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«Yemortiuusoe pazeumue: obugecmso u IKOHOMUKA»

Tensax O. A.

Tonecckuii eocyoapcmeennvlii ynugepcumem
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Posab ¢puHAHCOBOIO NOCPEAHNYECTBA B PA3BUTHU CTPAHBI €
TPAH3UTUBHONIKOHOMUKOH

The role of financial intermediation in developing countries

Knruesvie cnosa: punancosas cucremMa, 6aHKOBCKH CEKTOP, PHHAHCOBOE MOCPETHUIECTBO, HEOAHKOBCKHE KPEIUT-
HO-()MHAHCOBBIC OPTaHHU3AIINU, KPESAUTHBIC KOOIICPATHBEI.
Keywords: financial system, banking sector, financial intermediation, non-bank financial institutions, credit unions.

OyHUM 13 aTpuOyTOB Pa3BUTON SKOHOMHUKH, €€ CYIIECTBEHHOW MHCTUTYIIMOHATIBHOM COCTABIISIONICH BBICTY-
MaeT MPOrPeCCUBHAs 1 MHOTOOOpa3Has cucteMa (PMHaHCOBOTO IMOCPEIHNYECTBA. B cTpanax ¢ pa3BUTON SKOHOMHU-
KOM, MOIIHO (PyHKITMOHUPYIOIINM CEKTOPOM (PMHAHCOBOTO TIOCPEIHUYECTBA OYEBHIHA POJIb ATOTO CEKTOpa, KaK
CaMOCTOSITEIILHOTO, aKTHBU3UPYIOIIETO WHBECTUIIMOHHBIA KIMMAT, CO3/IaI0MIer0 HOBBIM (PMHAHCOBBIA MPOAYKT,
00aBOYHYIO CTOMMOCTB, B PE3YJIBTATe€ Yero, BHOCSIIETO CBOIO CYIIECTBEHHYIO JIENITy B SKOHOMHYECKUH POCT
CTpaHbl. B cTpaHax ¢ TpaH3UTHBHON HKOHOMHKOW 3a4acTylO NMOHMMAaHWE PO (PUHAHCOBOTO MOCPETHHYECTBA
OTPaHUYMBAETCS] UCKIIIOUYMTEIIBHO BTOPOCTEIIEHHOM 10 OTHOUIEHUIO K PEAIbHOMY CEKTOPY SKOHOMUKH POJIbIO,
HOCSIIEH BCIIOMOTaTeNbHBIH, OyKBaJIbHO MOCPEIHUYECKUIN XapakTep. B yciIoBusaX cTabMiIbHOTO SKOHOMHYECKOTO
Pa3BUTHS OTBETCTBEHHAS JEATEIHHOCTh (PMHAHCOBBIX MOCPEAHUKOB, COOTBETCTBYIOIIAs TPEOOBAHUSAM PETYIISTO-
pa, IeMCTBUTENBHO, CITOCOOCTBYET POCTY IKOHOMHUKH, YOBIETBOPSS (PMHAHCOBBIE MMOTPEOHOCTH KINEHTOB, aKKYy-
MYJIUPYS KallUTAJIbl, aKTUBU3UPYSI MHBECTULIMOHHBIE U HHHOBALMOHHBIE ITpoLiecchl. HO cTOUT 3aMeTUTh, UTO, HE
ymepsisi «(pMHAHCOBBIH anmeTuT», peHedperas puckamu, 0e3 aJIeKBaTHOTO KOHTPOJISt CO CTOPOHBI PETYINPYIOLIIX
OPTaHOB JIESITEIBHOCTD CUCTEMbI PMHAHCOBBIX TIOCPEAHUKOB YCYTYOIISIET, €CITH HE IPUBOIUT K (PUHAHCOBOMY KPH-
3ucy. unancosas cucrema benapycu oTHOcHTCS K THITY 6aHKOOpHEHTHPOBaHHbBIX. ba3zucom punancoBoro cexro-
pa cTpaHsbl sABJsieTcst 0aHKOBCKasi cucteMa. Cpe/u ciiadbIx CTOPOH (PMHAHCOBBIX CUCTEM, 0a3UPYIONIMXCsl Ha OCHO-
Be OAaHKOBCKOTO CETMEHTA, BBIECTISIOT OTHOCUTENBHO HU3KYIO AKTUBHOCTH B MHBECTHPOBAHUN B HOBBIE IIPOEKTHI,
OCYILECTBJICHUN PUCKOBBIX MHBECTULMHI, YTO, B UTOrE, HE J1a€T MAaKCUMAJIBHOIO UMITYJIbCa K SKOHOMUYECKOMY
pocty B cTpane. B benmapycu, kak cTpane ¢ TpaHC(HOPMHUPYIOMIEHCS SKOHOMHUKOH, CIEAYET MPOBOJUTH NEATEIIh-
HOCTb I10 aKTHBU3AINN HEOAHKOBCKOTO CEKTOpa (pMHAHCOBOTO PBIHKA, CIIOCOOCTBOBATH MPUAAHUIO JAESITEITLHOCTH
OTAENBHBIX HEOAHKOBCKUX KPEAUTHO-(PHMHAHCOBBIX OPTaHM3ALNN CHCTEMHON OCHOBBI, TIOAIEPKUBATH TPOIIECCHI
(hopMHPOBaHHS M Pa3BUTHsI MHCTUTYTOB (DMHAHCOBOTO ITOCPEAHNYECTBA, KOJUIGKTUBHOTO WHBECTUPOBAHUS, Pa3-
BUBaTh (JOHJIOBBIN PHIHOK, IPEAOCTABUTH BOBMOXKHOCTD FOPUINYESCKHIM JIUIAM H JIOMAITHUM XO3SIHCTBAM aKTHBHO
WHBECTUPOBATh JIEHE)KHbIE PECypChl B aKIIMM OTEYECTBEHHBIX KOMIaHWH. B mporecce pa3BuTHs (pUHAHCOBOTO
MOCPETHNYECTBA B CTPaHax ¢ TPaHC(HOPMHUPYIOIIEHCS] SKOHOMUKOH 0CO00T0 BHUMAHHUS U Pa3BUTHS 3aCITyKUBAET
crcTeMa KPeJIMTHBIX COF030B — OJIHUX U3 HEOAHKOBCKUX HHCTHTYTOB, TPU3BaHHBIX HE TOJIBKO Y/IOBIETBOPSTH PH-
HAHCOBBIE MOTPEOHOCTH KITMEHTOB, HO M HECYIIMX CYIIECTBEHHYIO COIIMAIbHYIO HAarpy3Ky. Upe3BpI4aitHO BaKHON
1 aKTyaJIbHOM 3aJiaueil U1 pa3BUTHsI OTEUECTBEHHON DKOHOMMKH SIBJISIETCS. aKTHBU3ALUs MEXaHU3MOB aKKyMYJIsl-
LM JICHEKHBIX PECYPCOB C IENbI0 TpaHC(HOPMAINU B IOJITOCPOYHBIE HHBECTULIMOHHBIE pecypchl. [lanHoi nenn
MIPU3BaHBI CIIOCOOCTBOBATH (PMHAHCOBBIE MIOCPEHUKN H aKTUBHO (DYHKIIMOHUPYIOIIUI (OHIOBBII PHIHOK.

B noxiane aHanu3upyroTCs CIELYIOINE BOPOCHI:

e CymHOCTh (PMHAHCOBOTO MOCPEAHNYECTBA, €r0 POJIb B Pa3BUTHU SKOHOMUKHU CTPAHBI,
e VYpoBeHb pa3BUTHS (UHAHCOBOTO TOCPETHNYECTBA B CTPAHAX C TPAH3UTUBHOM SKOHOMHUKOI;
o Konnenmus pa3BuTusi GUHAHCOBBIX MOCPETHUKOB I OETIOPYCCKUX pEaHid.
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