBOMBI, TaKe HIKE, OCOOEHHO 3TO
KacaeTcs HecelbckoxossiictBennoro cektopa (World Bank, 2013b). Tem e menee,
pe3ynpTaTel ompoca, mnposeneHHoro OJCP cpean BepHYBIIMXCS MHIPAHTOB,
YKa3blBAIOT HA TO, UYTO OTKPHIBAEMBIE HMH TPEINPHITHS  CIOCOOCTBYIOT
MOBBIIIEHUIO YPOBHS 3aHATOCTH: Y 70% pabGoTaio He MEeHee OJHOTO YelloBEKa, a y
25% - Gosee mATH. PeCIIOHIEHTHI TIPU3HAINCH, YTO JECHEKHBIE MIEPEBOIBI ChIMPAIIH
BaXKHYIO POJIb B OTKPBITHH M PACHIMPEHUH WX TpeanpusThii. OHU CTaId BTOPBIM I10
4acTOTe€ YIMOMHUHAHUM HMCTOYHHKOM (DHHAHCHPOBAHHS TPHU OTKPBHITHH HOBOI'O
npeanpusTus  (Mocjie JIMYHBIX COepe)KeHWH) W TPETbHUM - TPH PaCIIUPEHHUH
npeanpusTust (mocjie BHIPYYKH MPEANPHUATHS U JMYHBIX cOepexeHuit). JleHexKHbIE
HepPEBO/Ibl HA3BIBAIMCH Yallle, YeM 3aiiMbl Y APY3€i U POJICTBEHHHUKOB, KPEAMTHI B
Gankax mwin M®U. TakuMm 00pa3oM, MX 3HAYCHUE CIOXKHO MEPEOICHUTh, TAK Kak
OHH TIO3BOJISIOT PEINUTH MPOOJIEMBI, CBA3AHHBIE C HAYAIbHBIM (DUHAHCHPOBAHUEM.
Vcnemnsle NPEIIPHUSTHS, B CBOIO o4epesib, MOTYT  YIYYIIHTH
MaKpOIKOHOMHYECKYIO CUTYallli0 B TaUKUKHUCTaHE, TIOBBICHB YPOBEHb 3aHSTOCTH,
0CJ1a0KB 3aBHCUMOCTD OT UMITOPTA M 00ECTIEYMB CTAOUIIbHBIN POCT.

O0Bem cOepexxeHHil BapbupyeTcs. JKelmaHWe TpaTUTh WIM OTKIAABIBATH
JICHEXKHBIC MEPEBOBI BO MHOTOM 3aBUCUT OT (DMHAHCOBOT'O MOJIOXKCHHS JOMAITHUX
XO3SIICTB M 3KOHOMHYECKOW CHUTyalluu Ha poauHe. JICHeXHbIe IepeBOJbl B
OCHOBHOM TPATATCSI Ha YIOBJIETBOPEHUE 0a30BBIX HYX I (OONBIIMHCTBO YXOIUT HA
e/y), a OCTaJbHasl YacTh PACXOAYETCs B COOTBETCTBUU C UEpapXHel MOTPeOHOCTEN.
MurpaHTamMu TJIaBHBIM 00pa30M CTaHOBATCS JIMIIA W3 CEIbCKOM MECTHOCTH U
OONBIMX ceMel, TJe 3a CUeT JICHEeXHBIX IEepPEBOJIOB TOKPHIBAIOTCS OCHOBHBIC
pacxonsl goMmarmHero xo3siictBa (World Bank 2013b). B cBsi3u ¢ 3TUM JeHEKHBIS
MEPeBObl, KaK NPaBUJIO, WCIONB3YIOTCS I KPaTKOCPOYHOW 3KOHOMHYECKOM
JIEATEIILHOCTY WM B Ka4€CTBE CPEJCTBA CHUXKEHUS YPOBHs OenHocTH. bornee Toro,
CYIIECTBEHHAsI YaCTh JICHEXKHBIX MIEPEBOJIOB TPATUTCSI HA UMIIOPTUPYEMbIE TOBAPHI,
a He MPOJYKIIMIO OTEUYESCTBEHHOTO IIPOU3BOJICTBA.

PasHpie ucciaenoBaHus NAIOT HEOJMHAKOBBIE CBEIEHUS 00 YpOBHE cOepeKeHHMH B
Tamkukncrane: Tak, no gaHHeiM GIZ , 43% momydareneld AEHEXKHBIX MEPEBOAOB
tparat gumb 50% nepeuncisieMblXx UM cpeacTB, a 23% pacxoxyrot 70% (GIZ,
2014). Cornacao HBT (2014b), 94% noMamrHux XO3SICTB PacXOAyHOT JCHEXKHbBIC
nepeBoJpl Ha exegHeBHOe morpebsieHne, 13% TparaT cpencrsa Mo 0coObIM
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ciay4asM, Kak, HampuMmep, CBaan0a, MOXOPOHHI U T. 1., a 11% HCHONB3yIOT UX B
HeJsix monaydeHus: oopaszosanusi. Kpome Toro, 7% IOMaiHuX X03HCTB HAIPABIISIOT
MOJTyYeHHbIE JICHE)KHBIC MEPEBOIbI HA MOTaIICHUE 3aiMOB, a 2% - Ha cOepeKEHUs.
U nakoHell, pe3yabTaThl onpoca, nposeaeHHoro MOT (2010b), yka3siBatoT Ha ToO,
9T0 57% AEHEKHBIX MEPEBOJOB TPATATCS HEMOCPEACTBEHHO Ha moTpedienue, 12%
OTKJIA/IBIBAIOTCS] CPOKOM JI0 LIECTU MecsleB (KpaTKocpouHble coepexenus), a 11%
XpaHsTCs B TeUEHHE OoJiee ecTH MecsIeB (JIoIrocpoyHble coepexkenus). B memom,
37% pecroHAEHTOB TPATAT MOIYUYEHHbIE JOXObI MOITHOCTBIO, B TO BpeMs Kak 51%
JIOMAIIHUX XO3AUCTB yaaeTcst oTIoXUTh A0 20% cpenctB. Oxono 9% npu3HaIuCh B
TOoM, 4uTOo OTKjiaabiBaloT oT 21 mo 40% mnomydeHHBIX CpenacTB, a okoio 3%
coxpaasior oT 41% nmo 60% nenexHbIx mnepeBoaoB. llomyuennas pasHuIa B
XapakTepe cOepeXeHHil MOXKeT OBITh CBSi3aHa C OCOOCHHOCTSIMH METOJUK,
MPUMEHSABIIUXCA TPU TPOBEACHWU OMPOCOB. UTO KacaeTcs KamUTaJOBIIOKEHHI,
npoBeneHabii OOCP onpoc mokazan, 4ro 8% pecrnoHIeHTOB HANPABISAIOT IOYTH
BCE MOJIyyaeMble JCHEXKHBIC MEPEBOAbI Ha KAIHMTAIOBIOKEHHUS B MPEANIPUATHS, a
3% - B ¢epmepckue xozsiictBa. Eme 8% (mHBecTHMUMU B mpeampustusi) u 9%
(vHBECcTHIIMHN B (DEPMEPCKUE XO3SICTBA) 3asBHIIM, YTO HCIOIB3YIOT OONBITHHCTBO
MOJTy4aeMBIX IEHE)KHBIX NIEPEBOIOB B KAUECTBE KAITUTAIOBIOKEHUH.

HeonHo3HauHbli XapakTep pOpMUpPOBaHHS COSPEKEHHI HA OCHOBE JICHEKHBIX
MEPEBOJIOB MOXKET OTYACTH OOBSICHATHCS OTPAaHUYCHHBIM KOJIMYECTBOM BapHAHTOB
ux BioxkeHus. OTKIaJbIBaeéMble CpEICTBA MOYTH HUKOTJA HE BHOCATCS Ha
OankoBckue cyera. [lo pesymbratam ompoca (ILO, 2010), GankoBckue cuera
UMEIOTCS TONBKO y 2% pecroHaeHToB. Eciin paccmarpuBaTh JOMaNIHUAE XO3SHCTBA,
nMeromme coepexenus, 98% He BHOCAT WX Ha OaHKOBCKHE cduera, a 95% He
3HAKOMBI C CYIIECTBYIOUIMMH CcOeperaTejbHbIMU MPOIYKTAMU M UX YCIIOBHSIMH.
Bosee Toro, OONBIIMHCTBO TeX, KOMY H3BECTHBI CYIIECTBYIOIIME (HHAHCOBBIC
CXEMBI, HE XPAaHSAT JICHbTU B 0aHKe, TaK KaK MMEIOIIUECS Y HUX CYMMbI CIHIIKOM
manel (ILO, 2010a). Eme omHO#i mpuumMHONW HEOONBIIOrO 0o0beMa cOepeKeHMi
MOET OBITh OTCYTCTBHE KOHTpOJISI 32 OTIPABJICHHBIMH Ha POJHMHY CPEACTBAMHU:
UCCIIE/IOBAHNE B JPYTrUX PETHOHAX IMOKa3alio, YTO MHIPAHTHl OTKIAJbIBATH OBl
OompIrie, ecu OBl OHM MOTJIHM XOTS Obl YaCTHYHO KOHTPOJHMPOBATH PAaCXOJIOBAHHE
nepeBezieHHbIX cymM (Yang, 2011).

BCJ'ICI[CTBI/IC 9TOro OOJNBIION MPUTOK CPEACTB H3-3a I'paHUIbl UT'PACT BECbMa
HE3HAYUTECIIBHYIO POJIb B OCYHICCTBIICHUU MPOU3BOACTBEHHBIX KaITMTaJIOBJIOKECHHH.
Huzkwmit YPOBCHb (bHHaHCOBOfI rpaMOTHOCTU U OTCYTCTBHUC HABBIKOB pa3pa60TKH u
peaim3anuu Ou3Hec-IIaHa CO3aar0T JOIIOJIHUTCIIbHBIC nperpaabl JJIA
HCIIOJIb30BaHUA JCHECKHBIX IIEPEBOIOB Ha 0J1aro 4acTHOTO CEKTOpa.

Tem ne wmenee, 83% (GIZ, 2014) mnonyuareneil AEHEKHBIX MEPEBOIOB
3asBJIAOT, 4YTO HM 61)1.]]0 6I)I HUHTCPECCHO BJIOKUTHL CPEACTBA I1OJ IIPOLCHTHI. Ha
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BOIPOC O TOM, TIOYEMY OHHM XOTeNd Obl OTKJIQIBIBATH MOJy4aeMble cpencTsa, 51%
PECHOH/ICHTOB 3asBWJIM, YTO HaMEpPEHBl BIOXUTh WX B OTKPBITHE HOBOTO
OpEANpHUsITAsS WM  pacllUpeHre  yxe  cylecTBylomero. Yrto  Kkacaercs
MPEATIOYUTAEMOTO CPOKa BIOKEHUS CPeACTB, 23% CKIOHSIOTCS K JTOJITOCPOYHBIM
coepexenusm (bomee roaa), a 42% - k kpatkocpounbsiM (7-12 mecsines; Buerkle et
al., 2014).

CymectByeT psin  cOeperatenbHbIX MPOAYKTOB, OPHEHTHPOBAaHHBIX Ha
MUTPAHTOB ¥ TIONMydYaTeleil ICHEeKHBIX MEePEeBOAOB, HAMpPHUMEP «TPAHCIIOPTHBIH
KpEAWT», MOKPHIBAIONINI pacxoJbl MHTPAHTOB Ha moe3nky B Poccuro. Ilomumo
ATOT0, UMeEETCsl cOeperarelnbHbIi BKIaL «COOTEUYECTBEHHHUKY», OOCITYKHBAaGMBIH
OAO «Arpounsectbank» B Tamkukuctane u 3A0 «AKb «PyccnaB6ank» B Poccum.
DTO OOBIYHBIH JCTIO3UTHBIN CUET, KOTOPHI MOKHO OTKPBIThH U TMOMOJHATH B Poccum.
CHATh JCHBIM CO CYETa MOXKET TOJBKO MHUIPAHT M JIMIIb 110 BO3BpAIllCHUH Ha
ponuny. Jlns wWCmoONb30BaHUS JAaHHOTO COEperaTreIbHOTr0 MPOAYKTAa MHUTPAHTHI
JIOJKHBI  OBITh 3aperHCTPUpPOBaHBl Ha Tepputopun Poccwuiickoit Denepanuu.
BonbIIMHCTBO MHIPaHTOB 3aKPBIBAIOT CUYETa, KAaK TOJNHKO BO3BPAINAIOTCS B
TamKkuKucTaH, Tak Kak MPOIEHTHBIE CTAaBKH HE KOHKYPEHTOCIIOCOOHEI. M HakoHeIl,
CYIIECTBYET €Ile OMWH TPOAYKT, aHAJOTHYHBIA BKIagy «CoOTE€4eCTBEHHUK», HO
MpelyCMaTPUBAIOIIAN BBITTYCK JIBYX J€OSTOBBIX KapT: OJAHOM I CaMOTO MUTPAHTa
¥ OJTHOM Jyis ero ceMbH. [locnennue aBa mpoayKTa Majio BOCTpEOOBaHBI OTYACTH U3-
3a OrpaHUYCHHOIO JOBEepUs K OaHKaM, IO MPUYMHE HEIOCTATOYHO XOPOIICH
mpopabOTKK TPOAYKTa, HE JArOIIEero HeOOXOAUMON THOKOCTH B TPUHSATHH
pemiennii. TpaaWIIMOHHBIN TEPEBON JEHEKHBIX CPEICTB Oojiee MPUBBIYCH IS
murpanTos (Staschen, 2012).

HecmoTpst Ha TO 4TO pe3yibTAaThl OMPOCOB HE IMO3BOJIAIOT CHAEIaTh TOYHBIX
BBIBOZOB 00 YpOBHE COEpEKEHNH U HATMUMH JIUIITHUX CYMM, MOJY4aeMBIX B paMKax
JICHEeXHBIX IIEPEeBOJIOB, OHU, TEM HE MEHEE, YKa3blBalOT Ha CYIIECTBOBAaHUE
3HAYUTENIPHOI'O IOTEHLMaNa Uil COEpeXeHUs M BIOXKEHUS CPEICTB B Masble U
MUKPOTPEATPUATHS.

IIpo6sieMbl, MPeNATCTBYIONIHE UCMOIb30BAHUIO IEHEKHBIX MEPEBOI0B B IeJIsIX
NMOBBILIEHUsI JTOCTYNMHOCTH (uHaHcupoBanusi u pa3Butus MCII B
Tamxkukucrane

Bonbiioii mOpUTOK AEHEKHBIX MEpeBOJOB B Ta/KUKUCTaH CHOCOOEH
CTUMYJIUPOBAaTh PA3BUTHE YACTHOTO CEKTOpa W TOBBIIIEHHE HWHBECTUIIMOHHOM
akTUBHOCTH. OJHAKO CYyIIECTBYET MHOXECTBO (PaKTOpOB, MPEMSATCTBYIOIINX
HUCII0JIB30BaHUIO JCHCKHBIX IepeBoa0B JIsL yrpouieHus A0CTyIa K
¢unancupoBanmto u pa3sutus MCII. [lomumo permenns cienuuyecKux mpooeM,
CBSI3aHHBIX HETIOCPEICTBEHHO C MUTPAIMEl M JEHE)KHBIMH IIEPEBOIaMH, B KaUeCTBE
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OCHOBHBIX AaCIEKTOB, TMO3BOJISIONIMX YCHIWTh BIHMSHUC ICHEKHBIX MEPEBOIOB Ha
pasBuTHE OTEYECTBEHHO 9KOHOMHUKH, BBIICIISFOTCSI IPaMOTHBIE
MaKpO3KOHOMHYECKHE MEpPbl, DPAa3BHTHE YEIOBEYECKOTO KaluTalia W IPOYHas
UHCTUTYHIHOHAIbHAs cTpykTypa (Fajnzylber and Lopez, 2008).

[To uroram ananmsa TamKHKHCTaHA yNAOCh YCTAHOBHTH JIBA HAIPABIICHHS,
TpeOYIOIMX NPUHATHS KOHKPETHBIX Mep Ui  yCTPAaHEHUs  MPOSBICHHI
Hea(hPeKTUBHOCTH PBIHKA JICHEKHBIX TIEPEBOJIOB:

e Oxgam ¢unancosvimu yciayeamu. JIeHeKHBIE TIEPEBOJBI HE TOCTYMAIOT B
cnaOblii (PMHAHCOBBIA CEKTOp. DTO CBA3aHO CO MHOTMMH (pakTopamu, B
TOM YHCJIE C OTCYTCTBHEM HOAXOASLIMX M JOCTYIHBIX PEIICHUI IS
IIPUBA3KHN JCHCXKHBIX IepeBOa0OB K C6epeFaTeHBHBIM cycraM,
HEJOCTAaTOYHBIM YPOBHEM (HHAHCOBOW TPAMOTHOCTH W  KYJIBTYpPBI
cOepekeHHH, a TaKke co clabocThio PUHAHCOBOTO CEKTOpa, TPEOYIOIIETo
MIPOBEJCHHS TPE0OPa30OBaHMIA.

o [Ipeonpunumamenbckas OeameibHOCmb Muecpanmos. JIns  OTKphITHA
cOOCTBEHHOTO JieJla MUTPaHTaM HE XBaTaeT HAaBBIKOB M MOIJEPKKH CO
CTOPOHBI, & TOCYJapCTBEHHBIE OpPraHbl HE CIIOCOOHBI O0ECHEYUTh HX
HEOOXOIUMBIMH yciyramu. K OCHOBHBIM TpyOHOCTSIM B JaHHOW cdepe
OTHOCHUTCS HEXBaTKa MpeANPHHUMATENbCKIX HAaBBIKOB M OTpaHMYEHHAs
JOCTYITHOCTH (PMHAHCHPOBAHMS IJI MUTPAHTOB, BEPHYBIINXCSA HA POJIUHY,
a TaKKe UTHOPUPOBAaHUE FOCYJAPCTBEHHBIMU OpPraHaMH M UX CTPATETUsIMH
POIU MUTPALAY B Pa3BUTHUH 9aCTHOTO CEKTOpA.
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TJIABA 2: MEXKJIYHAPOHBIN ONBIT UCITOJIb30BAHUSA
JEHEKHBIX IIEPEBOJOB 1 HABBIKOB MUI'PAHTOB B LIEJIAX
PA3BUTHUA MCII 1 YJIIYUIIEHUSA JOCTYIHA K ®PUHAHCUPOBAHUNIO

B HacTosmelt raBe mpeacTaBIeHs! IPEMEPHI IEPEJOBOT0 MEXKTyHAPOAHOTO OIIBITA IO paboTe ¢ ABYMS
CePKMBAIOIINMA (aKTOpaMH, yKa3aHHBIMH B [yaBe 1, a MMEHHO C OTPaHMYCHHBIM OXBATOM
()MHAHCOBBIMM yCIyraMH M HEJIOCTATOYHOW MOJEP)KKOH MHIPAHTOB-NIPEINpPUHUMATENeH. 31ech
paccMaTpHUBalOTCS []Ba HANPABICHMS ACHCTBUHA: BO-TIEPBBIX, pa3paboTka M BHEAPEHHE TEXHUYECKHX
pelieHnid M (UHAHCOBBIX IIPOIYKTOB, CIIOCOOCTBYIONIMX BOBJICUCHHIO IEHEXHBIX IIE€PEBOZOB B
()MHAHCOBYIO CHCTEMY M IOBBIIICHHIO YPOBHS (DMHAHCOBOH TI'PAMOTHOCTH HACENEHUS B LEIOM H
Hoy4yareNned AEHEKHBIX MEepeBOJOB B YACTHOCTH; BO-BTOPHIX, COAEHCTBHE OTKPBITHIO HOBBIX
NPeNNpUATHA BEPHYBIIUMHUCS MHTPAaHTAMH 32 CYET OOyYeHHs NPEANPUHHMATEIbCKAM HAaBBIKAM,
BBIZIEJICHNST LIEJICBOTO (DMHAHCHPOBAHUS, CO3MaHMS MHOTO(YHKIMOHAIBHBIX IIEHTPOB IO pabore ¢
BEpHYBIIMMNCS MHIPAaHTAMH ¢ pa3pabOTKH YEeTKOW IPOrpaMMbl  COBMECTHBIX JAEHCTBHHI
TOCYJIapCTBEHHOTO M 4YacTHOTO CEKTOpa, KOTOpas MO3BOJUT 3((EKTHBHO BOCIOIb30BATHCS
HNOTEHIMAIbHBIMU MPEUMYIIECTBAMH MHIpaluu. 110 KaXIoMy HampaBIe€HUIO PabOThl MPUBOIATCS
HOPUMEPhl NEPEeOBOT0 MEXIYHApOAHOTO OIBITa. 31eCh IIPEACTaBICHbI CBEACHUS 00 OIBITe H
MporpaMMax paslIMYHbIX CTPaH, MOJYYAIONIUX AEHEKHBIE MEPEBOJBI, YTOOBI MOIUTHYECKHE JEATEIN
MOTJIH H3BJI€Yb [IEHHBIE YPOKH.

OxBaTr (UHAHCOBBIMH YCJYIramMH: CTHUMYJHMPOBAHHE YYacTHS MHUIPAHTOB B
(puHaHCOBON cucTeMe POAHOM CTPaHbI

Yuyactue JICHEXKHBIX TMEPEeBOAOB B  (DMHAHCOBBIX CHUCTEMax CTpaH,
OTIMPABJISIFOIIAX MUTPAHTOB 3a TPAHHMILY, SBISETCS HEOOXOIUMBIM TEPBHIM IIIATOM
Ha TMyTH K HCIIOJIb30BaHUIO ITHX PECYPCOB Ha OJIaro 3KOHOMHUYECKOTO Pa3BUTHSL.

B pamkax HacTosIIero q0Kji1aaa oXBaT (PUHAHCOBBIMH YCIyTaMH IPEANoJiaraeT
obecricueHHEe TEXHUYECKOM HHQPPACTPYKTYpOH, CTUMYJHUPYIOIIEH COepeKeHHus U
ydacThe Ha (UHAHCOBBIX pBIHKAaX. HETEeXHUYECKHe acleKThl (UHAHCOBOM
IPAMOTHOCTH OTHOCATCSA K «IIPOIECCY O0ECIeUYeHnsI CBOEBPEMEHHOIO JIOCTYNa K
[IUPOKOMY CIEKTPY MPHEMIIEMbIX MO CTOMMOCTH M IMOIXOIAIINX IO Ka4eCTBY
(PMHAHCOBBIX MPOJYKTOB U YCIAYT U PACHIMPEHUS MX MCIOJIB30BAHMUS BCEMH CIOSMHU
00IIecTBa 3a CYET MPUMEHEHHUs CHENHAIbHO pa3pabOTAHHBIX M WHHOBAIIMOHHBIX
MOAXOM0B, BKJIKOYAs PacClpOCTPAHEHHWE COOTBETCTBYIOLICH HMH(POpPMAUU U
npoBejieHHe O0yYeHUs], B LEIIX CTUMYJIHPOBAHHUS (DUHAHCOBOTO OJIaromnoyydus, a
TaK)Ke DKOHOMHYECKOH M couumambHOM wuHTerpanum» (Atkinson and Messy,
2013:11).

49




BoBneuenue ornpaBuTeNel M MOJIydaTeNed JIEHEXKHBIX IEPEBOJOB B
(PMHAHCOBYIO CUCTEMY JJa€T MHOKECTBO MPEUMYIIECTB!

e  MurpaHTsl U MX CEMBH MOJY4YalOT BO3MOYKHOCTH BHOCHTH IOJIydaeMbIe
JICHEXHBIE ITePEBOJIbI HETIOCPEJICTBEHHO Ha OAaHKOBCKHE CUeTa. ITO MOXKET
CHHM3WTH JIONII0 PAcXoJIOB Ha MOTpeOIeHNnEe U B KAaKOW-TO Mepe MEePEerTH OT
HAaKOIUJICHUS! CPENCTB UISI UX MOCJIEAYIOUIETO BJIOXKEHUS B CKOT WM
CTPOUTENILCTBO K TpaaulMoHHOH (opme cOepexxenuid. OOpazoBaBIIniics
TaKUM 00pa3oM 3arac MO3BOJHMT BO3BPALIAIOIIUMCS MUTPAHTaM OTKPBITH
COOCTBEHHOE MPEATPUSITHE.

e Jleno3utel B Oankax U1 M®U nomkHBl pacTu, YKpemisis (pUHAHCOBBIC
VUpPEXKACHUs] ¥ pa3BuBasl Yy HHUX CIIOCOOHOCTb  MPEJOCTaBISATDH
JIOJITOCPOYHbIE 3aiiMbl MO/ HU3KUK TpOIEHT. PaciiupeHune oxBara
(DMHAHCOBBIMH yCIIyTaMU MOXKET YCKOPHTH 00Iee pa3BuTHE (PHUHAHCOBON
CHUCTEMBI, pa3BUBasi CEKTOP HE TOJBKO BIIMPb, HO M BINIyOb W TaKUM
00pazoM ynoBIeTBOPsisi 0a30BBIC TOTPEOHOCTH TIPEITPHUSITHSI.

B crmemyrommx  paszmenax — TIpeACTaBIEHBl  IMPUMEPSI Mepes0BOro
MEXIYHAapOIHOTO ONbITA MO CO3JaHHUI0 TEXHUYECKOH  HHPPaCTPYKTYpHI,
CHOCOOCTBYIOIIEH NpeoOpa3oBaHMIO JICHEKHBIX TEPEBOJOB B TPaJULIHUOHHBIC
¢dopMBl  cOepeKeHHiA, TOBBIIICHUIO YpOBHS  (UHAHCOBOM  T'PaMOTHOCTH,
(OpPMHPOBAaHMIO CTUMYJIOB Uil YBEJIMYEHHUS HAKOIJICHHMH M MOJCpHHU3ALUHU
(hMHAHCOBOTO CEKTOpA.

Texnuueckue pewienus O0aAa C6A3U MECHIHBIX (DUHAHCOBLIX CUCMEM C
onepamopamu no nepesoody OeHEeMHCHvIX CPeocmae

B wMwupe peHexHbIE TMEpeBOJbl, KaK MPaBWIO, OCYIIECTBISIIOTCS IO
oULMANBEHBIM KaHallaM, B YaCTHOCTU 4epe3 OMepaTopoB IO MEPEBOAY JACHEKHBIX
cpenctB (OII/IC), HECMOTpS HA TO YTO 3HAYUTENBHAS YACTh CPEJICTB TO-TIPSKHEMY
nepevrcisercst HeoGUuaaIbHO, HAPUMED MepeaaeTcs yepes3 Apy3ei Wik 3HAKOMbIX
(de Haas, 2012). OdunuansHbie CrocoObI EPEBOIa ACHEKHBIX CPEICTB MO3BOJSIOT
MUTpaHTaM O€30MacHO TEPEeYrCISITh JeHBIM Ha POJAWHY, HCKITIOYas BO3MOKHBIC
MOTEPH B pe3yNIbTaTe KPaXKH WM YIDIAThl BO3HATPXKICHHUA MocpeaHukam. [lpm
obopamennn k OIIJIC poncTBEHHWKM OTHpPABUTENsI, KaK INPaBUIO, MOIYyYaIOT
HanmnyHble AeHexHble cpenctBa B oraeneHun OIIJIC m pemko BHOCAT WX Ha
cOeperaTenbHBINA CUET.

B cBs13u ¢ 3TUM MUTPaHTHI PEAKO XPAHAT HAKOIJICHUS! B OAHKOBCKOW CHCTEME

ponHoii crpanbl. CyIIecTBYIOIIME Ha CErOAHSIIHUN IeHb BapUaHThI, Kak MpaBuUiIo,
HE KOHKYPEHTOCIIOCOOHBI B TIulaHe cromMocTm H  ymobcrBa. Hambomee
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pacrpoCTpaHeHHBIM CIIOCOOOM SBIISIETCS TIEPEBOJ] JICHEKHBIX CPEACTB C OJHOTO
0aHKOBCKOTO cYeTa Ha JAPYroi, OJHAKO OH PEIKO OTINYACTCS SKOHOMHYHOCTBIO.
Ecimn OIIJIC B3umaioT B cpemHeM 7% 3a Omepanuio 1O TEpPeBOJy JAEHEKHBIX
CpeICTB, TO OAHKOBCKask KoMHccHUs coctanisieT 13%.

[Momumo pemeBusnbl, OIIJC mnpexacraBnsior coboit  Oomee  ymoOHBIH
WHCTPYMEHT JJI1 MUTPAHTOB, TaK KaK HE TPEOYIOT HAIMYHS OAaHKOBCKOTO CUETa HU Y
OMHOM W3 CTOpOH JAcHEeXHOro mepeBoma. B cBssu ¢ stum k OIJIC moryt
oOpalaTeCsi MUTPAHTHI, HE UMEIOIINE JOKYMEHTOB O peructpainmu. Kpome Toro,
cetb OIIJIC HacTOompko OOMIMpPHA, YTO 3a4acTyl0 OHHM WMEIOT OTJIENCHUS B
MIPOJIOBOJILCTBEHHBIX MarasuHax, MHTEPHET-Kad)e U MHBIX HEOOJBIIMX 3aBEICHHUIX B
paiioHax C BBICOKMM YPOBHEM MUTpanuu. JlaHHBIA acmekT Takke HMeeT 0coboe
3HaUCHUE MJIs TOJydyaTenedl JEHEKHBIX IEpPeBOJOB, TaK KAaK CEMbHM MHOTHX
MHTPAHTOB MPOXHUBAIOT B paiioHax, He o0cmykuBaeMbix Oankamu (Cirasino, 2014).

B Tabnuue 2 mnpeicTaBieH KpaTKHi 0030p CYIICCTBYIOIIMX MEXaHU3MOB
nepeBoJia ICHEXKHBIX CPEACTB C YKa3aHHEM HEOOXOJMMOCTH OTKPBITHA OaHKOBCKOTO
cyera B CTpaHe OTIIPABICHUS U TONy4YEHHs, Teorpaduyeckoro oxBaTa CHCTEMBI,
HaJIM4YUsl BO3MOXKHOCTH COEpeXeHHS CpEACTB M CTOMMOCTH yciayru. Kak yxe
ropopuiiock, OIIJIC Hambosee KOHKYPEHTOCHOCOOHBI C TOYKH  3pEHUS
HEOOXOUMOCTH OTKPBITUSI CUeTa, reorpaduyeckoro oxpaTa M CTOMMOCTH YCIHYT,
OIHAaKO HE TPEIyCMaTpUBAIOT BO3MOXXHOCTH COEpexeHHs CpeacTB. baHkm
nmpeiaraloT coOeperaTenbHble yCIyrd, HO He MoryT cpaBHuThes ¢ OIIJC mo
CTOMMOCTH U Teorpaduyeckomy oxsary. B psme ctpan OIIAC momnepxuBaioT
cBa3b ¢ MOU. Kak crneactsue, MUTpaHThl MOTYT MIEPEBOUTD AEHEXKHBIE CPEACTBA
Ha cuera, OTKpbIThiec B M®OU ux pomHOW cTpaHbl, HE MMesl 0AHKOBCKOTO cUeTa B
MHOCTPaHHOM TOCYJapCTBE. OTO IO3BOJISIET OXBaTHTh YCIyTaMU CEJIbCKYIO
MECTHOCTh, MUHUMHU3HPOBAaB ONEPAI[IOHHBIE PACXOIBI.
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Ta6nuua 2. XapakTepuCcTUKU pasfMyHbIX BapuaHTOB NepeBoAa AeHEeXHbIX CpeacTB

HeobxoaumocTb |Heobxogmumoctb |[OxBaTt Co6eperatenb |CToMMOCTb
Hanuuus HanuM4us CenbCKoW  |Hble ycnyru ycnyr no
©aHKOBCKOro ©aHKOBCKOro MECTHOCTU nepeesoay
cyeTa ans cuyeTa aAns OEHEXHbIX
nepesoaa nony4yeHus cpencTs
OEHEeXHbIX [EHEXHOro
cpeacts nepesoja
onac HeTt HeTt XopoLumn Het Huskas
BbaHku [a [a [noxon Da Bbicokas
CoTtpyaHuya Het [a (ecnu ecTb XopoLumi Oa Huskas
towme OMNAC 3aMHTEPECOBaHHOCT
n MU b B cbepexeHum
cpeacTs)

[Tpumepom Taxoii cuctemsl saBisiercs: «L@ Red de la Gent» - HaponHas ceTb,
yupexaeHHas HaunmoHanbHeIM OaHKOM pa3BUTHS MEKCHMKM B IIESX YHPOLICHHUS
JICHeXKHBIX TEPEBOJIOB M CTUMYJIHMPOBaHUs cOepexeHuil Ha nx ocHoBe. CHcrema
CBSI3BIBACT MONTyvaTeneld W OTIpaBHUTENEH JEHEXKHBIX IEPEBOJIOB, MOJICPKHUBAs
MOCTOSIHHBIN KOHTAKT MEXIY CEThIO MeKcuKaHCKMX M®PU u 6aHKOB M aHAIOTUYHON
cetpto OankoB u OINJIC B CIHA (bnok 4). [Tomumo dhopMHpPOBaHHsI OCHOBBI JIJIS
Bcero cekropa M®U, naHHBIN IPOEKT TakxKe MpeInoarai NpoBeIeHUE OTPaCIEBbIX
pedopM, HampaBICHHBIX Ha TOBBIIEHHE CTAOMIBLHOCTH U 3¢ ¢exTuBHOCTH MODU,
BCJIEJICTBHE Yero TpeOoBaj CyleCTBEHHBIX CIOKeHHH. OTHAKO MOXKHO pealn30BaTh
U MeHee MacuiTabHbple pemieHus. Hampumep, aHajgoruyHele 1o CyTH, HO Oonee

CKpPOMHBIC 110 MHUPOTE MCPbl HNPUHHUMAINCH JId YCTAHOBJICHHUSA CBA3U MCKIY

KpeautHbMU coro3amu B ['Batemane u OITJIC (Grell Azar, 2009).
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Bnok 6. CBsA3b mexay OMNAC n M®U 6naropapsa «L@ Red de la Gente» B
Mekcuke

«L@ Red de la Gente» B Mekcuke npegnaraetT MurpaHTam 3KOHOMWYHbLIA CMOCo6
nepeeoda AeHEeXHbIX cpeacTB Ha cyeta B M®W, Haxogsuimecsa B oTcTanblX perMoHax c
BbICOKMM YpPOBHEM Murpaumn. [laHHas ceTb Obina yupexaeHa B pesynbTaTe peanv3aumu
OBYX3TanHOro noaxoda noAd PyKOBOACTBOM HaumoHanbHOro 6aHka cheperaTenbHbIX U
duHaHcoBbix ycnyr Mekcukn (HBC®Y) Ha ocHoBe rpaHta BcemupHoro 6aHka u
Me>xxamepukaHckoro 6aHka passutua (MBP) (Pérez-Akaki and Colin, 2005).

CHavana HBC®Y cosgan TexHomoruyeckyto 6asy ans cektopa MOU B Mekcuke,
COCTOSIBLUYIO U3 MPUIOXEHUA ANsi paboTbl C KMMEHTaMU U 06paboTku onepauuin, a Takke
06LWMX TENEeKoOMMYHUKaLMOHHBIX U WHOpMaunoHHbix cpeactB (Hernandez-Coss, 2005).
Mocne ycnewHoro ob6beguHeHns MOWU B 06wy ceTb ObiMM NPUHATLI Mepbl MO
HanaxuBaHuio coTpygHudectBa ¢ Gankamm m OrMAC B CLUA. Otomy cnocobctBoBana
cunbHasa [eroBas Mo3VUMSA U LUMPOKMIM MacwTab gestenbHoctn HBCOY. B pesynbrate
npopgenaHHon pabotbl rpaxgaHe Mekcukn B CLIA nomyysnm BO3MOXHOCTb FErko
nepeyncnaTb AEHbIM Ha cYeTa, OTKPbITbie y cebst Ha poanHe (Orozco, 2005).

B 2005 rogy ceTb yctaHoBuna coTpyaHuyecTBo ¢ cembio OMAC u ogHuM GaHkoM B
CLA (Mohar, 2005), a Ha cerogHsALHUA OeHb UX YMCHO cocTaBnseT yxxe okono 40 (L@ Red
de la Gente, 2014).. Nomumo copmMupoBaHusi paboyer cpefpbl, JaHHAsA CETb OKa3blBAET
crnegywowie BuAabl NOAAEPXKKM CBOMM uneHam: 1) obcyxgeHMe KOMUCCUMOHHBbIX C
MHOCTPaHHbIMM GaHkamm m ONMAC B UensxX CHWKEHUS OMEepauMOHHbIX pPacxodoB, 2)
HanpaBneHne NepeBoNMbIX CPEeACTB, 3) CTMUMYNMpPOBaHME OTMpaBUTENEN U Monydvatenewn
OEHEXHbIX MEPEeBOAOB K OTKPbITUIO cbeperaTtenbHbiX CYETOB, MO KOTOPbIM BeAdeTcs
duHaHcoBbIM yyeT (Fajnzylber and Lopez, 2008).

CeTb npeanaraeT nosy4atensMm OEHEXHbIX NepeBOAOB OTKPbITb GaHKOBCKME cyeTa C
HU3KOM CTOMMOCTbIO OOCnyXXMBaHMSI, B TOM YMCRE pacyeTHble cyeTa, cbeperatesnibHble U
KpeauTHble NpoaykThl. [NonyyaTenn aeHeXHbIX NepeBodoB MOryT CaMOCTOATENbHO peluaTb,
KaKylo YacTb cpeacTB 0OHanmMuuTb, a Kakylo OCTaBWUTb Ha XpaHeHue. 3a nepBble ABa roga
paboTbl 4MCIO OTKPbITbIX OaHKOBCKMX cYeToB yBenuuunocb 6Gormee yem Ha 100% w
npeBbicuno 1,7 mnH. 3to npu TOoM, 4to 20 MPH rpaxgaH MeKCuKM He OXBayeHbl
6aHkoBckummn ycnyramm (Hernandez-Coss, 2005). Ycnex nporpammbl npusen Tarnbepa u
coaBTopoB (Taber et al., 2004) k BbIBOAY, YTO FrOCYAapCTBEHHOE BMELLATENBCTBO MOXET
crnocobCcTBOBaTb  pPasBUTMIO  (DMHAHCOBLIX  YCNyr MpU  yCnoBuM  hOPMUPOBaHUS
6GrnaronpuaTHOM  HOPMATWMBHO-MPABOBOW  6asbl,  YKPEMNNEHUS  UHCTUTYLIMOHANbHOIO
noTeHumana UHAHCOBLIX YYPEXOEHUA W CybcuaMpoBaHWUSA pPacxodoB Ha pa3paboTky
COBPEMEHHbIX TEXHOOMMI, NOBbILIAKLWMX 3hHEKTUBHOCTb PAabOThI NMOCTABLLUKOB YCHYT.

UcmoyHuku: Fajnzylber, P. and J.H. Lopez (eds.) (2008), Remittances and Development: Lessons from
Latin America, World Bank Group, Washington DC,
http://econpapers.repec.org/bookchap/wbkwbpubs/6911.htm; Hernandez-Coss, R. (2005), “The U.S.-
Mexico remittance corridor: Lessons on shifting from informal to formal transfer systems”, World Bank
Working Papers, No. 47, World Bank Group, Washington, DC; L@ Red de la Gente. 2014. “L@ Red de
La Gente”. Webpage. http://www.lareddelagente.com.mx/; Mohar, J.G. (2005), “Fortalecimiento y
desarrollo de las finanzas populares en México”, Informacion Comercial Espafiola, ICE: Revista de
economia, No. 821, pp. 213-224; Orozco, M. (2005) , “International financial flows and worker
remittances: Best practices”, Report prepared for the United Nations Population Division,
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www.thedialogue.org/PublicationFiles/Orozco_UNPD.pdf; Pérez-Akaki, P. and P.L.A. Colin (2005),
“Intermediacion financiera y remesas en México”, Migraciones Internacionales, Vol. 3(1), pp. 111-140;
Taber, L. et al. (2004), Integrating the Poor into the Mainstream Financial System: The BANSEFI and
SAGARPA Programs in Mexico, World Bank Group, Washington, DC.

B HekoTophIX cTpaHax OaHKM B LENAX pacIIMpeHHs KIMEHTCKOH 0a3bl Bce
Jalie HAYWHAIOT OKa3blBaTh YCIYTH IO NMEPEBOLY NEHEXHBIX CPEACTB, KOTOPHIE HE
MPUHOCAT MM o0coOoi mpuObutn. Heckonbko OaHkoB B MHauu, B TOM 4YuUCIe
locynapctBenHblii Oank MHIuuM, mpeanararoT yciayrH 1O TEpPEeBOAY JCHEXHBIX
CpeAcTB OeCIUIaATHO TMpH YCIOBUHM COOMIONEHHA TpeOOBaHWNH K MHHUMAJIbHOMY
ocraTKy Ha cuere. Takue amepukanckue OaHku, kak «Wells Fargo» m «Bank of
America», He B3MMAalOT KOMHUCCHOHHBIX 32 JieHeXHbIe nepeBoJipl Mexay CIIA u
MeKcuKO# MpH HaIW4uU OTKPBITHIX pacdeTHbIX cyetoB (Yujuico, 2009). ITombiTku
BBECTH aHAIOTUYHYIO YCIIYTY, paHee npeAnpruHuMaBiurecs [1o4ToBbIM BeTOMCTBOM
CIA, He yBeHUAUCh YCIEXOM, TaK Kak pa3Mep KOMHCCHOHHBIX 32 OJHY
omeparmio gocturan 10% ot cymmsl mepesoga (Kapur, 2005). Banku u3 crtpas,
MOJYYaloUIMX OOJIbIINE TOTOKHM ACHEXKHBIX IEPEBOAOB, OTKPHUIM (QHIHANBl 32
pybexxom. Hampumep, psn WHINWCKUX W TAKUCTAaHCKUX OaHKOB pabOTaroT Ha
TeppuTopun BenmkoOpuTaHUN. AHAIOTHYHBEIM 00pa3oM (DWIWMMIAHCKHE OaHKH
OpeayiaraloT yciayrn B TeX CTpaHax, KyJa ye3KaroT Ha 3apabOTKM MHOTHE HX
cooreuectBeHnuku (The Philippine Star, 2013). Takas Moxens MO3BOJSET
MEPEeBOJIUTh JICHE)KHbIE CPEJICTBA MEXKIY pPAa3UYHBIMU IOJPA3JIEICHISIMA 32
HEOOJNBIIYIO TUIATY, YTO CTHUMYJUPYET MUTPAHTOB M MOJydaTesed JeHEKHBIX
NIEPEBOJIOB K OTKPBITHIO cYeTa B OaHKe.

[ToMHMO 3TOTO, OMEPaTOPbl IO MEPEBOAY JCHEKHBIX CPEICTB HCIBITHIBAIOT
JaBJICHUE CO CTOPOHBI HOBBIX KOHKYPEHTOB, HCIIOJB3YIOMINX WHHOBAIIMOHHBIC
TEXHOJIOTHH, a TaKXkKe OIIyIaloT Ha cebe TIOCIEACTBUS PAaCIpPOCTPAHCHUS
JNIEKTPOHHOW KOMMeEpIMH ¥ MOOWIbHOTO OaHka. TakWe WHHOBAI[HOHHBIC
QJIbTEPHATHBBI, KaK 3JICKTPOHHBIN MEPEBOJI ICHEKHBIX CPEICTB, MEPEBOJIBI C KAPThI
Ha Kapty, MoOwibHbI Oank (Cirasino, 2014), snextponHblii komenek Google
(Keating, 2013) u ananormunble HaumHanus Facebook (Davies et al., 2014),
CITOCOOHBI TTOJOPBATh PHIHOK ACHEKHBIX IepeBoaoB (biok 7), ocobeHHO ecnu
y4ECTh BBICOKHE TEMITbI PACIPOCTPAHEHHUS YCIYT MOOMIBHOTO OaHKa BO BCEM MHpE,
HECMOTpSl Ha TO YTO MX HUCIOJb30BaHWEe B cTpaHax CpemHell A3MM HOCHT TOKa
orpannuenssrit xapakrep (CGAP, 2013). Tem He MeHee, Takie BUPTYaIbHBIE CUETA
PEeIKO  HCIONB3YIOTCS B cOeperatesibHbIX — LENSAX, IOCKOJBKY OHH  HE
NpeyCMaTpPUBAIOT HAYKMCIICHHS HPOLEHTOB M, KaK IPaBWUIO, MO3BOJSIOT XPAHUTh
orpanuueHdyio cymmy cpeacts  (Lewis and Messy, 2012). Tlogobubie ycayru
MOTYT MPUBECTH K CHIKCHHIO CTOMMOCTH TIEpEeBOJIa JICHEKHBIX CPEICTB, ClEIaB
JAHHYIO orepaluio 0osee yIoO0HOM Ui MUTPAHTOB U UX CEeMEi, HO B TO K€ BpeMs
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€CTh BEPOSITHOCTh TOTO, YTO OHHM OCTaBAT TPAJAUIMOHHBIN OAHKOBCKHU CEKTOp 0e3
JICHESXHBIX TIEPEBOIOB M COCPEKECHUN HA MX OCHOBE. JTO, B CBOIO OYEPEb, MOXKET
OTpa3UThCs Ha 00beMe JIENO3UTOB U 3(H(HEKTUBHOCTH PabOTHI CEKTOpA.

Bnok 7. [eHexHble nepeBoAabl 2.0: nepeAoBble TEXHONOINMU Ha pPbiHKe AeHEeXHbIX
nepeBoaoB

Pa3ssutne WHTEepHeTa M MOOMNBHOM CBS3M HAHECNO YPOH MHOTMM OTpacnsam, u
(PMHAHCOBBIN CEKTOP He ucknioyeHne. [loTeHuman OCyLeCTBNEHUs MeXayHapOAHbIX
(b1HaHCOBbIX onepaumnn Yepes VIHTEpPHET 1 C MOMOLLbI0 MOOUMBHBLIX TeNeOoHOB, PaBHO Kak 1
pasHoobpasne BO3MOXHbIX KOMMEPYECKMX MOAErien He OCTaBnsaioT COMHeHun. OpHako
COXPaHSATCA HEKOTOpbIe NpobneMsl, rMaBHbIM 06pa3oM 3aKmYalLWmMecss B perynMpoBaHun
TakuX YCryr v B UX BOCMPUSATAN KNUEHTaMMN.

Ycnyrm no  MexayHapogoHOMY  MepeBofdy  OEHEXHbIX CpeacTB  mpeanaratTcs
HECKOSMbKMMW OpraHusaumsmn. PacTeT 4mcno TexXHUYEecKUx peLleHuid, obecneyvmBarowmnx
OVCTaHUMOHHOEe npefocTaBneHne 6aHkoBckux ycnyr: ecnu B 2010 rogy okasbiBanocb
OAVHHaAUaTb ycryr no MobunbHOMY NepeBody AEHEXHbIX CPeACTB M NEpPEBOAY C KapTbl HA
kapTy, To B 2013 rogy ux Komu4yecTBo coctaensano yxe 41. B Gnwkanwwe ppa ropa
oxupaeTca nosieneHue eule 25 — 35 HoBbIx onumi. PaspabaTtbiBaemMble CUCTEMbI MOOMIbHBLIX
NnepeBodoB MNpeayCMaTpMBaOT BO3MOXHOCTb MEPEYUCIEHNs CPeacTB Ha MOOWIbHELIN
Kollenek unu aebeTtoBble KapThl, a Takke Ha NOAAPOYHbIE KapTbl M CTOPOHHUM MOCTaBLLMKaM
yChyr.

BonblWMHCTBO MOGUINBHBIX (OMHAHCOBBLIX YCINYr B HACTOsILLEE BPEMSI OKa3blBalOTCS B
coTpyaHudectBe ¢ kpynHevwwmmn OlNOC. HoBwecTtBa, npeanaraemMble WHOCTPAHHbLIMU
KOMMNaHusMmn no obmeHy BamntoT, Hanpumep «KIlickEx» B HoBon 3enaHguu, no3sonsoT
COKpaTUTb pacxodbl Ha NepeBon CPEeACTB M MOBbICUTL achdekTMBHOCTL paboTel OMNAC. Te
NOCTaBLUMKWN YCMYr, KOTOPble TONbKO HAabMparT nonynspHoCcTb, Hanpumep «Orange Money»,
«MFS Africa», «Google Wallet» nnu «PayPal», HanpoTtus, Bce Yalle 06xoaaTcsa 6e3 nomoLum
kpynHeix OMAC, npeanaras npsiMble MOBWIbHbIE NePeBOAbl Yepe3 ANEKTPOHHbIE KOLLUENbKM.
Jpyrue komnaHuu, Takme kak «M-Pesa» B Kenun, «Fastacash» B CuHranype nnu «Regalii» B
[omMmuHukaHcko Pecnybnuke, [alOT KIMEHTaM BO3MOXHOCTb HE TOJIbKO OCYLLECTBUTH
OEHEXHble MepeBodbl B MECTHOM WM WHOCTPAHHOW BasnoTe, HO W MOMoNHWUTL GanaHc,
OTMpaBUTb MOAAPOYHYIO KapTy, KynoH u T. A. Hekotopble komnaxum, Hanpumep «Willstream
Labs» B CeHerane unu «Afrimarket», npeanaratoT NpoayKTbl, MO3BONSALMNE OCYLLECTBNATb
MObOWMbHbIE MepeBoAbl AnA onnatbl 0bpa3oBaTenbHbIX WMAM MEOUUMHCKUX YCNyr. Takum
06pa3om, MUrpaHTbl MOMyT OrFpaHWYUTb [AEHEXHble MEepeBOAbl OMNMaTo OnpeaerieHHbIX
CYETOB CBOWX ApYy3el U POACTBEHHMKOB Ha poauHe. CyliecTBYIOT KOMMaHwWv, Hanpvmep
«Azimo» n «Fastacash», koTopble nNpvBA3anyM MeXOyHapoAHble AeHeXHble nepeBodbl K
coumanbHbiM ceTaM, Bpoge Facebook, 3HauMTenbHO COKpaTUB CTOMMOCTb (PUHAHCOBbIX
onepauun. B ckopom BpemeHu nomnb3oBatenu Facebook cmoryT ocyliecTBnsiTb nnaTexwu
yepes crnyxoy coobLLeHWA.

Tem He MeHee, MOOUIbHbIE NEPEBOAbI UCMONb3YHTCS He B MOMTHOM Mepe, Tak Kak OKOJo
85% Bcex [AeHEeXHbIX MEPEBOAOB 3a rof B HACTOsILLEE BPEMS OCYLLECTBISIOTCS B HanM4HOM
dopme. OCHOBHbIE TPYAHOCTU B 3TOW cihepe CBA3aHbl C OTHOLLEHWEM KITMEHTOB K JaHHOMY
BMZY YCNyrM U (bOpMUPOBaHWMEM HEOOXOOMMOW KIMEHTCKOW 6Gasbl. BoccosgaHue wnu
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paclwnpeHme KaHanoB And nepeBoda [AEeHEeXHbIX cpeactB C  MOMOLLbH MOGBUIBLHOIO
TenedoHa, ¢ KOTOPbIMU MUTPAHTbI ObINK 3HaKOMbI Yy cebs Ha poaunHe, NOMOXET 3aBOeBaTb UX
pacnonoxeHune. Kpome Toro, HoBble (hMHAHCOBbLIE TEXHOMOIMMU, Kak HanpMMep 3NEKTPOHHbIN
Kowlenek, npmeneKkaTenbHbl Wb B TOM Clly4dae, eClim OHM LUMPOKO pacnpoCTpaHeHbI.

OnAacC, ncnonb3yowme MOOUNbHbIE UM MHTEPHET-TEXHONOrMKM, 06583aHbl cobnoaaTb
T€ >X€ HOPMaTUBHO-MPaBOBble TpeboBaHUA, 4YTO U 0ObivHble OFAOC. Ecnn  KnNneHTbI
TpagmumnoHHbix ONMAC pomkHbl NpeabsBnsTb NacnopT, TO B Criyyae AMCTaHLUMOHHOMO
00CNYyXMBaHUS NUYHOCTb KIIMEHTA YCTAHABIIMBAETCA C MOMOLLBLIO GAHKOBCKOro cyeta, npu
OTKPbITUM KOTOPOrO YKasblBanucb AaHHbIE MacnopTa UM MHOTO YOOCTOBEPEHWS MUYHOCTMU.
lMockonbKky MHOrME MUIPaHTbl OCTalTCS HEe OXBayeHHbIMW OaHKOBCKUMW ycryramu,
OMOMETPUYECKME TEXHOMOIMM MOFYT CrocoBGCTBOBaTb PacCnpOCTPAHEHMIO  MOOUNBHOM
perMcTpauum 1 BNOCNeACTBUMN paclUMpeHuio oxBaTta uHaHcoBbIMM ycnyramu. OgHako ans
aToro TpebyeTcs Hagnexallee rocyaapCTBEHHOE perynupoBaHve. B cBA3u ¢ aTum 3anorom
ycnexa MOOUNbHbLIX MNEPEBOOOB SABMSIETCS COYeTaHMe COBMECTUMOCTW, T[PaMOTHOrO
rocyfapCTBEHHOrO perynupoBaHus u 6onee LIMPOKOro oxeata (oMHaAHCOBLIMU YCIyraMMm.

UcmouHuku: CGAP (2012), “CGAP landscape study on international remittances through mobile 2012,
CGAP presentation, available at www.slideshare.net/CGAP/cgap-landscape-study-on-international-
remittances-through-mobile-2012; Constine, J. (2014), “Hacked screenshots show friend-to-friend
payments feature hidden in Facebook messenger,” TechCrunch, http://techcrunch.com/2014/10/05/pay-
with-facebook-messenger/; The Economist (2013), “Revenge of the nerds,” The Economist,
www.economist.com/news/finance-and-economics/21582512-explosion-start-ups-changing-finance-
better-revenge-nerds; Scharwatt, C. (2013), “Mobile money for the unbanked”, Mobile for Development,
www.gsma.com/mobilefordevelopment/innovations-and-new-business-models-for-international-
remittances-from-mmu-seminar-at-gsma-2013-nfc-mobile-money-summit (nHcbopmaums nonyyeHa
9 okTa6ps 2014 roga).

[Momumo TexHUYECKONH HMHDPACTPYKTYphl JICHEKHBIX IEPEBOJIOB, OBLI
pa3paboTaH psij cOeperaTenbHbIX U JICTIO3UTHBIX MPOAYKTOB, OPUEHTUPOBAHHBIX HA
OTHIpaBUTENICH W TOJydaTeliel ACHEKHBIX mepeBoaoB. Hanboiee BaXKHBIMU U3 HUX
SIBJISIFOTCSL CJIEAYIOLIHE:

e C(CemeiliHble cUeTa: O6H_II/IC Cuc€Ta MUI'paHTa U POACTBCHHUKOB. CHumaTh
CpeAcTBa CO CUYETA MOXKET KakK CaM MUI'PAHT, TaK U €0 POACTBCHHUKU.

e Jlemo3uTHBbIE CYeTa MHUIPAHTOB: CYETa Ha POJAWHE, HA KOTOPHIE MHUTPAHTHI
MOTYT BHOCHTH JICHEKHBIC CPEACTBA, HAXOmACh 3a rpaHurneil. [lockombKy
JIOCTYIT K CpPEACTBAM Ha CUETE€ HMMEET TOJLKO MHIPAHT, OHH XPAHATCS, II0
KpaifHell Mepe, 10 TeX IMOop, OKa OH HE BEPHETCS Ha POJIUHY.

e TI'uOpuaHble cuera: onuys, MO3BOJAIOIIAS IPUBS3ATh J[BA CUETA APYT K APYTY,

3apaHee ONPENEINB, KaKyl0 4acTb COEpEeXEHUH MOTYT CHUMAThb POJICTBEHHUKH,
a Kakas OCTaeTcs B pacloOpsHKEHUU MUTPAHTA.
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Psa naHHBIX TPOAYKTOB HMMeeT (YHKIUIO aBTOMATHYECKOTO COEpeKeHUS
CPEACTB, NPUBA3AHHYK) K OXUIACMOMY IOCTYIIEHUIO [EHEXHBIX IEPEBOJOB.
AHaJIOTHYHBIM 00pa3oM psili YUPESKACHUH B MPUHUMAIOIIUX CTpaHaX MpeJiaraior
KpEIUTHBIE MPOAYKTHI B LEJIAX YNPOIIEHHS MUrpanuu. Tak, NOTEHLHUaJIbHbIE
MUTPAHTBl MOTYT OOpPaTHTHCS 33 KPEAUTOM Ha MOKPHITHE TPAHCIIOPTHBIX PAacXOJIOB.
[pyrue ydpexxaeHus pacCMaTpUBAIOT IOCTYIUIEHHE [EHEKHBIX MEPEBOJOB KaK
MOKa3aTelb IJIaTEKECIIOCOOHOCTH MOTEHIMANBHBIX 3aEMIIUKOB, a HEKOTOphIE
pa3paboTany MPOAYKTHI, IO3BOJISIIOIIME NPUBA3ATh IOCTYNAIOLUINE JCHEKHBIE
HepeBOIbl K MOTANICHHIO JKIJIMIIHOTO WM HpeanpuHumarenbekoro kpeauta (GlZ,
2012; Hall, 2010).

QDunancosan zpamMoOmMHOCHb — 6AMNCHOE YC106Ue DPACUWIUPEHU O00CHYyRA K
dunancosvim yciyzam

ITox hMHAHCOBOW TPaMOTHOCTHIO MOHUMAETCS COYCTaHHE 3HAHWI, HABBIKOB,
YCTAHOBOK M MOJENieil TOBEICHUS, HEOOXOMUMBIX ISl MPUHATHS T'PAMOTHBIX
(DMHAHCOBBIX PEIICHUH W JOCTIDKCHUS JHMYHOTO (UHAHCOBOTO OJIaromoTyyust
(Lewis and Messy, 2012). ®unancoBoe 00Opa3oBaHUE NMPHU3BAHO MOBBICUTH YPOBEHb
¢unancoBoii rpamotrHoctd. ODCP gaer cienyroriee omnpecieHne (GUHAHCOBOMY
00pa30BaHMIO: IIPOIIECC, B pe3yJIbTaTe KOTOPOTo MOTPEOUTEN (PMHAHCOBBIX YCIYT
/ MHBECTOpHI MOJNy4YaroT Oojee YEeTKOe MOHMMaHWE (HHAHCOBBIX MPOIYKTOB W
MOHATUH M Ha OCHOBE MNPEAOCTABIIEMON WM HWH(pOpPMAIMK, YyKa3aHWH /WK
O0OBEKTHBHBIX PEKOMEH/IAIMI Pa3BHBAIOT B ce0€ UyBCTBO YBEPEHHOCTH M HABBIKH,
HEoOXOAUMBIE s ydeTa BCeX (PMHAHCOBBIX PUCKOB M BO3MOYKHOCTEH, TMPHHSTHS
B3BCILICHHBIX PELICHUIA, 00paIeHNs 32 TOMOILBIO B COOTBETCTBYIOIINE YUPEKICHUS
M YCIENIHOTO OCYLIECTBJICHUS APYTUX NEWCTBHH, HANPABICHHBIX HA YITydIICHHE
¢unancoBoro o6narononyuus» (OECD, 2005a: 4).

TpynoBble MUTPAHTHI U TMOJyYaTENId JICHEKHBIX MEPEBOJIOB 3a4aCTYI0 HMEIOT
HeIoCcTaTogHoe (UHAHCOBOE oOOpa3oBaHuWEe. OTO OO0YCIOBICHO HECKOIBKUMHU
(akTopaMu, B TOM YHCIIE CEIIbCKHM MPOUCXOXKIECHHEM MHOTHX MHTPAHTOB,
HEJOCTATKOM KAaHAJIOB MOJy4YeHHUS (OpMaIbHOrO OOpa3oBaHUS U OTCYTCTBHEM
(hDMHAHCOBBIX YUPEIKICHUHN B CebCKON MeCTHOCTH. OTpaHHYeHHOE B3aUMOCHCTBIE
¢ (UHAHCOBBHIMU YUPEKACHHUSAMH €IIle¢ OOJIBIE MPEISITCTBYeT (HOPMUPOBAHHIO
JIOBEPUTEIILHOTO OTHOIICHUsS K HUM. ['0Cy1apcTBOM yke MPUHUMAIMCHh HEKOTOPHIC
MEpBbl, TPU3BaHHBIE MTOBBICUTh YPOBEHb (PMHAHCOBOUM ITPAaMOTHOCTU OTHPABUTEINICH U
MoJTy4JaTeNieil IeHeKHBIX MEPEeBOI0B.

Kak mnpaBuio, mporpaMmbl (UHAHCOBOrO 0Opa3oBaHMs, HAIPaBJICHHBIE Ha
pacuIpeHre oOxBaTa HaceJeHHs (UHAHCOBBIMH YCIYraMu, IpeaycMaTpuBaioT
3HAKOMCTBO C HEKOTOPHIMH ()MHAHCOBBIMM HPOIYKTaMH. B TO ke BpeMms B pamkax
JaHHBIX IIPOrpaMM paclpocTpaHsercss HHGOpPMaLUs O BO3MOXKHBIX PHCKax,
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CBSI3aHHBIX ¢ (PMHAHCOBBLIMHU MPOIYKTAMH, B YACTHOCTH O PUCKAX, COMYTCTBYHOIIMX
B3sTHio kpeauta (Atkinson and Messy, 2013).

OuHaHCOBasi TPaMOTHOCTh W (MHAHCOBOE o0Opa3oBaHME HWMEIOT OOIbIIoe
3HAYEHUE KaK JUIs Pa3BUBAIOIIMXCS, TaK M JJIsI pa3BUTHIX cTpaH. HecMoTps Ha TO
9YTO NMPUOPUTETHBIM HampaBlieHHeM paboThl st MHOrux crpaH ODCP sBistorcs
NEHCHOHHBIE HAKOIJICHUS, OXBAaT HACEJIEHHsI OAaHKOBCKMMH YCIyraM{ OCTaeTcs He
MeHee BaxHOU 3amaueit st MHOTHX ctpad ODCP u OOJbIIMHCTBA Pa3BUBAIOLIUXCS
rocynapcTB. B cBs3u ¢ 3TUM CTpaHbl NMPUHUMAIOT PAa3IUYHBIE MEPBL TaK, TEMBI,
Kacaromuecs: (UHAHCOBOTO 00pa3oBaHUS, BKIOYAIOTCS B 0OHIyr0 y4eOHYIO
nporpaMMy, a TaKKe TPOBOAATCS HMH(DOPMAIIMOHHBIE KaMIIAHHW — CPEIH
OTIpeJIeNIEHHBIX TPYII, TAKUX KaK MHUTPAHTHI, )KEHIIWHBI W HACENICHHE CTapIIero
Bo3pacta (OECD, 2005a). IlpusHaBas BaKHOCTh (pMHAHCOBOTO OOpa30BaHUS Ha
moboM ortame ku3HeHHoro mytH, ODCP paspabortama psa NPUHIHUIIOB,
MpeIcTaBIeHHBIX B bioke 8.
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Bnok 8. MMpuHuMnbl 1 nepegoBon onbIT OACP B chepe hmHaHCOBOM
rpaMoTHOCTU U o6pa3oBaHuUA

Mpu3HaBas 3Ha4YMMOCTb hMHAHCOBOrO 06pa3oBaHnsa Ans obecnevyeHmst 3KOHOMUYECKOTO
pocTta, yBepeHHocTu u ctabunbHoctn, OS3CP cobpana nepepoBow onbliT M paspaboTtana
NPVHUWNBI  OpraHuM3aumMn  uHaHcoBoro 06pa3oBaHUA W MOBbIWEHWMA  (UHAHCOBOW
rpamoTHOCTU. Mcxodst M3 3TUX MPUHLMMOB, HEoBXoOAMMO YCUNUTb Ponb  (HUHAHCOBbIX
yypexaeHun, OoCOBEeHHO B YacTW, Kacalolencs pacnpocTpaHeHust uHdopMauum u
npeaocTaBneHns pekoMmeHgauui no UHaHCOBBIM BOMPOCAM, @ TakKe MOBbILLEHUS YPOBHS
(PUHAHCOBOW FPaMOTHOCTM KNMEHTOB. [lporpamMmbl cuHaHCOBOro ob6pa3oBaHMs criegyet
paspabaTbiBaTb TakMm 0O6pasom, YTOObl OHM COOTBETCTBOBANM MOTPEOHOCTAM M TeKyLLiemy
YPOBHIO (DUHAHCOBOW rpamMoOTHOCTU LeneBon ayautopun. Kpome Toro, pekomeHayetcs
BblIOpaTh ONTUMarnbHbI hopMaT opraHM3aLmm obyyYeHus.

OBCP moxeT nogenuTbCA NepenoBbiM OMbITOM B 4YeTblpex cdepax (PUHaHCOBOro
o6pas3oBaHMs, TpUM MX KOTOPbIX MNPEACTaBMASOT OCOObI MHTEPEC [Ans BOBMEYEHUH
nony4artenen AeHeXxHbIX NepeBofoB B (PMHAHCOBYIO CUCTEMY:

1) [locydapcmeeHHble Mepbl 10 pas3eumuro UHaHCOB8020 obpa3ogaHuUs: croga MoryT
BXOAUTb FOCYAapCTBEHHbIE KaMnaHUM Mo hOpMMPOBaHUIO Y HaceneHus bonee 4eTkoro
NOHUMaHUS (UHAHCOBLIX PUCKOB, CMeuuanbHble CTPYKTypbl, OTBe4vawliMe 3a
pasnuyHble YpoBHM UHaAHCOBOro obpa3oBaHusi, GecnnartHble WMHOPMAaLMOHHbIE
yCrnyru, OKasblBAaEMblE  Yepe3  CheuUManu3vMpoBaHHbleE  calTbl, W  pasBUTUE
MeXAyHapoAHOro coTpyaHuyecTBa B cdepe uHaHCOBOro ob6pasoBaHuns. PMHaHCOBOE
obpasoBaHve crnegyeT HauuHaTb Kak MOXHO paHblie. OHO [AOMKHO CTaTb YacTbio
noaaepkkn, okasbiBaeMoW rocygapctBoM B obecneveHun prHaHCoOBOro Grarononyymsi
HaceneHus.

2)  Ponb ¢huHaHco8bIx y4YpexOeHuUl 8 pa3gumuu ¢ghuHaHCO08020 0bpa3osaHuUsi: pUHaAHCOBLIE
yypexaeHus AormkHbl MMETb CTUMYIbl HE TOMNbKO Afisi pacnpoCTpaHeHUs onpeaeneHHom
MH(OPMaLUM Ha PasnUYHbIX YPOBHSX, HO U ANs 06ecneyYeHnss ee NOHSATHOCTU 3a CYET
NpOBEAEHNS PErynsipHbIX oOLeHok. HeobxoaMmo, 4YTOObI OHW  OpraHWM3oBbLIBamNM
COOTBETCTBYylOLLlEE OOyYyeHne [nOnd CBOWX COTPYOHVMKOB W pas3pabotanu npasuna
pacnpocTpaHeHns nHdopmaumm 06 MHBECTMPOBAHMN Y KPEOUTOBaHNM.

3) [lpoespammbl  ¢buHaHco8020 o0b6pa3oeaHusi: cnepyetr paspabotatb nporpamMmbl
hMHaHCOBOro 06pa3oBaHus, MOMorarLme NoTpebuTensam UHAHCOBLIX YCNyr NONY4YUTh
(baKTI/IHeCKyIO VIHq)OpMaLI,VIIO N NOHATb BCE NMJOCbl 1 MUHYCbI, a TakXe PUCKU, CBA3aHHbIe
C pasnuyHbiMW BvAamMu (UHAHCOBBLIX MPOAYKTOB W ycryr. B cBA3WM C 3TMM MOXeT
notpeboBaTbcsi pa3paboTka mporpamm MNOArOTOBKM NpenogaBaTenen u obecneyeHve
TakMx npenogaBaTenen  KOHKPETHbIMW  MHMOPMALMOHHBIMWM  Martepuanamv wu
cpeacTBamu.

UemoyHuk: OECD (2005b), Recommendation on Principles and Good Practices for Financial Education
and Awareness, Recommendation of the Council, OECD, Paris, www.oecd.org/finance/financial-
education/35108560.pdf.
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KommyHukanuss 1 uHGOPMAIMOHHO-PA3bSICHUTENbHAS JIEATEILHOCTh UMEIOT
pelaromiee 3HAY€HUE AJIS YCIEIIHOW peaJn3ali HHUIHATUB IO IOBBIIICHUIO
ypoBHA (uHAHCOBOH TpaMoTHOCTH. CyIIecTBYeT TpPH OCHOBHBIX KaHaia
¢uHaHCOBOTO  O0Opa3oBaHWs, a WMMEHHO WH(QOpPMAalMOHHBIE  KaMIIaHWH,
KOHCYJIBTAHTHI B JIMIE WIEHOB COOOIIECTBa W (UHAHCOBBIE yupexxkaeHus. C 3Toi
TOYKH 3PEHUS XOPOLIO ce0sl 3apEKOMEHI0BATN CalThl M TPAAULIMOHHBIE MaTEPHUAIIBL,
TakMe Kak HH(OPMAIMOHHBIE JIMCTOBKM M OpOUIIOpB, HO B TO K€ BpeMs
Pa3BUBAIOTCS TakUe MHPOPMALIMOHHBIE KaHAJbl, KAK CEpHaJbl, TEJIEUIOy U Iepeiadn
no paano. B HekoTophIX ciydasx, B ToM uucie B Ilepy m ncmaHosI3BIYHON cpene
CIA, BecbMa yCHENIHBIM U HEIOPOTMM CIOCOOOM OOYYeHUS I1eJIeBOM ayIuTOpHU
OKa3aJlach KOCBEHHAsh KOMMYHHKAIMS 4Yepe3 TEJCBU3MOHHBIE CepUalbl U
nHpopmanmonHo-pexiamubie pormuku (Atkinson and Messy, 2013)

B curyaiuu HU3KOrO YpOBHsS [0Bepusi K (DHHAHCOBBIM YUPEKICHUAM H
OTCYTCTBHSI TPAIWIIMK HCIOJIb30BaHUS (HOPMATBHBIX MEXaHH3MOB COCpEeIKCHHUS
CPE/ICTB MOXKHO OOpaTHTBCS K HAJCKHBIM IOCPETHHKAM B LENSX IOBBIIICHUS
ypoBHs (puHAHCOBOW TpaMoOTHOCTH. B 3TOM cilyyae oco0oe BHMMaHHUE CIEIyeT
yOSMUTh  TOATOTOBKE  KOHCYJIBTAHTOB,  KOTOPBIC  BIOCJIEACTBHHM  MOTYT
BOCIIOJIb30BAThCS  CYHIECTBYIOIMMH HE(DOPMATIBHBIMH CETSIMH  JIJIsl  OOydYCHHUS
neneoit aymuropun (Atkinson and Messy, 2013). DTO HO3BOJIHT NPOBOIHUTH
KaMITaHHH C YYETOM COILMATbHBIX HOPM U MECTHOM KYJIbTYPbl HAKOIUICHHS CPEICTB
- BaXHBIX (DAKTOPOB, OMPENENAIONINX XapaKTep JHYHbIX cOepexenuii (Lewis and
Messy, 2012).

OUHAHCOBBIE yUpEeXKIEHHsS SBISIIOTCS OJHOW M3 OCHOBHBIX CTOPOH,
3aMHTEPECOBAHHBIX B MOBBIIIEHNH YPOBHS (PMHAHCOBOW IPaMOTHOCTH HACETIEHHS,
TaK Kak UM Ba)KHO MPOJaTh CBOM MpoAyKT. ['ocyaapcTBO MOriio Obl IPUHSATH MEPHL,
CTUMYJUPYIOIIME y4yacThe (UHAHCOBBIX YUPEXKICHWH B  pacnpoCTpaHEHUU
nHpopMaruun W oOpa3oBaHmM HaceneHws. OmHAKO TOJUTHYCCKUM NEATEIISIM
CIIe/TyeT YZI0CTOBEPUTHCS, YTO (PUHAHCOBBIC YUPEKICHUS YETKO IIOHUMAIOT Pa3HUILY
MEX1y MH(POPMAIIMOHHO-Pa3bICHUTEIBHOW U pekiiaMHoil nesrensHocThio (OECD,
2005a, OECD, 2005b).

Ilpeonazaemvle 2ocyoapcmeom cmumyavl Ol HAKOWIEHUA cOepexceHuil u
OMKPBIMUA 0en03UmMos

XpaHeHue cOepekeHUH M YBEIUUCHUE YHCIIA JICTIO3UTOB OTBEYACT MHTEpEcaM
rocy/lapCTBa W YACTHBIX JIMI[, TaK KaK HHU3KHHA YPOBCHb COEPEkEHHH MOXKET
HETaTHBHO CKa3bIBaThCS HA HWHBECTHIHUSX, DKOHOMHYECKOM pOCTE, IUIATEKHOM
OayiaHce W (PUHAHCOBOW CTAOMJILHOCTH JIOMAITHUX XO3SIMCTB. B CBs3M ¢ 3TMM HET
HUYEro YAWBUTEILHOTO B TOM, YTO MHOTHE CTPaHBI BBIPAOOTAIM MEPhI U CPEICTBA
TS yBenmueHus pasmepa coepexennit (OECD, 2007).
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MOXHO BBIOENUTH [JBE TPYNNbl TOCYJApPCTBEHHBIX CTHUMYJOB: MpsSMOe
CTUMYJIUPOBAaHUE, HAPUMED J10JIEBOE CYOCHIMPOBAaHHUE, IPH KOTOPOM IOCYJapCTBO
BBIJICJISIET CPENICTBA B CyMMeE, paBHOH (akTHYECKHM COEpeKEeHUsIM, U KOCBEHHOE
CTUMYJIUPOBAHUE, HAITPUMEDP OCBOOOXKEHHE OT HAIOrOB. B CBSI3U C OrpaHMYEHHBIM
00BEMOM  3aTpaT  HAJOTOBBIE  JIBIOTHl  NPHUMEHSIOTCS  Yalle  JI0JIEBOrO
cyocumupoBanus. [na coduHaHcupoBaHMs CcOEpeXEHHH MOXKET NOTpeOOBaThCS
JIOBOJIbHO OonbIiasi cymMa. OcBOOOXKIEHHE OT YIUIAThl HAJIOTa, YACP)KUBAEMOT0 U3
MPOLEHTHBIX JOXOAOB, HMPEACTABISET COO0M CPaBHUTEIBHO ACIIEBBIA MHCTPYMEHT
(OECD, 2007).

Xopomio TpoAyMaHHbIE CTUMYJbI TPEIOTBPALAIOT pHUCK  (pupaiiuHTa.
PesynbpTaThl MCcnenoBaHMS TOKAa3bIBAIOT, YTO YBEIUYWTH pa3Mep cOepekeHHid M
YHCJIO JACMO3UTOB MOKHO JIMIIL B TOM CIlydae, €ClM BOBJIEYb B cOeperareibHbIC
IIPOrpaMMBbl TOMAILIHUE XO3SHUCTBA C HU3KUM M CPEIHUM YPOBHEM JOXOJOB, OAHAKO
Te, KTO 00J1a/1al0T BBICOKHM YPOBHEM JIOXOJI0B, TIOIYYAIOT OOJIBIIIE O3B OT CHCTEM
JBFOTHOTO Hajoroobnoxenus. ns oOecriedennss 3()(HEKTUBHOCTH NPOrpaMM U
NpeI0TBPAIIEHHs] BOBMOXHBIX CIIydaeB 3J0yNoTpeOsieHus: OOJbIIoe 3HAUCHUE UMEET
YCTaHOBJICHHWE BEpXHEW TpaHWIBl J10Xofa. TakuM ke 00pa3oM MOXHO YBEITHYHTHh
JIOJIF0 yYaCTBYIOLIMX AOMAIIHHUX XO3SIMCTB C HU3KUM U CPEAHEM YPOBHEM JI0XOJOB
(OECD, 2007).

Ctumynsl MOTYT OBITh HampaBlieHBl Ha YBEIWYEHHWE OOIIero pasmMepa
cOepeXeHUH WIIM Ha JOCTIKEHHE 00J1e6€ KOHKPETHBIX MMOJIMTHYECKHX Iiejei. Tak, B
Konmym0Oun Bianenbipl cOepe:keHUil B PETyIUPYEMBIX TOCYIapCTBOM (DMHAHCOBBIX
YUPEKIIEHUSIX OCBOOOXKICHBI OT YIUIaThl HajuoroB. [loMuMO 3TOro, B KauecTBe
mpuMepa MOXKHO TIPHBECTH OCTOHHIO (OCBOOOXKIEHHME OT YIUIaThl HAJOTOB Ha
MPOLEHTHBIN JI0X0X 1O OaHKOBCKMM Bkianam), Hpmanmuio (0cBOOOXKIEHHE OT
yIUIaTBI HAJIOTOB TI0 HEKOTOPBIM BHJAM COCpEKECHHH C TOCYAapCTBECHHOMN
MTOAIEPIKKOH ), MeKcHKy (TocymapcTBeHHOE COPUHAHCHPOBAHUE COCPEKEHUN JIHII,
MIPO’KUBAIOIIMX B HACEIICHHBIX IMyHKTaX YUCICHHOCTHI0O MeHee 50 000 uemoBek) u
BenukoOpuranuto (0CBOOOXKICHUE OT YIIaThl HAJIOra HAa MPOICHTHBIM JOXOJ IO
WHAWBHUIyaJIbHBIM cOeperareIbHbIM CYeTaM TMPH YCJIOBHU COOJIOAEHHS TOIOBOTO
JMMHTa CyMMBI BKIazaa; Lewis and Messy, 2012).

Pazeumue mexanuszma unancogozo nocpedonuuecmea ciedcmeue nepecmompa
HOpMamMueHbIX MpPedosanull u caHayuu OAHKO8, UCNBIMbIEAIOUWIUX PUHAHCOBBIX
mpyonocmu

OrpaHv4eHHBId  XapakTep (HUHAHCOBOIO TIOCPEAHUYECTBA  CHEPIKUBAET
9KOHOMHUYECKHUH pOCT U pa3BUTHE, HETATUBHO CKa3bIBasCh HA KA4€CTBE MHBECTULIUN
U JONTrOCPOYHOM (PUHAHCHPOBAaHMU. B cBs3M ¢ 3TuM paboTa IO PacUIMPEHUIO
oxBaTa (PMHAHCOBBIMH yCIYraMH W CTUMYJUMPOBaHMIO BKJIAJOB  JIOJDKHA
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JIOTIONHATBCSL 00Ieit pedopmoit punancoBoro cekropa. Tema pedopmupoBaHus
(MHAHCOBOTO CEKTOpa JOBOJBHO OOIIMPHA, HO 3aCIy)KHBaeT 0COOOTr0 BHHMAHWSI.
Bounee kpenkue huHaHCOBBIE CHCTEMBI € Q(PEKTHBHBIM MEXaHU3MOM (DHHAHCOBOTO
MOCPEIHINYECTBA MO3BOJSIIOT TPAMOTHO PACIpPENEIUTh KalHuTal U CHOCOOCTBYIOT
pOCTy M Pa3BUTHIO OSKOHOMHMKH. XOpONIO OpraHW30BaHHOE (hUHAHCOBOE
MOCPETHMYECTBO HMMeeT ocoboe 3HaueHwe i ymydmieHus poctyna MCIT k
¢unancuposanuto (OECD, 2013c¢).

PedopmupoBanne GprHAHCOBOTO CEKTOpA 3a4acTyl0 MPEICTABISIET HEMPOCTYIO
3amaqy M TpeOyeT COONIOJNCHUS TOHKOH TpaHu MEXIy CTaOWIBHOCTBIO |
pa3paboTKOl MHHOBAIIMOHHBIX (PMHAHCOBBIX MPOJYKTOB U YCIYT, B OOJbIIEH Mepe
OTBEYAIOIINX HYXJaM O5KOHOMHKH. Ha mpakTHke MOXXHO paboTaTh M0 000MM
HanpaBJIeHUsIM OJHOBpeMeHHO. [Ipumepom 3Tomy ciyxuT omblT Hanu, KoTopas
Hayana MpoBeleHHe pedopM C YCHICHHS KOHKYPEHIMM B OTPacid, a TaKKe
CrnoBeHNH, COCPEIOTOUYHBIICH MPeoOpa3oBaHus HA ONTHMU3AIMN KOPIOPATUBHOIO
ynpasnenus. M Hakonen, Taumana mnpeacTaBiseT HUHTEPECHBIH MPHUMED
noJHOMacTaOHOH pedopMbl Bcero (PMHAHCOBOTO CEKTOPA.

Unous: peghopmvl, nanpaeienHvle Ha YCuleHue KOHKYDEHYUU 6 (HUHAHCOBOM
cexmope

Oco0eHHO WMHTEPECHBI MpPUMEpP YCHEIHOTo pedOopMHUPOBaHMS (PUHAHCOBOTO
cexktopa npezncrasnser Mumusa. B 1980 roxy Ha mOm0 rocymaapCTBEHHBIX OaHKOB
npuxoauinock 93% aktueoB ¥ 90% dmimanos. B 90-biX rozax B CHIBHO
peryiupyeMoM 0aHKOBCKOM CEKTOPE MO-MIPEeKHEMY MTPEe00Iaaiu rocyapCTBEHHBIS
banku. B 1980 rogy Cekrop crpanan ot OOJIBIIOrO KOJUYECTBA HEKAYECTBEHHBIX
aKTHBOB, W  BCE€ TOCYJapCTBEHHbIE  OaHKM  JODKHBI  ObUIM  OBITBH
peKanuTanTu3upoBaHbl. HeyJOBIETBOPUTENLHOE KaYECTBO aKTHBOB CTAJIO OJHUM H3
OCHOBHBIX (DaKTOpOB, MOBJIMSBIIMX HA pEIICHHE O ubOepanu3aiuu cexkropa. B
paMkax pedopMupoBaHHS M JUOEpaTU3alud ObBUTH OCIAOJICHBI TPETSTCTBUS IS
BBIXO/Ia Ha PBHIHOK, @ MHOTHE CYIIECTBYIOIIHE TOCYAapCTBEHHblE OaHKW OBUIH
npusatusrposanbl (OECD, 2011).

B pesynbraTe BO3HUK psii HOBBIX OAaHKOB M (DMHAHCOBBIX IIOCPEIHUKOB,
KOTOpbIE, B CBOIO OY€pellb, BECbMa CHM3WJIM CTEIEHb KOHLEHTPAlMU B OTPACIH.
Yacthele 6anku cTpeMuTenbHo pociu U B 2010 roxy obnaganu 16% akTuBOB Bcex
OTEUYECTBCHHBIX 0aHKOB (110 cpaBHEHHIO ¢ MeHee 7% B 1980 roay). YpoBeHb uncTOM
MPOLEHTHOHN Mapxu yrai ¢ 4,2% 1o 3,2%, 9To yAemeBmIo KpeauTsl il HaCeTIeHHS
1 4acTHOro cexTopa. CylecTBEeHHO COKpaTHIICS 00beM MPOCPOUYCHHBIX 3aiiMOB, U B
2011 romy wuHAmiickne OaHKM TPEBOCXOAWIM E€BPONEHCKUX KOHKYPEHTOB IO
k03¢ dunmeHTy odbecrnedeHHocTH cobcTBeHHbIMU cpeacTBamu (OECD, 2011).
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BenenctBue  cokpalieHHs TOCYIApCTBEHHOIO PETYJIUPOBAHHUS HEKOTOPHIC
0aHKM HACTONBKO ocnalbiaw, YTO HE CMOTJH TPONOIDKUTH paboTy W Obun
MOTJIONICHBI  00Jieeé  CWIBHBIMH  YYpeXJICHUsAMHU. Eciu  yacTHble  OaHKH
JNIEMOHCTPUPYIOT ~ BBICOKME  MoKa3zarenu  A((EKTUBHOCTH  JEATEIbHOCTH,
rOCy/lapCTBEHHbIE OaHKW MO-TIPEKHEMY HAXOIATCS B OEICTBEHHOM ITOJIOKEHHH.
Tak, B 2010 romy HeckombkuM OaHKaM MOTPEOOBAINCH JOMOIHUTEIHHBIC
(hMHAHCOBBIC BIMBAaHUSA. DTO MPEUMYIIECTBEHHO T¢ 0aHKU, KOTOPBIC YXKe MOIydain
CYIIECTBEHHYIO MaTepHaJbHYIO MOANEPKKY B 90-bIX Tomax. DTO TOIYEPKUBAET
HEOKOHYEHHBIH XapakTep pedopMbl M HEOOXOAMMOCTh COBEPIICHCTBOBAHUS
KOPIIOPATUBHOTO YIPABJICHUS M CHIDKEHHS JIOJIM TOCYJapcTBa B OaHKaxX B IEJSAX
noBsitieHus 3 dextuBHOCTH M orpanndenus noteps (OECD, 2011).

Cnogenus: pegopmul, opueHmuposanuvle Ha yCUIeHUe GHYMPEHHe20 YNPaGIeHUs U
canayuro 6aHK08, UCHLIMBIBAIOWUX PUHAHCOBbIE MPYOHOCTU

Eme onHo#l cTpanoii, koTopas mpoBena pedopMmy (GHUHAHCOBOTO CEKTOPA,
apisiercss CrnoBeHusa. Ee (uHAHCOBBIN CEKTOp HMCIBITBIBAET TPYAHOCTU B CBSI3U C
HEHaJUIeKaIUM KOPIIOPaTUBHBIM yiipaBieHueM. Kak u B IHauu, rocyaapcTBeHHbIE
0aHKH WCIBITHIBAIOT HAWOOJBIIYIO TMOTPEOHOCTH B (MHAHCOBBIX BIMBAHUSIX.
Bricoka nonst mpocpoueHHbIX 3aiiMoB (20,9%). B ¢uHaHCOBOM CekTOpe CTpaHbI
npeo0agaeT rocyAapcTBO, TaK Kak TPH KPYMHEWIIMX OaHKa JIMOO NpUHAIIeKatT
TOCYJapCTBY, TMOO KOCBEHHO UM KOHTPOIUPYIOTCS, XOTsI OBLIO MPHUHSATO PEHICHUE O
NpUBaTU3AIKK BTOpOro no BeianduHe 6anka (EBRD, 2014).

Hnst pemenus nanHbix mpoosem ODCP npomena Oxonomuueckutl 0030p
Cnogenuu (OECD, 2013a), nmpeanoxxuB Mo €ro uToram psii npeodpa3oBaHuii, B TOM
quce:

o Pa3BUTUC PbIHKA HEHHBIX 6yMar 3a CYCT OTKa3a OT I'OCYyJapCTBEHHOI'O
BMCHIATCIILCTBA B YIIPABJICHUEC KOTUPYCMBIMU KOMIIAHUAMHU U 3alIWUTbL
IMpaB MUHOPUTAPHLIX aKIITUOHCPOB,

e  yCWICHHE KOHCEPBATUBHOIO W YIPEKIAMOIIETO XapakTepa HaJ3opa 3a
0aHKOBCKUM CEKTOPOM 3a CUeT NMPUHSATHS Ooliee B3BEHICHHOTO TOAX0/a K
MPOBENICHUIO ONepalid, CTaBANIUX I0J Yrpo3y 3HAYMTENBHYIO YacTh
Kanurana OaHka,

e  JlaJbHEWINIME pPACHIMPEHUE PEOpraHU3alMOHHbIX MoJiHOMouui baHka
CrnoBeHMH TIOCPEACTBOM  TPEAOCTABICHUS €My  JOMOIHUTEIHHBIX
WHCTPYMEHTOB H (opMHupoBaHHs (MHAHCOBBIX pPE3epBOB, HAIPHMEP
peoprauuzaimontoro gouma (OECD, 2013a).
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banky CrnoBeHun OnuIH MIPEIOCTABIICHBI JIOIIOJIHUTEILHEIC
pEOpraHu3allMOHHbIE TOJHOMOYMS. bBbUT MOATOTOBIEH HOBBIM HOPMATUBHO-
MPaBOBOM aKT, KOTOPBIN Y)KECTOUUT TPEOOBAHMS K YIPABICHUIO OaHKAMHU U YCHIIUT
MPO3PAavYHOCTh OAHKOBCKMX OIEPalMi 33 CUET PACHIMPEHHS TEPEYHS CBEICHUIMA,
NOAJICKAIINX PA3TJAICHUI0, W MPOBEACHHUS OLEHKH CHUCTEMHBIX PHCKOB B
cootBercTBuU ¢ jgupektuBamu EC u MexayHapoausimMu cranmaptamu (OECD,
2014b).

Taunarno: eceobvemmowasn pecpopma YuHAHCO08020 CeKmMopa

Hexoropeie cTpaHbl pemmian npeodpa3oBaTh Bech (DMHAHCOBBIM CEKTOP B
[EJIOM, 4YTOOBl TIOBBICUTH €r0 CTa0WIBHOCTB, 3(P(PEKTHBHOCTH W KadecTBO
OKa3bIBaeMbIX yciIyr. HTEpecHBIM MPUMEPOM JaHHOTO MOJX0/a CIYXKUT TauliaHi,
riae mMacmradHas pedopmaropckas padoTa MPOBOAUTCS YK€ Ha MPOTSHKEHUH JIECSITH
ner (bnok 9). Ilocne ¢uHaHCOBOTO KpH3uWca B A3HMHM CTpaHa NUPUCTYNHIA K
nepecTpoiike (UHAHCOBOW CHCTEMBI HAa OCHOBE TPEXJTAlHOM OTpacieBOi
ctpaterun. HecmoTps Ha TO yro Taunmanmy yxke yaanoch NOOUTBCS HEKOTOPBIX
yCIIEXOB, HampuMep B YacTH, Kacaloulelcsi MpPUBJICYEHUS HHOCTPAHHBIX
(DMHAHCOBBIX YUYPEKICHUH, TOCYJApPCTBO MPOJODKAET TMPOBOAUTH JalbHEHIINE
npeoOpa3oBaHuUs.
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Bnok 9. leHepanbHbLIN NNaH pecdopMmupoBaHna PMHAHCOBOrO CeKTopa
TannaHpa

A3vaTckuini bmHaHcoBbIA kpuanc B 1997 - 1998 rogax Bbi3Ban HeobXoAMMOCTb B
NMPUHATUMA CPOYHBIX Mep AN ctabunusaummn uHaHcoBoro cektopa Taunanga. [JocTurHys
OCHOBHOMW Lienu, CTpaHa npucTynuna K NpoBeAEeHWI0 JONTOCPOYHBIX KOMMEKCHBIX pedopm.
BaHk Tawmnanga (BT) noctaBun uenb OXBaTUTb (PMHAHCOBLIMW Yycriyramu [OOMallHue
XO351MCTBA C HU3KMM ypoBHeM goxogos n MCI1.

B Lensx dopmMmnpoBaHus 6onee ahbekTmMBHOrO, npo3pavyHoro 7
KOHKYPEHTOCMNOCOOHOro (hMHaHCOBOrO CekTopa TawnaHg npuCTymui K peanu3auuu
eHepanbHOro nmnaHa pedopmupoBanns cuHaHcoBoro cektopa (FTIP®C). MMPPC 6bin
paspaboTaH KOMWTETOM, BKMYaBLUMM  MpeAcTaBUTENEN  OpraHoB  (OMHAHCOBOIO
perynmpoBaHusi, (OMHaHCOBbLIX yYpeXaeHui, rpynn noTpebutenen, Hay4yHoro coobliecTea u
LMpoKon obLiecTBeHHOCTU. KoMuTeT obbeavHun npepnoXeHuss no npeobpasoBaHusM,
nocTynasLlUMe paHee, C pedynbTaTtaMmu OBYX HOBbIX ONPOCOB, B XOA4€E KOTOPbIX Oonpeaensincs
YPOBEHb YAOBMETBOPEHHOCTU AOMALUHMX XO3SIMCTB M NpeanpuaTui  (pMHaHCOBLIMU
ycnyramu n npoBoguSioCb CpaBHEHME (PMHAHCOBOM cMCTEMbI TaunaHga ¢ MexayHaponHbIM
nepenosbiM onbIToM. [peanoxeHne UMHaAHCOBLIX YCRyr HE COOTBETCTBOBAsiO Crnpocy, a
caM (hMHAHCOBBIN CEKTOP XapaKTepu3oBasncs pas3apobrneHHOCTbI0 U HE3IEEKTUBHOCTLIO.
[Ona pelweHus BbISIBNEHHbIX MNpoONeM 3akoHoZaTenu npeanokunyM nakeT mep Mo
NOBbILLEHNIO 3PHEKTUBHOCTU (PUHAHCOBOIO CEKTOPA, PacLUMPEHWIO 4OCTyna K (OMHAHCOBLIM
ycrnyram, a TakkKe YCUIEHMIO 3aluTbl NpaB MnoTpebutener n npo3paqHOCTW, KOTOpble
nnaHMpoBarnocb peanu3oBatb B Tpy aTana.

MepBbin atan (2004 - 2009 rogbl) 3akntoyancs B MOBbIWEHUN 3PPEKTUBHOCTU
(bnHaHcoBoOro cektopa. Yucno nuueHani [na Kommepyeckux 6aHKoB cokpatunu  [o
yeTbipex. PMHAHCOBLIM yYpeXAeHUs M, paboTaBLIUM MO yNpa3AHEHHbIM NULEH3UsIM, Obina
npegocTaBneHa BO3MOXHOCTb MOMy4YMTb HOBYIO JIMLEH3MIO NOCPEACTBOM CIUSAAHMSA C APYrMM
yypexaeHvem. HoBas cuctema nuueHsmpoBaHus Obina 3akpenneHa B 3akoHe «O pabote
duHaHCOBbIX yuypexaeHun» 2008 roga, oO6beAVMHUMBLUEM BCE HOPMATMBHO-MPaBOBbIE
TpeboBaHUS K ynpaBneHu UHAHCOBLIMW YyypexaeHusMu. PaspelleHHbii  numut
MHOCTPaHHbIX MHBECTULMI B KOMMep4Yeckue 6aHku Taunanga ysenuvunncs ¢ 25% 0o 49%, a
MaKCMMarnbHOE KONMMYECTBO MHOCTPaHHbLIX AMPEKTOPOB BO3pocro A0 50%. 3akoH NposicHUnN
komneTeHumo BT kak eqUHCTBEHHOrO opraHa no Haa3opy 3a (PMHAHCOBLIMU YYpeXAEHUAMN
1 YyCUNWM ero He3aBUCUMOCTb.

B xope BToporo atana BT npuHAn Mepbl MO CTUMYNUPOBaHWIO CINSHUS (PUHAHCOBbLIX
yupexaeHuin, a npaBUTENbLCTBO TamnmaHga ocnabuno HanoroBble  TpeboBaHus,
NpUMeHUMbIE K AaHHOMY mpoueccy. B pesynbraTe 4Mcno nuueH3npoBaHHbIX (UHAHCOBbIX
yypexaeHun cokpaTunock ¢ 83 B 2003 rogy go 38 B 2010 roay. CpeaHui pasmep akTuBOB
KoMMepyeckmx 6aHkoB yBenuuuncs Ha 50% (10 mnpg gonnapos CLUA). lons nHocTpaHHbIX
06aHKoOB B 00LLMX aKTMBax KOMMepYeckmx 6aHkoB Bo3pocna ¢ 10,8% B 2004 rogy oo 14% B
20010 rogy. OpraHbl (UHAHCOBOIO pPErynvMpoBaHUS MPULLINM K  BbIBOAY, 4TO
MUKPOMUHaHCUPOBaHNE CMOCOBHO CTaTb 3PEKTUBHBIM KaHaNoOM OKa3aHus OMHAHCOBbIX
YCIYr XUTENsIM CeNbCKOW MECTHOCTU C HU3KMM YPOBHEM JOXOAO0B. B uensx pacluvpeHus
KPEeOMTOBaHUS TeX KaTeropui HaceneHwusi, KOTopble He Mofly4yanu GaHKOBCKMX YCnyr B
[OMKHOM obbeme, BT BHeC monpaBky B METOAUKY OLIEHKU PUCKOB MO HEKOTOPbIM BuUAaM
3arMoB. YTobbl 3awmTuTb KNMeHToB, BT ycTaHoBUN BEPXHIO rpaHuLy NPOLEHTHbLIX CTABOK,
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WTpadoB, KOMUCCHMOHHbIX W ApyrMx cBGopoB, KoTopble 6GaHKM MOryT B3uMaTb Mo
noTpeGUTENbCKUM KpeauTam, Ha ypoBHe 28%.

YUT0bbl OXBaTUTb GaHKOBCKAMW YyCryramu Te KaTeropum HacerneHusl, KoTopble He
nonyyatoT Mx B AOMKHOM obbeme, BT npegoctaBun koMMepyeckum 6aHkam CTUMYMbl Ans
3aHATUA MVIKpOCbVIHaHCI/IpOBaHI/IeM N paccMoTpen HOBble HanpaBneHUA OeATEeNbHOCTU,
KOTOpble cnocobcTBoBanu 66l aToMy.

Ona TpeTtbero stana, KoTopbi npuxoaumtcs Ha 2014 rog, Obwio BbIOpaHO MATb
HanpaeneHun paboTbl, 8 UMEHHO:

° npepgocrtasneHune OaHkam CTUMYNOB ONd pa3BUTUA U ONTUMU3aUnn ynpasneHna
Kpeantamun, pbiIHKOM, NMMKBUOHOCTBLIO U pUCKaMiU

o COBEpLUEHCTBOBAHME MHAOPMALIMOHHOW CUCTEMBbI ynpaBneHna puckamu

®  CHWKEHME KpeauTHbIX pPUCKOB ©OaHKOB M ONTUMM3AUMS  ynpaBiieHus
HepeHTabenbHbIMY aKTMBamMu

o co3gaHune CtuMmynoB OnA BHeOgpeHUA HOBbIX TEXHOMNOMMN B (OUHAHCOBBIX
yupexaoeHunax

o akLueHTnpoBaHne BHUMaHUA Ha HeobxoanmocTn OopraHunsaunn OONONMHUTENbHOIo
o6yquvm Aana coTpyaHUKOB (PMHAHCOBbIX yqpem,quMﬁ.

UcmoyHuk: Baxter, Ashle. 2010. Financial System Reform in Thailand. Country Analysis Unit Asia
Focus. Federal Reserve Bank of San Francisco.

HpennannMaTenchaﬂ ACATEJIbHOCTD MUIPAHTOB: OKasaHME BEPHYBUHIMMCH
MUI'paHTaM coaeiicTBUs B OTKPBITUH COOCTBEHHBIX l'lpe}.'ll'lpl’lflTPlﬁ B paMKax
Imporpamm 1o pasBuTuro Hpellﬂp](lH](lMaTeJ]bCKOﬁ ACATCJABHOCTH

YuuThIBas HaAJMYWE MO3UTUBHOW CBSI3U MEXKIY JCHEKHBIMU IEPEBOIAMH,
BO3BpAIllCHUEM MWIPAHTOB, HAJMYUEM MPEANPUHUMATCIBCKUX HABBIKOB H
CO3JIaHMeM HOBBIX TpeanpusTuii (cM. [naBy 1), HET HUYETO YIUBUTEIBHOTO B TOM,
YTO MHOTHE FOCYJIAPCTBA U OPraHU3AIUU-JOHOPBI PEATH3YIOT COBMECTHBIE MPOSKTHI
Y MHUIIMATUBBI, HATIPABJIICHHBIC HA PA3BUTHUE MPEANPUHUMATEIBCKON NESTEIBHOCTH
cpey MUTPaHTOB (IMPUMEPHI W IOMOJHUTEIRHYIO HHpOopMalmio cM. B: Démurger
and Xu, 2011; Hall, 2010; Hofer, 2009; Marchetta, 2012; Riviera and Reyes, 2011).
B nmaHHOM pa3jiene oONMCHIBACTCS TEPEAOBOM OMBIT B chepe pa3BUTHA
MPEITPUHUMATEIILCKUX HABBIKOB, MEXaHHU3MBbI corHaHCHUPOBAHUS
KaITUTaJIOBIOKEHU MHIPAaHTOB, a TaKKe CIOCOOBI ONTUMH3AIUU OOCITY>KUBAHUS
MUTPaHTOB-TIPEIPUHUMATEICH.
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Dopmuposanue HeoOXOOUMBIX HAGBIKOE 6 pAMKAX O00yueHus Ou3Hec-
NAAHUPOBAHUIO U O0CODEHHOCIAM NPEONPUHUMAMENbCKOU OesimebHOCHU

Hanuuwe y ceMbu OIbITa BEICHHS MPEANPHHHUMATEILCKONW IESITEIBHOCTH U
3HAHWE WHBECTHIMOHHBIX BO3MOXKHOCTEH SIBISIOTCS OCHOBHBIMH (DAKTOPaMH,
ONPEJIEISIONINMH XapaKTep JIeJOBOM aKTUBHOCTH HA OCHOBE JIEHEXKHBIX MEPEBOJIOB
(Sofranko  and  Idris, 1999). TIIpemnpuHUMAaTEnbCKAas  JESATEILHOCTD  C
UCIIOJIb30BAHUEM JICHEKHBIX IEPEBOJOB MOXET OCYIIECTBIATHCS HE TOJIBKO
MHTpaHTaMH, HO U uX poacteennukamu (Gagnon and Khoudour, 2011). TTomumo
TEXHUYECKHX M IOPUIMYECKMX TEM, TaKMX Kak OyXrajTepckuii yder, OusHec-
IUIAHKPOBAHUE WJIM OCHOBBI 3aKOHOIATENBCTBA, HEOOXOAUMO 00y4aTh MUIPAHTOB U
UX OJM3KHX KIFOYEBBIM MPEANPHUHUMATEIBCKAM HABBIKAM, IEPEUUCIEHHBIM B

brnoke 10 (OECD and European Commission, 2013).

BaxHOCTp T€X WM HMHBIX HABBIKOB 3aBUCUT OT KOHKPETHOW cTpaHbl. B
pa3BHBAIOIINXCS CTpaHax oOOy4deHHe paOOTHUKOB, 3aHATHIX B He(OPMAIbHOM
CEKTOpEe SKOHOMHUKH, CIIOCOOCTBYET MEPEXO0y OT pabOThl HE 0 HaliMy K Pa3BHTHIO
OpUIMATIFHO 3apEerHCTPUPOBAHHBIX MUKPONPEANPUITHA. B pa3BUTBHIX CTpaHax
HapalMBaHUe MOTeHIMana B cdepe cocraBieHUs (UHAHCOBOH OTYETHOCTH U
OCYIIIECTBJIEHUS] TPAMOTHOTO YIIPABIICHUS! OKa3bIBAET MOJOXKHUTEIHHOE BIUSHUE Ha

passute MCII (OECD, 2012).

Bnok 10. KnrouyeBble npeanpuHUMaTenbCK1Me HaBbIKU

MpeonpuHumaTtenn obnapatoT onpedernieHHbIM HabopOoM HAaBLIKOB M FIMYHbIX YEPT, K
yncry KOTOPbIX OTHOCUTCS CTpaTerMvyeckoe MblllneHne, YBepeHHoCcTb B cebe, a Takke
YMEHUE MpeofoneBaTtb TPYOHOCTM W paboTaTb B YCNOBUSIX HeonpeaeneHHocTtu. [[Ons
OOCTUXKEHUS ycrexa npeanpuHMMaTento HeobxoaumMo OCBOWMTbL HaBbIKM B3aMMOOEWNCTBUS, B
TOM YMCrie MPY OCYLLECTBIIEHNM CreayoLNX AENCTBUIA:

e MaHMpoBaHune, opraHnsauma U KOMMyHUKaLumna
e pa3paboTka 1 peanusaLlusi NPOEKTOB
e ChadymBaHMe KonnekTmea, noowpeHune LI,OCTVI)KeHI/II7I

e Mpu3HaAHME 3HAYMMOCTM U aKTMBHOE CTPEMIIEHUE K MPOBEAEHUIO W3MEHEHUN K
BHEAPEHWUIO NHHOBAaLINM

® OLIeHKa 1 npeaynpexaeHmne puckos.
MoMuMMO Hanmuuusa onpedeneHHbIX HaBbIKOB, MNPeanpuHUMaTENs XapaKTepusyoT
nverunecd y Hero 3HaHusa n yCtaHOBKN.

UemoyHuk: no matepuanam OECD (2010) SMEs, Entrepreneurship and Innovation. Paris: Organisation
for Economic Co-operation and Development. http://www.oecd-ilibrary.org/content/book/9789264080355-
en.
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OmbIT KaKk pa3BUTHIX, TAK M PA3BUBAIOIIMXCS CTPAH MOKA3bIBACT, YTO O0yUCHHUE
HPEANPHHUMATEIBCKON JeATEIBHOCTH MPOXOAUT Hanbosee 3()(HEKTHBHO, €CIU OHO
NPOBOAUTCS C HCIOJNB30BaHUEM HWHTEPAKTHBHBIX METOJIOB M MpeIyCMaTpHBacT
NpYMEHEHHWEe TONy4YeHHbIX 3HaHuid Ha mnpaktuke (OECD, 2012). Ilenusrid
NPAaKTUYECKU OMBIT JaeT oOydeHHe Ha pabodem wmecre. Eciam oOydenue
HPEANPHHUMATEIECKOW  ACSTEIBHOCTH MPOBOJWTCS B paMKax  (pOpMalIbHOTO
o0pa3oBaHMsi, MPAKTUYECKUIl OMBIT MOXKHO TIOMYYUTh B XOJIE 3aHATHH Ha
OPEANPHATHSIX WIH MTOCPECTBOM YYAaCTHsI B COLMATBHBIX TIPOCKTAX.

Cyl1ecTBYIOT MHOTOYHCIICHHBIE ITPUMEPBI 00YyYEHUS] MUTPAHTOB OCOOEHHOCTSIM
MIPEAIPUHUMATENIBCKOM IEATENBHOCTH B NPUHUMAIOLIEN CTpaHe W Ha poauHe. Tak,
KoMIuTeKkcHast niporpamma «IntEnty npemxycmarpuBaer gopmupoBaHne y MUTPaHTOB,
npuOkIBatommx B Hunepnanasl, npenpuHIMaTEIbCKUX HABBIKOB, HEOOXOAUMBIX IS
OTKpBITHSI COOCTBEHHOTO Jefla Ha poauHe. B paMkax [MaHHON MporpaMMel
OCBEINAIOTCS OCOOCHHOCTH MPEANPUHUMATENBECKON JIEATETbHOCTH, OpPTraHU3YIOTCS
3aHATHUS 10 MPOQOPUEHTAIMH U y4eOHbIE KYpPChl, OKa3bIBAIOTCS! KOHCYJIBTAlIOHHbIE
yCIyTH, TpeaocTaBiseTcs WHQopMauuss O pPBIHKE, HalOTCs PEKOMEHAAUUH U
HpeUIaraloTcs MOCPETHUIECKNE YCIYTH, OKa3bIBAaeTCsl TIOICP)KKA BO BPEMsI M TTOCIIE
CO3JaHuA NPCAIIPUATHSA, YCTAHABIMBAIOTCA ACJIOBBIC KOHTAKThI, Pa3BUBAIOTCA HABBIKU
yIIpaBJICHUS, MPEeIOCTABIISIOTCS OHJIaHH-YCITyTH u JOTIOTHUTENILHOE
¢uHaHCHMpoBaHKe. Bece BUIBI MOANEPIKKA OKa3bIBAIOTCS Ha 0E3BO3ME3IHOW OCHOBE
(Newland and Hiroyuki, 2010).

Hpyrue crpansl OOCP Toxe pazpaboTain pervoHaibHbIE MPOEKTHI B LENX
pasBUTHS TNPEANPHUHUMATENbCKAX HABBIKOB Y BO3BPALIAIOIIMXCS MHUTPAHTOB,
paboTass B TOM 4YHCJIE M ¢ BHyTpeHHe# mwurparueii. Hanpumep, Actpus, Yexwus,
I'epmanus, Benrpus, Wranus, Ilonsma u CiaoBeHus ydacTBYIOT B mpoekTe «Re-
Turny», ¢unancupyemom EBponeiickum corozom (Smoliner et al., 2012). B pamkax
mpoekTa ObUT paspaboran mHCTpyMeHTapuii (Schmidtchen, 2012), sximrowaroruii
pasnmuyHble HHOOPMAITMOHHO-00pa30BaTeIbHBIC CPEICTBA, B TOM YHCIC OOyYCHHE
NpeANPUHUMATEIBCKIM HaBBIKAM.

IToMumoO 3TOTO, PSA CTPaH C BEICOKUM YPOBHEM MUIPALIUU TOXKE pa3padoTanu
cobctBennsble mporpammel. Tak, mporpamma «PARE 1+1» B Peciybnmke Mommosa
(cM. brok 11) HampaBneHa Ha yBEIMYEHHE YHCHA MPEONPHUATHH, CO3JaBaAEMBIX
BO3BpAIIAIOLIMMHUCS MHIpaHTaMH. B pamkax maHHOH TporpaMmbl HeIaBHO
CO3JaHHbIE IPEOIPUSITHA IMONYyHalOT MOANEPXKKY B Takux cdepax, Kak
npodeccuoHanbHOe 00y4YeHHE, COCTaBJICHHE CTpaTernid, BelleHHe OyXralTepcKOro
yueTa, HaJloroo0J0KeHHe, JIMIEH3UPOBaHue, COONI0/ICHNE CTaHAAPTOB KauecTBa U
T. 1. OOydeHne IpoBOAUTCS Ha 0a3e CYIIEeCTBYIOIINX CTPYKTYPHBIX MOApa3eeHIH
Opranmzamun = 1o pasButuio  cekropa MCII  Pecnyommkum  MongoBa
OpPUEHTUPOBAHO KaK HA BEPHYBILUXCS MUTPAHTOB, TaK U HA UX POJCTBEHHHKOB.
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BakHpIM 31eMeHTOM sBisieTcs MH(OPMAIOHHO-Pa3bsICHUTENbHAsT pabora.
WuaniatiBbl Mo 0Oy4YEHUIO BO3BPALIAIOIIMXCSA MHUIPAHTOB NPEINPUHUMATEIBECKIM
HaBbIKAM T[PUHECYT IUIOJBl JIMIIb B TOM Ciydae, €CIH IOTEHIHAJIbHbIC
BO3BpAIAIONIAECS] MUTPaHThl OyAyT Tonydarh HHGOPMAIMIO O MeEXaHHW3Max
o0yueHHss ¥ OKa3aHUs TMOmAepXKW. B pamkax mnporpammber «PARE  1+1»
UCTIONB3YETCS MHOXKECTBO CPEACTB, B TOM unciie CMU B mpHHUMAIOIIUX CTpaHax,
uH(pOpMallMOHHbIE MaTepHaibl B IyHKTaX Bbe3lla W Bble3[a (HampuMep, B
a’pomopTax), a TaKkKe LEHTPAIU30BaHHBIM CalT M ropsyas jauHus. [lomMmumo storo,
HEMAJIOB)KHOE 3HAUYEHHE B 3TOM OTHOIICHHH UMEET IESATEIbHOCTh CYLIECTBYIOIINX
acconuanuii Ha pOJIIHE MHTPAHTOB. Tak, CETH MHUTPAaHTOB 3ajeiCTBOBAHBI B PsIe
JPYrHX TPOrpaMM TII0 Pa3BUTHIO MPEANPUHUMATEIBCKOW JIESTENLHOCTH CPEaH
MHUrpaHToB. TakuM 00pa3oM, KOHCYJIbTaHTaMH IO AEJOBBIM BONPOCAM CTAHOBSTCS
JWla W3 YKclia OBIBIIMX MHIPAHTOB, TPH 3TOM JOMOJHHUTEIHHO MPOBOJSATCS
MH(POPMAIIMOHHBIE KaMIIaHUU U UCMob3yroTes CMU ¢ coOTBETCTBYIONICH I1eIeBOM
aymuropueii (OECD and European Commission, 2013).

Cogpunancuposanue Kak cmumyn Oasa  OCYWLECMEIEHUA  MUZPAHMAMU
KanumasnoeioyceHuil 6 aKkuyuu

MI/IFpaHTBI, BO3BpaIlar0mmecsa n3-3a rpaHruibl, 3a4aCTY0O UMCIOT HAKOIUICHUA,
KOTOpBIC OHHM HE OTIPABIISUIM HAa POJAHMH B paMKax JCHEKHBIX MepeBoaoB. OaHAKO
OTHW HAKOIUJICHHs, KaK IPaBUJIO, HEBCJIMKNU W HE BCETIAa IMO3BOJAIOT OTKPLITH CBOC
neno. Kpome Toro, y He1aBHO CO3/IaHHBIX MPEANPUATHN U BEPHYBIIUXCS MUTPAHTOB
HET HU KpPEAUTHONH WCTOPHM, HH JUTUTEIBHBIX OTHOIICHWH C MECTHBIMHU
()MHAHCOBBIMHM  YUYPEXKJCHUSAMH, 4YTO  YCIOXHSACT TMPOUEAYPY IOJy4CHUS
¢uHaHcupoBanus. B oTrBer Ha momoOHBIE TposBICHUS HEIDPEKTHUBHOCTH
PBIHOYHOTO MEXaHW3Ma HEKOTOphIE TOCYAapCTBa pa3padoTanu MPOrpaMMbl
MOJIJICPKKHA MUTPAHTOB, OCYIICCTBIISIONINX UHBECTHIINU B aKIUH.

MoOXHO WCHONB30BaTh B OCHOBHBIX BHIAa TIOJUICP)KKH, a HMMEHHO
cyOcunmpoBanne W KpemutoBaHue. Tak, mporpamma «PARE 1+1» B Pecmybmuke
MomngoBa MIPEACTaBISIET puMep MHHULUATHUBEI, IpeaycMaTpuBaroieit
NpeIoCTaBiIeHHe CyOCHANI MHIpaHTaM, 3aHHUMAIONIIMMCS HpeIpHHUMATEeIbCKON
JEATEeNBHOCTBIO M OCYIIECTBIISIONIMM HMHBECTHIMM B aKIMOHEPHBIN KaIuTajl.
VY4yacTHUKM MOJYy4YalOT MpaBO Ha MOJIy4YEeHHE MaTepualibHOM IOMOLIM IOCie
NPOXOXKIeHUS] 00yUYeHHUs] 0COOEHHOCTSIM NPEeANPUHUMATENBCKON nestensHocTu. [Ipn
YCIIOBUH NIPE/ICTABICHHUS yOSIUTETBHOTO OM3HEC-TUIAHA MUTPAHT TOJTyYaeT CPeJICTBa,
COOTBETCTBYIOIIME IO pasMepy €ro COOCTBEHHBIM KalMTAJIOBIOXKEHUSIM. ITO
03HAYaeT, YTO HAa KaKAbIM BJIOKEHHBIH MHUIPAHTOM €BPO IPAaBUTEIHCTBO
IPEeIOCTaBIIET elle OANH eBpo. HecMoTps Ha TO YTO JaHHBIN MOIXO[ IOKa3al CBOIO
COCTOATENHFHOCTh  (OOmMi 00bEM WHBECTHIMH TPEBBICHI TOCYAapCTBEHHBIE
BJIOJKEHHUs B 2,7 pas, co3nano 153 HoBbix npeanpustust Ha 1 600 pabounx mect; BRD,

69



2014), o B TO JKe BpeMs SBISETCS JOBOJBHO 3aTpaTHbIM. Takoil BHI
(uHAHCHPOBaHMS CTAT BO3MOXKEH JIMIIb Ojarojgapsi CyIIECTBEHHOH (DMHAHCOBON
nonepxkke co croponsl EC. [Tomumo 3Toro, npemoctaBieHne MoJOOHBIX CyOCH i
MOXET TIPHUBECTH K MCKKEHUIO (PMHAHCOBOTO PHIHKA, TAK KaK K BO3BPAIIAIOIIAMCS
MHTPaHTaM B TaKOil CHTyallMH TPHUMEHSETCS JIbIOTHBIA PEXUM IO CPaBHEHHUIO C
oreyecTBeHHBIME HHBecTOpamu (Prohnitchi and Lupusor, 2013).

Eite omun BU ()MHAHCOBOM MOJACPIKKH 3aKIIOYACTCs B KpEAUTOBAaHUM. Takas
cHUCTeMa TpEeAroNiaraeT TMpPEAOCTaBIeHHE KPEAUTOB Ha JIBTOTHBIX YCJIOBHSAX.
HckaxxeHue pBIHOYHOTO MEXaHHW3Ma IO-TIPEKHEMY IPHUCYTCTBYET, HO YXKe
OTPaHMYEHO [0 CPABHEHMIO C CHCTEMOW TIpaHTOB. JIBrOTHBIE YCIOBHSI MOTYT
BBIp@XaThCSI B BHAC M CyMME HEOOXOAMMOrO 3ajJlOrOBOr0  OOCCIICUYeHHUS,
MpeylaraéMoil  MPOLIEHTHOM CTaBKE WM CpPOKe KpeauTHOW nuHMU. B Mekcuke
paspaborana mporpamma «1X1», B pamkax KOTOpOW BEpHYBIIMMCS MHIPaHTaM,
TUTAHUPYIONIUM OTKPBITH NPENNpPUSTHE HAa POAWHE, MPEIaratoTcsi OeCHpOIeHTHEIE
3aiimbl. Kak u B mnporpamme «PARE 1+1», KanuTaloBIOXEHHS MUTPAHTOB
ynBauBaioTca. OpHaKo B paccMaTpuBacMOM ciydae (UHAHCOBAs MOJJEPKKa
MIPEOCTABISETCS B BHJE KPEAWTOB, KOTOPBIE NTOJHKHBI OBITH IMOTAIIEHBl B TEYECHHUE
Tpex neT. MakcumanbHBI pa3Mep OecrporieHTHOro 3aiiMa coctasmsier 300 00
MeKCHKaHCKHuX meco (okono 25000 mommapos CIHA). lnst yyactust B mporpamme
HEOOXOIMMO TO/aTh 3asBJICHWE W BBIAAHHOE B KOHCYJIBCTBE YJOCTOBEPEHHE,
noaTeepxparoniee craryc murpanrta (Newland and Hiroyuki, 2010).

HoBH3Ha MEKCHKaHCKOW MpOTpaMMbl 3aKJIHOYaeTcss B TOM, YTO Ha OCHOBE
IUIATe)KEH, OCYIIECTBISIEMBIX B CHYET IOTALICHHs MNPEIOCTABICHHOTO KPEIHTa,
bopmupyetcss HOHI CONMATBHBIX HHBECTUIMH. [IIaTeKH MEPEeBOSTCS Ha CYET
OpOrpaMMBI, IeJIb KOTOPOH 3aKIOYaeTCsi B MPHUBICUCHUU CPEICTB MHUTPAHTOB U
MEKCHKAHCKOW JIMACIOpPbl B MPOCKTHI MO PA3BUTHIO COIUATBHON M OOIIECTBEHHON
uHppacTpykTypbl. B TakoMm ciydae MeCTHbIC, pErHOHaJbHbIC U (eaepaabHbIe
opraHsl BIACTH BBIZENSAIOT cpeiacTBa B pasmepe Tpu k omHomy (Newland and
Hiroyuki, 2010). B pamkax &Ipyrux HOporpamMM IUIaTEKH, IOJy4aeMble B CYET
HOTAIICHHs KPeITa, HATPABISAIOTCS Ha (OPMHPOBAaHHE BO30OHOBISIEMOro (OHIA
1T (DUHAHCHUPOBAHMUS HOBBIX Npennpusatuii. Ilopol, TOMHMO BO30OHOBIISIEMBIX
¢GoHIOB, 00pa3yroTCcs ceTd OOMEHa 3HAHWSIMH, ONarofaps KOTOPBIM OBIBILIHE
YYaCTHHKHA TPOrPaMM MOTYT MPOKOHCYJIBTHPOBATh OYAYIIMX KaHIMAATOB IO
uaTepecyromumM ux Bompocam (OECD and European Commission, 2013).
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Bnok 11. MNMporpamma «PARE 1+1» B Pecnyonuke MongoBa

YpoBeHb murpauum nu3 Pecnybnvku MonpgoBa Bbicok. MHorme rpaxgaHe yesxawT B
cTpaHbl EBponeiickoro cotsa unu Poccuto. o gaHHbIM MexayHapogHoW opraHusauum no
murpauum (MOM), ymcneHHocTb MurpaHToB u3 Pecnybnvkn MongoBa coctaensetr 300 000
YernoBek, YTO COOTBETCTBYET 25% 3aHATOro HaceneHusi. B cBs3u ¢ 3TuM AeHexHble nepeBoabl
ABNATCSA OCHOBHbIM WMCTOYHUMKOM (PMHAHCOBBLIX MOCTYMMAEHUA B CTpPaHy, MPencTaBnsLINM
23% BBI1. B 2010 rogy npaBuTenbctBo Pecnybnukn Mongosa npu nogaepxke EC n MOM
00bsaABUNIO O Hadvane nporpammbl «PARE 1+1», npu3BaHHOW 3adenCcTBOBaTb PECYPChI
TPYOSALLMXCA MUTPAHTOB Ansi o6ecneyeHnst yCTOMYMBOro pasBuTumS.

B pamkax nporpaMmbl NpecriegyloTcsl YeTbipe LEenu: BO-NepBblX, WMHGOPMUPOBaHME
MUrPAHTOB WM MoslydaTeneil  OEeHEXHbIX MepeBOAOB O  BO3MOXHOCTSX  pasBUTUA
npeanpuHUMaTerbCKo neaTensHoCTU B Pecny6nuke Mongoga;
BO-BTOPbIX, Pa3BUTME MpPeanpUHUMAaTENIbCKUX HABLIKOB CPEAV MWUIMPaHTOB U MosyyaTernen
[AEHEXHbIX NMEPEBOAOB; B-TPETbUX, (DOPMUPOBAHME CTMMYIOB AN CO34aHUA U pa3suTus MCI
MWUrpaHTamMy U MoslyqaTensmMyi [eHeXHbIX NepeBOAOB; B-4eTBEpPThIX, YMPOLLEeHUe AocTyna
MWUIPaAHTOB W MoryvaTeneri OeHeXHbIX NepeBodoB K (DMHAHCOBLIM pPecypcaM, €Crv OHU
WMHBECTUPYIOT B aKLIMOHEPHBIN KanuTarn.

[nsa nocTmkeHns Bcex 3TUx Lenewn bbino paspa60TaHo YyeTblipe Moayna:

1) MlHgbopmMayuOHHO-KOMMYHUKaUUOHHbIE yCrlyeu, TakMe Kak NpoBeAeHVe KOHCYNbTauun
co3faHue NHOPMaLMOHHOrO calrTa, NpeaoCTaBeHNe KOHTAKTOB U pa3paboTtka 6a3bl AaHHbIX.

2) ObyyeHue u noddepxka npednpuHumamenel. [aHHbIn MoAynb 3aknio4vaeTcs B
opraHusauumn LeneBbiX Y4ebHbIX KypCOB, MOCELLEHVWE KOTOPbIX SABNSeTcs 0b6si3aTenbHbIM
YCINOBUEM AN NONyYeHUs (OUHaHCUPOBaHWS.

3) @uHaHcuposaHue npednpusmud. [aHHbIi MoAyrnb, MOXanyW, COCTaBnseT CyTb
nporpamMmMbl. Ha gaHHom atane nporpamma «PARE 1+1» npegycmaTpuBaeT cybcuanpoBaHune
KanuTanoBMOXeHWA MUrPaHTOB B aKLUMOHEPHbI KanuTan B pa3Mepe oauH K ogHomy. Ha
KaXkabl €BpO, BMOXEHHBIN NonyyaTenemM AeHeXHOro nepeBoaa, BblAensieTcs elle oauH eBpo
n3 BromxeTa nporpaMmbi.

4) KoHmpornb rnocrne okasaHusi cbuHaHcoeol MoO0EpPKKU U OUeHKa [pospaMmel.
MocnegHuin Mogynb MNO3BOMSIET MPOCREAMTb Cyabby WHBECTULUMA UM OUEHUTb WX
ahekTMBHOCTL. Ha pdaHHOM 3Tane npegnpuyHMMaTeny MOryT MONy4nTb HeobXoaumble
KOHCYMbTaLUMOHHBIE YCIYTW.

lMocne Tpex net peanu3aumu nporpammbl «PARE 1+1» MOXHO CyauTb O MepBbIX
pesynbratax: nposegeHo okono 8 000 koHcynbTauui M opraHusoBaHo 33 y4ebHbIX Kypca,
KoTOpble nocetTunu 596 TpyasLWMXCS MUTPAHTOB M UX POACTBEHHUKOB. KanuTanoBnoxeHus,
OCYLLIECTBNEHHbIE Ha OCHOBE MONYyYEHHbIX OEHEeXHbIX NepeBodoB, MPeBbICUNU 3aTpaTbl M3
GtogkeTa nporpaMmel B 2,7 pasa U cnocobCcTBOBany co3faHuio U pa3Butmio MHoxectsa MCI.
B obuwel cnoxHoctn nomollbto Bocrnonb3oBanmcb 313 MCI1, u3 koTopbix 153 OTKpbITHI
OTHOCUTENbHO HedaBHo. [lporpaMma peanu3yeTcs 3a CYET CPeAcTB rocyaapCTBEHHOro
OromxeTa npu domHaHcoBon noaaepxke MOM un EC.
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WcTounuk: BRD (2014), Activities of the Bureau for Diaspora Relations, Bureau for Diaspora Relations of
the Republic of Moldova, Chisindu;lbanii, lulia (2012), “Program on attracting remittances into the economy
‘PARE 1+1’: Create your future at home!”, npeseHTaums Ha cemuHape «Migration and Skills» («Murpauus un
KBanudukaums kagpos») B TopuHo, 6-7 mapTa 2012 roga.

Yooenemeopenue nompednocmeii muzpanmoé u npogedenue un@opmayuoHHo-
PA3bACHUMENbHOI  padomsvl  CREUUANUSUPOGAHHBIMU  20CYOGPCHEEHHLIMU
6edomcmeamu, obecneueHue co2iACO6AHHOCHU NPUHUMAEMBIX mep 01a200aps
obugezocyoapcmeeHHbIM CIPAmMeUAM

Bompockl, cBsi3aHHBIE C BO3BpAIlCeHHEM MUTPAHTOB Ha POJUHY M Pa3BUTHEM
OKOHOMHKH, 3aTParuBarOT OOJBIIOE YWCIIO HANPaBJICHUH TOCYJapCTBEHHON
MOJIMTUKU M, KaK MPaBWJIO, OTHOCSTCS K BEOCHHIO Pa3JIMUHBIX MHHUCTEPCTB U
BEAOMCTB. B cBf3u Cc 3TMM 0COOYI0 BaXKHOCTh IMPHUOOPETAEeT COIJacOBaHHOCTh
MPOBOJMIMBIX Mep W JAEWUCTBHH TOCYJapCTBEHHBIX CTpPYKTyp. C 3TOH NeNbio
HEOOXOIUMO pa3padarblBaTh CTpPAaTerud, OTPAKAIOMIME MEXBEIOMCTBEHHBIN
xapaktep BonpocoB murpaimu u passutus (OECD, 2008c). MHorue crpaHbl BO
BCEM MHpE yXe Hayalll paboTy HaJl COCTaBJICHUEM CTpaTeruii U (HOpMHpPOBaAHHEM
WHCTUTYTOB, KOTOpBIE MO3BOJMIN ObI WU3BJIEYh MaKCUMAJbHYIO IOJIb3Yy W3 TaKOTO
ABJICHUS, KaKk MHUTpanus. B naHHOM pasnene paccMaTpuBaeTCsl MEPEIOBOH OIBIT
pa3pabOTKH CTpaTeruii U CO3JJaHUs TOCYIaPCTBEHHBIX BEJIOMCTB, OPHEHTHPOBAHHBIX
Ha MUTPAHTOB.

Cmpamezuu

C TOYKHM 3peHHUs] pa3BUTHS YACTHOTO CEKTOpa pa3pabaThiBacMble CTpaTETHH
JIOJDKHBI CIIOCOOCTBOBATH CO3/IaHUIO HOAXOIAIINX MHBECTHUIIHOHHBIX
BO3MOYKHOCTEH, VBEIMYCHUIO HAKOIUICHUH W (OPMHUPOBAHUIO OJIATOTPUATHOMN
Cpe/ibl Ha HAIlMOHAILHOM M pernoHaibHoM ypoBHe (Orozco, 2006). Ecnu roBoputh
B II€JIOM, CTPATETHH, 3aTPAaruBaloONINe BOIPOCH MUTPALMH M PA3BUTHSA, TO3BOJISIOT
BKJIIOYMTH JIaHHBIE AaCMeKThl B OOIIME TOCyZapCTBEHHBbIC IUIaHBL [lo TaHHBIM
BcemupHoi rpynmsl o Bonpocam murpaiuu (GMG, 2010), nanHsiii nporece aet
MHOECTBO MIPEUMYLIECTB U, B YaCTHOCTH, MO3BOJISIET YYUTHIBATH NIPaBa YeJIOBEKa B
paMKax MHTPALMOHHOW ITOJMTHKH, OTPA3HTh BOIPOC MHIpanuu B Oomee oOmien
CTpaTeTHH pa3BUTUS, YCWINTh MEXBEJOMCTBEHHOE B3aWMOJCHCTBUE, BBISIBUTH
yIOyIIeHUsT B JACHCTBYIOLIeH HOPMAaTHBHO-IIPABOBOW 0ase, MOBBICUTH AOCTYMHOCTD
(rHAHCHPOBAHKS U TEXHUYECKON TOAIEPKKH 3a c4eT 0oJiee aKTHBHOTO OCBEICHUS
BOIIPOCOB MUTPALIMU M PA3BUTHSL.
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COOTBETCTBYIOINIHE CTPATETHH JTOJUKHBI OCBEIIATh BCE OTAlbl MHUTPAITAH:
MOATOTOBKA K OTHE3/y, NMpeOblBaHHE B WHOCTPAHHOM TOCYAApCTBE W CHUTYaIlus
mociae BosBpamenus Ha poauny (Kausch, 2011). OuM MOKHBI yYHTHIBATH
pa3H006pa3HbIe ACICKTbl, MHOTHUEC M3 KOTOPBLIX CBA3aHbLI C Pa3BUTUEM YaCTHOTO
cektopa. B wacTHOCTH, peub HUAET O MPOPECCHOHATBHO-TEXHUUECKOM 00pa30BaHUH
(TTTO), puHaHCOBBIX yCIyrax, OKa3bIBAEMBIX B IIEJISIX PAa3BUTHS YACTHOTO CEKTOPA,
U PEUHTErPalliy BEPHYBIIUXCSI MUTPAHTOB.

Pa3paboTka u peaiu3anuy rpaMOTHOH MUTPALMOHHOW CTPATErHy - HEMpOCTast
3ajaya, TpeOyromas CUIbHON MOJMTHYECKOH BOJIM, COTJIACOBAHHOCTH ACHCTBHU M
XOpOIIEr0 WHCTHTYIHOHATBHOTO W (uHaHcoBoro mnoteHimana (Schmelz, 2012).
Onpir T'ansl (brnox 13) ciyXHT HWHTEpPECHBIM NPUMEPOM, KOTJA COCTaBJICHHE
MUTPALMOHHBIX CTPAaTeTMii M CO3/JaHUE COOTBETCTBYIOUIMX T'OCYAapCTBEHHBIX
CTPYKTYp J1aJI0 HEOTHO3HAYHBIEC PE3YJIbTATHI.
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Bnok 12. Pa3pa6oTka MAUrpaLMOHHOW cTpaTeruy u co3gaHne MUrpauMoHHoON
cnyx6bl B MaHe

FaHa paspaboTana cneuvanbHyld CTpaTerMilo W co3gana COOTBETCTBYOLME
CTPYKTYpbl, YTOObI YCUNUTL MOMOXMTENBHOE BRUSHUE MUTpaLUW Ha pPa3BUTUE SKOHOMUKM.
OpHako MoMbITKM rocyaapcTBa WHCTUTYLMANM3npoBaTe MUMPALMOHHYIO MOMUTUKY B LIENSX
COOEeNCTBUS S3KOHOMUYECKOMY POCTY Aanv HEOAHO3HaYHble pe3ynbTaThbl.

PaboTa B AaHHOM HanpaBneHnv1 NpoBOAunach, B OCHOBHOM, ABYMS BEAOMCTBaMM, a
UMeHHO MwrpaumoHHon cnyxbon n MurpaumoHHoW Komuccuen [aHbl npy nogaepxke
MwurpaumoHHOro nogpasfeneHnss BPEMEHHO Y4ypexaeHHoro MwuHucTepctBa Typusma wu
murpauun. lMNepBoHavaneHO MurpaumoHHon cnyxbe [aHbl 6blNO MOpyyYeHO ynpasneHne
COOTBETCTBYIOLMMY MUTPaLIMOHHBIMY AaHHBIMU U pa3paboTka 6onee obLUMX KOHUEeNuuid u
npeanoXeHWn Mo MNOAAEPKKE MWUIPaHTOB, TakMX Kak MporpaMMbl HacTaBHWYECTBA,
nporpamMMbl Koonepawlun, MePONpUSATUSE MO OLIEHKE HABbIKOB, €AVHbIE LIEHTPbI perucTpauum
npepnpuaTun (Kausch, 2011). Oka3biBas MHOrouncneHHble ycnyrm, MurpaumoHHas cryxxba
3akpenuna 3a cobon penytaumo 3pMEKTUBHOIO Y NPOAYKTMBHOIO OpraHa.

CnegylowmmMm LWAromMm CcTano BKIKOYEHNME BOMPOCOB MUIpauMM M OTHOLUEHUA C
avacnoponn B CTpaTernito CHXeHUs1 ypoBHA GeaHoctu B MaHe. [ocne 3Toro HECKONbKO
rocyapCTBEHHbIX YYPEXOEHWUN [OOCTUMMA  OMPEAENEHHbIX YCMNEXOB MO  pPasfuyHbIM
HanpaBneHusiM paboTbl, Kacawowmumcs murpaumn. Hanpumep, 6bin ynpolleH nopsiaok
OCYLLECTBINEHUSI OEHEXHbIX NEPEBOAOB U MepeyncrneHnss nx Ha HGaHkoBckme cyeta. bbina
BBELEHA MnaTexHasi cuctemMa Ofis CHATMSA HanWYHbIX OEHEXHbIX CPEeACTB M MPOBEAEHUsI
onepauuvmn nNo KapTe Aaxe B CenbCKon mecTHocTU. Kpome Toro, peanuayeTcsa nporpamma no
MHPOPMMPOBaAHNIO MUFPAHTOB O hOpMaribHbIX KaHamax nepeBofda AEHEXHbIX CPEeACTB U
NPeAnoXeHUI0 TrPaHTOB MOCTaBLiMKaM (UHAHCOBLIX YCIyr B Lensax obcnyxuBaHus
OOMaLLHUX XO3AWCTB B CENMbCKOW MECTHOCTM W YMPOLUEHUS MOPSiAKa OCYLLECTBIEHUS
OEHEXHbIX MnepeBodoB. HecmoTpss Ha MHoroobGellawolime pesynbTatbl, AOCTUTHYTbIE MO
HEKOTOPbIM HanpaBneHnsam rocygapcTBeHHOM NOSIUTUKN, obecneyeHve
MEXBEAOMCTBEHHOIO B3aMMOAENCTBUSA WU COrNacoBaHHOCTM OEeNCTBMW NpeacTaBnsieTcd
CnoXHon 3apadent. KOHKpeTHble ycnexu B peanusauum COorfiacoBaHHOW MUrpauMoHHOW
NOSIUTUKN rocygapcTBa, OXxBaTbIBaKOLEN BCE COOTBETCTBYOLLME cdepsl,
HEMHOTOYUCIIEHHBI.

UemoyHuk: Kausch, Irina. 2011. Migration Policy Guidelines for Practice. Eschborn: Deutsche
Gesellschaft fir Internationale Zusammenarbeit (GI1Z) GmbH; Vezzoli, Simona, and Thomas Lacroix.
2010. Building Bonds for Migration and Development Diaspora Engagement Policies of Ghana, India
and Serbia. Discussion Paper. Eschborn: International Migration Institute, University of Oxford and
GTZ.

Muepayuonnvie cmpykmypol
Baxxnoll 3amauell nOpeACTaBISIETCS CO3JAHUE CIELUATIbHBIX BEIOMCTB IO

pabore c¢ wmwurpanTamu. CymecTByeT [B€ BO3MOXKHBIX HWHCTUTYLHOHAJIBHBIX
Pa3sHOBUAHOCTH MOJOOHBIX YUPEKAECHUH, a MMEHHO LIEHTPAIIBHOE TOCyIapCTBEHHOE

74



BEIOMCTBO U MEKBEIOMCTBeHHasi pabouas rpymma (Schmelz, 2012). O6a Bapuanrta
HUMEIOT CBOU MPEHMYILECTBA M HENOCTAaTKH. Tak, HEeHTpalbHbIe roCyIapCTBEHHbIC
BEIOMCTBa MOTYT BecbMa 3()(GEKTHBHO W YCHCIIHO KOOPAWHHPOBATH U
pean30BbIBATH PA3JIMUHBIC MEPbI B OTHOIICHUU MHUTPAIMH, HO B TO K€ BPEMS MM
TpeOyeTcsi He TOJbKO TpaMOTHOE YIpaBICHHE, HO M CHIIbHAs MOJUTHYECKAs
noaAepkka. ECIM HMHCTHTYIHMOHAJBHBIA MOTEHIMAN OrpPaHHYEH, ONTHMAaTbHBIM
pelIeHHeM MOXKET CTaTh COYETAaHHWE ICHTPAIBLHOTO MHUTPAIMOHHOTO OpraHa u
MEXBEJIOMCTBEHHOI paboyell rpymmsl 10 BOMPOCaM MHUTpalMd. B HEKOTOPBIX
rocyJapcTBax C BBICOKMM YPOBHEM MHIPALMA M MHOTOYHCICHHOM IHMACIOpO 3a
pyOeXoM  yupekIaJoch HECKOJIBKO BEJOMCTB HAa  pa3IMYHBIX  YPOBHSIX
rocymapcrBenHoro ynpasienus (Agunias, 2009).

IlonmoxeHne BeTOMCTBA B CTPYKTYpE NPaBUTEILCTBA U MOPSJIOK OTYETHOCTH
SBISIETCSl KJIIOYEBBIM (hakTopoMm ycriexa. CuilbHble MHUTPallMOHHBIE BEJIOMCTBA
paboTaroT Ha YpOBHE MHHHCTEPCTB WM IMOMYUHSIOTCS HETOCPEACTBEHHO TJIaBe
rocygapcrBa. Hanbomnee 3KOHOMHUYHBIM CHOCOOOM momyudeHHs] 3QQEKTUBHON U
YCHEMHOW MHCTHTYIMOHAJIBHOM CTPYKTYphl MOYKET CTaTh CO3[aHHE CMEIIAaHHBIX
BEJIOMCTB, PELIAIOLINX BONPOCH! JUACHOPHl B MPHUBSI3KE K JAPYTHM HaIpaBICHUSIM
rOCy/lapCTBEHHON TMONWTHKU. BpIOOp THma co3gaBaeMol CTPYKTYpPHI JOJDKEH
MPOM3BOJAUTECS C YYETOM YK€ CYIIECTBYIOIIMX BEJOMCTB M IOTPeOHOCTEH
nuacnopbl. BHE 3aBUCMMOCTH OT MHCTUTYIIMOHAJIBHOM Cpeabpl co3/laBaeMas
CTPYKTypa JOJIKHA PETrYyJSIPHO KOHTPOJMPOBATH U OLICHUBATH CBOIO AESTEIBHOCTH
(Agunias, 2009).

MOXXHO TpHBECTH pPsJi NPUMEPOB MEKIYHApOIHOro ombita. B Mekcuke 3a
OTHONIEHUsI € Juacropodl orBedaer MHCTUTYT mo JenaM rpaxkaaH MeKcukw,
npoxuBaroiux 3a pyoexxom (Institituto de los Mexicanos en el Exterior). Ilannoe
YUPEXKICHUE SIBISICTCS MCIOJHUTEIBHBIM OpraHoM HaruoHanbHOrO coBeTa 10
JieiaM rpaxaad MeKCHKH, IPOKUBAIOIIHMX 33 IPaHULICH, B COCTAB KOTOPOTO BXOJAT
TPUHAAATh MUHHCTEPCTB BO IJIABE C MPE3UJICHTOM CTpaHbl. MHCTHTYT oOnagaer
HIMPOKMMH TIOJTHOMOUMSIMU B cepe oOpa3oBaHMs, 3IPaBOOXPAHEHHUS, JACHEKHBIX
HEPEBOIOB, PAa3BUTUSI YACTHOTO CEKTOpa M KynbTypbl. s ocyliecTBieHus
IPOCBETUTEIBCKON  JEATEIbHOCTH  HCIOJB3YIOTCS ~ TaKMe  KaHaubl,  Kak
MH()OPMALIMOHHBIE MaTepPHAIIbl, CAUTbI, TOPrOBBIC BBICTABKU, PEKJIAMHBIC POJIUKH U
ropstaue nmuaun (Agunias, 2009; IME, 2008).

MoxHO BBIICIIUTD HECKOJIBKO MUTPAIIHOHHBIX YUpEXKICHUH,
CHEIUATM3MPYIOMXCd Ha  OKa3aHWM  YCIYI, CBSI3aHHBIX C  CO3JaHHEM
BO3BPAIIAIOLIMMHUCS MUTPaHTaMH COOCTBEHHBIX TpeAnpuatuii. B pamkax
BBIIIECYTOMSIHYTOTO TipoekTta «Re-Turn» (Smoliner et al., 2012)HeckoabK0 perHOHOB
EBponbl co3nanu eauHbIE LEHTPHl OOCIYXXMBaHUS BEPHYBLIMXCSI MHUIPAHTOB.
Hanpumep, Bnactu paiiona ['apu, I'epmanus, n1 CBEHTOKIIHIICKOIO BOEBOCTBA,
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[Monpmia, MCTOPUYECKH OTIMYABIIMUXCS BHICOKUM YPOBHEM MHTPAIlUH, CO3JAJIN
o(uIMaNEHBI CAUT U OTKPBUIH TOPSYYIO JIMHUIO IS IPEIOCTABICHUSI MUTPAHTaM,
KENAroIUM BEPHYThCS Ha POJIWHY, MHGOOpMAIMM O TOCYJApCTBEHHBIX YCIyrax,
00y4eHHH TPEANPHUHUMATEIBCKON JEATEIbHOCTH M MHBIX Buaax moanepxkku (Re-
Turn, 2013). Ha narnponansHoM ypoBHE Bropo 1o cBsi3sim ¢ auacmopoit Pecry6nnku
MongoBa pyKOBOJCTBYETCS B CBOEH JEATENBHOCTH NPUHIUIIAMH pPa3BUTHS
YaCTHOTO CEKTOpa M OKa3blBaeT BO3BPALIAIOIIMMCS MHUIPAHTaM BCEBO3MOXKHEIC
yCIyTH, B TOM 4YHCJIE O0ECHEeYMBAaeT WX CBEJCHHSAMH 000 BCEX CYIIECTBYIOIINX
(MHAHCOBBIX TNPOAYKTAaX M YCIyrax, a Takke 00 IKOHOMHYECKHX MpOorpaMmax,
peann3yeMbIX MHOCTPaHHBIMU TMapTHEPaMH, FOCYJApCTBEHHBIMHU YUPEKICHUSIMU U
YAaCTHBIMHM MPEANPHUATHSIMH B WHTEpPecaX MHUTPAHTOB M JIWII, BEPHYBIIHMXCS Ha

ponuny (BRD, 2014).

OO6meit uepToil BceX MPUBEACHHBIX BBIIIE PUMEPOB SBJISAETCS TO, YTO CTPAHBI
HE TOJIbKO AaKTHBHO WH(POPMHPYIOT MHIPAHTOB M TpaxJaH, KOTOPbIE MOTYT
BEPHYThCS HA POJMHY, HO M CO3JIAIOT €ANHBIE [IEHTPHI, TO3BOJISAIOIINE MUTPAHTaM U
UX POJCTBEHHMKAM O3HAaKOMMTBCA C COOTBETCTBYIOIIUMH T'OCYJapCTBEHHBIMH
WHUIIMATHBAaMHA W TIpOrpaMMaMH TOIAEPKKH. VConb3yloTcs MHOTOYHCICHHBIE
KaHaJbl KOMMYHHKAIIWY, B TOM ducie Tpaauiimonasie CMU (JTMCTOBKH, Tra3eTsl WK
TEJIEBUCHHUE), JINUHBIE BCTPEUH (HA MEPONPUSITHAX, TOPTOBBIX BBICTaBKaX, Yepes3
MpeIcTaBUTeNell CoOOIEeCTBa MM B OTACIEHUSIX TOCYIaPCTBEHHBIX YUPEKICHUI) 1
HoBele CMU (MuaTteprer, mudpossie CMU v MOOMITbHBIE KAMITAHHH).
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I'JIABA 3: AHAJIM3 HETOYETOB U PEKOMEHJALIMA TTO
TroCYIJAPCTBEHHOMU ITOJIMTUKE

B nanHOI rmaBe maeTcs KpaTKuil aHalM3 pacXoXkKAECHUH MEXIy MepelOBBIM MEXIyHapOIHBIM
OTIBITOM M TeKyIleW cuTyarueil B TamkukucraHe, a TakKe NMPEAIaraloTcs PEeKOMEHIAIMH, KOTOpbIe
HOMOTYT HOJIMTHYECKUM JEATENSIM PEIINTh CYyIIECTBYIOIINE MPOOIeMbl, OrPaHUYMBAOIINE BIUSIHHE
JICHEKHBIX IIEPEBOJOB U BO3BPAIAIOIIUXCS MUIPAHTOB HAa pa3sBUTHE YAaCTHOro cekropa. s
pacIIMpeHus JOCTylla METPAHTOB U MX CeMel K (DMHAHCOBBIM yCIIyraM MOJKHO ObUIO OBl yIIydIIHTH
0a3oBbIe ()MHAHCOBBIC HABBIKM M AKTHBU3HPOBATh PabOTy IO ITOBHINIEHHIO YPOBHS (DHHAHCOBOM
TPaMOTHOCTH, pPa3paboTaB IpH 3TOM MOIAXOASAIINE PEIICHHUs, KOTOPhIE MO3BOJIT CBA3aTh OIEPATOPOB
O MEpeBOAy [JCHEXKHBIX CPEICTB C OTEYECTBEHHBIM (DMHAHCOBBIM CEKTOPOM. B  memsax
CTUMYJIUPOBAHUS TPEANPUHIMATENBCKON JEATEIBHOCTH CPEAd MHUIPAHTOB CIEAYeT OKa3blBaTh MM
HOJIEPXKKY B OTKPBITHH COOCTBEHHOTO JIeNa, Npesaras COOTBETCTBYOIIEe 00ydeHne U (MHAHCOBYIO
MOMOIIb, @ TaK)K€ COCTABUTh CTPATETHIO M CO3/aTh COOTBETCTBYIONIHE CTPYKTYPHI, KOTOpbIE OyAyT
CIIOCOOCTBOBATh OTKPHITHIO HOBBIX NMPEANPHUATUH HAa OCHOBE MOCTYMAIONIMX JICHEKHBIX EPEBOIOB.

B I'maBe 1 npuBogwiock ABE OCHOBHBIX MpPOOJEMBI, HE IO3BOJISIOMINX
BOCIIOJIb30BATBCSI ~ BCEMU  IOTEHLUMAIBHBIMM  INPEUMYLIECTBAMH  JICHEXHbIX
NEePEeBOJIOB Kak UCTOUHUKA (puHaHcupoBanus U paszsutus MCII B Tamkukucrane:

®  JICHEXHBIC IEPEBOIBI HE MOCTYMAIOT B PHHAHCOBYIO CUCTEMY CTPAHbBI M HE
CIOCOOCTBYIOT POCTY BKJIJIOB

e  BEpHYBIIWECS TNPEANPHUATHS WCIBITHIBAIOT TPYAHOCTH TPH OTKPHITHU
MpEeaNPUATUN

Hcxonss M3 TepelnoBOro MeXIyHApOJHOTO OINbITA W KIFOYEBBIX (PAKTOpOB
ycrnexa, yka3aHHbIX B [J1aBe 2, NpaBUTENBCTBY TaPKMKUCTaHA PEKOMEHIYETCS
COCPEJIOTOYNTh PaboTy Ha pealu3alid PEeKOMEHJAIUA, TPEJCTaBICHHBIX Ha
Pucynxke 8.
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PucyHok 8. O630p pekomeHpauum

Mpo6nemsi PekomeHpaumnmu
. . CopeiicTBUE NOCTYNIIEHUIO fIEHEXHbIX NepeBOAOoB B
Hw3kui ypoBeHb (hHAHCOBOWN rPaMOTHOCTY U 6aHKOBCKMI 060POT
nosepust .
. . . Pa3spaboTka TEXHUYECKUX PeLLeHuit ANsi HanaX1BaHus CBA3N
OrtcyTcTBue NOAXOAsILEN CBS3N MEXAY mexay OMNAC v oTeyecTBEHHbIM (OMHAHCOBBLIM CEKTOPOM
o OMNAC 1 oTevecTBEHHbIM (PUHAHCOBLIM .
xBaT * CeKTopom « [puHsTME Mep NO NOBLILEHNIO YPOBHSI (PUHAHCOBOWA
duHaHco- rPamMOTHOCTW MUTPAHTOB U UX CEMeit
BbIMU HepassuTas kynbTypa ohuLmansHOro
ycnyramm * HaKONMEHUs! COEPEKEHMIA « PaccmoTpeHvie BO3MOXHOCTW NpeAoCTaBNeHVst CTUMYIIOB

[ANst AONrOCPOYHbIX COepexeHnin

Cnabblin (pUHAHCOBBIN CEKTO|
. @ P + YKpenneHue hHAHCOBOrO CeKTopa

HenocTaTok NpeAnpUHMMAaTENbCKIAX CopencTeue B OTKPbITUM HOBbIX NPEANPUSTHIA U CO3aaHNe
* HaBbIKOB y BEPHYBLUMXCS MUTPAHTOB eAMHOro LieHTpa no paboTe ¢ MUrpaHTamm

P— MoYTM NONHOE OTCYTCTBUE CTApPTOBOrO

peanp * kanuTana OpraHusaums 06y4eHs B Lensx passutus
marenbckas NPeAnpPUHUMATENBCKUX HABLIKOB Y MUArPaHTOB

nesitens- MpuaaH1e HefoCTaTOUHONO 3HaYeHNs .

HOCTb °  pasnuuHbIM acnekTam pasBuUTUSt YacTHOMO PaccmoTpeHme BO3MOXHOCTY Lienesoro
MUrpaHToB ceKTopa rocyAapCcTBEHHLIMU . CO(UHAHCMPOBAHMS

yypexaeHuamm n ctpaternammn CospaHve eanHoro LeHTpa no pabote ¢ MurpaHTamu-
npeanpuHUMATENSIMU U NEPECMOTP AeiCTBYoLLEen

OxBaT (GUHAHCOBBLIMHM YCJAYraMH: COAeiCTBHE TMOCTYIUIEHHI0 JI€HEKHBIX
nepeBo0B B 0aHKOBCKMIi 000poT

CopeiicTBre TOCTYIJICHUIO JIEHEXKHBIX TIEPEBOJOB B OaHKOBCKUN 000pOT
3aJI0KUT OCHOBBI JJIsSi YBEIUYCHHUs pa3Mepa COEpPEeKEeHUH, BKIIAJIOB M KalMTala,
HEOOXOJMMOTO JUIsSi OTKPBITHS HOBBIX MpennpusTuid. B naHHOM pasnene naetcs
OIICHKa cuTyanuu B TaJKUKUCTaHE, TIOCIE 4YEero pacCMAaTPUBAIOTCS YETHIPE
HampaBiieHUs pedopmupoBaHus: 1) yBsA3BIBAaHHE JCHEKHBIX IIEPEBOJOB C
OTCYECCTBCHHBIMA  (DMHAHCOBBHIMH  YUPESKICHHUSAMH, 2) TIOBBIIIICHUE YPOBHS
(hMHAHCOBOI TPAMOTHOCTH, 3) CTUMYJIMPOBaHUE COEPEKEHUI 1 BKIAZ0B, a TakKe 4)
YKperuieHue UHAHCOBOW CHCTEMBI.

Ouyenka: ned(hpekmueHwlil punancosvlii ceKmop u HU3KUIL ypoeeHsb PUHAHCOBOI
2PAMOMHOCIU MUZDAHINOG

B Tamkukucrane MHUTIpaHTaM NpeyIararoTcst OJaronpusATHBIC YCIOBUS IS
OTHpAaBIICHUA JCHEKHBIX TIEpPEBOJOB Ha pojauHy. WM3-3a BBICOKOTO YpOBHS
KOHKYPEHIIMM W OKa3aHUs TOCYJapCTBEHHOW IMOANEPKKH CTOMMOCTh I€peBOJa
JNeHexXHBIX cpeactB u3  Poccum wnmum  Kazaxcrama B Tamxkukucran 1o
MEXIyHApOJHBIM MepKaM BechbMa Maslia. BcerlencTBue ATOro MPUTOK JIEHEXKHBIX
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NepeBOAOB 110 O(i)I/IIII/IaJIBHBIM KaHaJlaM B OTJIWYHUC OT NEPCCBUIKM HAJIUYHBIX
JACHCKHBIX CPCACTB 3a MOCICAHUC I'OAbl YBCIIUIUIICH.

OpnHako cpelncTBa HE MOCTYNAlT B (DMHAHCOBYHO CHCTEMY, TaK KaK OOBIYHO
CHUMAIOTCSl HAJIMYHBIMU. YCIYTd IO NPSMOMY IEPEBOJY JCHEXKHBIX CPENCTB Ha
MECTHBI OaHKOBCKHMU CYET CYIIECTBYIOT, HO HE KOHKYPEHTOCIMOCOOHBI HH IO
CTOUMOCTH, HH TIO CKOPOCTH.

B To e Bpems ypoBeHb (PMHAHCOBOM TPaMOTHOCTH HEBBICOK. HecMoTps Ha To,
YTO pe3ysbTaThl OMPOCOB IOKA3bIBAIOT, YTO OOJIBIIMHCTBO HAceJleHUs oOiagaer
0a30BBIMH MAaTEeMAaTHUYECKUMH HAaBBIKAMH M CIIOCOOHO OCYIIECTBISTH MPOCTHIE
pacueTsl, 3HAHWE OCHOBOIOJATAIOMMX (WHAHCOBBIX TMOHATHH  JOBOJBHO
OTpPaHUYEHO, YTO NpensATcTByeT 3(Q(eKTHBHOMY HCIONB30BaHHI0 (HUHAHCOBBIX
npoaykToB. Hampumep, MHOrme mMOTpeOMTENsIM MHUKPO(GUHAHCOBBIX YCIYr HE
3HAKOMBI MTOCTICICTBHS UHMISAIMN WU KPEJIUTHBIX TapaHTHH.

[IpoGiieMy orpaHHYeHHON TeXHUYECKOW MH(PACTPYKTYPHI M HU3KOTO YPOBHS
(MHAHCOBOI T'PaMOTHOCTH YCYTYOJsieT OTCYTCTBHE KYJIbTYyphl HAKOIJICHUS
coepexxennii. HecMoTps Ha TO YTO AEHEKHBIE MEPEBOJBI TPATATCS B OCHOBHOM Ha
nmoTpedieHne, 3HAYUTENbHAas YacTh CPEACTB OTKIaabBaeTcs. OgHAKO MHOTHE
BJIaJIeJIbLbl COEPEIKEHUN HE HCIIOb3YIOT CIEUAIbHO PEAHAa3HAYEHHBIE IS 3TOr0
WHCTPYMEHTBI, a NPEANOYMTAIOT BKJIAABIBATH CPEICTBA B MAIIMHBI WIH CKOT.
HeBocTtpeboBaHHOCTh O(MUIMATIBHON cOeperaTenbHOM CHCTEMBI BIIEHET 3a COOOM
CYIIIECTBEHHBIE HEYJ0OCTBA KaK ISl MOTEHIIMATBHBIX BIIAJIENbLIEB COEPEKEHHIA, TaK
1 /17151 5KOHOMUKH B 1e1oM. Branenbisl coepeskeHni BRIHYKACHBI HECTH BCE PUCKH,
CBSI3aHHBIE CO CBOMMH KalWTaJOBJIOXKECHUSIMH, HAPUMEP PUCK THOENH CKOTa, a X
cOepeKeHHUs XapaKTepU3yIOTCS HU3KOM JIMKBUAHOCTBIO, IPU 3TOM HEIOCTaTOK
JIETO3UTOB B (PMHAHCOBOM CHUCTEME CEPbE3HO OTPaHUYMBAET BO3MOXKHOCTH BBIIAYU
KPEIUTOB U HE MO3BOJISIET CHU3UTh MPOLEHTHBIE CTABKH.

I[ToMuMO 93TOrO, MPHUTOK JICHEXKHBIX TMEPEBOJOB CJHIEPKHUBACTCS  CIAOBIM
(DMHAHCOBBIM CEKTOPOM, KOTOPBIH WCHBITBHIBACT OTPHUIATENLHOE BO3JEHCTBUE
LEJIEBOTO KPEIUTOBAaHHMS M HECOBMAJCHUS CPOKOB O0OpPayMBa€MOCTH aKTUBOB U
MACCHUBOB, BCIEJICTBHE YETr0 BO3HUKAIOT MPOOJIEMBI C JMKBUIHOCTHIO. BceMupHbIi
6ank (World Bank, 2014b) BeigBun mpoGieMbl B YeTHIpEX OCHOBHBIX cdepax
0aHKOBCKOro cekropa TaKMKHCTaHA, a WUMEHHO OaHKOBCKasg HH(PACTPYKTYpa,
BHYTpEeHHee yrpaBieHHe B OaHKkaX, Hed()(eKTUBHOCTH pabOThl MOCTABIIMKOB
(UHAHCOBBIX YCIYI W HU3KHH YypOBEHb JOBepHs K OAHKOBCKOW CHCTEME.
TamkukucTan  OpucTynuil K paboTe  Hajg — MacluTabOHOM — MporpaMMoin
pedhopMUpPOBaHUS B LENAX MEPECTPONKH (PUHAHCOBOrO cexropa. [Ipu nHOCTpaHHOM
nonnepxke Obula paspaboTaHa MOXPOOHAst CTpaTerus pa3BUTHS (PUHAHCOBOTO
cekropa (FIRST, 2010) u KOHKpETHBII IUIAaH MEPONPHATHIL. B Hacrosiiee Bpems
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pa3BHUBAETCsl BTOPUYHBIN PHIHOK IIEHHBIX OyMmar, 4To SBJISCTCS BaKHBIM IIAroM Ha
MyTA K HAKOIUICHWIO OTEYECTBEHHOTrO Kamurtaja. [loMuMo 3TOTO, BBIJIAaHBI MEpPBEIC
JUIIEH3WH Ha TIPABO OKa3aHUS yCIyT MOOMIIBHOTO OaHKa.

Mepa Ne 1: pazpabomxa mexHuuecKux peuieHuii, Komopvle obecneuam cea3b
Mexcoy onepamopamu no nepesoody OEHEMHCHBIX CPEeOCMmE U MeECHIHbIM
dunancoevim cexkmopom

Crnenys nmpumepy MEKCHKH M JPYTUX CTpaH, MPaBUTENbCTBY TaJKUKHUCTaHA
PEKOMEHIyeTCsl NPUHITH MEpbI, KOTOpble OyAyT cHoCcOOCTBOBATH MOCTYIICHHIO
JCHEeXHBIX NIEPEBOJOB HEMOCPEICTBEHHO B OTEUYECTBEHHYIO (PMHAHCOBYIO CHCTEMY.
Jlis 3TOro HeoOXoAuMMO pa3paboTaTh TEXHHYECKOE anlapaTHO-NPOrpaMMHOE
peleHne, 4YToObl CBS3aTh CYETa B MECTHBIX OaHKaxX C OlepaTopaMHy IO MEPEeBOIY
nenexubix cpeacts  (OIIAC). Cnemyer cdopMupoBaTh LEHTPATM30BAHHYIO
TEXHOJIOTHUYECKYIO TIaTGopMy, YTOOBI MPEJOCTABUTh MAaNbIM U 0ojee KpPYITHBIM
(DMHAHCOBBIM YUPEXKIEHHUAM €IUHYI0 0a3y, MO3BOJISIIONIYI0 WM OCYIICCTBISTH
NepeBoIbl MEXIy co00i M B3aMMOJEHCTBOBATH C MHOCTPAHHBIMH YUPEKACHUSIMHU,
kak HanpuMep L@ Red de la Gente B Mekcuke (cm. I'maBy 2). [lo ouenkam, Takue
YCIIyTH JTOJKHBI OBITH BOCTPEOOBaHBI, TaK Kak B Xofe orpoca 72% BepHYBIIUXCS
MUTPAHTOB 3asBUJIH, YTO OBUIH OBl 3aMHTEPECOBAHBI B TAKOM BapHaHTE MEPEBOMIA U

coepexxenns cpencts (OECD, 2014c)..

Haubonee moaxoAsiiuM OpraHoM, KOTOPBIH MOT Obl PYKOBOJIUTH CO3JaHHEM
Takou cetu, mpencrapisercs Hannonanpabid 6ank Tamkukuctana (HBT). Oxaako
MEXTYHAPOJIHBINA OMBIT YKa3bIBAET Ha HEOOXOJUMOCTh CYIIECTBEHHOW IOIJIEPIKKU
CO CTOPOHBI WHOCTPAHHBIX MApTHEPOB B 4YacTH, Kacalouiewcs (puHaHCHPOBaHUS,
00pa3zoBaHMs M TEXHOJOTHH. Takum oOpa3oM, MOKHO BBIOpaTh 0ojiee CKPOMHBIH
MacmiTad Juisi peaiM3allii MUJIOTHOTO MPOEKTa, BOBJEKas B pabOTy HEOOJBIIOE
KOJIMYECTBO (DMHAHCOBBIX YUPEKACHUN W JOOABIISS UX TIO OUSPE.IH.

ITocne co3panus maardopmMbl HEOOXOIUMO YCTAaHOBUTH CBSI3b C OIEpaTOpaMH
mo mepeBony AeHexHBIX cpeactB (OILJIC), Takumm kak «Western Uniony,
«MoneyGram» unmu «Golden Crowny». OIIJIC OynyT 3anHTepecoBaHbI B y4acTHHU,
TaK KaK 3TO JacT UM BO3MOXKHOCTb Ipe/jiaraTh KJIMEHTaM JAOIOIHUTEIbHYIO YCIYTY.

YroOpl HauboJIEe BHITOAHO BOCIIOIB30BATHCS BO3ZMOKHOCTBIO POCTa JICIIO3UTOB
32 CYeT INPUBJIEUEHUS TOJIydaTeNed JAEHEXKHBIX MEPEeBOAOB, YYaCTBYIOIIHE
(UHAHCOBBIE  yUYpeXIEHHs JOJDKHBI Mpeiaratb IIUPOKHA  aCCOPTUMEHT
CIIELMAIU3UPOBAHHBIX MPOAYKTOB, OPUEHTUPOBAHHBIX HA MUIPAHTOB U MX CEMBH,
HaIllpUMEDP CEMEWHBbIE WIM MEXIYHAapOaHbIe cueTa. IIpaBUTeNbCTBY peKkOMEHAYETCs
MPOBEPUTH TOTOBHOCTH HOPMAaTHBHO-TIPABOBOH 0a3bl K BBEIEHHIO HOBBIX YCIIYT.
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Mepa Ne2: ykpennenue Hunancoeoil cucmemvl 3a CUEM YIHCECHIOYEHU
KOHKypeHnuuu mexcoy éankamu u Konconuoauuu cekmopa MOH

®duHaHCOBBI cekTop TalKUKHUCTaHA B I1IEJIOM OCTaeTcsi Hed((HEKTUBHBIM,
CremneHb KOHIIGHTpALlMM B OTPAacid JIOBOJBHO BBHICOKA (YEThIpe KPYMHEHIINX
YUPEXIEHUS KOHTPOIHUPYIOT IPUMEPHO TPU YETBEPTH akTHBOB U 80% IEemo3uToB).
Bonee Toro, mo-mpexxHeMy HpOM3BOAUTCS IeleBoe KpeauToBaHue. OduUIInaNbHBIN
YpOBEHb MPOCPOYCHHBIX 3alMOB COCTaBisAeT Okojo 20%, OAHAKO (aKTHUECKOE
3Ha4YeHHE MOXKET OBITH ellle BhIle. B cekrope Habmroaaercs ciabasi HoJOTYETHOCTD,
a B HEKOTOPBIX CErMEHTaX COXPAHAIOTCS IPOOJIEMBI, CBS3aHHBIE C BHYTPEHHHUM
ynpasnerueM. [{ns Toro urtoOBl omepaTHBHO U 3(PQPEKTHBHO HCIIOIB30BaTh
pacTymme [emo3WTHl JUId TPEAOCTaBICHUS 3aiiMOB, HEOOXOAMMO pEIIUTh
HEKOTOpBIE CTPYKTYpHBIE MP00IeMbl (PMHAHCOBOTO CEKTOPA.

Heobxoammo 1aTth 9aCTHOMY CEKTOPY BO3MOKHOCTH TpeJiaraTh COOCTBEHHBIC
WHUTMATUBEl W pemeHus. B nHagane 2014 roma HBT Beiman nwmeH3un MATH
(DMHAHCOBBIM  YUYPEXACHUSM JUIs anpoOaluyl WHHOBAI[MOHHBIX IMPOEKTOB U
MPOJIYKTOB, MPEAYyCMAaTPUBAIOIINX, B YACTHOCTH, HaJaKUBaHUE COTPYAHUYECTBA C
poccuiickuM OaHKOM, pa3BUTHE MOOWIBHOTO OaHKa u (OPMHPOBAHHE CETH
b6ankoBckux KaptT. [lomumo storo, HBT crmeayer MonepHH3UPOBATh OKA3hIBAEMYTO
(hPMHAHCOBYIO MOJICPKKY U CPOPMHUPOBATH OJIaroNpUsATHBIE HOPMATHBHO-TIPABOBBIC
YCIIOBHS /ISl CO3/IaHUS] MHHOBAIIMOHHBIX (DMHAHCOBBIX MTPOAYKTOB.

I'ocynapcTBeHHOE pPeryIHpOBaHHE JIOJKHO CIIOCOOCTBOBATH OTKPBITHIO HOBBIX
OaHkoB, peoOpa3oBaHuio KpynHbIX MU B GaHKM W MPHUBICUYEHUIO HHOCTPAHHBIX
WHBECTUIIMH B (PUHAHCOBBIA CEKTOP MOCPEACTBOM YUPEKIEHHS HOBBIX CTPYKTYP
WO  OTKPHITHS (rinasoB WHOCTpAaHHBIX OaHKOB. ClemyeTr paccMOTPETh
BO3MOXHOCTb mpuBiedeHus [IMM B QuHAHCOBBIA CEKTOp 1O OKOHYAaHUS
MSATHJIETHETO JILFOTHOTO IEPHOJa, MPENOCTABIIEMOr0 BCIE 3a BCTYIJICHHEM B
BTO. Heo0xomuMo IpoI0IKUTE TEKYIITYIO paboTy Mo GopMUPOBAHHUIO BTOPHIHOTO
PBIHKA IIEHHBIX OyMar, 9ToOBl YIPOCTHUTh MHBECTHIMH B aKIMOHEPHBIH KallWTall B
JOJTOCPOYHOM MEPCIIEKTHBE.

[IpaBUTENBCTBY ClIEAyeT AKTHBU3UPOBATh YCHWJIMS Ui peai3aldd  Mep,
pexomenmoBanusix MB® (IMF, 2013), a umeHHO 00€cmednTs (QHUHAHCOBYIO
MOJIOTYETHOCTh, ONTHMU3UPOBATh KOPIOPATUBHOE YIpPABICHHWE H OTOMTH OT
neneBoro kpeautoBanus. CaHanus (UHAHCOBO HEOIATOMONYUYHBIX YUPEKIACHHUN
JNOJDKHA  TPOUCXOJWTH TaKUM  00pa3oM, 4YTOOBI  3alUTHTh HE  TOJBKO
rOCyIapCTBEHHOE UMYIIECTBO, HO M BKJIA (bl HACCIICHUS.
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Mepa Ne 3: noeviuienue ypoeHs (UHAHCOBOU ZDAMOMHOCHU MUZPAHMOE U UX
cemeinl

[IpaBurenscTBO TaKMKHCTaHA COBMECTHO C OpTraHU3ALMSMHU-IOHOPAMHU
JIOJDKHO TIPHHATH MEphl 10 TIOBBIIICHUIO YPOBHS (PUHAHCOBOW TIpaMOTHOCTH
HAaceJleHuss M, B YaCTHOCTH, MHIPAHTOB (JOMOJHUTENBHYIO HH(POpPMAIMIO O
MpPUHUMaeMbIX Mepax cM. B bmoke 13). PaGoTy B maHHOM HampaBiIeHHU
HEOOXOJIMMO TIPOBOJIUTH HE TOJBKO C CAMUMH MHUTPAHTaMH, HO U C MX CEMBSIMH.
PesynbTaThl mMccnenoBaHMs IIOKas3alld, YTO COOTBETCTBYIOIIee oOydeHHe Oyaer
0c00eHHO P PEeKTUBHBIM, €CIIM B HEM NPHUMET Y4acTHE KaK OTIPABISIOIIAs, TaK U
nosyyaromias cropona (Doi et al., 2012).
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Brnok 13. [leaTenbHOCTb OpraHU3aLMin-4OHOPOB, HanNpaBrieHHas Ha pacluMpeHne
oxBaTa nony4arterniei AeHeXHbIX NnepeBoAoB (PMHAHCOBLIMM yCryramm

B TapxukuctaHe peannsyetca pan UHUMUMATKUB, HanpaBfieHHbIX Ha NOBbILUEHUE YPOBHA
(OMHaAHCOBOW rPAaMOTHOCTM HaCENEHNs, 0cobeHHO nonyHaTenePl OEeHEeXHbIX nepeBooB.

B 2013 rogy HaumoHanbHbI 6aHk TagkukucrtaHa opraHusosan B [ywaHbe cemuHap Ha
Temy «3awmrta U pmHaHcoBaA rpaMOTHOCTb MoTpebutenen». Ha Hem obGcyxganucb OCHOBHbIE
pesynbTaThl U pekOMeHOauMmn AByX nccrnegoBaHui BcemypHoro 6aHka, NOCBALEHHbBIX N3YYEHNIo
TEKyLLEero COCTOSHUS 3aluMThl NpaB notpebutenen pMHaHCOBLIX YCIyr U ONpenerneHnio YpoBHSA
hrHaHCOBOM rpaMoTHOCTU. o nToram NpoBedeHHbIX UCCNIE[0BaHUA PEKOMEHLO0BANOCH MOPYYUTh
HaunoHnanbHomy 6aHKy TamkukuctaHa cneguTb 3a cobmiogeHvem npaB notpebutenen u
pa3paboTaTb HaLmoHanbHyo cTpaTermio hMHaHCOBOro obpasoBaHus.

B 2012 rogy M®K coBmectHo ¢ Hemeukum o6LiecTBOM Mo  MexgyHapogHOMY
coTpyaHuydecTBy (GIZ) cocTaBuna pykoBOACTBA MO MOBbLILEHWIO (DMHAHCOBOW rPamMOTHOCTU Ansi
pacnpoCcTpaHeHWs B YETbIPEX BeOYLUNX YHUBEpPCUTETAxX TamkukucTaHa. Mo oueHkam, Kaxabin rog
y 6onee 1000 CTyOeHTOB KaXXAOro yHMBEpcuTeTa MOSABMASETCA BO3MOXHOCTb YNy4ylUTb CBOM
No3HaHWsl B 00MacTu TEKyLUMX TeHOEHUMI pas3BuTus (pMHAHCOBOW MHApAcCTPyKTypbl. B Tom e
rogy koHcantuHroBas komnaHus «Developing Markets Associates» ocyliecTBuna nporpammy
bnHaHcoBoro obpas3oBaHusl ANns nonyvaTenen OeHeXxHbIX nepeBofoB B TamkukuctaHe. Mpoekt
COCTOSIT M3 CEPUMM UHMLMATUB MO MOBLILWEHWIO YPOBHS  (OUHAHCOBOW FPaMOTHOCTW,
duHaHcupyemblx EBPP. OH npecnegoBan TpOWHYK LUenb: OXBaT noryyatenen [OeHEeXHbIX
nepeBodoB (OUHAHCOBBLIMW yCriyraMu, PasBUTUE KyNbTypbl WUCMOMNb30BAHUSA TPAgULMOHHON
©aHKOBCKOW CUCTEMbI OFi HaKOMeHnsi cobepexeHnin n obydeHne noTeHuuanbHbIX GaHKOBCKMX
KITMEHTOB MNMAHMPOBaHUIO cBoero Grogketa. MpoekT Obim OPMEHTUPOBAH Ha MATb TAMKUKCKUX
6aHkoB: OAO «ArpouHBecTbaHk», TCB PT «AmoHatbaHk», OAO «BbaHk Ocxata», 3AO «[llepBbi
MUKpoduHaHcoBbIi GaHk» 1 OAO «TomxukcoanpotTbaHk». o wuToram npoekta oby4veHve B
duHaHcoBon cdpepe npownm okoro 44 000 4yenoek. M3 Bcex nonyyarenen OEHEXHbIX
nepeBoaoB, KOTOPbIE NPUHANK y4acTue B 0byveHun, 59% Hukorga He nnaHupoBanu BoKET U He
umenu copmaneHbix cbepexeHuin. CormacHo WHGOPMaLMKM, MOMYYEHHOW OT Yy4acTBOBAaBLUMX
6aHKoB, HenocpeaCcTBEHHBIM UTOTOM peanu3auun NpoeKTa cTano oTkpbiTMe 2 746 HOBbIX CHETOB
Ha obwyto cymmy 5,1 mnH gonnapoB CLUA. Mommmo 3Toro, B pamkax npoekta «PamouyHbie
ycrnosuss 1M UHaAHCMpPOBaHWE ANs pasBUTUS YacTHOTO cekTopa B TamkukuctaHe» GIZ
COTPYAHMYAET C MECTHLIMW NapTHEPaMM B LiENSIX NOBbILEHUS YPOBHS (hMHAHCOBOM rPaMOTHOCTH
1 pa3paboTku cneumanbHbIX NPOAYKTOB, OPUEHTUPOBAHHLIX HA AEHEXHbLIE NEPEBOAbI.

UemoyHuk: Hugo, S. (2012), “Project results: Financial services for remittance receivers in Tajikistan and the
Kyrgyz Republic’, Developing Markets Associates website, www.developingmarkets.com/project-results-
tajikistan-and-the-kyrgyz-republic (accessed 19 June 2014); Coleman et al. (2013), Tajikistan: Diagnostic
Review of Consumer Protection and Financial Literacy (Vol. 2 of 2): Comparison with Good Practices.
Financial and Private  Sector Development, World Bank  Group, Washington, DC,
http://documents.worldbank.org/curated/en/2013/04/17961892/tajikistan-diagnostic-review-consumer-
protection-financial-literacy-vol-2-2-comparison-good-practices; Sconosciuto, L. (2012), “Financial inclusion of
remittance recipients in Tajikistan”, EBRD Stories, http://ebrd-stories.com/financial-inclusion-of-remittance-
recipients-in-tajikistan/ (accessed 19 June 2014); FFPSD (Framework and Finance for Private Sector
Development in Tajikistan (undated), FFPSD website, http://ffpsd.tj/.
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Jlis TOBBINICHHUST YPOBHS (DMHAHCOBOM TPAMOTHOCTH HEOOXOAWMO IPHHATEH
Mepbl JUIsl OpraHu3anud oOydeHuss B (PUHAHCOBOW cdepe, BOCMOIL30BABIIUCH
cootBercTBytommMu tpuHnunamu ODCP (OECD, 2005b). B stom oTHOmIEHHH
MOKHO TIPUMEHUTH OOIIMPHBIA HHCTPYMEHTAPUH:

e  ®duHAHCOBOC OOydYCHHE CIEIYeT BKJIIOYHUTH B MPOrPaMMy CpPEIHEro H
BBICIIIET0 00pa30BaHMs ISl TOrO, YTOOBI HAYaTh MOJTOTOBKY HACEICHHS
Kak MOXXHO paHblie. bByaymnme mpenogaBaTeiad TODKHBI POUTH
MOJIFOTOBKY IO OCHOBaM ()MHAHCOBOTO 0Opa30BaHMUSL.

e C(CreayeT mNPONOIDKUTH peAM3allMI0 TEKYIUX MPOEKTOB B cdepe
¢uHaHcoBoro obpazoBanus (biok 13), obecieunTh MX COTIIACOBAaHHOCTD,
PaCIIMPUTh UX MACIITA0 U OCYIIECTBUTH aHAJIOTUYHBIC WHUIIMATUBEI 110 MX
npuMepy. YToObl OXBaTUTh (PUHAHCOBBIMU YCIyraMd HaceJicHHE B
CEeNIbCKON MECTHOCTH, PEKOMEHYETCsl BKJIIOYMTh B paMKHU ITPOEKTa paboTy
C MUKPOJICTIO3UTHBIMU OPTaHU3AIUSIMHU.

e PexomMenayercsi pacnpocTpaHsiTh HH(OOPMAIMOHHBIE MaTepHaibl MpU
OTBE3/Ie W MO0 BO3BpPALICHHMH MHUTPaHTOB. (DUHAHCOBYIO WH(OPMAIHIO
MOYKHO PAaCIpOCTPaHsITh IMOCPEICTBOM IJIUCTOBOK WM B JIIOOOW HWHOM
onvcaHHOW Hike Gopme. Mecta pacnpocTpaHeHHs TOIDKHBI HAXOAUTHCS
Ha BOK3aJIaX, INOTPAaHUYHBIX IIyHKTax, B a3poONOpTax M IPYrUX TOYKaX
MHTpALH.

e [lpu momyuyeHMH [AEHEXKHBIX IIEPEBOAOB HEOOXOAMMO 3HAKOMHTH
POICTBEHHHKOB MUIPAHTOB C BO3MOMKHOCTSIMH COEpEXKEHHUsI CpPEACTB.
CrnenyeT mpeaocTaBUTh (PUHAHCOBBIM YUPEKICHUSM COOTBETCTBYIOIIHE
CTUMYJIBl JJIS1 IpeoCcTaBiIeHus Takod uHpopmauu. Mudopmanyonsas u
KOMMEpUYECKasi KOHCYJbTAllMOHHAss (DYHKIMM [JOJDKHBI OBITH YETKO
pasmeneHel. B cBs3u ¢ 3TUM TpeOyeTcs 3aKpenuTh B HOPMATHUBHO-
NpaBOBBIX aKTax MO 3alUTe MpaB noTpedureneil TpeboBanue 00
OTCYTCTBMM JAE30pHUEHTHpYyIolield wuHpopMaunu B HHGOPMALUOHHBIX
MaTepuajax, paclpocTpaHseMblX  (UHAHCOBBIMH  YUPEKICHUSMHU.
Tpebyercsi pazpaboTarh cTaHAapTHBIE MH(GOPMALMOHHBIE OPOIIIOPHI IO
IPOAYKTaM.

Eme omHuM BaXHBIM aCHEKTOM CHTYyallMd C HAKOIUIEHHEM cOepekeHuil B
TamkukucTane sBIsIETCS MciIaMckoe OaHKOBCckoe neno. B xonme mnposeneHus
ONPOCOB MHOTHE TIOJNydaTeNW [CHEKHBIX [EepeBOJOB 3asfBWJIM, 4YTO HE
3aMHTEPECOBaHBl B cOeperaTenbHBIX M JCMO3UTHBIX MPOIYKTaX, TaK Kak
TpaguLIMOHHAS OAaHKOBCKAash CHCTEMa NPOTUBOPEUUT UX YyOexaeHusM. UToObl He
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YIOYCTUTh OTY 4YacTh HACEJIeHUS, HEOOXOJUMO TPOJOJKUTh HAYWHAHUS IO
CO3JAaHMIO  YCIOBMH Al  pa3BUTHA  HUCJIAMCKOrOo  OaHKOBCKOIO  Jeda.
WudopmaimonHple  MaTepuaibl JIOJDKHBI  COAEPKATh CBEACHUS O JaHHOW
anbTEepHATHBE U CIIOCOOCTBOBATh HAKOIUICHHIO COEPEKEHWH BHE 3aBUCHMOCTH OT
MPENMOYNTAEMON CXEMBI WIIN TIPOAYKTA.

Mepa Ne 4: paccmompenue 603MONCHOCIMU CHUMYIUPOCAHUA 007120CPOUHBIX
coeperceHuii ROCPeOCmEOM 0C6000IHCOeHUA OMm YRIaAMbl HATI02A

B Hacrosimee BpeMsi JeHEXHBIE MIEPEBO/IBI HE 00IaraloTcsi HaJOroM, OJJHAKO C
MPOLIEHTHOTO /10X0Ja MO AEMO3UTaM B3uMaeTcsi Hajmor B pasMepe 13%. B cBsi3u
3THM TPAaBUTENLCTBO TaJDKMKHCTAHA MOIJIO OBl PAacCMOTPETh BO3MOXKHOCTh
NPEIOCTABICHUS] HAJIOTOBOTO CTHMYJA JUIs YBEIMUYCHUS pa3Mepa JOJITOCPOUYHBIX
cOepeKeHH, YTO TO3BOJIUT 00ecleunTh (PMHAHCOBYIO CHCTEMY OOJBLIMM YUCIOM
JIOJITOCPOYHBIX JICTIO3UTOB. BcelieacTBre 3TOr0 (PMHAHCOBBIE YYPEKIACHUS MOTYy4aT
BO3MOXXHOCTh TpeJiaraTh JOJTOCPOYHbIC KpeauThl. Hapsay ¢ 3THM HeoOXxoaumo
MOCTOSIHHO TIPOBOJIUTH paboTy ¢ Lenblo 00e30macuTh BKJIagbl OT OaHKPOTCTBA
(PMHAHCOBBIX YUYPEXKIECHHH U BCEBO3MOXKHBIX MOTEPh, B YACTHOCTH B BUAE COOPOB
WJIN UHBIX 00s13aTENBHBIX OTYMCIICHHH.

FOCYIIapCTBO MOXET JHOaTb MHUTpaHTaM W HUX CEMbIM CTUMYIT I
(dbopMupoBaHusi cOepeKeHUN, CHU3WB HAJIOT HA TIPOICHTHBINM J0XOA (KOTOpHIH B
Hacrostiee BpeMst coctapisieT 13%). [IpaBuTenbcTBO MOTIIO OBl HE B3UMAaTh TAHHBIH
HaJIOT B OTHOIICHWH BKJIAJOB CPOKOM OT OAHOTO rona. Ilockombky B Hacrosiiee
BpEMS JIOJITOCPOYHBIX BKIIJI0OB MIPAKTHYECKU HET, (PUHAHCOBBIC MTOTEPH FOCY1apCTBa
OyqyT MUHUMAIIbHBI HECMOTPS Ha TO, YTO POCT 4YHCJA JCTO3UTOB IMPUBEACT K
YMEHBIIEHUIO  KOJHMYECTBA  KPATKOCPOYHBIX  BKJIQJOB W COKPALICHHIO
COOTBETCTBYIOIUX HAJIOTOBBIX MOCTYIUICHHWA. BBITOABI OT peanu3anuu IaHHOW
MEpbl, a UIMEHHO YBEJIMYCHUE BHYTPSHHETO KPEAUTHOTO MOPTHEs U POCT JIMYHBIX
cOepeKeHHH, TPEB30MAYT BCE COIYTCTBYIONIHE 3TOMY 3aTparbl. UTOOBI STHUM
MPENMYIIECTBOM MOTJIHM BOCIOJB30BaThCSI TOJNBKO MENKHE BKJIAJTYUKH, CIEIyeT
YCTaHOBUTH MaKCHUMAJIbHBIN YPOBEHbB JI0XO0/a, HE 00JIaraeMoro HajJoroM.

PaGora B maHHOM HampaBJIeHWH MO3BOJHUT MPOJEMOHCTPHUPOBATH TOTOBHOCTH

NPaBUTENILCTBA TIPHUBJIEKATh BKIAAsl B (DUHAHCOBYIO CHCTEMY M OCBETHTH €TI0
JeSTEeIbHOCTD B chepe yBenMUYeHUs pazMepa cOepekeHHH.
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IpennpuanmaTeabckas 1esiTeIbHOCTh MHUIPAHTOB: COAEHCTBHE OTKPBITHIO
HOBBIX NPeANPUATHI M CO3JaHHe eIMHOr0 LIEHTPa Mo padoTe ¢ MUTPAHTAMH

TamkukucTany cieayer Oosee 3(PQPEKTUBHO UCIONB30BaTh HABBIKH U
(bMHAHCOBBIE PECYpCHI, ¢ KOTOPHIMA MHUTPaHTBl BO3BpamaroTcs Ha poauny. C 3Toit
LEeNbI0 HEoOXOAMMO MpedjaraTb WM Hajexaiiee oOyueHHEe U OKa3blBaTh
COOTBETCTBYIOIIYIO (DPMHAHCOBYIO MOJAEPKKY. B TO e Bpemsi rocyJapCTBEHHBIM
VUPEKICHUSIM PEKOMEHJyeTCsI BHUMATEJbHEE MPUCITYIINBATHCS K MOTPEOHOCTSIM
MUTPAaHTOB W TPENOCTaBJIATh COTJacoBaHHbIE M 3(Q(QEKTHBHbIE YCIYIH,
CHOCOOCTBYIOIIME PA3BUTHIO YaCTHOTO MPEANPHUHUMATEIBCTBA CPEOH TEX, KTO
KOTJ]a-TO ye3kan Ha 3apaboTku. B jmaHHOM paszene cojaeparcs YeThIpe
PEKOMEHIAIlNH, COCTaBJICHHbIE 110 WTOraM OIEHKH TEKyImleld CHTyalluu B
TamxukucTaHe: 1) opraauzanus o0yueHus B LEIsX pasBUTHUS
MPEeNNPUHAMATENIbCKUX ~ HABBIKOB,  2) pa3paboTka mporpaMMm  (HMHAHCOBOM
MOJUIEPKKH, 3) pepopMUpOBaHUE CYIIECTBYIOIINX TOCYAaPCTBEHHBIX YUPEKICHHH,
3aHUMAIOLIMXCSl  BONMPOCAMM  MHIpauu, ©  4) MepecMOTp  JeHCTBYIOIIMX
MUTPALMOHHBIX CTPATETHH.

Ol(eHK(l.' eepnyesuiueca MUZpanmol 3aunmepecoeanvl 6 OmKpoimuu
COOCMBEEHHO020 Oeﬂa, 00HAKO cmanxKkuearomcs C MHOCOUUCIICHHbBIMU
npenamcmeuiamu Ha ceoem nymu

MurpaHTbl, BoO3Bpamaronmecs B TaIKUKUCTAaH, 3a4acTyl0  BBIFOJIHO
OTJIMYAFOTCS OT CBOMX COOTCUECTBEHHHKOB B TOM, YTO KacaeTCs 3HAHUS SI3BIKOB,
HaM4Yus MPo(EeCCHOHATBLHBIX HABBIKOB U BiIaJIcHUS (PMHAHCOBBIMU pecypcamu. B
XOJI€ OIIPOCca MHOTHE U3 HUX MPU3HAIKNCH B HAMEPEHUH HayaTh COOCTBEHHOE JIEIO.

Tem He MeEHee, CyNIECTBYET MHOXECTBO (DaKTOPOB, MPEMATCTBYIOIINX
OTKPBITHIO HOBBIX TIpeanpusaTiii. [[oMUMO aclieKTOB, CBS3aHHBIX C OOIIMM JICIIOBBIM
KJIMMATOM, MOYHO BBIJICIIUTh JIBE OCHOBHBIX IPOOJIEMBbI: HECMOTPS Ha HAJMYHC
NpoeCCHOHANBHBIX HABBIKOB, MUTPAHTAM HE XBaraeT 3HAHWH, CBEJCHUH U
MIPEANPUHUMATEITHECKUX CITIOCOOHOCTEH, HEOOXOAMMBIX JIUIS BelIeHUs On3Heca. Y HHUX
OTCYTCTBYIOT 0a30BbI€ [ICJIOBBIC HABBIKM B Takux cdepax, Kak MapKETHHT,
OyXralTepCKuil y4eT U yrpaBiieHue.

Kpome TOrO, MUTpaHTBI HCHBITHIBAIOT HEXBATKy Kamurtana. HecmoTps Ha
HanMuue cOEepPEeKEHUM, X 3a4acTyr0 HEJAOCTATOYHO ISl OTKPBITHS MPEATPUSTHS.
[MomyunTh KpenuT, 0COOCHHO JIOJITOCPOYHBIN WK CPETHECPOUHBIH, BEChMa CJIOXKHO.
Oco0ble TPYAHOCTH B 3TOM OTHOIIEHUH HCIBITHIBAIOT MOJIOABIE OPTaHU3AINH.

l'ocynapcTBeHHbIE ~ yUpEeXIIEHUs,  OKa3bIBAIOUIME  MWUIPAaHTaM  YCIIYTH,
MPEANPUHUMAITY TIOTBITKA YITYYIIUTh Ka4eCTBO OOCITY)KHBAHHSI W PEIIUTh BOIIPOC O
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pasMepe B3uMaeMo#l TutaTel. Beima paspaborana obmas crparerus (Government of
Tajikistan, 2010b) ¥ KOHIIETIIIMS MPUBJICYCHUSI MUTPAHTOB B Ka4yeCTBE MApTHEPOB IO
pazsutuio (Government of Tajikistan, 2010a), ogHaKO JaHHBIE JOKYMEHTHI YACNSIOT
Oorbllle BHUMAHHWSI COLMAJBHBIM AacleKTaM MHTPAIY, HEXKENH JKOHOMHYECKOMY
MOTEHIMATY. AHAM3UPYS HHCTUTYIIMOHAIBLHYIO cpepy, CliemyeT OTMeTHTh, uto B 2011
roly Npu NpaBuTeNbCTBE TapKukucTana Obuta co3nana MurpaimionHas cimyxoOa. B ee
TOJIHOMOUHST BXOJIST TPH AacClieKTa, CBSA3aHHBIX C MUrpamuei: 1) perynmpoBaHue
TPYIOOBOM Murpanuu, 2) oOpa3oBaHHME TPYISILIMXCS MHUIPAaHTOB M 3) MOAAEpXKaHHE
CBS3U C TpakJaHaMu, MpoKuBaromuMMu 3a rpanuueil. B 2014 romy MurpaiuonHas
cIry»k0a BolDIa B cOCTaB MUHHCTEpCTBA TPY/A, MUTPAIMM M 3aHSITOCTH HACEIICHUS,
KOTOpEIE yKe OKa3bIBaeT HEKOTOphIe yeiryru B cepe I1TO.

OnHako TpeOyeTcs MPUHATH JaibHEHIne Mephl. JIeHCTBYIOIINE CTPATETHH U
KOHIIEITIMH HE ITOJHOCTHIO OTPAKAIOT B3aMMOCBSI3h MEK/y MUTPALIHEH U pa3BUTHEM
YaCTHOTO CEKTOpa, a COOTBETCTBYIOIINE TOCYJAPCTBEHHBIE CTPYKTYPHI HPHAAIOT
3HAYEHUE CKOpEe CONMANbHBIM acrekTaM Murpanud. Komruiekrtamus mitata B
HACTOSIII[Ee BPEMsSI HE COOTBETCTBYET MACIITAOHBIM IIEJIAM, TOCTABICHHBIM MPU
co3manmu Murparmonsoit  ciayk6sr  (Schmelz, 2012), u9ro o6ycooBauBaer
OTPaHUYEHHY0 BO3MOYKHOCTH JAHHON CTPYKTYPHI OKa3hIBaTh BCE HEOOXOIMMBIE
MUTPaHTaM yCIyTH.

Mepa Ne 1: opzanuzauyua obyuenus 6 uenax (Hopmuposanus y eepHysuIuxcs
MUZPAHMO8 HEODXO0OUMBIX NPEONPUHUMAMENbCKUX HABLIKOG

[IpaButenscTBy TakuKkuCTaHa HEOOXOIUMO MPHHATH MEPHI I 00ecTeUeHHS
BEPHYBIUUXCS MHIPAaHTOB, 3aMHTEPECOBAHHBIX B OTKPBITHH IPEAIPHUSITHA,
HEOOXOJMMBIMHU JIETIOBBIMH HAaBBIKaMH. MEXIyHApPOOHBI TEpeoBOH OIBIT U
pe3ynpTaTel ucciaenoBaHuss OODCP ykasplBalOT Ha TO, YTO COOTBETCTBYIOLIEE
o0yyeHne He [JOJDKHO OrpaHHUuYMBaThes (opMalnbHBIMH Kypcamu. HaobGopor,
HE0OX0AMMO, YTOOBI OHO OBIJI0O MaKCHMMalbHO OPHUEHTHPOBAHO HA IPAKTUKY H
peaTM30BLIBAIIOCH HA OCHOBE yUEOHBIX MPOEKTOB. BaxkHO, 4TOOBI 00ydeHHe OBLIO
HaNpaBJIEHO HEMOCPEACTBEHHO HA MHIPAHTOB M IPEIyCMaTpHBajO MHpPOrpaMmy
HacTaBHu4YecTBa. [Ipm 3TOM mpemmaraemoe OOy4deHHWE M YCIyTH TOJKHBI OBITH
JIOCTYIHBI HE TOJIBKO MHUTPAaHTaM, HO U MPEANPUHAMATEISM B IIEJIOM. JTO TIOMOXKET
BOBJIYb B JaHHBIE MPOrpaMMbl TMOJyyaTeleld JAEHEKHBIX IEepPeBOIOB U
CIOCOOCTBOBATH PA3BUTHUIO NMPEIIPUHUMATENLCKON AITEILHOCTH CPEAN KESHIIMH.

Jng pa3BUTHS y MUTPAHTOB NPEANPUHUMATEIBCKHX HABBIKOB CIIETYeT
WCITIONIb30BaTh TPH KaHaja: oOydarolue MpOorpaMMbl Ui MUTPAHTOB, YCIYTH II0
PasBUTHIO TPEeNNpUATHA W (QOPMUPOBaHHE MPEANPUHUMATEIBCKMX HABBIKOB B
pamKax cuctembl (POPMAITBHOTO 00pa30BaHUS.
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e OOyuyamomue mporpaMmbl JUIi MHMIPaHTOB: KypChl 10 Pa3BUTHIO
MpEeNPUHUMATENbCKUX ~ HABBIKOB,  pa3paboTaHHbIE C  y4eTOM
noTpeOHOCTEH MUTPAHTOB.

o Ilo BoO3BpalleHMM MUIPAaHTA Ha POJAUHY €MY JIOJDKHBI
NPEJOCTABIATHCS MH()OPMAIIMOHHBIE MaTEPHUAIBI.

o B pamkax ydeOHBIX KypcoB oco0oe BHHMaHHE JOJKHO
YIOENATBCS TEM TPYAHOCTSM, KOTOPbIC OBLTH BBISBICHBI
OBIBIIMMM MHUTPAHTAMH, KOTOPBIE YK€ OTKPBUIA CBOE JEIIO.
Y4eOHbIe KYPCBI MOTYT OBITH OpTraHU30BaHbI
CYIIECTBYIOIUMH YUPEXKICHUSIMHU, TaKUMH Kak Toproso-
MPOMBILIUICHHAsT TMajaTa Wid HamuoHaibHas accolMaius
MaJjioro M CpeaHero Ou3Heca.

e Paszeurnme NpeANpPUHUMATEIbCKOI AeATeIbHOCTH:
KOHCYJIbTallUOHHBIE YCJIYTH, HMHCTPYKTaX W HACTaBHUYECTBO JUIA
MUTpPAHTOB-TIpeANprHUMaTeneli. Bo3MOXHBIE JTambl  pa3padoTKH
TaKHUX YCIIyT:

o Omnpexnenexue MTOTEHLUAIBHBIX KOHCYJIFTAHTOB
MOCPEACTBOM PACHIMPEHUS] KOMIETEHIUH MurpanyoHHON
CIy’)kObI B LENSIX  OCYLIECTBIEHUS  KOHTpoOli  3a
NPEINPUHUMATENBCKON  AESITEIBHOCTBIO  BEPHYBIIUXCSA
MUTPaHTOB.

o C03z[a1-me 0asml JaHHBIX II0 KOHCYJIbTaHTaM, K YHCITY
KOTOPBIX OTHOCATCA BEPHYBUIUMECA MUTPAHTEI, BIIOCJIICACTBUN
CTaBlIIMEC TMPCAIPUHUMATCIIAMU. I[anLHeﬁmee pa3BuTUC
OpeaANIPUHUMATCIBCKUX HABBIKOB Y KOHCYJIbTAHTOB.

o0 3HaKOMCTBO KOHCYJITAHTOB c [OTEHIIUAIBHBIMU
MUTpaHTaMHU-TIPEATIPUHAMATEISIMY, ~ YYacTBYIOIIMMH B
o0yyYarmux nporpammax.

o IlpoBenenne oOydeHus Ha dSTame A0, BO BpeMs U MOCIe
CO3/IaHUS MPEIIPUATHS.

e dopmanbHoe oOpa3oBaHUe: BBEICHUE MOJIYJ, HAIPAaBICHHOTO Ha
pa3BUTHE NPEANPUHUMATEILCKUX HABBIKOB, B IIPOrpaMMy CPEIHETO U
BEICIIIEr0 00pa3oBaHMs TO3BONHIIO ObI CPOPMHUPOBATH HEOOXOIUMBIE
CIOCOOHOCTH M yMEHHs y OyIyImnX HMOKOJEHUH HE3aBUCHMO OT TOTO,
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3aX0TAT JHM OHH SMUTPHpPOBaTh B OyaymiemM. OOy4deHHE MOXKET
MPOXOAUTh B PaMKax COLMANBHBIX NPOEKTOB WM MNPAKTUYECKUX
3aHATUHN HA MPEINPUATHUAX.

OpueHTalus Ha BEPHYBIINXCS MUTPAHTOB M y4YET MX MOTPEOHOCTEH SBISIOTCS
KJTFOYEBBIMU  (paKTOpaMH ycriexa OOydarolmuX MporpamMM, HampaBICHHBIX Ha
pasBUTHE MpeaNPUHIMATEECKIX HABBIKOB. Y HUBEPCAJIBHBIN MOIXO0, OCHOBaHHBIN
Ha TeKylleHd o0pa3oBaTeNbHOW MPAaKTHUKE, BPsJ JIM O0ECIIEYUT BBICOKHMH YpOBEHBb
ydgactus. He MeHee Ba)KHBIM aclleKTOM SIBJISIETCSI KOMMYHUKAIIWS, TTO3BOJIAIOIIAS
JIOHECTH IEHHYI0 WH(OPMALMIO 1O CBEICHHS TaKOH MOOHMJIBHOW TpyIIbBI, Kak
BEPHYBIINECA MUT'PAHTBHI.

Mepa Ne 2: paccmompenue 603MOMCHOCHU UeEN€6020 COPUHAHCUPOBANUA O/
dopmuposanus akyuoneprnozo Kanumania

HecmoTpst Ha TO 4YTO y BEpHYBIIMXCS MHIPAHTOB COEPEXEHHH 3a4acTyio
OompIie, YeM B CpEJHEM y HACEJEHHS, OHM BCE JK€ HCIBITHIBAIOT (PUHAHCOBBIC
TPYAHOCTH TPU MOMBITKE HAa4aTh COOCTBEHHBIN OnzHec. [10CKOIBKY OOJIBIIMHCTBO
MUTPAaHTOB, HAMEPEBAIOIINXCSI CO3/1aTh HOBBIE MPEANIPHUATHS, HE UMEIOT KPEAUTHON
UCTOpUH, TIONlydyeHHe (UHAHCHPOBAHUS TIPENCTABISET JUII HHUX CEPhE3HYIO
mpobiieMy. B CBSI3M ¢ 3THM TpaBUTENbCTBY TamKHKUCTaHA CIEAYEeT BBIIEIHUTH
nesble GOHABI WK YacTh OI0/DKETa CYHISCTBYIOUIMX MPOrpaMM MOAACPKKH, YTOOBI
MMOMOYHh BEpHYBIIMMCS MHUTpaHTaM B cOope cpeactB miusi (QopMHpPOBaHHUSA
aKIIMOHEPHOTO KalnTaa.

®uHaHCcOBas MOAJEP)KKA JOIDKHA OKa3bIBAThCS IPH YCIOBHM YCIEUIHOTO
okoHuaHusi oOyuenus (cM. Mepy Nel). Eme oguum TpeGoBaHueM it yd4acTHs B
IIporpaMMax IHOJJEPKKH JOJDKHO OBITh NPEICTABICHUE MEPCIEKTUBHOTO OM3HEC-
1aHa, KOTOPbI MOXKeT OBITh pa3paboTaH B mpolecce o0ydeHus. TeM He MeHee, 3TO
HEe JOJDKHO 3aBHCETh OT MpeNblIylledl MUrpanuM, Tak Kak MOYKET IPHUBECTH K
00pEeMEHHUTENbHBIM OOKETHBIM IIPOLECCaM M IPOHM3BOJIBHOMY IPEAOCTABIICHUIO
KpEIUTOB.

MOXHO PaccCMOTPETh BO3MOXKHOCTh OKa3aHUs (DMHAHCOBOHM IMOJICPKKHU JIBYX
BH/IOB:

e Bpizenenue cpeacTB B 3aBUCHUMOCTH OT CyMMbl KAaINIUTAJIOBJIOKEHHU
murpanta. l'ocymapctBo Moriio OBl y4acTBOBaTh B (DMHAHCOBBIX
BJIO’KCHUSIX BEPHYBIIMXCS MUTPAHTOB, OCYLIECTBIISIONIMX WHBECTHUIIMU B
aKUMOHEPHBIM KanuTaj. JlaHHasg cucTeMa NMpeanoJiaraeT, YTO Ha Ka)Iblil
VHBECTUPOBAHHBIN MUTPAHTOM-IIPEATIPUHUMATEIEM COMOHH
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NPEJOCTABIAIOTCS  CyOCHIMM B pPaBHOM  pa3Mepe M3  CPEeACTB
rOCyIapCTBEHHOT'0 OI0JKETa MJIM OpraHU3alnii-T0HOPOB.

e KpeauroBanne Ha JbIOTHBIX YCJAOBHSAX. [loMOYbh BEpHYBIIUMCS
MHIPAHTaM B OTKPBITUHU MPEANPUATHS MOKHO OCPEICTBOM MPEITIOAKEHUS
UM KpPEIHWTOB Ha JIbIOTHBIX YCJOBHUSAX. YCIOBUS KPEAUTOBAHUS MOTYT
MpEeAyCMaTpUBaTh CHUKEHHBIE MPOLIEHTHBIE CTABKU U MPOAJICHHBIM CpPOK
moramenrs. UToObl  yIOBJIETBOPUTH  IMOTPEOHOCTH  BEPHYBIIHXCS
MUIPAHTOB, MOYKHO 3aJIeliCTBOBAaTh WJIM PACIIMPUTH YK€ CYIIECTBYIOIINE
IporpamMMbl, B paMKaX KOTOPBIX TMpEAJiaraeTcsl AaHaJOTMYHBIM BUJ
noxepxku (Harpumep, [IporpaMma 1o pa3BUTHIO (PMHAHCOBOTO CEKTOpa
B CEJIbCKOW MECTHOCTH TaIKMKHCTaHa WJIM MPOrPaMMbl KPEIUTOBAHUS
HEJITAaBHO CO3/JIaHHBIX OPTraHU3aIMid OT pa3IndHbIXx MON).

VYuauThIBas TEKyLIyI0 CHTyauuio B Tamkukuctane, HanOojiee ONTHMAaJIbHBIM
peuIeHueEM MOXET CTaThb BTOPOM BapHaHT. Bo-NEpBBIX, HEIOCTATOK CPEACTB
OTPaHUYMBACT KOJMYECTBO CYOCHIMHA, KOTOpbIE MOTYT OBITH TIPEIOCTaBICHBI
MUTpaHTaM-TIpeAIpUHUMATENsAM. PaBHas cymMma CpexncTB, TMOTpadeHHas Ha
CcyOCHIUpOBaHWE IBTOTHBIX KpPEAWTOB, HPUHECET OOJbIIE MOJB3bl. BO-BTOPHIX,
HaJTa)KMBAaHUE OTHOIICHWH C MECTHBIMH (DMHAHCOBBIMU YUPEXKICHUSMHU B CBS3U C
OTKPBITHUEM MPEANPUATHS NACT MHUIPaHTAM KPEAUTHYIO HCTOpHIO. M B-TpEThUX,
KpEeINTOBAaHHE Ha JIBTOTHBIX YCIOBHAX MO3BOJISIET CO3AAaTh BO30OHOBISIEMBI (OH.
Kpome TOro, momy4nB TEHHBI ONBIT, OBIBIIME YYACTHUKH IPOTPAMMBI
(DMHAHCUPOBAHUS CMOTYT COPUEHTUPOBATh HOBBIX MUTPAHTOB-IIPEIPUHAMATEICH

B coorBercTBMM C Tekywed npaktukoi (Hampumep, [Iporpamma 1o
paclUIMpeHuI0  BO3MOXKHOCTEH  (HMHAHCHPOBAHMA B  CEIICKOM  MECTHOCTU
TamxkukucTaHa) JIBIOTHBIE  KPEAMTBI MOIJIM OBl  IPENOCTaBIATHCS — yXKE
CYUIECTBYIOIIMMH  (MHAHCOBBIMU  YYpPSXKICHHUsAMH. B Takoii  cuTyauuu
TOCYJapCTBEHHOE YUpeAeHHE MOTJo Obl OTKphIBaTh OaHkaM U M®PU kpenutHbie
JUHAM TPU  YCJIOBUM KPEAUTOBAHUS OIPEAEIEHHOH TIpPYINIbl MUIPAHTOB-
NpeaNpuHUMaTeNiel 1Mo yCTaHOBJIEHHOM cTaBke. (OUHAHCOBBIM YUPEKJICHUIM
MOKHO NPEAOCTaBUTh JIOTOJHUTENbHbBIE CTUMYJBI JUIS BBIAAUM 3aHMOB C Y4E€TOM
OIIpeIeJIEHHBIX XapaKTePUCTUK MPEeaNpUsIThs (Co3qaHne padodux MecCT, OTpacieBast
CIeNMaIN3alys, TPYI0YCTPOHCTBO YSI3BUMBIX CJIOEB HACEJICHUS U T. [1.).

HpI/I OKa3zaHHuH (bHHaHCOBOﬁ MNOAACPKKHU HE CTOUT HpeHe6peraTL TaKHMMHU
MEpaMu MPEAOCTOPOKHOCTH, KAK HNPCABAPUTCIILHOC OHNPCACICHUC MaKCUMAaJIbHOM

CYMMBI TIOAICPKKY WM MTPOBEJCHNE HE3aBUCUMOT0 (P(MHAHCOBOTO ayAHTA.

CodunancupoBaHue W OOydeHHE TOXE MOTYT OBITh OPHEHTHPOBAaHBI Ha
OIIpEeICTIEHHYI0 OTpPacilb WM HANpaBJICHbl HA JOCTIXKEHHE ONpPEJENICHHON e,
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0COOCHHO HAa HAuYaJbHOM »JTame peanusanuu. Hampumep, MOXHO OCYyLIECTBHTh
poOHBIE MEPHI B TAKUX OTpAcisiX, KaK CeNIbCKOE X03IHCTBO U mepepadoTKa XJIOMKa,
WIH COCPENOTOYUTh PabOTy Ha MEKOTPACIIEBbIX BOIPOCAX, HAPUMEP Ha MpOoeKTax
9KOJIOTUYHOTO ¥ YCTOWYHBOTO PA3BUTHSL.

Mepa Ne3: co3danue eO0unozo uewmpa no padome ¢ MUZDAHMAMU-
RPEONRPUHUMAMENAMU U NEPECMOMD OCUCMEYIou|eil MUZPAUUORHOI cmpamezuu
C RO3UYUTL PA3EUMUSA YACHIHO20 CEKMOPa

Cy1iecTByOIIMKA  TOCYAAPCTBEHHBI OpraH, 3aHUMAIOIIUICS BOIPOCAMH
MUTpallMd, a HUMEHHO MurpanuoHHas ciyx0a, o0jamaeT OrpaHMYCHHBIMU
nomHoMounsiMHA. Ee HegaBHee OoTHeceHHME K MUHHCTEPCTBY TpyAa, MUTPAIUH H
3aHATOCTH HACEJIEHHS OTKPHIBAET BO3MOXKHOCTH JUIA PACIIMPEHHUS KOMIIETECHIINH H
MacmTada JIESATENBHOCTH. [IpaButenscTBY TamxukrcTaHa crenyer
BOCIIOJIL30BATHCS MTPEJICTABUBIIEHCS BO3MOXKHOCTBIO, YTOOBI JIOTIOJIHUT TIEPEYCHb
YCIYT, OKa3blBaeMbIX MHMUIpalMOHHON CITy’)k00H, W TeM caMbIM CO3/aTh
ONaronpusTHBIE YCIOBHA JAJS MUTPAHTOB, JKENAIOLIMX BHECTH CBOM BKIaja B
Pa3BUTHE YACTHOT'O CEKTOpA.

B cpemnecpounoit mepcriektBe MurpanuoHHas Ciyxk0a JIODKHA CTaTh
eIUHBIM IIEHTPOM, OOCITYXHBAIOITUM TIOTPEOHOCTH MUTPAaHTOB. B  cdepy
JEATEIbHOCTH TaKOTO LIEHTpa JOJKHO BOJIUTH OKa3aHUE YCIYT, CBS3aHHBIX C
pa3BUTHEM YacTHOTO CEKTOpa, HampuMep: OOydeHHe B TIESIX Pa3BUTHA
MPEANPUHAMATETFCKUX HABBIKOB, HApAIMBAaHUE MOTEHITHATA 32 CUET TOBBIIICHUS
YpOBHS (PMHAHCOBOW I'PaMOTHOCTH U paclpOCTpaHeHHE HHPOPMAIUH O MPOTrPaMMax
MOJIJICPXKKHU, OCYIIECTBISIEMBIX TOCYIapCTBOM U OpTraHu3alusIMu-1oHopamu. Padory
M0 HEKOTOPHIM W3 JTHX HANpaBICHWH MOXHO TOCTPOMTh Ha 0a3e TEKyIleH
JIEATEIILHOCTH B cdepe mnpodeccuoHabHO-TexHnYeckoro obpasoBanus (I1TO),
KOOpAUHUPYEMOU MUHHUCTEPCTBOM TPY/a, MUTPALIUU U 3aHATOCTH HACEICHUS.

[TomMuMoO 3TOTO, MEXITYHAPOTHBIA OMBIT MTOKA3bIBAET, YTO HAMOOJIEE YCIIEIIHbIC
rOCyIapCTBEHHBIE CTPYKTYPHI, 3aHUMAIOIIHNECS BOIIPOCAMU MUTPAIIMH, BBICTYTIAIOT B
PO WHCTPYMEHTa LEICHANPABICHHOIO pacnpocTpaHeHuss HWHPOpManuu o
NIeSTEIbHOCTA TIPAaBUTENBCTBA WM OPTaHHM3AIMKA-IOHOPOB B cdepe MUurpamud u
pazButus. BmecTto TOro dYroOBl MPUHYXZATh MHTPAHTOB K YYacTHIO B
TOCY/IapCTBEHHBIX MPOrpaMMax, JaHHBIC YUPEKACHUS MPEIAraloT MUTPAHTaM BCIO
HEOOXOJUMYI0 HMH(POPMAIIMI0 W BO3MOXHOCTh BbIOOpa. COOTBETCTBYIOIIHE
CBEJICHHSI, KaK MPaBWIIO, PEIOCTABISIOTCS B ITyHKTAaX BbE3/la U BBIE3]a, TO €CTh J0
Y TIOCJI€ MUTPALIHH.

Jiiss  MoCTHKEHHs BBIIICYKAa3aHHOW MENM HEO0OXOIUMO IEpecMOTpeTh He
TOJIBKO IIOJIHOMOYUS, HO U IITaT MUIrpanroHHON ciyObl. BakHO akTHBU3UPOBATH
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paboTy B perMoHax M CEeIbCKOW MECTHOCTH W PaclpoCTpaHsITh HUH(POpMaIuio B
TaKUX MecTax, KaK a3ponopThl, BOK3aJIbl M IOTPAHNYHBIE ITYHKTHI.

B 10 xe BpeMsi peKOMEHAYETCs MEPECMOTPETh JEHCTBYIOILYI0 MUTPALIMOHHYIO
CTpAaTEeruio, yACIUB B Hell OOJIbIlIe BHUMAHUS Pa3BUTHIO YaCTHOTO cekTopa. Ciemyer
o0ecrieynTh y4acTHE YacTHOTO CEKTopa M, B YacTHOCTH, MHUIPAHTOB-
npeanpuHUMaTeneld B AaHHOM mpouecce. JlaHHBI Bompoc mpuoOpereT 0coOyro
aktyanbHOCTh Tocie 2015 roma, Korjga 3aKOHYHMTCS CPOK, Ha KOTOpBIA Oblia
cocTaBlieHa AeWcTBYyromas crparerus. IIpounecc pa3paboTkM HOBOW CTpaTeruu u
IIaHa MEPONPUSTHH JOJDKEH OCYILECTBIISTHCS B BHIIICONMCAHHOM IMOPSIIKE, TO €CTh
IIPY Y4aCTUU BEPHYBUIMXCSI MUTPAHTOB M MHUI'PAHTOB-IIPEANPUHUMATENEH, a TakKe
npejcTaBuTeNel (PMHAHCOBBIX YUPEKICHUH U TPAXKIaHCKOTO O0IIECTBA.
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HAIIPABJIEHUE JJAJTBHEWINUWX JJEMCTBUM

Heooxodumple ycnoeus u ocpanuienus

BinsHME NEHEXHBIX NMEPEBONOB HA Pa3BUTUE YACTHOI'O CEKTOpPA 3aBUCHUT OT
npoBeneHust OO0MUX dKOHOMUYecKHX pedopm. brmarompusaTHbIN Jen0BON KIUMaT
3aKJIafbIBAa€T OCHOBBI JJIsl CO3/aHUS MUTPAHTaMHM HOBBIX MPEANPUITHH U
OCYILIECTBIICHNSI KanuTanoBiaoxeHuil. 1 Haobopot, cnabble mpaBa COOCTBEHHOCTH,
KOppYILUS U YPE3MEPHOE BMELIATENBCTBO IOCYAAPCTBO B SKOHOMHMKY HETAaTHBHO
CKa3bIBaeTCsl Ha MPEINPUHUMATEIBCKON AEATENILHOCTH, OCOOCHHO HAa OTKPBITHU
HOBBIX OpraHU3aIHil.

Jyist Toro 4yToOBI pEKOMEHIOBAaHHBIC B HACTOSILEM JIOK/IaIe CPEACTBA IPUHECIIH
HauOOJIBIITYIO O3y, MPaBUTEIHCTBO Ta/PKUKUCTaHA JOJDKHO TMPOIOJDKUTH
MPOBEJICHHE CTPYKTYPHBIX IMpeoOpa3oBaHuil M pabOTy Hax YKpeIUICHHEM TIpaB
COOCTBEHHOCTH W YCHJICHHMEM IPAaBOBOW HE3aBHCHMOCTH, a TaKke M000pOTh
KOppyInuur0 W OrpaHUYUTb MEPHUOJUYCCKOC BMCHIATCIBCTBO B OKOHOMUKY
MpeJICTaBUTENEH TOCYIapCTBEHHOTO M YacTHOTO cekropa. Hampumep, mpu ycnoBun
3¢ (eKTUBHOTO (UHAHCOBOTO CEKTOpa pPOCT JEMO3UTOB TMPUBEAET JHIIb K
YBENMYEHUIO KpeauTHoro mnoptdens. KommanusM W OpeAnprUHAMATEISIM
HEOOXOAMMO TPEIOCTaBUTh PaBHBIC YCIOBHS PabOTHI M O€30MacCHYI0, CTAOMILHYIO
cpeny.

YkperieHue mpaB cOOCTBEHHOCTH MOTpeOyeT mpoBeacHUS pedopM, KOTOpHIE
MO3BOJIAT HACEIICHHIO UMETh MPAaBOYCTAHABIMBAIONINE JOKYMEHTBI. JTO MOMOIHHUT
UMYIIECTBCHHY0 0a3y HacelleHuss W OylneT HWMeTh OOJbIIOe 3HAuCHUE JUIs
ocnabneHuss TpeboBaHMi K oOecneueHuto. Ilomumo 3TOro, 3ammra TpaB
COOCTBEHHOCTH CO3J]aCT CTUMYJIBI JUISi WHBECTHIIMH W BBIJEICHHUS 3€MEIbHBIX
y4aCTKOB 3P (PEKTUBHBIM POU3BOIUTEIISIM.

Co3manue paBHBIX yCIOBUH paOOThl AN BCEX YYaCTHHKOB —PpBIHKA
HpeAronaraeT ocjaablieHne PO TOCYAApCTBEHHBIX MPEINPHUITHH B (PUHAHCOBOM
CeKTOpe KaK CO CTOPOHBI CIpOca, TaK M CO CTOPOHBI mIpemtokeHus. Cremyer
COKpaTHTh Y4acTHe TOCyAapcTBa BO BIAJCHUU M yIpaBieHHH OaHkamu. [lomumo
9TOro, TpeOyeTcs OrpaHWYUTh IIeJIeBOE KPEAWTOBAHWE TOCYAAPCTBEHHBIX
MPeNPUATHH, 9TOOBI 00ecrieunTh 3(pPEeKTHBHOE pacTpeieieHHe CPEICTB.
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OCHosonwlazatomue RpuHUUnNbLL peaiuzauuu

Ycnemnas peanmzanus  PeKOMEHIAIWMK, TPEAJIOKESHHBIX B HACTOSIIEM
PYKOBOJICTBE IO TOCYAAapPCTBEHHOH NOJIMTHKE, OYIET 3aBUCETh OT COOIIOICHHS
CIIEYIOIINX OCHOBOIIOJIAralouX MPHUHIUIIOB:

e JIpumeHsieMble cpencTBa JOJDKHBI — pa3padaTbiBaThCsi IO  UTOraM
TIIATEJIFHOTO aHaJH3a COMYTCTBYIOLIMX 3aTpPaT U BBITOA B COOTBETCTBHHM C
NPUHOUIIAMH PBIHOYHOM 3KOHOMHKH. Te MM MHBIE CPeACcTBa HEOOXOIMMO
UCTIOJIB30BaTh MPY BO3HUKHOBEHUH 0OBEKTHBHOM HEOOXOMMOCTH C YUETOM
MEPEIOBOTO MEXKAYHApOAHOTO W pervuoHalbpHOro omeiTa. Hampumep, c
pasBUTHEM HH(QPACTPYKTYpbl OaHKOBCKOTO NPOrPAMMHOTO OOecHeueHHs,
BO3MOJKHO, JTy4III€ CTIPABUTCS YACTHBIN CEKTOpP, HEXEIH TOCyIapCTBEHHBIE
OpraHsbl.

e HeoOxoauMo obecrieunTh ydacTue NpPEACTABUTEICH YaCTHOTO CEKTOpa H
MUTPAaHTOB-TIpEANIPUHUMATENEH Ha BCEX 3Tanax pa3padOTKU M peaan3alnuu
roCyIapCTBEHHBIX Mep. KoMMeHTapun 3anHTepEeCOBAHHBIX CTOPOH CIEAYeT
YYUTHIBaTh HE TOJBKO TPH IJIAHUPOBAHWHM Mep, HO W BO BpeMs UX
ocymectBienus. Hanprumep, naHHbIH aciekT OyAeT UMETh 0co00e 3HaYCHHE
NIPY COCTABJICHUU U OOHOBICHUM YYE€OHBIX IJIAHOB, & TAaKXKe MPHU CO3JaHUHU
T€X WM UHBIX YUPEKACHUH.

o [lomuTHueckuM JeATENsAM PEKOMEHIYeTCs CTaBUTh YETKHE Ield U
BBIJICTISITH COOTBETCTBYIOLIME pecypchl. He nuinHEed B JaHHOM mporecce
OKakeTcss (OpMYTHPOBKA 3aj1ay: IS JOCTMXKCHUS TOCTABJICHHBIX IICJICH
CeyeT BBIIEIATh JOCTAaTOYHBIE pecypchl. B ciydae orpaHMYeHHBIX
CpeICcTB Iydlle BbIOpaTh MeHee MacIuTaOHble [eMW W 33/Ja4d, YeM
BCEOOBEMITIONINE, HO HEBBIMOJHUMEIC IIaHbL. Tak, MOXKHO PUMEHUTH PSjI
WHCTPYMEHTOB 3KOHOMHYECKOH IMOJIUTUKU B paMKaX MIJIOTHBIX MPOCKTOB
BMECTO MTPOBEICHHS OTPACIIEBBIX peopm.

e TpeOyeTrcs KOHTPOIUPOBATH MPOILECC PACXOOBAHUS BBIICICHHBIX CPEICTB
C CcaMOro Hauyajga M OLEHUBATh pPe3yJbTaThl HA HECKOJBKUX JTamax.
[Ipo3pauHOCTh U ABTOHOMHOCTD MO3BOJISIT IPAMOTHO BBIICTUTH PECYPCHI U
OTPaHWYUTh PHUCK 3J0ymoTpeOnennii. Kpurthueckwii aHamu3, BO3MOXHO,
SBIISIETCS. HaWOoJiee BAKHBIM AaCHEKTOM B TMPEJOCTaBICHWU JIBTOTHOTO
(hMHAHCHPOBAHUS MUTPAHTAM-TIPEATIPUHUMATEIISIM.
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Bo3moorcuore CPOKU peanuzayuu

B naHHOM pyKOBOJCTBE IO FOCYIapCTBEHHON MOJINTHKE U3JI0KEHBI OCHOBHBIE
JIEHCTBUS, KOTOpbIE BIACTSIM Ta/pKUKUCTaHA HEOOXOAWMO MPEIIpPUHSATH, YTOOBI
MPUTOK JEHEeXKHBIX TMEPEeBOJAOB W  BO3BpAIIEHWE MUTPAHTOB Ha POJUHY
CIOCOOCTBOBAIM YIIPOIIEHHUIO AOCTyNna K (uHaHCHMpoBaHuio U passutuio MCIIL. B
HACTOALIEM JOKIAaA€ TPUBOMATCA PEKOMEHJALMM, KOTOpble MpeIaracTcs
OCYIIECTBUTh B KPAaTKOCPOYHOM, CPEIHECPOUYHON M JOJTOCPOYHON NEPCHEKTUBE.
OOuwii maH peanu3auuy PEeKOMEHIAIMA M COOTBETCTBYIOIIMX MEp NPEACTaBICH
Ha Pucynke 9, rne Taxke yka3zaHbl IPUMEPHBIE CPOKH. JTO JMILIb MEPBBIM HIar Ha
MyTH K (haKTUUECKOW peann3aluy MpeaioKeHHbIX Mep. BrocnencTBun mpejacTout
COCTaBHUTh TOYHBIN TpaduK ¢ yKa3zaHHEM YETKUX O0sS3aHHOCTEW W Pe3yNIbTaToOB
paboThI.
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PucyHok 1. naH peanusauuu pekomeHaauun

KpaTkocpouHass CpepaHecpouHas
TUBa T TMBa

P

<1 eo0a 1-3 200a
CopaencTBue NOCTYNNIEHUIO OEeHEeXHbIX NepeBoAOB B 6aHKOBCKMIA 060poT

[AonrocpoyHas
nepcnekTuea
> 3 nem

Pa3paboTKa TEXHUYECKUX PELUEHUI ANsA HanaxkmBaHuaA ceas3n mexay ONAC v
oTeYyecTBeHHbIM d)MHaHCOBbIM CeKTopom

® Peann3auua NPOGHOrO NPOEKTa MO HANAKUBAHMIO CBA3N MEXAY OAHUM OY 1
onac

e Co3paHVe LEeHTPasn30BaHHO TEXHONIOTMYECKO NaaThopmbl
e lpepocTaBneHune goctyna k nnatpopme OMNAC M MHOCTPaHHbIM DY

. PaapaGOTKa cneunanmnsMpoBaHHbIX NPOAYKTOB ANA MUTPAHTOB

MpUHATUE MEP MO NOBbILIEHUIO YPOBHA GUHAHCOBOI rPAMOTHOCTU MUTPAHTOB 1 X
cemeit 4o Murpaumn

e BeegeHue pUHAHCOBOro 06pas3oBaHus B 0PpULMANbHBIN yyebHbIN naaH

* [lpogoneHWe peannsaLm TEKyLIMX NPOEKTOB, pacluMpeHmne ux maclitaba u
OCYILLECTB/IEHME HOBbIX MHWLMATUB NO UX NPUMEpPY

e PacnpocTpaHeHue MHGOPMALMOHHBIX MaTEPUANOB B MECTaX BbE3Aa M1 Bble3Aa

. MH¢OPMMPOBBHME POACTBEHHMKOB, NOJly4YaloWMX AeHeXHble nepesobl

Paccmmpeume BO3MOXXHOCTU NpeaoCcTaBNeHUA CTUMY/I0B ANA A0/ITOCPOYHbIX
cbepeKeHuit 3a cyeT 0cBOBOKAEHWA OT YNAaTbl HaJI0ra Ha NPOLLEHTHbIN 4,0X0Z4,

e O6cysaeHVe BO3MOXKHOCTM 0CBOBOMKAEHMA [AONTOCPOYHBIX CHEpeKeHunit oT

Ha/lora Ha NPOLLEHTHbIN AoX0z,

VernneHue ¢MH3HCOBOﬁ CUCTEMDbI 33 CHET YXKeCTOYeHMA KOHKYPEeHLUU mexay
6aHKamm 1 KoHconMAauum cektopa MOU

o loowpeHne peleHuit, Npeaiaraembix CO CTOPOHbI YaCTHOTO CEKTOPa,
NOCPE/CTBOM MPEeOCTaBAEHUSA MUNOTHBIX IMLEH3MIA

e CofeicTBre OTKPbITUIO HOBbIX 6aHKOB M NPeobpa3oBaHmio KpynHbix MOU B
6aHKK

o CaHauma GUHAHCOBBIX YUPEXAEHNI, UCMbITBIBAIOLMX GUHAHCOBbIE TPYAHOCTM
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CopenctBue B OTKPbITUN HOBbIX npe,qnpvam?l U co3gaHue eguHOro LUeHTpa no paGOTe c
MUrpaHTamm

OpraHusauua oby4eHWA B LIeNax pasBUTUA HEOBXOAUMBIX MPeAnPUHAMATENCKUX
HaBbIKOB Y MMIPaHTOB

* PaspaboTka KypcoB, Hanpas/eHHbIX Ha GOPMMPOBaHWE NPeANPUHUMATENbCKUX
HaBbIKOB

e OnpeaeneHne oNTUManbHOIO yYPeAEHUs AN NPOBEAEHUA 0BYYeHNs

o [poseaeHue o6y4eHus [0, BO BPEMSA 1 NOC/E CO3AaHNUA NPEANpPUATUS

* OnpepaeneHune NOTEHLMANbHbIX KOHCY/IbTAHTOB U CO3/aHMe 6a3bl AaHHbIX N0
MUrpaHTam-npeAnpUHUMaTENam

®  3HaKOMCTBO KOHCY/IbTAHTOB C MUTPaHTaMU-NpeAnpUHUMATENAMMN

. BBe,quue moayna, Hanpas/ieHHOro Ha ¢OpMMDOBaHH€ npeanpuHUMaTe/IbCKUX
HaBbIKOB, B NPOrPaMMY CPEAHETO W Bbicliero 06pasosaHus

PaccmoTpeHie BO3MOXKHOCTY LIeNeBOro CodMHaHCMpoBaHua

. Onpe,qeneume NOTeHUMWaNbHbIX UICTOYHUKOB CpeacTB M/MHM d)opMmpoaaHme
HOBbIX $OHA0B

e Co3paHWe NpO3pPayHOro MexaHU3ma pacnpeseneHna GUHaHCOBbIX PECYpPCoB B
3aBMCMMOCTM OT MPOXOMAEHUA 06yYeHUA

* PerynsapHoe nposefeHVe GUHaHC. NPOBEPKM U CO3aHNe BO306HOBAAEMOTO
doHaa

Co3paaHue eMHOrO LieHTpa No paboTe ¢ MUrpaHTamMM-NpeAnpPUHUMaTENAMM

e [lepecmoTp NOJHOMOUMI U WTaTa MUrPaLMOHHOM CyK6bI
e OKasaHue LLeHTPaNN30BaHHbIX MHPOPMALIMOHHBIX YCayr

e AKTMBM3auMA PaboTbl B PErMOHAX U CENbCKOM MECTHOCTU

lMepecmoTp AeiicTBYIOLLEN MUATPALMOHHO CTPATernm C NO3ULMIA Pa3BUTUA YACTHOTO
cekTopa

e [poBefeHWe KOHCYNbTALMIA C MUTPaHTaMU-NIpeanpUHUMaTEnsamu, dY n
rPaXAaHCKUM 0bLecTBOM

e CocrtaBneHue cTpatermu Ha nepuog nocne 2015 roga
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MPWJIOKEHME 1: JOCTYN K ®UHAHCUPOBAHHUIO B
TAJKUKUCTAHE:
OLIEHKA TEKYIIE CUTYALIUU

B xonme pabotsl Haxg npoektrom OOCP mpoananusupoBalia rocyIapCTBEHHYIO
nomutuky TamkukuctaHa. Lleap [HaHHOTO  MEpONPUSTHS — 3aKIIOYAETCS B
OTIpeIeTICHUN KOHIIENTYaIbHBIX OCHOB TIPOIECCa IKCIIEPTHON OIICHKU JIEATCITFHOCTH
rocynapctBa B cdepe TOBBIMIEHUS KOHKYPEHTOCIIOCOOHOCTH, 4YTO  JIaCT
BO3MOXHOCTb CPAaBHUTh MPUHUMAEMbI€ B CTPAaHE MEPhl C MEPEIOBHIM OIBITOM U
MTO3BOJIUT OCYIIECTBISAThL KOHTPOJb 33 XOJOM TIPOBEICHHUS TPEeoOpa3oBaHUM C
TeueHHeM BpeMeHH. OCHOBHBIE HTOTH OOCYXIAIMCh C 3aWHTEPECOBAHHBIMH
MPEACTABUTENSIMU FOCYJApPCTBEHHOI'O M YaCTHOIO CEKTopa cTpaHbl 24 uroHs 2014
roma B J[ymanOe B paMKax ITOATOTOBKM K JKCIEPTHON OIEHKE. B MHCKyCCHIX
MPUHSUTA YIACTHE BEMYIIHE SKCTIEPTHI U criennanucTsl U3 crpad ODCP (Typmwst).

PesynpraTtel aHanuM3a UCMONB30BAUCH NS BBISIBICHUS TPUOPUTETHBIX
HamNpaBJIeHUH, Ha KOTOPBIX CJEIYeT COCPENOTOYHUTh pPadOTy MO COCTaBJICHUIO
IIEJIEBBIX PEKOMEH AN 1 TNIAHOB MTPOBEEHUS pedopM.

Hoctyn k punancupoBanuio B Tagxukucrane

B 2010 roxy B petitunre Becemuproro 6anka «Doing Business» Tamkukuctan
3aHuMal 152 MecTo 1o TakoMy IOKAa3aTesio, KaK yCIOBHUS Pa3BUTUS MPENIPUATHH.
K 2014 romy crpana mogmsutack n0 143 mozummm u3 189 BO3MOXKHBIX, BOWIS B
YHCIIO0 JECATH CTpaH, HanboJiee aKTUBHO MPOBOJUBILUX pedopMbl B epuon ¢ 2005
no 2014 rox (World Bank, 2013a). HecmoTpsi Ha ompeaeieHHbIC YIy4LICHHS,
JOCTYIl K (JMHAHCOBBIM YCJIyraM B LIEJIOM UM OaHKOBCKHMM KpPEAWTaM B YaCTHOCTH
ocraercss orpaHM4eHHbIM. Bricokue mponentHsie ctaBku (20 —30%) u HexBaTka
KpPaTKOCPOYHOTO  ()MHAHCHPOBAHUS  CBHICTEILCTBYIOT O  HEI(P(PEKTHBHOCTH
(MHAHCOBOTO CEKTOpa, YTO 3aMeIUIsIeT 3KOHOMHYecKuil pocT B crpaHe. Cymma
HQJIMYHBIX CPEACTB BHE OAHKOB JIOBOJIBHO BEJMKa M cocTaBisier 4,1 Mupa coMoHM
(mpumepno 900 muH mosutapoB CIIA), uto cooTBeTcTBYeT 72% BCEH NEHEXKHOI
maccel B oopameruu (NBT, 2014a).
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Taxast oljeHKa MO3BOJIAET ONPEIEIUTh IPOrpecc B pa3paboTke HOPMATHBHO-
npaBoBOM 0a3bl, criocobcTBylomel passutuio kpenuroBanus MCII, moBsieHuto
JNOCTYITHOCTH  JIDYTMX  BHEIIHUX HMCTOYHHKOB (PUHAHCHPOBaHHSA, ITOMHMO
0aHKOBCKUX KPEIUTOB, U (POPMHUPOBAHHIO MPOYNX WHCTPYMEHTOB, BIHUSIONIMX Ha
cIpoc U npeanoxeHue puHaHcupoBaHus. Ha pucyHke HIXe IpeacTaBiieHbl oOmme
Pe3yIbTaThl OLEHKH.

PucyHok 2. OueHka AocTynHocTu chuHaHCMpoBaHUSA

I'IonHanpaBneHMe

°
~
“
-

Kapactp

TpeGosaHus k 3anorosomy o6ecneyeHnio u
HOPMbI pe3epBupoBaHUA

HopmaTtusHo- Cuctemsi per

npaBsoBas
6asa

Yenyru no KpeauTHOM

3aKoHbI c
Hebnaronony4HbIM1 KOMNaHUAMM, KOHKYPCHBIM
NPOM3BOACTBOM M GaHKPOTCTBOM

Mepeposoit
ypoBeHb

N

MNpasa kpeauTopos

CuUCTeMb! KPeAUTHBIX rapaHTUin

opraHu3auui (Bayuepsbl, rpaHTbl U T. 4.)

WHcTpymeHTbI uenoYku
WcTBEHHOE
NPOU3BOACTBO NO KOHTPAKTY M T. A.)

BHewHune
MUCTOYHMKM
MHaHCMpoBaHUA

KpeauTHbie coloabl

Hanuuve kanuTana ans pMHaHCMPOBaHUA NPOEKTOB,
yp pucka

(HanpuMep, BeHuYpHBIA KaNUTan, oA NPAMBIX MHBECTULMIA)

Nuanur

ﬂpoque (baKTOpbl DUHAHCOBas rPaMOTHOCThL

Hopmamueno-npasoean oaza

l'ocymapcTBeHHBIE MepbBI,  HalpaBlieHHbIE Ha YIy4lleHHe HOPMAaTHBHO-
MpaBOBOM  CpeOpl, MOTYT CTarb CTHUMYJIOM Ui pa3BUTHS  OaHKOBCKOTO
KpPEIMTOBAHMS B LIEJIOM U MOBBIILIEHHU AOCTYNMHOCTH (huHancupoBanus s MCII B
yacTHOCTH. PDOPMUPOBAHUE COOTBETCTBYIOIINX HH(DOPMAIMOHHBIX CHCTEM, TAKHX
KaK KaJacTp AJIS PETUCTPAINH 3€METbHON COOCTBEHHOCTH, PEECTPBl OpPTaHU3AINA 1
3aJ0roB, OIOpO KpPEAWTHBIX MCTOPHH M CTaHAapThl OyXraJTepcKoro ydera,
MO3BOJIMJIO OBl 3amONHUTH NpoOensl B KpeauTHod uHdopmanuu o MCIL Bonee
TOTO, TIPaBOBas Cpella OMPEACIICHHO BJIHMSACT Ha CIIOCOOHOCTH OAHKOB oOpamarh
B3bICKaHME Ha oOecneueHne. B 3Toil cBa3u mpaBwia, oOecrneyuBaroLIne
OCYILIECTBIICHHE NPaB KPEOUTOPOB M MMYIIECTBEHHBIX IpaB, a TAKXKe MIpHEeMIIEMOe
3aKOHO/IATENbCTBO O OAHKPOTCTBE SIBIISAIOTCA KPAeyTrONbHBIMU KaMHSIMH IIPABOBOM
CHCTEMBEI, criocoOcTBYToMIEeH pa3BuTHio kpeauroBanus MCIIL.
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UYrober ympoctuth goctyn MCII k ¢unancupoBannio B TaKUKUCTaHE
HEOOXOIUMO ONTHUMHU3MPOBAaTh HOPMATHBHO-TIPABOBYIO 0a3y. 3a MOCIEAHUE TOIbI
yXe TNpEeANPUHUMAIUCh HEKOTOPbIE BaXKHbIE IIaru. B 4acTHOCTH, COCTaBJIEHA
Crparerusi pa3BuTHsi GUHAHCOBOTO CEKTOpA, CO3/IaHO OIOPO KPEIWUTHBIX HCTOPHH,
MOATOTOBJIEHBl HOPMAaTHBHBIE JOKYMEHTBI, PETYJIUPYIOLIME TOCYAapCTBEHHBIN
JU3UHT U HMCIaMCKOe OaHKOBCKOE JIeJI0, a TaKKe NMPHHATHI MEPhl 1O Pa3BUTHIO
pBIHKA IIeHHBIX OyMar. TeM He MeHee, He CTOUT OCTaHABJIHMBATHCS Ha JIOCTUTHYTOM,
a clefyeT MPOBECTH IOTNOJIHUTENbHBIE peOpPMbI U ONTHMHU3UPOBATH YIIPABICHHE
(DPMHAHCOBBIM CEKTOPOM.

Kaoacmp

OddexTuBHasT  HOPMATHBHO-TIpaBOBass  0aza  TpeOyeT  HaJICKAIIEro
odopmiieHUsT TIpaBa COOCTBEHHOCTH Ha 3€MIII0. JTO 3HAYUT, YTO HEOOXOIUMO
BBECTH MOJIHOCThIO (DYHKIIMOHHUPYIOLIYIO CHUCTEMY KaaacTpa, KOTOopas IO3BOJISIET
mpeaAnpUATHAM UCIIOJB30BATh HEABMKMMOCTE WUJIN 3€EMJIIO B KA4CCTBE oOecrieueHust
JUTSI TIOJTy9eHUs] 0aHKOBCKOTO (PMHAHCHUPOBAHUSI.

HecmoTps Ha Hamu4me COOTBETCTBYIOIIUX HOPMATHUBHO-TIPABOBBIX aKTOB MU
y‘-Ipe)K}IeHHﬁ, 3aHUMAOMIMXCA BEACHUEM pEeCTpa 3C€MCEJIBHBIX YYaCTKOB H
CO3ZaHHBIX B paMKax mpoekra BcemupHoro OaHka «Peructpaius 3eMeNbHOM
coOCTBEHHOCTH U (OPMHUPOBAHHE KAJACTPOBOM CHCTEMBI B IIENSAX YCTOWYHBOTO
Pa3BUTHSL CENBCKOTO XO35CTBA», HEKOTOpPBIE MPOOJEMBI BCE K€ COXPAHSIOTCA.
Wudopmarust He cHCTEMAaTH3UPOBaHA, a B TOCYJAPCTBEHHOM PEECTPE COJEPKATCS
JIUIIb 0a30BbIC CBEJICHUS. 3€MJIsi HAXOJUTCS B TOCYIAPCTBEHHOW COOCTBEHHOCTH, U
0aHKU He MPUHUMAIOT MpaBa 3eMJICTIONIL30BaHUs B KauecTBe obecnieueHus. [Iporecc
nmoydeHuss uH(OpMarMu O COOCTBEHHOCTH 3aTpyaHeH, a B Cucreme
TOCY/IapCTBEHHOTO 3E€MEJBHOTO KaJacTpa HE XBaTaeT KBaJIH(UIIMPOBAHHOTO
nepcoHana. BcenmeactBue 23Toro 0aHKM HE TOJArarmOTCs HAa  KaJacTPOBYHO
WH()OPMAITUIO TIPH OTIPECIICHUHN pa3Mepa 00ECIICUCHUS 110 KPEIANTY.

B nanpuedimem TamkukucTaHy mpejjaraeTcss paccCMOTPETh BO3MOKHOCTh
MEePENOArOTOBKH CIEMUATUCTOB ['0Cy1apCTBEHHOT0 KOMUTETA 10 3€MJICYCTPOUCTRY
U Teone3nH. PeKoMeHIyeTcs YeTKO pa3leluTb MoJHOMOouns Mexnay CucreMoi
rOCyIJapCTBEHHOTO 3€MEJBHOTO KamacTpa M [ocymapcTBEHHBIM KOMHTETOM TIO
3eMJICYCTPOUCTBY W Teoae3nu. [loMHMO 3TOro, HEOOXOIUMO YHPOCTHUTH IOCTYII
MCII x MaTepUaTbHO-TEXHUYECKUM PECYPCaM.
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KapacTtp

CTpaHe eLle He
NOMHOCTbLI0
3adukcupoBaHa.

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
Het MmetoTca nnaHbl Cuctema 3emenbHast poBeHb 4 +
OEeNCTBYIOLLMX no CO3[aHUI0 KapacTtpa Cco6CTBEHHOCTb NOSTHOCTBIO
KagacTpos. KagacTpa. CyLLeCTBYeT, 3adukeupoBaHa, | yHKUMOHMPYHOLL,

ofHako ofHako kagacTtp ni kagacTp,
3emerbHas yHKUMOHUpYeT no3sonsoLwmn
COBCTBEHHOCTb B | HE MOJTHOCTHHO. npeanpusTUaM

ncnonb3oBaTtb
HeABWXXUMOCTb B
KayecTBe

obecneyeHus
NS nonyyeHust
6aHKoBCKOro
UHaHCMpOBaHU
A. [locTynHoCTb B
pexvmMme OHMamH.

UcemouHuk: 3a ocHoBY B35T 3emenbHbii kogekc Pecnybnukm KasaxctaH ot 13 pekabps 1996 roga c
n3MeHeHusaMu 1 gononHeHunsamu ot 01 aerycta 2012 roga

Tp€606aHuﬂ K 3a102060My obecneuenuro u HOPpMbL pe3ep8Uupoeanust

JlaHHbIN MOKa3aTeNb OTpakaeT TMOKOCTh MOAXO0Aa K OINpPEICICHUI0 pa3Mepa
oOecrieyeHHUss ¥ HOPM pe3epPBHpOBaHMs 10 3aiiMamM Ha cymmy Menee 30 000
nomnapoB CHIA. ITomumo 3TOrO, ClienyeT BECTH IIEHTPAJIbHBIN peecTp 3aJ10roB Mo
OONBITUHCTBY OaHKOBCKHX 3alMOB, YTOOBI MMETHh HCUEPIIHIBAIOIINE CBEICHUS O
nopTderne 3aiiMOB KOMITAHUH B PA3HBIX KPEIUTHBIX YIPEKICHUSIX.

Ha cerogusmHuii JeHb HOpPMAaTUBHO-TIpaBOBas 0asza, peryiaupyromas
TpeOoBaHUs K 00ECIEUEeHUI0, OTPaHUUNBAET AOCTYNHOCTh Kpeautos 1t MCIIL. Bo
n30ekaHue CUCTEMHBIX pUCKOB HarmoHanbpHbIi OaHK yCTaHOBUII BBICOKUN YPOBEHB
obecnieyenusi, coctapisromuii 130% - 250% ot cymmsbl 3aiima. TouHbIi pa3zmep
oOecrieyeHUs] 3aBUCUT OT KPEIWTHOM HCTOpPUM  KIMEHTa, OCOOEHHOCTeH
KpEeINTOBaHUS M BUAa (MHAHCOBOTO yYpexIeHus. B To xe Bpems mpospauHoit
uH(pOpPMaLUK 0 KOHKPETHBIX TPeOOBaHUSIX HET, a MPOLECC OIpPEAEIeHUs pa3Mepa
3aJI0rOBOTO 00eCIIeYeHUs CII0KEH U MPOIOJDKUTEINEH.

B ﬂaﬂLHeﬁmeM Ta):[)KI/IKI/ICTaHy PEKOMEHAYETCA PACCMOTPETH BO3MOXHOCTH

peanmzanuu crenytonmx Mmep: npenoctraBneHne MCII n G6ankam Oomnee MONHOM
HOPMATUBHO-TIPABOBOM HMH(OpPMAIIMA U CBEICHUIM O IMPOLEAYypax PErucTpaluu, a
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TaK)Ke YCTPAaHCHHE OIOPOKPATHUECKHX TIPEISITCTBUA IMOCPEICTBOM IPOBEIACHUS

pe(bopM B OTHOLICHUH CUCTCMHBIX PUCKOB B 0aHKOBCKOM CCKTOPC.

Tpe6oBaHus Kk 3anoroeomy oGecre4yeHUIo U HOPMbI pe3epPBUMPOBaHUS

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
OuyeHb BbiCOKME TpeboBaHus k 'nbkoe ['Mbkoe 'Mbkoe
TpeboBaHus K obecneyeHuto onpenenexve onpepaenexHve onpegeneHve
3aoroBomy Koneb6nioTcs B obecneyeHuns obecneyeHus obecneyeHns n/vnm
obecneyeHuio: > nunanasoHe ot 150 | u/vnu rubkne n/vnu rmbkue rMbKMe HopMbl
200%. 00 200% cymmbl HOPMBbI HOPMBbI pesepBMPOBaHNS Mo
OrpaHuyeHHoe 3anma. pe3epBMPOBaHNSA | pe3epBMpPOBaHW | 3aiiMam Ha CyMMmy
onpegenexHve OrpaHuyeHHoe no 3anmam Ha S Mo 3aiMaM Ha meHee 30 000
obecneyeHus onpegenexune CyMMy MeHee CYMMy MeHee ponnapos CLA, a
n/vnn xxecTkme obecneyeHus 30 000 gonnapos | 30 000 Takke Hanmume
HOPMb! n/mnm xecTtkme CLUA. ponnapos CLA, | ueHTpanbHoro
pe3epBrpoOBaHUSA HOpPMBbI a Takke peecTpa 3arnoros,
no pe3epBrpoOBaHUSA Hanuuue cofepxallero
HeobecneyeHHbIM | no LieHTpanbHoro cBefeHns 0
3arimam. Heobecne4yeHHbIM peecTpa fonblunHcTBE

3ariMam.

3anoros.

OaHKOBCKUX 3aiMax.

UemouHuk: 3a ocHoBY B3ST [paxaaHckuin kogeke Pecnybnvku TamkukuctaH (4acTe 1, rmasa 22, nyHKT 3)

Cucmembl pecucmpayuu OBUNCUMO20 umyuiecmea

[TomHOCTRIO paboTaromiasi CUCTeMa PETUCTPAINH JBIKAMOTO HWMYIIECTBA B
pexuMe OHJIAaiH MO3BOJSET NPEANPUITUIM HUCIIONb30BaTh IBKUMOE UMYIIECTBO B
KauecTBe oOecreyeHHus Mo OaHKOBCKUM kpemuTam. OHa OCOOEHHO BakHa IS
MaJbIX TPEANPUATHN W MECTHBIX TMpealpUHUMATENeH, >KENalomuX TMOIYIHTh
CpEeACTBA JJIsl PA3BUTHUS TEKYIIMX U PeaM3allii HOBBIX KOMMEPUYECKUX MPOEKTOB.

B 2005 romy Tamxukucran mpuHsii 3akoH «O 3ajore ABHKUMOTO
MMYIIEeCTBay», HA OCHOBAaHWH KOTOPOTO B COCTaBe MUMHHCTEPCTBA IOCTHIIMH OBLI
yapexaeH OTaen rocyJapCTBEHHON PETHCTPAIlU 3aJIOTOBBIX 003aTEIhCTB. 3aTeM
ObLT CO3laH peecTp JABMKMMOTO UMYIIECTBA, KOTOPBIM MPEKPAaTUI  CBOE
cymiecteoBanue B 2011 roxy (World Bank & IFC, 2013). Takum 06pa3oM, MECTHBIE
(hMHAHCOBBIC YUPEKICHUS HE PACCMATPUBAIOT IBMKMMOE HMYIIIECTBO B KadeCTBE
obecrieuenus. [IpojOmKUTENBHBIE PETUCTPAIIMOHHBIE TPOLEAYPHI, OTCYTCTBHE
LEHTpaIu3alMl U OTPAaHWYCHHAS BO3MOXKHOCTh DPEJAKTUPOBATh 3aIMCH CO3IAI0T
JIOTIONTHUTENbHBIC TIpensaTcTBUs 1t MCIL.

B nanpHeitiiem Ta/pKUKUCTaHY PEKOMEHIYETCS PacCMOTPETh BO3MOXKHOCTh

YIPOLIEHUS NPOLEAYP PErMCTpALMU JBMKMMOIO UMYyINECTBa. (s Hadana MOXKHO
Ob1I0 OB BO30OHOBUTH paboOTy peecTpa ABMKHMOTO WMYIIECTBA W OCYIIECTBIIATH
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peruCTpanvi0 B pPErHOHANBHBIX M PaliOHHBIX  I[eHTpax. HeobOxoanmo
pacmpocTpanate cpenud OankoB, M®MW u MCII unpopmamuio o0 TOM, YTO
UCTIONIb30BaHUE peecTpa TMpelcTaBisier coboi 3¢ddekTuBHOE cpencTBO mpU
OCYILIECTBIICHUH ()MHAHCOBBIX OIEPaIlnii.

Cuctemsbl perncTpaunm oBUXKUMOro umyuiectea

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
Het PaspabatbiBaetcs | Cuctema Bce 3anorosble YpoBeHb 4 +
AEeNCTBYIOLLNX 3aKOHOAATENLCTB | perucrpaumu TpeboBaHusA Ha NOMHOCTbLIO
cuctem 0 M0 CO3AaHuIo OBWXUMOro 3apeructpupoBa | paboTalowias cucrema
perucTpaumm CUCTEMBI umMyLLecTsa HHOe pervcTpauum
ABVDKMMOTO perucTpaumm CyLLEeCTBYET, HO MMYyLLEECTBO OBWXUMOTO
umMyLecTsa. OBWXUMOrO paboTaeT He 3achuKcMpoBaHbl | UMyLLECTBa,
MMyLLeCTBa. NOSHOCTbIO. . MpocTas n nossonsioLiast
WHdbopmaumio Hepoporast KOMMaHuaM
Henerko NonyynTb, npoueaypa ncnonb3oBaTh
1 oHa He Bcerga pervcTpauum n OBWXVMMOE MMYLLLECTBO
[ocToBepHa. nonyyeHus B KayecTBe
MHopmMaLumm. obecneyeHns ans
nonyyeHus
6aHKoBCKOro
(hVHAHCMPOBAHMS.
MHdopmaumio MoXHO
nonyy1Tb B pexvme
OHMawH.

UemoyHuk: 3a ocHoBy B3AT 3akoH Pecnybnuku TagxukuctaH «O 3anore ABmxuMoro nmylectsa» 2005
roga

Yenyeu no npedocmasnenuro kpedumnou ungopmayuu

KpemutHas wHbOpManms MpeACTaBiIsSeT COOOW IEbld KOMIDIEKC TaHHBIX O
3aeMIITIKE, TTO3BOJISIONIMIA KPETUTHBIM OPTaHU3alUsIM MUHUMHU3UPOBATh PUCKHU MIPH
BBIJIaU€ KPEAUTA, a 3aCMIIUKY 3aCIY>KUTh TOBEPUE B KAUECTBE HAIECKHOTO KIMEHTA.
JlaHHBIN TIOKa3aTenh OTpakaeT BO3MOXKHOCTH (DMHAHCOBBIX YUPSKICHUHA W
OOIIECTBEHHOCTH TMONyYUTh KPEOUTHYI0 WHopMaimio 1o 3ampocy. [lpm stom
HEOOXOJMMO XPaHUTh KPEIUTHYIO WH(pOpMaIuio Ooiee yeM 3a JBa TojAa, a 3a
3aeMIIUKAMH 3aKOHOM JIOJDKHO OBITh 3aKPEIUICHO IPaBO HAa O3HAKOMJICHHE C
KaCalOIUMHUCS UX JTaHHBIMH.

B 2012 roxy B pamkax npoekta M®K coBmectHO ¢ HanmoHanbHbIM OaHKOM
TamkukucTana ObUTO CO3MaHO OKOPO KpeAWTHBIX ucTopuil. OHO TpesoCTaBisieT
CBEJICHHS O TTOJIOKUTENBHON WA OTPUIIATEIFHOW KPEIUTHON NCTOPUH M TIO3BOJISIET
3aeMINHKAaM O3HaKOMHTRCS ¢ nMeroInuMucs Ha aux ganaevu (World Bank, 2013a).
Bropo KpeauTHBIX UCTOpUM - JOBOJILHO HOBOE SIBJICHHE Ha (DMHAHCOBOM PBIHKE
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Tamkukuctana. B Hacrosiiee BpeMs OHO MCIBITHIBACT HECKOJIBKO MPOOIIEeM:
HexBaTKa MH(GOpPMALUU B CBA3M C OTCYTCTBHEM OOIIMPHOM 0a3bl MOJIb30BATENEH,
HECBOEBPEMEHHOE OOHOBIJICHHE KPEJAUTHBIX HCTOPHA, HEIOJITOBPEMEHHOE XPaHEHHE
WHPOPMAIIUK U TPEIOCTABICHUE CBEICHUI 3a HEOOIBIIOW BPEMEHHONW HHTEpBAIL.
ITo odumanbHBIM JaHHBIM, KpeauTHOEe Oropo coTpynHuyaer ¢ 70 (pUHAHCOBBIMU

OopraHu3anusiMu, a €ro HOpT(l)e.TIB HAaCUYUTHIBACT 8 MIIH KPCAUTHBIX I/ICTOpI/Iﬁ.

B panpHelimeM TapKMKUCTaHY PEKOMEHIYETCS PACCMOTPETh BO3MOXKHOCTH
pasBUTHS PbIHKA OIOPO KPEIUTHBIX HCTOPHW, YBENMUEHHS MX YMCIA M CO3JaHUs
JOCTYITHOH JUIsl O3HAKOMJICHHSI 0a3bl IaHHBIX 1O 3a€MIIHKAM.

Ycnyru no npeaocTaBneHuio KpeauTHon nHdpopmaumum

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
Yenyru no Yenyru no Yenyru no YpoBeHb 3 + YpoBeHb 4 +
npefocTaBneHnio npeaocTaBneHnio npefocTaBreHunio ocylLecTBnsieTcs OOCTYMHbI
KpeauTHON KpeauTHON KpeauTHowm cbop cBeaeHuii o cBeaeHus o
MHOpMaLum B MNHopMaLum nHopmauum 3aiMax Ha CyMMy KpeauTHowm
CTpaHe He oKasblBaloTCH, HO oKa3sblBaloTCs cBbiwe 20 000 ucropuu bonee

OKa3sblBaKTCA.

TOJIbKO

PUHAHCOBLIM

€BpO0, BblAaHHbIX

yeM AByXneTHewn

(PUHaHCOBbLIM yuYpexaeHuam un pusmyeckum n AaBHOCTU. 3akoH
yypexaeHusm. 06LLECTBEHHOCTH. HOPUANYECKNM npepocTaensieT
O3HakoMUTbCS nuuam. Kak 3aeMLUmKamM npaeo
MOXHO Kak C (hvHaHcoBbIE 03HaKOMUTLCS CO
NONOXUTENBHON, yypexaeHus, Tak U | CBoew KpeauTHOW
Taku c npeacTaBuTenu NCTOPUEN.
oTpuuaTenbHon 06LLEeCTBEHHOCTU
KpeauTHow MoryT
MHopMaLmen. 03HaKOMUTLCA C

Takumm
cBeaeHusIMK No
3anpocy.
MHdopmaumsa
HoCUT
ncyepnbIBaoLLuiA
Xapaktep u
perynsipHo
obHoBnseTCS.

UemouHuk: 3a ocHoBY B3siT 3akoH Pecnybnvku TamxkukuctaH «O kpeanTHbIX uctopusix» 2009 rona

3axouwt u npoyedypul, céazauHvle ¢ GUHAHCOBO HEOAALONOIYUHLIMU KOMAAHUAMU,
KOHKYPCHbIM NPOU3BOOCBOM U OAHKPOMCINEOM

3aKkoHBI W TIPONEAYPHI, CBS3aHHBIE C (UHAHCOBOTO HEOIATOMOTYIHBIMH
KOMITAaHUSIMH, KOHKYPCHBIM TPOW3BOJICTBOM W OaHKPOTCTBOM, JOJDKHBI OBITh

MOHATHBIMU W  HPO3PAYHBIMHU,

4TOOBI
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npeObIBaHKE HEPaOOTOCIIOCOOHBIX KOMIIAHWM Ha PhIHKE W M30€XKaTh BBITCCHCHHS
JKU3HECTIOCOOHBIX mpenmpustuii. Kpome Toro, mporenypsl OaHKpOTCTBA JOIKHBI
MPUMEHATHCS U 10 OTHOMIICHUIO K TOCYMapCTBEHHBIM MPEANPUSTHIM. 3aKOHBI U
MPOLEAYPhI, CBsA3aHHbIE C (UHAHCOBO HEOJArOMOAYYHBIMH KOMIAHHUSIMHU U
0aHKPOTCTBOM, HEOOXOIUMBI I OTKPHITON M MIPO3pavyHON KOHKYPEHIIUH, a TaKXKe
pa3BUTUS U oAAEpx KU oTeuecTBeHHbIX MCIL.

B mae 2009 roga B 3akoH «O OaHKpOTCTBE» OBUTM BHECEHBI IOMPABKH,
npeyCMaTpHUBaBIINE JONOJHHUTENBHBIE MPOIEAYPhl B 3aBUCHMOCTH OT pa3Mepa
npeanpusATuii. B HacTosmiee BpeMs YCTAQHOBJICHBI pa3IMYHBIE MPOLETYPHI
0aHKpOTCTBA, a TAKXKE YCIOBUS M TPeOOBaHUS, HEOOXOIUMBIE JUTS Hadaa mpoIriecca.
HeCMOTpH Ha BHCCCHHBIC ITOIIPaBKH, 3aKOHOAATCILCTBY O 6aHKpOTCTBe HE XBaTtacT
HEKOTOPBIX BAXKHBIX IOJIOKEHHWH, KOTOpPHIE TIO3BOJMJIM OBl €My CUMTAaTbCs
3G PEKTHBHBIM H COOTBETCTBYIOIUM MEKAYHAPOIHBIM CTaHJAapTaM, HapUMep MO
pesynbTatam OlieHKH 3aKOHO/ATEIbCTBA 0 HeruarexxecnocooHoctu (EBRD, 2012).
3aKOHOJATENbCTBO O OAHKPOTCTBE 3a4acTyl0 HE NPUMEHSETCS, TaK KaK MECTHBIC
OPEANPHUITUS MPEANOYUTAIOT HPOWTH MPOLEAYypY JIUKBUAALMM, HE IOAaBas Ha
0aHKPOTCTBO.

B npanpHelimeM TapKMKUCTaHY PEKOMEHIYETCS PACCMOTPETH BO3MOXKHOCTH
pa3paboTk MexaHu3Ma 3(GQGEKTUBHOTO HCIOMHEHUS 3aKOHOAATENbCTBA O
0aHKPOTCTBE B COOTBETCTBHM C JEHCTBYIOLIEH HOPMATHBHO-TIPABOBOW 0a3oif W
pacrpocTpaHeHus: UHQOpPMAIMM O MPUHATBIX Mpoleaypax OaHKPOTCTBA CpPEAH
MCIL
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3aKOHbI U npouenypbl, cBA3aHHbIe C ¢mHaHcoBO HeﬁﬂarOHOHyHHbIMM KOMMNaHnAMMm,
KOHKYPCHbIM NPpoOn3BoACTBOM U 6aHKpOTCTBOM

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
3aKoHbI 1 3akoHbI u/nnn 3aKoHb! n/vnn MwmetoTtca dpakTel, | 3akoHbl u/vnm
npouenypbl, npoLeaypsbl, npouenypbl, CBMOETENbCTBYO | Mpoueaypsbl,
CBsi3aHHble C CBSi3aHHble C CBsi3aHHble C wue o CBsi3aHHbIe C
drHaHCOBO durHaHCOBO drHaHCOoBO npUMeHeHnn hrHaHCOBO
HebnarononyyHel HebrnarononyyHbl HebnarononyyHbl | 3aKo-HOB W/wMnK HebnarononyyHel
MW KOMNaHUSIMW, MW KOMNaHUAMW, MW KOMNaHWSIMW, npoueayp, MW KOMNaHUSIMW,
KOHKYPCHbIM KOHKYPCHbIM KOHKYPCHbIM CBSI3aHHbIX C KOHKYPCHbIM
npon3BOACTBOM 1 | MPOU3BOACTBOM M | MpoM3BOACTBOM U | (hMHAHCOBO Npov3BOACTBOM U
6aHKpOTCTBOM, 6aHKpOTCTBOM, 6aHKpOTCTBOM, HebnarononyyHbl | GaHKPOTCTBOM,
OTCYTCTBYIOT. HaxoasTcs B dopmarnsHo MW KOMNaHUAMK, achhekTMBHO 1

cTtagum CYLLECTBYHOT. KOHKYPCHbIM cucTeMaTUYecku
pa3paboTku. 3akoHoaaTenbCTB | NPOM3BOACTBOM M | peanuayloTcs B
0 He 6aHKpOTCTBOM, pamkax
cvMcTeMaTm3vpoBa | mpu aTom Takvue npo3payHoW
HO ¥ TONbBKO 3aKOHbI W/vnn cucTeMbl
HauvHaeT npouenypbl npaBonpUMeHeHN
NMPUMEHSITHCSI. COOTBETCTBYIOT . MNomumo aroro,
MeXayHapodHbIM | mpoueaypel
cTaHpgapTam u 6aHKkpoTCcTBa

NOSTHOCTbIO NPUMEHSIIOTCA U
cornacosaHbl ¢ MO OTHOLLEHUIO K
HOpMamu roCyAapCTBEHHbI
KOMMepYeCcKoro M MPeAnpUSTUAM.
npaBsa n TOpProBon | OTOMy eCTb
NpaKTVKK. MHOrOYMCIEHHbIE
CokpalleHo AoKasaTenbCcTBa.
yucno

HakonuBLUMXCA

nen. Nomumo
3TOr0,
npoueaypbl
GaHkpoTCcTBa
NPUMEHSIIOTCS U
MO OTHOLLEHUIO K
rocyaapCTBEeHHbI
M NPeanpuaTUaM.

UemouHuk: 3a ocHoBY B3siT 3akoH Pecnybnuku TamkukuctaH «O HecocTosiTenbHOCTU (6aHKpOTCTBE)Y,

2003-2009 roabl.

Ilpasa kpeoumopos

Jlns  BcecTOpOHHEH 3amMTBHl TpaB  KPEJUTOPOB HEOOXOAMMO  CO37aTh
HOPMAaTUBHO-TIPABOBYIO 0a3y M0 OOECHEeYeHHBIM CHAENKaM, TapaHTHPYIOLIYIO
a¢dexTrBHOE OOpaleHNe B3BICKAHWS Ha HMMYIIECTBO, SBIISIONIEECS IPEIMETOM
3amora. YtoObl 00ecIeunTh OTKPBITYI0 KOHKYPEHIMIO Ha IMPEANPUHHMATEIECKOM
PBIHKE, KpEIUTOPaM JIOJDKHBI OBITh MPEAOCTAaBICHBI IIMPOKUE MpaBa.
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®opmanbHO MpaBa KPeIUTOPOB MOATBEP)KIAIOTCS MECTHBIMU OpraHaMH BJIACTH
B OaHKOBCKOM M ¢QuHAHCOBOH cdepe, a Takke IOTOBOPOM MEXKAY CTOPOHAMHU
KpenuTHOH crienku. B To e BpeMsi cymiecTByeT OOJBIIOE YHUCIO TOI3aKOHHBIX
aKTOB, KOTOpBIE MHOTIa POTUBOpEYAT JEHCTBYIONICH HOPMAaTHBHO-TIPABOBOM Oase.

B nmanbheiimmem TamkukucTaHy CleQyeT pPacCMOTPETh BO3MOXHOCTb
YCTAQHOBJICHUSI CTPOTOr0 KOHTPOJIS 32 MPUMEHEHWEM YacTHBIX HOPMATHUBHBIX aKTOB
C COKpalleHMeM UuX 4uClia M YycwieHueM Inpo3pauHoctu. Ilomumo 3toro,
PEKOMEHIYeTCsl YKpeluTb IpaBa KPEOUTOPOB, NPABOMOPSAOK M PBHIHOYHBIE
MPUHIMITEL B 0aHKOBCKOH CHCTEME.
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MNpaBa kpeauTopoB

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
OTtcyTcTBME HopmaTtusHo- HopmatusHo- HopmatusHo- YpoBeHb 4
3akoHa 06 npaBoBasi 6a3a no npasoBas 6a3a no npaeoBasi 6a3a no +
obecneyeHHbIX | obecneYeHHbIM obecneyeHHbIM obecneyeHHbIM adppekTBH
cAenkax. caenkam caenkam caenkam oe

3akpennseT 3a 3akpennseT 3a 3akpennseT 3a obpalueHune
KpeauTopamm KpeauTopamu KpeauTopamu Bce B3bICKaHUSA
nobble ABa n3 ntobble Tpu 13 nepe-4ncrneHHble Ha

yeTbIpex yeTblpex HWKe npaB.a: MMYLLEECTBO,
nepeYncrieH-Hbix nepeyncrneH-Hbix 1) Kpeautopbl no sBNsoLLeeC
HWKe Nnpas: HWXe npas.: obecneyeHHbIM P

1) Kpeautopsl no 1) Kpeautopsl no 3aiMam nmeroT npegmeTomM
obecneyeHHbIM obec-neyeHHbIM npaso obpaiyaTtb 3anora.

3anmam umetoT
npaBo obpaLuatb
B3blCKaHue Ha
npesoc-TaBneHHOE
obecneyeHue nocne
peopraHusauuu, T.e.
«aBTOMaTU4YeCcKomn
NMPUOCTaAHOBKUY» HET ;
2) 3akoHOM
npegycmaTtpu-
BalOTCS HEKOTOpPbIE
orpa-Hu4eHus, Takme
Kak Heob6-Xo0AMMOCTb
nony4yeHus ot
KpeauTopoB
cornacvsi npu
nopaye JOMKHUKOM
3aaB-NeHnst o
peopraHusaumu; 3)
TpeboBaHus
KpeauTo-poB no
obecneyYeHHbIM
3anmam
YLAOBNETBOPS-IOTCSH B
nepByto ovepeapb U3
CpeacTs,
Mosly4YeHHbIX OT
NMKBMAALMN
obaHkpoTuBLLErOCS
npeanpusATusi; 4)
MpaBneHune He
MOXET YNpaBnaTb
MUMYLLEECTBOM,
oXuaas pelleHvs o
peopraHusaumu.

3anmam nmerT
npaBo obpaliatb
B3bICKa-HUE Ha
npefocTaBneHHoe
obecneyeHve nocne
peopraHusauum, T.e.
«aBTOMaTUYeCKON
NpUOC-TaHOBKM» HET
; 2) 3ako-Hom
npeaycMmaTpueaoTcs
HekoTopble
OrpaHuYeHus], Takme
Kak HeobxoaMMocTb
nonyyYyeHusi ot
KpeavTopoB
cornacus npu
nogaye OOMKHUKOM
3asBneHns o
peopraHusaumu; 3)
Tpebo-BaHus
KpeauTopoB no
obecneyeHHbIM
3anmam
yAOBMETBOPSOTCS B
nepByto oyepeab U3
CpeAcCTs,
Mony4YeHHbIX OT
NVKBUAALMN
obaHKpoTUBLLErOCS
npeanpusaTtus; 4)
MpaBneHue He
MOXET ynpaBnsiTh
UMYLLIECTBOM,
oXugas pelieHns o
peopraHusaumu.

B3bICKaHWe Ha
npefocTaB-NeHHoe
obecneyeHne nocne
peopraHusaumu, T.e.
«aBTOMaTU4YeCcKoM
NMPUOCTaHOBKM» HET ;
2) 3akoHOM
npegycmaTpu-
BaloTCsl HEKOTOPblEe
orpaHu4eHus, Takme
Kak HeobxoaumocTb
rosnyyeHust ot
KpeauTopoB
cornacusi npu
nopaye [OMKHUKOM
3asBMNeHns o
peopraHusauuu; 3)
TpeboBaHus
KpeamTopoB Mo
obecneyeHHbIM 3ai-
Mam
YAOBIETBOPSIOTCA B
nepByto ovepeab 3
cpenacTs,
Nory4eHHbIX OT
nuKBUZaLMK
obaHKkpoTuBLLEroCS
npeanpusATusi; 4)
lMpaBneHve He
MOXeT ynpaBnsTb
MMYLLECTBOM,
oXuaasi peLeHust o
peopraHusaumu.

UemouHuk: 3a ocHoBy B35T paxaaHckuin kogekc Pecnybnvkn TamkukuctaH (4actb 1, yacTs 2)
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Bunewinue ucmounuxu d)unaucupoeauuﬂ

HecMmoTpst Ha TO YTO GAHKOBCKOE KPEIUTOBAHHE SIBISIETCSI OCHOBHBIM BHEIIIHUM
ucrounnkoM ¢unancuposanus it MCII B cTpanax ¢ iepexoHONH 3KOHOMUKOM, OHO
HEJIOCTATOYHO PAcCIpOCTPaHEHO, a M3-3a MHPOBOrO (PMHAHCOBOTO KpH3HUCa
COKpaTtwioch eme  Ooipure.  locymapcTBeHHble Mepbl M 3¢ ¢eKTuBHas
rocylapcTBeHHass (MHAHCOBAas TOAJCP)KKA MMEIOT OONbIIOe 3HAYeHUE IS
3alOJIHEHUS] yBEIMYMBIIIEHCS (QuHaHCOBOW Opemm. Tak, CTHMYnIHMpOBAaTh pa3BUTHE
kpenutoBanus MCII MOXHO ¢ TOMOIIBIO MEXaHU3MOB PACHIPEACTIEHNST PUCKOB, TAKHE
KaK CHCTEMbl KpPEIWTHBIX TapaHTHH, ToCydapcTBEHHas (PMHAHCOBas MOIAEPKKa,
WHCTPYMEHTHl  (DMHAHCUPOBAHHUSI  IEMOYKH  CHAOKEHWs, MHKPOQHHAHCOBBIC
OpraHHu3alMH, KPEIUTHBIE COIO3bI U MPSMOE YACTHOE HHBECTUPOBAHUE.

B TamkukucraHe uMeeTcs OTrpaHHMYEHHOE 4YHCIO MEp M HHCTPYMEHTOB,
CIOCOOHBIX MOBBICHTH JJOCTYITHOCTh BHEIIHUX MCTOYHHKOB (DMHAHCHPOBAHHA. ITO
OTYACTH CBA3aHO C 00IIel HEXBATKOW KanuTana B cTpaHe. [IpUsSTHBIM HCKITIOUEeHIEM
ABJsieTcss OnaronmpusiTHas [enoBas cpeAa Aids MHUKPO(QHHAHCOBBIX WHCTUTYTOB
(M®H) B Tamxukucrane. OpHako M®OU He B COCTOSHUHM IOJHOCTHIO
ynoBieTBOopuTh KpenuTHbld cmpoc MCII, Tak Kak MOTYT MPEIOCTaBIATH
NPEANPHUITASAM B KPEIUT JMINL OTrpaHWYeHHyl0 cymmy (mpumepHo 100 000
nomnapos CILIA).

Cucmemvl KpeOUMHbIX eapaHmull

CucteMBl KpeIUTHBIX TapanTuil ympomatot goctyn MCII k duHaHCHpOBAaHUIO
Onmarozmaps MexaHU3My pacHpeAesieHUs] pPUCKOB, KOTOPBIM AaeT 0aHKaM CTHMYJ JUIs
pacimmpenus kpeauroBanus MCII.

MexaHHu3M TIPeOCTaBICHUS KPEJAUTHBIX TAPAHTHH 3aTParuBaeT BCE DJIEMEHTHI
(MHAHCOBOM CHCTEMBI W WIpaeT BaXHYH pOJIb B KOPIOPAaTMBHOM U
TOCY/IapCTBEHHOM (hMHAHCUPOBaHWU. KpenuTHBIE TapaHTUM MPEICTABISAIOT COOO0M
HanboIee 3¢ PeKTHBHYIO hopmy roCyJIapCTBEHHOM IO IIEPIKKH
NpeNPUHUMATENhCTBA, TAaK KaK MO3BOJISIOT 3aCTPaxoBaTh OAHKU OT KPEIUTHBIX
MOTEePh U TMOBBICUTH BEPOSATHOCTH Bhimaun kpeauta MCII. CucreMbl KpeauTHBIX
rapaHTUil  NpH3BaHbl  HAYYUTh  MPEINPUHUMATENCH, Kak  MPeJIOCTaBIATh
3amnpanmBaeMyro OaHKaMu WHGOPMAIHIO, U yOeIuTs OaHKH, YTO CETMEHT MaJIbIX U
CpPeIHUX MPEIIPHUITUN TOJXOAUT JJis1 0aHKOBCKOTO o0CykuBanus. [lomumo 3toro,
JIOJKHBI OBITh pa3padOTaHbl W JIOBEACHBI IO CBEACHHS JCIOBOIO COOOIIECTBA
CTaHIApTBl W  TpoUEeAypbl (QHHAHCHPOBAHWS, WHPOPMAIUIO O KOTOPBIX
WHANBUAYAJIbHBIM NPCANIPUHUMATCIIAM 6yneT CJIOKHO IMOJIYYUTh CaMOCTOATCIIbLHO.
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B TamxukucTane npu Mojiep)KKe OpraHu3alui-I0HOPOB CO37aHa HEOObIIas
cUCTEeMa KPEOUTHBIX T'apaHTHH, OJHAKO €€ IITaT U OIIKET HOCIT OrpaHUYCHHBIN
xapaktep. OT4acTu M3-3a OrpaHUYEHHOTrO MaciiTada padoThl CHCTEMa KpPEeJIUTHBIX
rapaHTUH [IJI0OXO U3BECTHA B CTPAHE.

B nanpHeiimem TapKMKHCTaHYy PEKOMEHAYETCS PAacCMOTPETh BO3MOXHOCTD
YKpPEIUIEHUs] U Pa3BUTHsI CYLIECTBYIOLIEH M CO3AaHUsl HOBOH, Oonee macmrabHON
CHUCTEMBI KPETUTHBIX TapaHTH.

Cuctembl KpeAUTHBLIX rapaHTUN

YpoBeHs 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
OTcyTtcTBME MpoekT Cucrtemsl OpraHusauum, Pan coBMECTHbIX Unu
cuCTEMbI CUCTEMBI KpeaUTHbIX npefocTaBnsiol, | CMELUaHHbIX CUCTEM
KPeaUTHbIX KPEAUTHbIX rapaHTun ne KpeauTHble KPEAWTHbIX rapaHTui
rapaHTuin. rapaHTun paboTtatoT (no rapaHTum, HaxXo4ATCs B YACTHOM
HaxoauTcs Ha uHUUMaTuBe n paboTatoT no ynpaBneHun n
cTagum noa Hag3opoMm KOHTpakKTy C CMOCOGHbI
paccMOTpeHusl. | rocyaapcTea). YacTHbIM CaMOCTOSITENbHO
CEKTOpPOM, HO (hHaHCcUpoBaTh CBOO
hvHaHcUpyloTCs | AeSTENbHOCTb
u3 UCKIMIOYNTENBHO 3a
rocy4apCTBEHHOr | cyeT B3UMaeMbIxX
o GogpkeTa. KOMUCCUOHHBIX.

UemouHuk: 3a ocHoBY B3SIT 3akoH Pecnybnukun Tapxmkmctan «O 6aHkoBckow aestensHocTu» 2009 roga.

DuHAHCOB8A5L NOOVEPIHCKA HEOABHO CO30AHHBIX OP2AHUZAYULL (8ayUepbl, 2PAHMbL U M.

J.)

®uHaHCOBas TOAAEP)KKA HWIPaeT BaXXHYIO pOJb B (opMHpoBaHHH U
JnanpHedmeM  pas3Butum  npeanpusatusa.  CyliecTBYIOT — Pa3iUYHbIE  METOIbI
CTUMYJIUPOBAHUS OJIarOIIPHUSITHOTO JICJIOBOTO KJIUMaTa, HarnpuMep
HEMOCPE/ICTBEHHas] MaTepHalibHasi I[IOMOIIb WM COpa3MEepHble CyOCHIMu B
JIOTIOJTHEHHUE K CYIIECTBYIOLIUM CPEJICTBAM.

HoBbIM mpeanpusTusM 3a4acTyl0 HE XBaraeT (DHHAHCOBBIX PECYpPCOB,
OJTHAKO OHHM SABJISIOTCS BRXHBIM ()aKTOPOM Pa3BUTHUSI MAJIOTO M CPEAHETo OM3Heca.
B Takom ciydae pa3BuUTHE MalOrO M CPETHETO MPEANPHHUMATENHCTBA BO3MOXKHO
JIMIIB TIPH YCIIOBUHM TOJTyYeHUs OBICTPOro U HEIOPOTo (PMHAHCUPOBAHUS.

I'ocymapcTBeHHBIX IporpamMm MOIEPHKKH, MIPEIOCTABIIAIOIINX
osicTpopactymuM MCII cTapToBslii KanuTan, B cymHOCTH, HeT. [locTaHOBNIEHHEM
[MpaButenscrBa Pecnyonuku Tamkukuctan ot 5 ¢eBpans 2003 roaa ObU10 cO31aHO
rocyfapcTseHHoe yupexaenue Oonj NoAepKKH NpeAnpUHUMarTenei. B atom rony
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Ha TOJUICP)KKY OM3HEC-IPOEKTOB TUIAHHpYeTcs BBIACHUTH 20 MIH COMOHHU
(mpumepro 4 mnH gomtapoB CLHA). Opnako ¢oHA HE CHenMaTU3UpPyeTcsl Ha
OKa3aHWU TMOMOIIM HEJJAaBHO CO3JIaHHBIM OpraHU3aIisIM, a MPOIeIyphl MOTYUeHHS
KpeauTa He COBCEM NMPO3PAUHbI, YTO OTPAHUIMBAET €0 BIHSHUE.

B npanpHeidimieMm — Ta/KUKUCTaHy  pEKOMEHAYETCd  PACCMOTPETH
BO3MOXXHOCTb ~ Pa3BUTHS TOCYAAPCTBEHHO-YACTHOIO MAapTHEPCTBA B  IEMAX
BBIJICJIEHUs] (DMHAHCOBOM TOJJICPKKA HOBBIM TPEINPUATHIM M 00OECIIeYeHHUs
MIPO3pPavHOTro MPOLECca PACHPEEIICHUS UIMEIOIUXCS PECYPCOB.

®duHaHcoBaA noaaepKka HeAaBHO CO3A4aHHbIX OpraHu3auui (Bayyepsbl, FPaHTbI U T. A4.)

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
duHaHcoBas Ob6cyxpaeTcst YTBepxaeHa YpoBeHb 3 + YpoBeHb 4 +
nopaepxka He cTpaTerus cTparterus BBeJeHue npuMeHeHve
NpeaocTaBnaeTc | BBeAeHWs BBeAEHUS HeCKOMbKMX MHCTPYMEHTOB
. [INaHoB Mo ee | MHCTPYMEHTOB WHCTPYMEHTOB WHCTPYMEHTOB | cbrHaHcoBOM
oKa3aHuto He hrHaHcoBOM hrHaHcoBOM hrHaHcoBoOM noaaepXKku no
nMeeTcs. nopaepxku / NOAAEPXKKN: NOAAEPXKKY. BCeli cTpaHe.
roToBATCS noapobHble
MeCTHble npeanoxeHus n
VHULMATUBSI. BblAeneHne
OOMKETHBIX
CpencTB Ha YpOBHe
LieHTparbHbIX Unu
MECTHbIX OpraHoB
BracTu.

UemoyHuk: 3a ocHOBY B3siTbl 3akoHbl Pecnybnvku Tapxukuctan «O rocyaapcTBeHHom brogkete» n «O
rocyapCTBEHHOW 3aliuTe 1 Noaaepkke npeanpuHuMaTtenbcTea B Pecny6nuvke TamKkukmcTaHy»

Hucmpymenmul  (hunancuposanus yenouku CcHabxceHuss (CKIadcKue pachucku,
CeNbCKOXO3AUCMBEHHOE NPOUIBOOCHBO HO KOHMPAKMY U m. 0.)

HNHCTpyMeHTH (hMHAHCUPOBAHUS IIEMIOYKH CHAOKEHUS MOTYT CITOCOOCTBOBATH
YIIYYIICHUIO JOCTYIa K KalmuTally B TE€X OTPacisX M PEruoHax, rjae O0aHKOBCKOES
(MHAHCHpPOBaHWE HOCHT OTpPAaHUYCHHBIA XapakTep. Takue WHCTPYMEHTHI, Kak
CKJIaJICKUE PACIUCKU WU CEIbCKOXO3SHCTBEHHOE TPOU3BOJICTBO IO KOHTPAKTY,
MOYKHO CHaydaja BHEJPUTh B paMKaX PETHOHAIBHBIX THJIOTHBIX TPOEKTOB MNpHU
MOJJICPXKKE OpraHU3aIMK-JIOHOPOB, a 3aTeM MPUMEHUTh U B JAPYTUX PErHOHAX U
OTpaciIfX MPHU y4acTuu OAHKOB.

KoHTpomb 3a 11enoukoii CHaOXEeHUS SBIIAETCS OJHUM W3 Hambojee 3HAYNMBIX

aCIICKTOB HpGﬂHpMHMMaTGHbCKOﬁ ACATCIIBHOCTH B HACTOSAIICES BpEMH. Panb1iie
MMPOU3BOJUTCIIN JUKTOBAJIM CBOU YCJIOBUA NPCANPUATUIAM pO3HPI‘IHOI71 TOPIroOBJINA.
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Tenepp k€ OHH BBIHY)XJIEHBl COOTBETCTBOBATh PACTYUIMM MOTPeOHOCTAM
notpebureneil. [loMrMo 3TOro, BaXHYIO pOJb MIPAeT CKOPOCTh TOBapooOopoTa
HE3aBUCHMO OT TOTO, HJIET JI pevb O pa3paboTKe HOBBIX MPOAYKTOB, TPOU3BOJICTBE
win peanuszanuu. biarogaps WHOOPMAIMOHHBIM TEXHOJIOTHSAM KaXKI0€ 3BEHO
LETMOYKH CHAOXKEHUs] - MPOM3BOIAUTENb, ONEPaTop PO3HUYHOH TOProOBIM U
KOHEYHBII OTPEOUTENH - 3HAET BCE O TOM, YTO MPOUCXOAUT ¢ ocTalbHbIMU. Kpome
TOT0, MEXTyHAPOJHBIA OMBIT TIOKA3bIBAET, YTO dPPEKTHBHOCTH U OCYHIECTBUMOCTh
(UHAHCHUPOBAaHUS LEMOYKM CHAOXKEHUS 3aBUCUT OT HAJIM4YMS  KPYIHBIX
JIOTUCTUYECKUX LIEHTPOB.

B Tamxukrcrane cucreMa (GUHAHCHPOBAHUS IIETIOYKU CHAOXKEHHS B IIEIIOM W
OTJeNIbHbIE MHCTPYMEHTHI B YaCTHOCTH (DakTUUeCKH He pa3BUTHL. [lomxomsiux
JIOTHCTUYECKUX UEHTPOB M MajblX M CPEOHHX MPEINpUSTHA HE HMEEeTCH.
OTenbHbIC 3BEHbBSI [IETIOYKH CHA0XKEHHSI CYIIECTBYIOT HE3aBUCUMO OT JPYTHX, YTO
YBEITMYMBACT OIEPAIMOHHBIE PACXOJIbI U 0cHa0IsIeT 3(h(HEKTUBHOCTh KOMMEPUECKON
JIesTeIbHOCTH B 1ejoM. JloBepue MexAy yYaCTHHKaMH PBIHKA HOCHT
OrpaHUYEHHBI XapakTep, a HOPMAaTHUBHO-TIpaBoBas 0a3a, HeoOXxomumas JUis
(brHAHCHPOBAHHMS O] 3aJI0T CKJIAJACKHX PACIMCOK, [TOKa 4TO He pa3paboTaHa.

B nanpHelilieM NpaBUTENBCTBY PEKOMEHAYETCS PacCMOTPETh BO3MOKHOCTh
CO37aHMA HOPMATHUBHO-TIPABOBOW 0a3bl s (QOpPMHPOBaHHA ¥ Pa3BUTHA
JIOTUCTHYECKON JesSTeIbHOCTH B TaKMKHCTaHE Ha OCHOBE CHEIHUAIbHOIO
MexaHu3Ma (UHAHCHPOBAHMUS ILIEMOYKH CHaOXeHHs. [IoMHMO 3TOro, MOXKHO OBLIO
OBl TPUHSTH MEPHI JUIS Pa3BUTHUS TOCYJAPCTBEHHO-YAaCTHOTO NAapTHEPCTBA Kak
aNbTePHATUBHON (QOpPMBI (MHAHCHPOBAHMS IEMOYKH CHAOXKCHHS U YCTAaHOBHTH
COTPYAHHYECTBO C BEAYIIMMH WHOCTPAHHBIMU JIOTUCTHUYSCKUMH IIEHTpaMu (depe3
¢unuansl WM NOPEACTABUTENICTBA) B IENSIX CTAHOBJICHHS HAIMOHAIBHOU
JIOTUCTHYECKOU CUCTEMBI.
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MHCcTpyMeHThI (huHaHCUPOBAHUA LeNOYKMN CHabXeHUs (CKIaacKue pacnuckm,
CeNbCKOX035MCTBEHHOE NPOU3BOACTBO MO KOHTPAKTY U T. A4.)

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
Llenoyka 3anoxeHbl ®uHaHcmpoBaHn | YposeHb 3 + YpoBeHb 4 +
CHabxeHusi OCHOBBI € Lienoykm WmetoTtcs dpakTbl, | NHCTpyMeEHTbI
HVKaK He [BYCTOPOHHErO CHabxeHus - CBMAETENbLCTBYI0 | (hMHAHCUMPOBaHM
cbmHaHcupyeTes. | dmHaHCUpoBaHU | perynsipHoe u wmne o6 A1 Lenoykn
S LLenoyku pacnpocTpaHeHH | UCMoNb30BaHWUK CcHabxeHust
CHabxeHus, B oe siBreHue, 6onee CNOXHbIX | aKTUBHO
YacTHOCTU B 3aMHTEPECOBAHH | MHCTPYMEHTOB ncnonb3yTes
BMAe [JOrOBOPOB | ble CTOPOHbI (hMHaAHCMPOBaHW | Npu yyYacTum
Ha nsyvatot A Lenoyku HaHkoB.
NpPOu3BOACTBO U nepefoBon onbIT | cHabXxeHus. CyuiectByeT n
nocTaBKy B AaHHou ccpepe. | OTaenbHble CnaXeHHo
Cenbxo3npoayky | YyacteytoT cnyyam paboTaet
i n HekoTopble Mcnonb3oBaHus cuctema
hvHaHcupoBaHn | GaHKu. bonee CNoXHbIX obecneyeHuns
1 NOCTaBLLMKOB. WHCTPYMEHTOB ncnonHeHus
BaHkn He (Hanpumep, [OroBOpOB,
y4acTBYyHOT. [OroBOpSI 3aKroYaembIx
PENO, npv
ckrnagckve UHAHCMPOBaHM
pacnucku, N LLenoYKkm
aKTOpUHTr) cHabxeHus.

HcmouHuk: 3a ocHoBY B3aThl 3akoH Pecnybnuku Tamkukuctan «O 6GaHkosckow AestenbHocTu» 2009
roga, a TaKKe [OOKyMeHTauus no npoekTy «Pa3BuTue rocydapCTBEHHO-Y4AaCTHOrO nNapTHepCTBay,
peanusyembli B TamkukuctaHe AsmaTckum 6GaHKOM pasBUTUS COBMECTHO C  [ocyAapCTBEHHbIM
KOMUTETOM MO MHBECTULIMSIM 1 YNpaBIIeHUNIO rocyapCcTBeHHbIM umylectsom ¢ 2013 roga

Muxpogurnarncosvie opeanuzayuu

MukpoduHaHCUpOBaHHE SBISETCS HauOoJiee Ba)KHOHM M JOCTYIHOM (PopMOid
¢buHaHCHpOBaHUS A1 OEAHBIX CJIOEB HACENICHMS, a TAK)Ke UIPAeT BaXKHYIO POJb B
(hopMHPOBaHNH CPEIHETO Kilacca B CTpaHe.

C 90-x romoB B Tamkukuctane paboTaeT MHOIO MHKPO(QHHAHCOBBIX
OpraHu3alMi M accouuanuid, B TOM 4YHCJIE CO3JaHHBIX TP HOJAEPIKKE
MHOCTpaHHbIX HapTHepoB. CylecTByromasi Ha CETONHSIIHMNA A€Hb OaHKOBCKas
cUcTeMa He CIOCOOCTBYET pPAa3BHTHIO MHMKPO(HMHAHCOBBIX OIepaluid, TaKk Kak
IPEANOYTEHUE OTHAETCSl HMOIYYEHHIO BBICOKMX IPOLIEHTOB IO KPYIIHBIM 3aiMaM.
baHku HE 3auHTEpECOBaHbl B IPEAOCTABICHUN OOJIBILOTO YHUCIIA MEJIKUX KPEIUTOB
nox Huskuil mpoueHt. [lo coctosuio Ha 30 uions 2014 roma B TamkukuctaHe
HACUUTHIBAIOCh 123 MUKPO(QHUHAHCOBBIX OpraHu3auuu. MukpoduHaHCHpOBaHKE
UMEeT CICAYIOIIYI0 OTpAcleBYI0 CTPYKTYpY: Celbckoe Xo3sictBo - 32%,
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noTpeduTenbckue Kpeauthl - 23%, obOpabaThiBarolas MPOMBIIIICHHOCTh - 17%,
cdepa ycuyr - 12%, apyroe - 16%.

B mensx pasButHa MHUKpoQHHAHCHpPOBaHHWS Ta/PKUKUCTaH MOT OBl
paccMoTpeTs BO3MOXKHOCTh YBEITHUYCHHUS YHCIIa MUKPO(UHAHCOBBIX OpraHU3aluii 3a
CYeT pacIMpeHus uX Treorpa@uu M TepeyHs MpeasgaraéMblXx KpeAHTOB C
00pa3oBaHMEM MUKPOKPEIUTHBIX (DOHAOB M MHUKPO(PHHAHCOBBIX OaHkoB. [lomumo
3TOT0, MOXKHO PACUIMPHTH JICHCTBYIONIYI0 OAaHKOBCKYIO CUCTEMY, OTKPBIB (DHITHAIIBI
U TIPEJICTABUTENILCTBA OAHKOB B CEJIbCKUX paliOHAX.

MwukpodmHaHcOoBblIe opraHusauum

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
OtcyTcTBUE MwukpokpeanTHbI CekTop MukpodrHaHcoB | YpoBeHb 4 +
MWKpO- € opraHu3auum MUKPOMHAH- ble OpraHv3aumn | Wmpokui
KPEAUTHBIX (Mukpo- cupoBaHus xapakre- acCcopTUMEHT
opraHv3a-uun KpeauTHble cyLecTBy-eT 1 puaytoTcs MWKpO-
(MVKpOKpeOWTHbI | NNHUK UK YHKUMOHNPYET 9KOHOMM-YECKOM hVHaHCOBbIX
X NIVHWIA 1 MUKpocbMHaHCUp | Mo Bcew cTpaHe. camocTosiTenb- NpoAYyK-TOB.
cekTopa oBa-Hue) ®rHaHCMpOBaHN | HOCTbIO. CyLwiectsyeT
MUKpOMHAHCUP | NpeacTaBneHsbl e Hanwvuwne cne- Haanexaiyas
0Ba-Husl) B Ha ypoBHe oCyLlecTBNseTcs | umanbHOro HOpMa-TUBHO-
CTpaHe. MUOTHBIX B OCHOBHOM brHaHCK- npasoBas 6asa
NpOEKTOB, rocyap-cTBoM poBaHus Ans MUKpOCOMHAHCUP
NMEIoLLNX U1 opraHu3a- LenesbIX rpynmn, 0Ba-HUs.
orpaHv4eHHoe umAMm- TaKuX kak Moro-
BO3JeNcTBye. [oHopamu. OexXb 1
OrpaHuYeHHbIN KEHLLMHBI-
accop-TUMEHT npeanpuHMmaTe
MUKPOGMHAH- nn.
COBbIX PaspabaTbiBaeTc
NPOAYKTOB. 1 HOpMaTUBHO-
npaBoBasi 6asa
MUKpPOMHaH-
COBOrO CeKTopa.

UemouHuk: 3a ocHoBy B3AT 3akoH Pecnybnuvku TagkumkmctaH «O MUKPOMHAHCOBBIX OpraHn3aumsix» ot
16 anpens 2012 roga

Kpeoummusie corosvl

KpenutHble COIO3BI WIpAlOT BaXHYIO POJIb B PACHIMPEHUH acCOPTUMEHTA
JIOCTYIHBIX (PUHAHCOBBIX MPOIYKTOB. KpeAWTHBIE COIO3BI MOTYT MPEIOCTaBISAThH
(MHAHCHPOBAHHE 10 KOHKYPEHTHBIM CTaBKaM W OKa3bIBaTh (PMHAHCOBBIC YCIIyTH
CBOHMM 4JIEHaM, pabOTAaIONINM B T€X OTPACIIX SKOHOMHUKH, KOTOPBIE, KaK MPAaBHIIO, B
MEHBIIICH CTEIEHU OXBauycHbI OAHKOBCKUM OOcCHyx)uBaHHeM. Kpome Toro, MHorue
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KPEIUTHBIE COKO3bl OKA3bIBAIOT YCIYTH, COJACHCTBYIOIIME Pa3BUTHI) MECTHOU
SKOHOMUKH.

Takue opraHu3allid MOTYT CTaTh CaMbIMHU KPYIMHBIMH M BOCTPEeOOBaHHBIMH
cpenw  HaceleHHsT — (MHAHCOBBIMH  YUPEXKICHHSMH,  NPEACTaBISIONIAMHU
HEKOMMEPYECKYI0 albTepHATUBY OaHKaM W opraHaM ()MHAHCOBOH IMOAJEPIKKH.
HecmoTps Ha TO 4YTO HEKOTOphIE MOMNBITKH BBECTH JAHHBIE CTPYKTYpHl H
chopMHpOBaTh HEOOXOJIMMYIO HOPMATHBHO-TIPABOBYIO 0a3y Il UX JEATEILHOCTH
YK€ NpeANPUHUMATINCH, NAHHBI MCTOYHUK BHEIIHETo ()MHAHCUPOBAHHUS TOKA HE
CTOJIb pa3BUT B Ta/KUKUCTAHE.

B panbneiimeM TamKuKHCTaHY PEKOMEHAYETCS PACCMOTPETH BO3MOXKHOCTh
MOBBIIICHNUS] YPOBHS OCBEAOMJIEHHOCTH IOTEHUMANbHBIX WIEHOB KPEIUTHBIX
COI030B M PpACIIMPEHHUs] JAEATEIIFHOCTH CYHIECTBYIOIIMX OOBEOIUHEHUH TpHU
MOJIEPKKE OPraHM3alNN-TOHOPOB, WMEIOIINX OMBIT B cdepe PEryIupoBaHUsS H
pa3BuTHs GUHAHCOBOTO CEKTOPA.

KpeantHblie coro3bl

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
OTcyTtcTBME KpeauTtHble KpeauTtHble KpeouTHble YpoBeHb 4 +
KPEAUTHBIX COt03bl coto3bl paboTatoT | Coto3bl LUIMPOKUIA
COI030B B CTPaHe. | NpefcTaBneHbl B | B OrpaHUY4EHHOM 3KOHOMUYECKHU aCCOPTUMEHT
BUAE NMUMOTHBIX yucne oTpacnen. | camocTosTeNlbHbl | PUHAHCOBBIX
NpoeKToB OrpaHunyeHHbIi 1 paboTaloT no NpoAyKToB
opraHusauui- accopTUMEHT BCeW CTpaHe B (Hanpumep, vekn,
AOHOPOB 1 PMHAHCOBbIX BonblUnHCTBE KapThbl,
nmeroT NpOAYKTOB. oTpacnen WHBECTULMOHHbIE
orpaHvu4eHHoe 3KOHOMUIKM. ycnyru).
BO3[ENCTBME. OrpaHuyeHHbIN
accopTUMEHT
PUHaAHCOBbIX
NPOAYKTOB.

UemoyHuk: 3a ocHOBY B3AT 3akoH Pecnybnukn Tagkukuctan «O kpeauTHbIX cotozax» oT 19 mapTta 2013

roga

Hanuuue wxanumana ons  Quuancuposanus npoexmos,

NOBbIULEHHBIM YPOBHEM PUCKA

Xapaxmepuzyouwuxcs

Hannune xanurana a1 (QUHAHCHPOBAHHUS IPOEKTOB, XapaKTEPU3YOLIUXCS
MOBBIILICHHBIM YPOBHEM pPHCKa, B TOM 4YHCJE€ BEHUYPHOrO KamuTana ¥ (OHAOB
NpSAMBIX MHBECTHULIUH, UMeeT 0oJIbIlIoe 3HaueHue A5 pocta punancupoBanus MCIL
[l pa3BUTHS PbIHKA HEOOXOIUMO pa3paboTaTh 3aKOHONATEILCTBO, PEryIHpYIOLIee
pa3iauuyHble  acHeKThl BEHUYpHOIO  KaluTana, YacTHBIX  WHBECTHLIHMH U
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MHBECTUIIUOHHBIX (IJOH,Z[OB. Paznuunnie BHUJIbI PUCKOBOT'O KallMTalla UI'par0T BaAXKHYIO
pOJIb B Pa3BUTHUU MaJOTO M CpPeIHEro Ou3Heca M MPEACTABISIOT COOOW YacTHBIE
(bMHAHCOBEIE CPEICTBA.

B cymHoctH, B cTpaHe MOKa YTO HET BEHUYPHOTO KalWTajla, TaK Kak
KpyIHEHIIe NpeJuIpuHUMAaTeNn AepKaT CPECTBA 3a IPAHULECH WIM UHBECTHUPYIOT
X (B OrpaHUYECHHOM KOJHMYECTBE) B KPATKOCPOYHEIE OMEPalny KYIUTH-TIPOIaXKH.
[TocTosSsTHHO JIEHCTBYIONIMX WHBECTUIIMOHHBIX (OHIOB HET. TakuM o00pa3om,
JIOJITOCPOYHBIE HMHBECTULIMM B IPOU3BOJCTBEHHBIC MNPEANPUITHS HE MOIYYaroT
4acTHOTO (UHAHCHpOBaHUS. bonee TOro, Takoi BHI KalUTAIOBIOXEHHH ITOKA
HUKaK HE peryiaupyercs.

B nanpreitmem TamkukucTaHy peKoMeHIyeTcsl pa3paboTaTh U BBECTH 3aKOHBI
Y MHbIE HOPMAaTHUBHO-TIPABOBBIE aKThl, KOTOPHIEC PErYIUPOBAIN Obl pHHAHCHPOBAHHE
MIPOEKTOB, XapaKTEPU3YIOLINXCS MOBBIIICHHBIM YPOBHEM PUCKA. B yacTHOCTH, peub
HUIET O COCTaBJIEHUHU IPO3PAYHBIX HOPM HAJIOIOBOIO 3aKOHOAATENIBCTBA B LIEIISX
CO3/1aHMsSI WHBECTULMOHHBIX (OHAOB C YUYETOM MEXKIAYHAPOAHOTO TMEPETOBOIO

OIIbITA.

Hanuuue kanutana ana ¢ouHaHCMPOBaHUSA NPOEKTOB, XapakTtepusyrowumxcs
NOBbIWEeHHbIM YPOBHEM pUCKa

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
3akoHopatenscTB | 3akoHopatenbcTB | 3akoHogaTenbcTB | YpoBeHb 3 + YpoBeHb 4 +
0 0 BEHYYPHOM 0 0 BEHYYPHOM 0 0 BEHYYPHOM WHBECTULMOHHOW | MHOrOYMCIIEHHbIE
KanuTane/npamelx | kanutane/npsimbix | kanutane/npsiMbix | AESATENbHOCTHIO BO3MOXHOCTM
YaCTHbIX YacCTHbIX YacCTHbIX 3aHMmaeTcs BbIX0A4a, B TOM
WHBECTULMSX/MHB | MHBECTULMAX/MHB | MHBECTULMAX/MHB | HECKOMbKO yucne
€CTULIMOHHBIX €CTULMOHHbIX E€CTULMOHHbIX hoHAoB PYHKLIMOHNPOBaAH
doHaax He oHpax doHAax NpUHATO. | BEeHYypHOro ne oHLoBOMN
paccmatpuBaeTcsl | HaxoguTcs Ha KanuTana/npsambix | Gupxwu (BTOporo
paccmoTpeHuun. WHBECTULUIA, B awernoHa) ¢
TOM uncne YeTKUMU
hoHAabI, BO3MOXHOCTAMU
cneunanusupyrow, | nepeMYHOro
necsa Ha MCIT, nyoénuyHoro
ogHako pa3melleHus
€ANHCTBEHHON akumn
BO3MOXHOCTbIO npeanpusiTuii ¢
BbIXO4a OCTalTCA | BEHYYPHbIM
npsiMble KanuTanom.
npogaxu. 3akoHoaaTenbCcTB
0 COOTBETCTBYET
nepenoBomMy
onbITY.

UemouHuk: 3a ocHOBY B35ATbI 3akoHbl «O HaHkoBckoW AeaTenbHocTU» U «O rocyaapCTBEHHOW 3alumte n
noaaepXke npeanpuHuMartenscTea B Pecnybnuke TamkukuctaH»
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Jluzune

Eme omaum BHemHUM wncTouyHUKOM (uHaHCHpoBaHuss MCII moxer OBITh
mu3uHr. [ pasBuTHsT  peIHKA < TpeOyeTcss Haau4he COOTBETCTBYIOIIETO
3aKOHOJIATEIHCTBA, & TAKXKE OCYIIECTBICHUE PETYIUPOBAHUS U HAI30pa B OTPACIH.
B memom, nmusuHT mpeAcTaBiseT cOOOW OOMIENPUHATYIO MPAKTUKY W MPHHOCHT
HauOONBITYI0 TIOJh3y PA3BHBAIOIIAMCS CTpPaHaM, a TaKXKe PACTYIIMM MallbiM H
CPETHHM MIPEATIPUSITHSIM.

CornacHo 3akoHy «O ¢(uHaHCcOBOW apeHae (u3uHre)», npuairomy B 2003
roay, MPEeaIMETOM JIM3HHIA MOTYT OBbITh JI0OBIE HEmoTpeOiseMble BEIlM, B TOM
qrciie TPEANPUATHS U APyTrue UMYIIECTBEHHBIE KOMIUIEKCHI, 3IaHUs, COOPYKEHHA,
000pyZI0BaHNE, TPAHCHOPTHBIE CPEJCTBA M APYro€ HUMYIIECTBO, KOTOPOE MOXKHO
WCIONB30BaTh B LEIAX NPEANPHHUMATENBCKON nesTensHOocTH. B TO ke Bpemsd
3eMeJIbHBIC YYACTKHU WM WHBIE TIPUPOTHBIE OOBEKTHI, KOHPHCKOBAaHHOE UMYIIECTRBO,
a TaKkKe WMYIIECTBO, CBOOOJHBI 00OpPOT KOTOPOTO OrpaHWUdYeH, HE MOXKET
BBICTYIIaTh B KayecTBe NpeAMeTa Ju3MHra. llpenMer nM3uHTra AOIKEH OBITh
3apEeTUCTPUPOBAH B COOTBETCTBHM C TPEOOBAHUSMH HAJIOTOBOTO 3aKOHOJATEIbCTBA
Pecniy6mmkm TamxukucTaH.

B cTpane paboTaeT HECKOIBKO JTU3MHTOBBIX KOMITAHHWM, OJHAKO CIPOC HA WX
yciryru orpanndeH. OcHOBHas npo0ieMa u3uHra B TaKUKUCTaHe 3aKIF0YaeTCs B
HEJOCTATOYHON KaIUTATA3AINH JIM3UHTOBBIX KOMITAHHM, BRICTYTIAIONINX B KAYECTBE
MMOCPENHUKOB MEXTy OaHkamu W 3aeMmukamu. CoOCTBeHHBIE (DHHAHCOBEBIE
PECYPCHI JIM3UHIOBBIX KOMIIAHHWI HEBEIHMKH, [I03TOMY OaHKH HECYT BBICOKHU PHCK.
[TomMuMO ITPOBEPKHU 3aeMIMKa, OaHK JOJDKEH OLEHUThH U JIM3HHTOBYIO0 KOMITAHUIO, a
9TO MPOJOJDKHUTENbHAS W JOpOrocTosinas Impomenypa. Eme omHa mpobiema
JIM3UHTOBBIX KoMmImanuii B Tamkwmkucrane cocrour B ToM, 4to HJIC He
Bo3Memniaercs. [lo pe3ynbraraM MPOBEPOK HAJIOTOBBIX OPraHOB JIU3WHTOBBIC
KOMITaHUH €KErOAHO TepsAtoT okoso 15% mpudsutu. Kpome Toro, oTpacns paboTaer
Hed(D(PEKTHBHO TI0 MPUYIMHE TOTO, YTO TIpaBa COOCTBEHHOCTH Ha 3EMIII0 HE
MpelyCMaTPUBAIOT MEPelady HEJIBUKIUMOCTH B JTU3UHT.

B nmanbHeiimem TapKUKUCTaHY PEKOMEHJYETCS BHECTHM TIONPABKU B
NIEHCTBYIONIYI0 HOPMATHBHO-TIPaBOBYI0 0a3y, B YaCTHOCTH B HAJOTOBOE
3aKOHOJIATENBbCTBO, YTOOBI NaTh MCII BO3MOXKHOCTBH OCYIIECTBISATH JTHU3UHTOBBIC
OTEPALIMH.
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JInsuHr

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
JlnauHrosas |_|0,Ell’0TaBJ'IVIBa 3aKoH 0 NuanHre BBeneHme 3aKoH 0 NuanHre
AedaTernbHOCTb eTcsd NpUHAT, a 3aKOHa o NMONMHOCTbIO
He BeeTCH, 3aKOHOMPOEKT O WHCTUTYUUOHaIbH NMN3nHre B cuny. BCTynun B cuny.
nnaHoB no NN3nHre. ble 06s13aHHOCTU PeryJ'IFITVIBHbIVI OcyLLleCTBJ'IﬂeTCFI
NPUHATUIO 4eTKo opraH KOHTPONb U Haa30p
3aKoOHa O onpeaeneHbl. ocyuwiecTenaeT Hag NMU3UHIOBbIM
NN3NHre HeT. Be,quCﬂ MOHUTOPUHT CEeKTOpOoM.
He3Ha4duTernbHasa PbIHKa. AKTUBHas
nn3nHrosasa AKTUBHas nn3nHroBsasa
AeATernbHOCTb. nnN3nHrosas AeATEeNnbHOCTb.
AeATeNIbHOCTb. Hanuuune
HEKOTOpPbIX
cneuvannsnpoBsaHH
bIX TM3UHIOBbLIX
KOMMaHun.*

UemouHuk: 3a ocHOBY B3AT 3akoH Pecny6nuku Tapxukvuctan «O dpuHaHcoBon apenge (nusuHre)» (2003
ron)

IIpouue gpaxkmopul, enruawugue na cnpoc u nPednoIceHue GuUHanCcUposanus

[NoBbIieHHe ypoBHS (PMHAHCOBOM TPAMOTHOCTH UMEET OOJIbIIOe 3HAUCHHE KaK
JUIS. CTOPOHBI CIPOCa, TaK W JUIsl CTOPOHBI MPEUIOKEHHUS (UHAHCHUPOBAHUS IS
MCII. I'ocynapcTBO MOTIIO OBI CITOCOOCTBOBATH 3TOMY, pa3padoTaB HAMOHAILHYIO
CTpaTeTHi0, MPEAyCMAaTPHUBAIOIIYI0 METOIMKY OLIEHKH YpOBHS (HUHAHCOBOMH
IPaMOTHOCTH ¥ PEAJIM3aLMI0 COOTBETCTBYIOIINX 00Pa30BaTENbHBIX IPOIPaMM.

Dunarncosas cpamomHnocnb

HarmuonanpHast — crpaterust  pa3BuTHs ~ (UHAHCOBOM  TPAaMOTHOCTH H
(hrHAHCOBOTO O00pa30BaHMUSA HEOOXOAMMA IS TOTO, YTOOBI M30€KaTh HETOCTATOUHO
3G PEKTHBHOTO HCIONIB30BaHHUS WHBECTUIIMOHHBIX U cOEperaTelibHbIX MPOJAYKTOB U
nate MCII ctumynbl uis oOpaimieHusl 32 OaHKOBCKMM (uHaHcupoBanueM. llenb
paboThl MO JAHHOMY HAIPABIICHUIO 3aKJIFOYACTCS B IMPEIOCTABICHUM KJIMEHTaM
MOAPOOHBIX CBEACHWH O IMMPOKOM psine (UHAHCOBBIX MPOAYKTOB. Criemyer
OpraHM30BaTh CIICIUAILHBIC HAIMOHAIBHBIC KaMITAHUW JUIS WH()OPMHUPOBAHUS
HACEJICHUS O CIIOCO0aX 3alUThl OT (PUHAHCOBBIX PUCKOB. AKTYalbHYIO U MOHATHYIO
(hrHAHCOBYIO MH(MOPMAIIMIO CTOUT PAcIIPOCTPaHATh uepe3 Martepuer u CMU.

VY Bcex YJacTHHKOB (DMHAHCOBOTO pBIHKA TpeOyeTcss chopMupoBaTh Takue

3HaHMsSI, KOTOpbIE MOMOTYT UM OOBEKTHMBHO OLIGHUBATH CHUTYAIMI0 U MPUHUMATH
rpamMoTHble petieHus. OZHAKO Pe3ysbTaThl ONPOCa YKa3bIBaIOT HA TO, YTO YPOBEHb
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¢uHAaHCOBOI TpamMOTHOCTH B Ta/PKUKHUCTaHE HEBBICOK, OCOOCHHO B CEJBCKOM
MECTHOCTH.  OJTO  OrpaHMYMBAaeT  ydyacTHE  JAEXKaHCKMX  XO3ficTB U
npeanpuHuMaTesel Ha (PMHAHCOBBIX PhIHKAX.

B panpHedimeM TapKMKUCTaHY PEKOMEHIYETCS PACCMOTPETh BO3MOXKHOCTb
pacupeHdss 3HaHUH B (UHAHCOBOM cdepe IMOCPEICTBOM  OCYILECTBICHHUS
rOCYIapCTBEHHBIX MPOTrpaMM B 00JacTé 0Opa3oBaHUsl, aKTUBH3ALUHU IESTEILHOCTU
opraHuzalnuu-n1oHopoB, Hanpumep GIlZ, ontumm3zanuu y4eOHBIX TIporpamMm B
YHHMBEPCUTETAX U KyPCOB MOBBILICHUS KBATU(HUKALINH.
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®PurHaHCOBaA rPamMoOTHOCTb

YpoBeHb 1 YpoBeHb 2 YpoBeHb 3 YpoBeHb 4 YpoBeHb 5
OueHb HU3KKI OyeHb HU3KWI Hu3kun yposeHb YpoBeHb MoTpebutenu
YPOBEHb YPOBEHb hrHaHCcoBOWM duHaHCcoBON pasbupatoTcs B
duHaHCcoBOM drHaHcoBOM rPaMoTHOCTW. rpamMoTHOCTMN LUMPOKOM psiie
rpamMoTHOCTM B rpPaMoTHOCTMN Y HepocTtatoyHoe HW30K TONbKO B PMHaAHCOBBIX
uernom. HEeKOTOpbIX FPYNA | MoHWMaHwue OTHOLLEHWN NpoAyKToB
OTcyTtcTBME HaceneHus. WHBECTULMOHHBIX | HEKOTOPbIX (MHBECTULMOHHBI
HauWoHanbHowM HauunoHanbsHas n CMOXHbIX X,
cTparterum, cTpaterus, cbeperaTenbHbIX | MpoaykToB. cbeperaTenbHbIX
npegycmaTpuBato | npegycMatpuBaro | npoaykTtoB BegeT | Hanuuuve nT.A.).
e MeToamKy Lasi MeToamKy K UX HWU3KOW rocyaapcTBeHHbl | Mocyaapctso
OLIeHKM TekyLlero | OLEHKM Tekyliero | BocTpeboBaHHOC | X mporpaMm no okasblBaeT
YPOBHSI YPOBHS ™. nvKBMgaLmu COOTBETCTBYIOLLY
drHaHcoBOM rHaHcoBOM CywectsyeT AaHHoro 10 MOAAEPXKKY,
rpamMoTHOCTM 1 rpPaMoTHOCTM U HaumWoHanbHas ynyLieHus. cTUMynupys
peanusauuio peanusaumio cTpaTerus, Motpebutenu nposefeHvie
nporpamMm nporpamMm npepgycmaTpuBato | MmetoT JocTyn K HaLMoHanbHbIX
rHaHCOBOrO chrHaHCOBOrO Las MeToamKy pasnuyHbIM KamnaHua,
obpasoBaHus. obpasoBaHus, OLIEHKM TeKyLLero | KpeauTHbIM 1 hopMUpYIOLLUX Y
HaxoauTcs Ha YPOBHSI cbeperaTenbHbIM | HaceneHus
paccMOTpEHUN. dmHaHcoBow npoaykTam, npeacTaBneHve o
rPamMoOTHOCTU U npeanaraembim HeobxoauMocTH
peanusauuio psAoOM nyylie noHMmaTb
nporpamm yypexaeHui, hrHaHCOoBblE
hrHaHcoBoro HauMHas OHNaWH- | pWcKM 1 cnocobbl
obpasoBaHus. B6aHkamMu 1 3aLUMTbI OT HUX.
B6pokepckuMm Hanuuve
drpmamm un cneunanbHbIX
3aKaH4vBas caWTos,
obLLeCcTBEHHbIMM | copepxaLumx
rpynnamu. aKTyanbHyto U
MpepocTaBneHne | NOHATHYIO
notpebutenam (PUHAHCOBYO
MHopMaLun n MHopMaLmto.
nposefeHve AKTMBHOE
obyyeHus no npuBnevyeHve
paboTte pbiHkoB U | CMW anst 6onee
ponu nx LLUIMPOKOTO
YYaCTHVKOB. ocBeLLeHust
COOTBETCTBYIOLLE

1 HopMaLumm un
BbINOMHEHUSA
NpPOCBETUTENBLCKO
N PYyHKUMN.

HemoyHuk: 3a OCHOBY B3ATbl MaTepuanbl 27 3acefaHus
(HaumoHanbHbIX) OaHKOB rocydapcTB-y4acTHUKoB EBpA33c
rocygapcrtsax-ydactHukax EBpA33C»,

rpamMoTHOCTU B

CoBeTa pykoBoauTENEN LEHTPanbHbIX
«O passutTUM nporpamMm  ¢prMHaHCOBOMN

a TakKke 3aKOHbI

B cdepe passutus

npeanpuHMMaTenscTBa, 6aHKOBCKOM M PUHAHCOBOW AeATENbHOCTU, CPEAHEro CrneumnanbHOro 1 BbICLLEro
npodheccrnoHanbHOro obpasoBaHus.
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MPUJIOKEHHUE 2: OITPOC HA TEMY JIEHEXKHBIX IIEPEBOJIOB
N NMPEJITPUHUMATEJIBCKOU AEATEJIBHOCTU MUT'PAHTOB

[Tpu moaroroBke Hacrosied myoaukanuu gerom 2014 rona B TamkukucTaHe
ObLT TIpoBesieH onpoc cpeau 250 BEPHYBIIMXCSA MUTPAHTOB, MPEICTABIISIONINX BCE
peruoHsl CTpaHbl. B 1MaHHOM pa3jene ONMHUCHIBAIOTCS IIeNId ONpoca Ha TeMy
JIEHEXKHBIX TEPEBOJOB U TPEANPUHUMATEIHCKOW JEeATEIFHOCTH MUTPAHTOB, a
TaK)Ke MCIIOJIb30BaHHAsI MeToauKa. [loMrmo 3TOT0, 37€Ch MIPEACTABICHB OCHOBHBIC
pe3ynbTaThl U HEKOTOPHIE 3aJaHHBIE BOIIPOCHI.

Ilenw onpoca

JlaHHBII ompoc mNpu3BaH JOMNOJIHUTH PE3YJbTaTbl paHEe MPOBEACHHBIX
HCCIEA0BAHUA W AHAJIU30B IOCPEICTBOM JETAIBHOIO PACCMOTPEHMSI HEKOTOPBIX
BOIIPOCOB, UMEIOIINX 0CO00E 3HAUCHHE AJIST MCIIOJIb30BaHUs JEHEKHBIX EPEBOJOB
B KadecTBe WCTOuHWKa (uHancupoBanus u pazsutuss MCII B Tamxukucrane.
ITomMmuMoO 3TOrO, ONPOC MPOBOAMICS C LEJBIO JYYIIE MOHATH B3aUMOCBSI3b MEXAY
JIEHEeXKHBIMM  II€pEBOJAMH,  BO3BpAallCHUEM  MUIPAHTOB HAa  POJUHY H
OCYIIECTBIECHUEM MPEANPUHUMATENBCKON HesaTenbHOCTH. OTAEeNbHOE BHUMAaHHE
YACISUIOCh TAKWUM AacleKkTaM, KaK YacToTa M CymMMa JICHEKHBIX IEpPEBOJIOB,
cOepexeHus, GopMHpyEMbIe Ha UX OCHOBE, XapaKTep TaKUX COePEeKEHUH U UX POIb
B CO3/laHMM HOBBIX W PpAa3BUTUM YK€ CYUIECTBYIOUIMX MPEANPUATHH B
Tamxukucrane.

Memoouxa

MetonoMm TeneOHHOIO HMHTEPBbIO ObUIO onpomeHo 250 BepHYBIIMXCS
MUrpanToB. OTIAENBHYIO TPYIIY B BRIOOPKE COCTaBJISIOT BEPHYBIIHECS MUTPAHTHI,
KOTOPbIE CAaMOCTOSITENIBHO MJIM COBMECTHO C POICTBEHHMKAMU 3aHHUMArOTCS
MpePUHUMATENBCKOM 1EATEIbHOCTBIO.

B BeIOOpKE TIpecTaBIeHBI Bce PerHoHbl Ta)KUKUCTaHa cOpa3MEPHO UX J0JI€ B
obmieit TpymoBoit murpamuu: 4% pecnongentoB n3 Jyman6e, 35% wu3 paiioHOB
pecrryonmukanckoro momgunHeHus, 33% w3 Cormumiickoit oOmactu, 26,4% wu3
Xatnonckoit obnactu u 2% wu3 I'opHo-bagaxmanckoid aBToHOMHOM obGnactu. B
IIEJIOM TOpOoJa M CEIbCKYI0 MeCTHOCTh mnpeacTaBisuid 110 u 140 pecnonmeHTOB
COOTBETCTBEHHO.
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OcHogHble pe3yibmanul

e 72%  pECIOHIEHTOB  SIBISUINCh  CE30HHBIMA  MUTPAaHTaMH,  KOTOPBIE
HEOJTHOKPATHO OTIIPABISUINCH Ha 3apaboTku. 8,4% BEpHYBIIUXCS MHUTPAHTOB
nokugany TapKUKUCTaH JUIIb OJHAXbI M MEHee 4eM Ha oauH roj, a 19,6%
MIPOBOIAIIM 32 pyOekoMm Oolree roa.

e 098% pecroHJIEHTOB OTMpaBIINCh Ha 3apaboTku B Poccuio, rae mpuMepHO
HOJIOBMHA M3 HHUX pabortana B cdepe crpourenscrBa. Kpome Toro, MHorue
MUTPaHTBl 3aHUMAINCh PEMOHTOM, paldOoTanu MPOAAaBLAMH Ha PHIHKaX U B
MarasuHax # T. 1.

e Kak npaBuio, IeHEKHbBIE CPEACTBA EPEBOAATCS HE PeXe OTHOTO pa3a B MECSIl
(65%). I1o mpu3HAHUIO MUTPAHTOB, EKEMECSIHO OHH OTIIPABJISIOT HA POJUHY B
cpenHeM 480 pommapoB CIIA. OcHoOBHas 4acTh TOJIYYEHHBIX CpEACTB
pacxojayetcs Ha norpebiieHne. Ha BTopoM MecTe WIYT pa3iuyHble COOBITHS B
cembe (cBagbObl) M CTPOUTENIBCTBO.

e [IpumepHo 50% pecnOHAEHTOB YJAeTCs HE TPATUTh YacTh JCHEKHBIX
nepeBoioB. TpeTh Y4aCTHHKOB ompoca OTKiIaabiBacT Oosee 20% mojyueHHBIX
cpenctB. Y 19% wmwurpantoB Ha coOepexkenmst wumer 20-50% aeHEKHBIX
nepeBoioB, y 16% - 20%, a 'y 14% - 6onee 50%.

e OTtnenpHYIO TPyMITy B BRIOOPKE COCTABISUIM BEPHYBIIHECS MUTPAHTHI U YJICHBI
HUX CEMEW, KOTOpble 3aHsUIUCh MPEANPUHUMATEILCKOW JesTesbHOCThI0. Kak
MOKa3alau pe3yJabTaThl ONpoca, YPOBEHb COCPEKEHUH Yy HHUX  BBIIIE.
OnporieHHble TPEANpUATHs BO MHOTOM CHOCOOCTBYIOT TOBBIIICHHIO YPOBHS
3anaroctu: Ha 70% paboTaeT He MeHee OJHOTO HYeloBeKa, a Ha 25% umcinuTcs
Oosee 5 COTPyTHHUKOB.

e (OCHOBHYIO CJOXHOCTb IpPH OTKPBITUM MPEINPHUSATHS COCTABIIsIa HEXBaTKa
kanurana / coepexennii  (46%). CrenyommMu 1O  PacnpoCTPAaHEHHOCTH
mpo0JieMaMu SBIISLIUCH TTOMCK TOaXoAsIero Mecra (8%) M He0CTaTOK 3HAHUI
u ombita (7%).

o IICHC)KHI)IG NepeBOAbL HMCIOT 00JIBIIIOE 3HA4YCHUC JUIA MHUI'PAHTOB-
HpCIalI/IHI/IMaTC.HCI\/'I, SABJISASACH BTOPbLIM 1o BCIIMYHUHC HCTOYHHUKOM
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(UHAHCUPOBAHUSI TP OTKPBITUH HOBOTO MPEANPHATHS W TPETBUM - TpHU
PACIINPEHUH yXK€e CYIIECTBYIOIIEro (TMocae MPUObLUIH OPTaHU3aIllMA M JIHYHBIX
cOepexeHui).

135



Hexomopuie eéonpocot

[eHexkHbIe MepeBOABI M cOepeskeHns

Kakyo wacmv Oenexcnvix nepegooog yoanocb OMAONICUMb POOCHEEHHUKAM 60
epems Bawezo npebwisanus 3a epanuyeii?

3aTpyAHACh

m bonee 50% @ OTBeTUTb (2%)

AeHeXHbIX
nepesoaos (14%)

[ ]
20 — 50% peHexKHbIx Huckonbko
m (50%)
nepesoaos (18%)
[ ]
[0 20% peHexXHbix
nepesoos (16%)
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Mooicem nu Bac szaunmepecosamv omxpvimue cuema 6 Oauxke uau MOU,
COMPYOHUYAIOUeM HARPAMYIO C ONePaAmopamu no nepesoody OeHEeNCHbIX cpedcma?

3aTpyAHACb
oTtBeTUTb (7%)

He xouy nonb3oBaTbCA
6aHKOBCKMMU YC/Iyramm B
uenom (1%)

HeT, mHe 3TO He
HY»KHO (20%)
[a, 310 6b1210 6bI
yaobHee (72%)
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Kaxyto cymmy 6 cpedonem Bvi omnpaegnanu nHa poouny xaxicowlii paz (8 00anapax

CILLA)?

He meHee 11 001 -1 500
[0NNapoB

500 ponnapos

501 -1 000 ponnapos

201 - 500 gonnapos

201 —-500 nonnapos

17%

I

.

15%

28%

36%

0% 5% 10% 15% 20% 25%
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Kaxum obpazom pacxooosanuce cpedcmesa?

100%
m [Moutn BCe
90%
B BOANbWMWNHCTBO
80%
B HekoTtopasa 4yacTb
70%
60%
50%
40%
30%
20%
10%
0% E K K
A3 Cobbitua B Crpoutenbct CHepewenus anvTano- anuTano- Agromo6uan
04eMAA L ombe B/IOXKEHWUA B B/IOXKEHMWSA B
depmepckue npegnpuATUs
X03AicTBa
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lIeHemm,Ie nepeBoibl U NPEANNPUHUMATEIbCKAA T€ATCIBHOCTD

Hazosume ocnosnyto cgepy pabomul Bawezo npeonpusmus

50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

38%

CeNlbCKoe X03A1CTBO

14%

12%

1%

TpaHcnopT /

I 25%

TOoprosna

Po3HW4Haa Toprosna

Coepa ycnyr
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Ckonvko modetl pabomaem Ha Rpeonpusmuu?

bonee 10

5-10

1-5

Tonbko a

10%

47%

30%

0% 10% 20% 30% 40% 50%
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C kakumu OCHOBHbLIMU npo6xze1mm4u Bbi

npeonpusmus?
HexsaTka Kanutana / cbepexeHunii
Mowuck nogxoaAwLero mecra
HenocTaToK 3HaHWI U onbiTa
CNIOXHOCTb NONYyYEeHUA KpeauTa
ObecneyeHne obopysoBaHNEM
MonyyeHue paspelleHmns Ha

ocyulecTsneHune
npeanpUHUMaTENIbCKOW AeATeNbHOCTU

Fl%

CMOJIKHYIUCb  npu  OmKpvlmuu

0% 5% 10%

142

15% 20% 25% 30% 35% 40% 45% 50%



T0e Bvl bpanu cpedcmea 015 OmKpbimusi RPeOnpusimust?

80%

70%

60%

50%

40%

30%

20%

10%

0%

B HauBonee BaHbilil
MCTOYHMK
bUHAHCMpOBaHUS

CyLiecTBeHHbIN
B VCTOYHUK
dUHaHCMpoBaHMA

He coBcem
CYLLLECTBEHHbIN
WUCTOYHUK
$uHaHCcUpoBaHuA

JlnyHble  [leHexkHble 3allmbl y Apy3en
cbeperkeHus nepesoapl M POACTBEHHUKOB

las

Kpeautbl B Kpeautsl B [ocyaapcTBeHHble
MEeCTHbIX  HebaHKOBCKMUX doHapl

KOMMepUYecKnx GpuHaHCOBbIX noAaepPX KM
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3a cuem uezo yoosremsopsinucey danvheluue GUHAHCo8ble nOmpedHocmu?

Hanbonee BaxKHbIN

80% - [ | WUCTOYHMK
duHaHcMpoBaHua
[s) .
70% CyL,ecTBeHHbIM
| MUCTOYHUK
60% - duHaHcMpoBaHua
o He coscem
50% - | CYLLLECTBEHHbIN
MUCTOYHUK
NHaHCMpPOBaHUA
40% - duraHcAp
30% -
20% -
10% -
0% T T T T T T T
MpubbIIb NinuHble  [eHexHble 3aiimbly  Kpeautbl Kpegutbi B TocygsapcTts
npeanpuatUa cbepexeHna nepesodbl Apy3ein u B HebaHKOBC eHHble
POACTBEHH MECTHbIX KNX doHAbI
MKOB Kommepd OWHAHCOB MOAAEPKKM
ecKuxX bIX
baHKax yypexaeH
nAX
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ORGANISATION FOR ECONOMIC CO-OPERATION AND DEVELOPMENT

The OECD is a unique forum where governments work together to address the
economic, social and environmental challenges of globalisation. The OECD is also

at the forefront of efforts to understand and to help governments respond to new
developments and concerns, such as corporate governance, the information economy
and the challenges of an ageing population. The Organisation provides a setting where
governments can compare policy experiences, seek answers to common problems,
identify good practice and work to co-ordinate domestic and international policies.

The OECD member countries are: Australia, Austria, Belgium, Canada, Chile, the Czech
Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary, Iceland,

Ireland, Israel, Italy, Japan, Korea, Luxembourg, Mexico, the Netherlands, New Zealand,
Norway, Poland, Portugal, the Slovak Republic, Slovenia, Spain, Sweden, Switzerland,
Turkey, the United Kingdom and the United States. The European Union takes part in the
work of the OECD.

www.oecd.org

OECD EURASIA COMPETITIVENESS PROGRAMME

The OECD Eurasia Competitiveness Programme, launched in 2008, helps accelerate
economic reforms and improve the business climate to achieve sustainable economic
growth and employment in two regions: Central Asia (Afghanistan, Kazakhstan, the Kyrgyz
Republic, Mongolia, Tajikistan, Turkmenistan and Uzbekistan), and Eastern Europe and
South Caucasus (Armenia, Azerbaijan, Belarus, Georgia, the Republic of Moldova and
Ukraine).

www.oecd.org/globalrelations/eurasia.htm

Key Contact:

Mr Antonio Somma

Head of Programme

OECD Eurasia Competitiveness Programme



ENHANCING ACCESS TO FINANCE < ®
FOR SME DEVELOPMENT IN N

(X J
TaKistan -~ ° 1O,
Y
v [ )
Small and medium-sized o
enterprises (SMEs) are the ‘f}
backbone of Tajikistan's economy, N

yet they face significant barriers Ty
in accessing finance. Accounting for
50% of GDP, the large inflow of migrant
remittances is an opportunity for Tajikistan to
strengthen the financial sector. However, a number
of important challenges remain: a large proportion
of remittances do not enter the formal banking
system, and business creation by return migrants is
limited. This Handbook presents recommendations
to channel savings from remittances as a means
to improve access to finance and foster SME
development.

This Handbook was peer reviewed on 26 November
2014 at the OECD Eurasia Competitiveness
Roundtable. The Roundtable is a policy network that
gathers OECD members and partner countries from
the Eurasia region for knowledge sharing on the
implementation of competitiveness reforms.

With the financial assistance
of the European Union
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¢ PACWUPEHME AOCTYMNA

® ¢ K ®#MHAHCPOBAHUIO B

© LENAX PA3BUTMS MCI
® z TAAXNKUCTAHA
N

Manble 1 cpefHue NpeanpuaTUs

~ (MCI) cocTaBnAlT KOCTAK

Q 3KOHOMMKM TaAXMKUCTaHa, OAHAKO
UCNbITBIBAKOT CEPbe3Hble TPYAHOCTH

npv nonyyeHun GuHaHCMpPOBaAHMS.
OAauH 13 cnocoboB ykpenneHus GUHaAHCOBOTO
CeKTOpa CTPaHbl 3aK/HOYAETCA B FPAMOTHOM
MCMOJMb30BAHUN AeHeXHbIX NepeBoAoB, KOTOPbIe
noctynatoT B 6osblwoM obbeMe 13-3a pybexa
n coctaBnatoT 50% BBI1. Tem He meHee, pag,
CyLLEeCTBEHHbIX NPO6/IEM BCE Xe COXPAHAETCH:
3HauUTebHAA YaCTb AEHEXHbIX NepeBOA0B
He MoCTynaeT B HaHKOBCKYIO CUCTEMY, a
BEPHYBLUMECSA MUFPAHTbI PEAKO OTKPbIBAIOT
cobcTBeHHble NpeanpuaTus. B HacToswWweMm
PYKOBOZCTBE COAEPXATCA PEKOMeHAALMUN O
TOM, KaK CnocobcTBoBaTh HOPMUPOBAHUIO Y
HaceneHus cbepexeHnit 3a cYeT NoayYaeMblx
[LeHeXHbIX NepeBOAOB B LLeNISAX MOBbILUEHNS
LOCTYNHOCTW hUHAHCMpoBaHUA 1 pa3euTua MCII.

MpencTaBneHHble B NybAMKauum Matepuansi
YYMTBIBAINCH MPU NPOBEAEHUN IKCMEPTHOM
OLLEHKM 26 HOA6pa 2014 roaa Ha 3acegaHum
Kpyrnoro ctrona O3CP no nosblweHuWto
KOHKYPEeHTOCNOCOBHOCTM cTpaH EBpazuu.
Kpyrnabiii CTON - 3TO YHWKaNbHAA aHANUTHUYeCKas
nnouwiagka, gawowas ctpaHaM-yyacTHULAM
O3CP u rocynapctsam EBpa3unu BO3MOXHOCTb
obMeHa onbITOM B Chepe peannsaumuu
pecdopM, HaNPaBAEHHbIX HA YKpeneHne
KOHKYPEHTOCNOCOBHOCTH.
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