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Introducere

IMM-urile din Republica Moldova ar trebui sa reprezinte locomotiva care sa ,tragd”
economia moldoveneasca pe drumul cel bun. Finantarea IMM-urilor, din acest punct de
vedere, este conditia esentiala pentru o activitate economica eficienta. Dar, dupa cum
sustin intreprinzatorii: ,Bancile sunt destul de birocratice, cer garantii mari si au dobanzi
prea ridicate. Finantatorii, ca reguld, nu abordeazéa problema finantarii in mod individual,
personalizat, in raport cu companiile interesate in obtinerea creditelor, ci, dimpotriva,
standardizeazéa abordéarile, ceea ce conduce la respingerea clientilor si dorintei lor de a
obtine finantare”.

Bancile, pe de altd parte, sustin cd necesitatea de a asigura nivelul minim de
capital le impiedica s& acorde credite favorabile. in afara de aceasta, IMM-urile, in mod
special, cele mici, nu au un plan de afacere de lunga durata, bine pus la punct, nu au o
specializare clara, deseori isi schimba domeniile principale de activitate. In unele cazuri,
noul domeniu de activitate al companiei care a solicitat credite nu are conexiune cu cel
precedent, ceea ce conduce la scaderea credibilitatii financiare si, evident, la anumite
riscuri pentru banci.

Chiar daca, in linii mari, aparent, ambele parti au dreptate, in lipsa finantarii activitatea
economica din tara se sufoca. Ce-i de facut? Clar lucru, este necesar de identificat noi
oportunitati, noi instrumente de finantare sau chiar noi paradigme.

Tn contextul respectiv, pe data de 24 mai 2012, a avut loc cel de-al 3-ea Forum Moldo
- German privind finantarea intreprinderilor mici si mijlocii (IMM), organizat de Ministerul
Finantelor din Germania, banca KFW (Germania) si Institutul pentru Dezvoltare si Initiative
Sociale ,Viitorul” (Republica Moldova). in cadrul acestuia au fost organizate patru mese
rotunde cu 4 tematici diferite: 1. Principiile finantarii responsabile; 2. Abilitati financiare;
3. Accesul la finantare pentru sectorul agrar; 4. Noi posibilitati pentru plata marfurilor si
serviciilor prin internet si telefonia mobila (banking la distanta). Fiecare din aceste mese
rotunde a fost urmaté de elaborarea unui studiu care sa sintetizeze discutiile din cadrul
mesei rotunde respective, sa reflecte probleme majore identificate de catre participantii
la discutii, solutiile propuse de catre acestia si obstacolele in calea implementarii solutiilor
propuse. Scopul principal al studiului de fata este reflectarea discutiilor din cadrul meselor
rotunde, punctand problemele, solutiile si obstacolele identificate de catre participanti,
astfel ca rezultatele discutiilor, precum si recomandarile pentru imbunatatirea situatiei Tn
domeniile mentionate mai sus, sa fie cat mai accesibile publicului larg. Prin organizarea
acestor mese rotunde, precum si prin elaborarea studiului respectiv, se urmareste
evidentierea importantei antreprenoriatului mic si mijlociu pentru dezvoltarea economica
si stabilitatea sociala a térii, precum si facilitarea atragerii finantarilor pentru intreprinderile
mici gi mijlocii pe baza unor principii corecte, care sa se adreseze necesitatilor primordiale
ale sectorului respectiv. Studiul de fatd nu este conceput ca un material de analiza al
domeniilor indicate, ci reprezintd mai degraba un material de referinta pentru publicul
larg din Moldova si din afara, implicat in finantarea sectorului IMM si, in acelasi timp,
interesat sa faca cunostinta si sa poata aplica in mod practic concluziile si recomandarile
elaborate de expertii IDIS ,Viitorul”.
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Metodologia aplicata

Metodologia studiului de fatd se bazeaza, in primul rand, pe sinteza discutiilor din
cadrul meselor rotunde a celui de-al 3-lea Forum Moldo-German privind finantarea IMM,
prin rezumarea problemelor, solutiilor si obstacolelor referitoare la finantarea in Republica
Moldova, formulate in cadrul acestor discutii. De asemenea, in scopul definirii termenilor
utilizati in prezentul studiu, al stabilirii modului in care problemele identificate in cadrul
discutiilor se raporteaza la cele reflectate in alte studii referitoare la domeniul respectiv,
precum si Tn scopul compararii concluziilor la care s-a ajuns, au fost studiate un sir de studii
si analize realizate pe subiectul sus-mentionat. n afard de aceasta, inainte de inceperea
discutiilor, participantii au completat un chestionar in care acestia au fost rugati sa punc-
teze problemele de baza si solutiile optimale care, in opinia lor, ar contribui la ameliorarea
situatiei in domeniu. Rezultatele chestionarii sunt prezentate in cadrul fiecarui capitolul.

Discutiile din cadrul meselor rotunde, precum si modul de reflectare a acestora,
poate fi reprezentat schematic in felul urmator:

Introducerea Pregatirea dezbaterilor Dezbaterile pe marginea temei
(10 min) (20 min) (60 min)

Masa rotunda Grupul de participanti Grupul de participanti
» TFiecare participant scrie » Toti participantii se implicd in dez-
Moderatorul @ °p P " P pam prca
pe foaie 1-2 probleme re- baterea colectiva pe marginea ur-
Cercetitorul @ levante temei de discutie. matoarelor aspecte ale problemei:
. . » Moderatorul aduni foile 1. Care este problema?
Participantii O S . .
’ si scrie pe tabld proble- 2. Cum problema poate fi solutio-
mele mentionate; daca natd in principiu?
O OO0 Q0O problemele enuntate se 3. Ce poate fi intreprins acum?
Oo 000 @ repeta, se adauga ,,+1” in 4. Care sunt obstacolele?
3 O. fata problemei. » Dupa discutii, se prezinta rezulta-
O ® > Problemele de baza se tele acesteia cu ajutorul markerelor
Oo @) A0 identifica din randul celor pe foi mari:
O O @) care acumuleazd mai mul- = =
O O O te voturi Care este um proviema
. bl poate fi
problema S
solutionata
Ce poate fi Care sunt
Cercetatorul intreprins acum obstacolele
Moderatorul L <
. Face notite si rezuma proble-
Prezintd tema me enum’ere’lte entru publi
discutiei P b Moderatorul

catie e " ST e &
Prezintd rezultatele discutiilor in se-

dinta plenara

in cadrul meselor rotunde, au fost propuse unele solutii de care este necesar

sa se tina cont. Astfel, expertii IDIS ,,Viitorul” propun cititorului, credem noi, cele

mai indraznete idei si instrumente care ar putea, cu siguranta, sa rezolve o parte
din problemele evidentiate in cadrul Forumului Moldo-German.

Liubomir CHIRIAC,

Director executiv IDIS ,Viitorul”

ao
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Sumar executiv

La etapa deficitului de finantare al business-ului, Republica Moldova obtine
sprijin financiar de la diferite Institutii financiare internationale (IFl), parteneri de dez-
voltare si, prin intermediul unor proiecte sau programe de creditare/finantare asigura
IMM-urilor acces la resurse financiare, utilizand 3 scheme de finantare, descrise mai
detailat in capitolul 1 ,Viziunea Ministerului Economiei privind ameliorarea mediului
financiar in scopul sustinerii IMM-urilor”. Astfel:

1. finantarea directad a institutiilor financiare locale, care la randul lor acorda
credite sectorului IMM-urilor la conditiile generale ale bancii;

2. finantarea ,apex”, dupéa principiul ,Primul Venit — Primul Servit”, in cadrul
careia fondurile sunt puse la dispozitia institutiilor financiare pentru anumite
scopuri strict delimitate;

3. finantarea de leasing, care utilizeaza scheme de finantare quasi-leasing.
Principalele programe de suport ale sectorului, finantate de stat si/sau de partene-
rii de dezvoltare internationali includ: Programul National de Abilitare Economica a
Tinerilor (PNAET), Programul-pilot de atragere a remitentelor in economie (PARE
1+1), Programul de Sustinere si Dezvoltare a Sectorului IMM finantat de Guver-
nul Japoniei, Proiectul Ameliorarea competitivitatii, Fondul de garantare a Creditelor
gestionat de Organizatia pentru Dezvoltarea IMM-urilor, Proiectul SMERDA pentru
Dezvoltarea IMM in Localitatile Rurale, precum si liniile de creditare ale institutiilor
financiare internationale/ sau acordate in cadrul unor programe internationale.

Mai jos vom puncta cele mai importante idei generate in cadrul meselor rotunde
desfasurate organizate in cadrul Forumului.

Finantarea responsabila (FR), tratatad in capitolul 2, este un concept relativ
nou pentru piata serviciilor financiare din Moldova. Principalele probleme aferente
finantarii responsabile Tn Moldova, identificate in cadrul discutiilor respective au fost:

1. Comisioanele netransparente ale bancilor si neinformarea clientilor cu privire
la costurile totale ale creditelor;

2. Lipsa unor informatii complete si clare referitoare la spectrul serviciilor finan-
ciare acordate de catre institutiile financiare;

3. Dificultatile in a compara costul creditelor diferitor institutii financiare, in lipsa
unor indicatori unici, care ar face posibila o astfel de comparatie;

4. Abilitatile limitate ale clientilor de a analiza si prognoza situatia pe termen
mediu si lung, pentru a-si planifica bine afacerea;

5. Lipsa produselor specifice pentru segmentul de clienti micro si mici, din cau-
za interesului redus al bancilor pentru aceasta categorie de clienti;

6. Absenta unor sisteme de sustinere si stimulare a clientilor loiali, in scopul
incurajarii si recompensarii loialitatii si a indeplinirii oneste a obligatiunilor
fata de banca.

Solutiile propuse de participantii la discutii in cadrul mesei rotunde ,Finantare

3”7, pentru depdasirea acestor constrangeri, au fost:

responsabila
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1. Este necesar ca bancile sa explice si sa informeze fiecare client in mod
individual si detaliat despre conditiile aferente finantarii, acest lucru fiind in
beneficiul ambelor parti;

2. Fiecare institutie financiara/de creditare ar trebui sa elaboreze o fisa
structurata pe produse, care sa fie distribuita inclusiv la nivel de filiale si
reprezentante ale institutiei respective, si sa contina toata informatia aferenta
produselor financiare (termene, costuri, riscuri), in conformitate cu care ar
trebui evaluati clientii care solicitd produsele respective;

3. Este necesar ca regulatorii sa stabileasca cerinte referitor la obligatia
dezvaluirii ratei efective a dobanzii, calculata dupa o metodologie unica;

4. Solicitarea asistentei donatorilor externi pentru crearea unitatilor/centrelor
de analiza, cu capacitatea de a furniza informatie utila referitoare la situatia
anumitor piete, tendintele si evolutiile din diferite sectoare, riscurile existente,
etc. In acest proces ar trebui sa fie implicate mai activ ministerele si agentiile
de stat, care au acces la multa informatie statistica si analize utile, care sa
poata fi pusa la dispozitia oamenilor de afaceri;

in capitolul 3 este examinata abilitatea financiara care reprezinta, foarte suc-
cint, capacitatea de a intelege finantele. In mod special, aceasta se refera la un
set de abilitati si cunostinte ce permite unui individ de a lua decizii eficiente, prin
intelegerea finantelor. In prezent, programele de stat sunt focusate pe cresterea in-
teresului in finantele private.

Abilitati financiare se obtin prin educatia financiara, care este ceea ce oamenii
trebuie sa stie in scopul de a lua decizii financiare importante in propriul lor interes.
Educatia financiara parcurge mai multe etape in viata oamenilor.

Abilitatea financiara este un concept relativ nou nu numai pentru piata serviciilor
financiare din Moldova, ci gi pentru intreaga regiune din care face parte tara noastra.

Principalele probleme din domeniul serviciilor acordate de catre institutiile finan-
ciare din Moldova, care duc la un grad scazut de abilitati financiare, identificate in
cadrul discutiilor de la masa rotunda , Abilitate financiard” au fost:

1. Lipsa de informatii complete ce tin de serviciile oferite de cétre institutiile

financiare;

2. Unele tipuri de informatii ce tin de serviciile oferite de catre institutiile financi-

are sunt neclare, inadecvate, defectate, deficiente;

3. Dificultati de acces la serviciile financiare ce reduc posibilitati de a initia sau
de a dezvolta afacerile;

Surse incorecte de informatie care duc la dobindirea datelor alterate;
Informatii de calitate proasta nu dau posibilitatea de a intelege unele procese
economice si, in special, procedurile financiare.

U

Printre solutiile identificate putem puncta urmatoarele:
V' prezentarea de informatii simplificate, complete;
V' servicii profesionale de consultanta in cadrul bancii;
v' transparenta obligatiunilor contractuale.
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Discutiile din cadrul mesei rotunde ”Noi posibilitati pentru plata marfurilor
si serviciilor prin Internet si telefonia mobila (banking la distanta)”, examinate
in capitolul 4, au fost benefice, atat din punct de vedere a celor ce presteaza asa
servicii, cat si din partea celor ce le utilizeaza.

Unanim toti au confirmat ca piata acestor serviciu in Moldova se confrunta cu proble-
me de diferit ordin, precum ar fi:

v' limita la sursele de informare ori insuficienta de informatie, publicitate care

sunt destinate promovarii acestor servicii;

v numdrul redus de detinatori ale dispozitivelor cum este calculatorul si acce-

sul la internet pentru utilizarea serviciilor de banking la distanta;

v’ spectrul redus de servicii din categoria mobile-banking, care ar justifica ac-

centuat numarul clientilor de servicii.

Toti au confirmat disponibilitatea de agi aduce aportul si contributiile sale la solu-
tionarea acestora. Mai mult ca atat, toti participantii la masa rotunda au confirmat, ca
piata trebuie sa fie dezvoltata cat mai rapid, iar procesul de implementare a acestor
servicii este inevitabil pentru Moldova. Discutiile de la masa rotunda au facut posibil
elaborarea prezentului studiu, in care sunt reflectate pe scurt toate temele abordate
in mersul mesei rotunde. La masa rotunda au fot date aprecieri ale procesului de
implementare a serviciilor de banking la distanta, aducandu-se referiri la istoria apa-
ritiei, conceptului de efectuare a operatiunilor bancare in afara bancii.

Studiul a clasificat si a inglobat referinte ale prezentarilor facute de participantii
la masa rotunda, ce s-a rezultat cu posibilitatea de a releva situatia prezenta pe piata
serviciilor de banking la distantd in Moldova. in rezultatul discutiilor a fost posibil&
elaborarea unei clasificari a serviciilor de banking la distanta in Moldova si elabora-
rea nivelelor de servicii de banking la distanta pentru fiecare banca aparte, ceea ce
isi gaseste reflectia in continutul studiului. Conform ideilor parvenite in timpul discu-
tiilor, Tn studiu este reflectata analiza evolutiei operatiunilor bancare la distanta pe o
perioada de ani cu concluziile respective.

Experienta internationald in implementarea si dezvoltarea noilor tehnologii si
progreselor realizate au fost luate Tn considerare in discutiile din cadrul mesei rotun-
de. Aceasta a permis de a formula concluzii prin care pentru Moldova, experienta in-
ternationald, reprezinta un punct de orientare in evolutia dezvoltarii pietei de servicii
bancare la distanta.

Sunt clasificate problemele, privind dezvoltarea serviciilor bancare de banking
la distanta. Se analizeaza avantajele si dezavantajele dupa diferite criterii.

Participantii la masa rotunda ,,Accesul la finantare pentru sectorul agricol”,
examinat in Capitolul 5, au identificat numeroase probleme care, in opinia lor, afecteaza
bunul acces la finante a agricultorilor din Republica Moldova. Completarea si sistem-
atizarea acestor dificultati ne-a permis sa formulam doua categorii de probleme:

v problemelor si obstacolelor de naturd microeconomica, inclusiv cele determi-

nate de specificul unitatilor economice agricole;

v' probleme si obstacole de naturd institutionala.

Totodata, din totalitatea problemelor identificate, participantii la discutii au
ajuns la concluzia ca cea mai mare deficienta este legata de lipsa unei colaborari
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functionale intre agricultori — stat si — finantatori (institutii financiare individuale si
institutiile financiar-monetare de reglementare).

Solutiile care se impun sa fie luate pentru a depdasi problema accesului restrans
la finante pentru unitatile economice din agricultura Republicii Moldova formulate de
participantii la masa rotunda ,Accesul la finantare pentru sectorul agricol” puse in
concordanta si cu cele mai bune practici internationale pot fi rezumate la:

>

>

Promovarea pentru cazul agriculturii Republicii Moldova a strategiilor legate
de lanturile valorice agricole si a finantarii lanturilor valorice agricole.
Realizarea analizelor si elaborarea strategiilor specifice de tara. Factorii de
decizie trebuie sa realizeze o analiza detaliata a cererii si a ofertei de finante
destinate sectorului agricol la nivel de tara, si sa se angajeze intr-un proces
dinamic de evaluare continua a nevoilor din sectorul agrar pentru a elabora
strategii bazate pe informatii relevante.

Dezvoltarea unui cadru juridic si de reglementare favorabil. Coordonarea
politicilor care intersecteaza, atat sectorul financiar cat si sectorul agricol
este critica pentru facilitarea accesului la finantare pentru fermieri si IMM-
urile agricole. Desemnarea unui singur organism de coordonare in calitate
de sustinator al finantelor agricole poate optimiza politicile care tintesc gos-
podaria agricola (ferma) ca o intreprindere economica destinata dezvoltarii
agricole prin finantare si investitii.

Proiectarea unor mecanisme guvernamentale eficiente de sprijin. Sprijinul
acordat de guvern trebuie sa fie directionat spre bunurile publice si investitiile
in infrastructura financiara si fizica cu beneficii sistemice extinse la nivel de
ramura/sector. Utilizarea subventiilor ,inteligente”, care sa minimizeze distor-
siunile pietei si sa elimine masurile regresive ajuta sa incurajeze investitiile
din sectorul privat, conducand la dezvoltarea si finantarea agricola durabila.
Consolidarea infrastructurii financiare. Dezvoltarea unui sistem financiar ru-
ral, inclusiv varietatea de institutii financiare, platforme si retele de distributie
este esentiala pentru sustinerea cresterii si dezvoltarii sectorul agricol.
Constituirea unor surse coerente si fiabile de date. Guvernul ar trebui sa
investeasca in colectarea regulata si diseminarea datelor fiabile legate de
finantele agricole, productia agricola, lanturile de aprovizionare si formarea
preturilor de piata. Sectorul public poate juca un rol vital in generarea si di-
seminarea de date si informatii despre sectorul agricol al tarii, ceea ce poate
reduce problema informatiilor imperfecte si asimetrice, care in prezent, im-
piedica alocarea eficienta a resurselor spre si in economia agricola.
Consolidarea capacitéatilor institutiilor financiare si ale clientilor lor. Bancile
si institutiile financiare necesita sprijin in instruirea, dezvoltarea produselor
si gestionarea riscurilor specifice agriculturii. Este importanta consolidarea
agricultorilor gi a organizatiilor asociate cu gospodariile agricole in scopul de
a facilita accesul la finantare gi imbunatati eficienta lanturilor valorice. O alta
necesitate cruciald este consolidarea capacitatilor pentru instrumentele si
abordarile inovationale in domeniul finantarii IMM-urilor agricole cu accentul
pus pe identificarea nevoilor agricultorilor.



Capitolul 0

VIZIUNEA MINISTERULUI ECONOMIEI PRIVIND
AMELIORAREA MEDIULUI FINANCIAR iN SCOPUL
SUSTINERII IMM-URILOR

Introducere

Ministerul Economiei a salutat prezenta delegatiei germane la Forum si a apre-
ciat contributia partii germane de-a lungul a mai multor ani la asistarea Guvernului
Republicii Moldova si manifestarea unui interes de colaborare deosebit in domeniul
dezvoltarii ofertei de finantare a sectorului intreprinderilor mici si mijlocii, care la mo-
ment are un rol de baza in dezvoltarea social-economica a Republicii Moldova.

Reprezentantii Ministerului Economiei spera ca bunele experiente impartasite in
cadrul Forumului vor avea un impact economic semnificativ asupra dezvoltarii secto-
rului IMM-urilor, iar antreprenorii vor avea posibilitatea sa primeasca raspunsuri si sa
ia cunostinta cu oportunitatile si asistenta actuala oferitéd IMM-urilor de catre diverse
institutii financiare si de suport in afaceri.

Totodata, responsabilii au subliniat importanta Forumurilor precedente, in rezul-
tatul carora au fost identificate careva probleme si solutii in domeniul finantarii IMM-
urile, care au fost luate Tn consideratie atat de catre Guvern, cit si de catre institutiile
financiare din Republica Moldova.

Situatia actuala privind sectorul IMM

Sectorul IMM, conform ultimelor date oferite de Biroul National de Statistica [1],
detine 97,7% din totalul intreprinderilor, asigurand locuri de munca pentru 56,2% din
forta de munca din tara si are o contributie de 28,3% in PIB.

In anul 2010 numarul IMM-urilor a constituit 45,6 mii intreprinderii, sau cu 1,9
mii intreprinderi (cu 4,3%) mai mult fatd de anul 2009 si cu 10,2 mii intreprinderi (cu
28,8%) mai mult fata de anul 2006, cel mai mult crescand numarul intreprinderilor
micro de la 27,27 mii unitati in anul 2006 la 34,9 mii unitati in anul 2010, urmate de
cele mici cu o cregtere de 2,6 mii unitati sau cu 39,5% in perioada de referinta (fig.1).

Partea preponderenta a IMM-urilor isi desfasoara activitatea in domeniul co-
mertului, constituind Tn anul 2010 circa 18,7 mii unitati, sau 41% din totalul Tntre-
prinderilor mici si mijlocii, majorandu-se cu 4,5 la suta fata de anul 2009 si cu 28,4
la suta fatd de anul 2006. in industria prelucratoare in anul 2010 au activat 5,1 mii
de IMM-uri, sau cu 0,4 mii unitati sau cu 10% mai mult decat in anul 2006. Implica-
rea unui numar din ce in ce mai mare de IMM-uri in sectorul industrial, in perioada
de referinta, dovedeste ca acest sector se afla in faza de dezvoltare - proces cu
multiple implicatii, deoarece in intreprinderile mici si mijlocii din sectorul industrial
au loc procese organizatorice si de productie complexe, care induc infrastructura
performantd, personal calificat si stabilitate pe piata.
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Figura 1: Evolutia numarului IMM-urilor in perioada anilor 2006-2010

in anul 2009, IMM-urile din majoritatea sectoarelor economiei nationale au in-
registrat valori descendente de dezvoltare. Veniturile din vanzari au scazut in toate
ramurile de activitate ale Intreprinderilor mici si mijlocii cu exceptia activitatilor finan-
ciare. Pe parcursul anului 2010, insa, situatia financiara in sector nu doar a revenit
la normal, ci s-a imbunatatit simtitor, IMM-urile inregistrand o crestere a veniturilor la
toate pozitiile. Astfel, daca in anul 2009 veniturile din vanzari ale IMM-urilor au scazut
in comparatie cu anul 2008 cu 7504,1 mil. lei, atunci in anul 2010 fata de anul 2009
acestea s-au majorat cu 7783,2 mil. lei, insumand 65263,2 mil. lei.

Criza financiar-economica globala a influentat negativ si destul de esential asu-

pra dezvoltarii indicatorilor sectorului IMM.

e 1n a.2005-2006, conform datelor statistice, s-a inregistrat cresterea practic a
tuturor indicatorilor sectorului IMM: numarul intreprinderilor, numarul salaria-
tilor, ponderea IMM-urilor in PIB, profitul.

e 1na.2007-2009 tendinta indicatorilor diferd semnificativ: (i) numarul IMM-uri-
lor a continuat sa creasca in decursul intregii perioade analizate; (ii) ponde-
rea in PIB a inceput o descrestere lenta; (iii) numarul salariatilor a inceput
sa se reduca substantial incepand cu a.2008; (iv) valoarea profitului de pana
la impozitare s-a majorat in a.2007-2008, iar in a.2009 acest indicator s-a
redus substantial.

e 1n a.2010 aproape toti indicatorii au inregistrat crestere: a continuat sa se
mareasca numarul intreprinderilor; ponderea in PIB s-a mentinut la nivelul
inregistrat in a.2009, dar sa redus in comparatie cu 2006; profitul practic a
ajuns la nivelul a.2008 (in expresie valorica, cu exceptia inflatiei).

e Tendinta de scadere a fost caracteristica doar pentru indicatorul numarul de
salariati, care a continuat declinul inceput in anul 2008 (aceasta tendinta a
fost observata nu doar pentru IMM-uri, ci si pentru toate companiile).

Putem constata, ca criza economica mondiala, in diferitd masura, a influentat asu-

pra indicatorilor anumitor grupe de IMM-uri. Spre exemplu, cresterea numarului de in-
treprinderi in sectorul IMM a avut loc, in special, din contul intreprinderilor mici si micro.
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La moment, accesul la finantare este o problema nu numai pentru IMM-urile din
Republica Moldova, dar este o problema care exista in toate economiile, inclusiv
cele dezvoltate, si mult mai acuta in tarile in tranzitie si in curs de dezvoltare.

Ameliorarea mediului financiar pentru IMM-uri este una din cele 6 directii priori-
tare ale Strategiei de dezvoltare a sectorului intreprinderilor mici si mijlocii pentru anii
2010-2020, care, odata aprobata, va reprezenta cadrul politic si economico-social de
baza pe termen lung privind dezvoltarea IMM-urilor in Republica Moldova.

Aceasta directie a fost stipulata ca prioritara, deoarece insuficienta finantarii, in
conditii de finantare actuale imbunatatite, reprezintd una din problemele de baza cu
care se confrunta intreprinzatorii in incercarea de a-si organiza si dezvolta afacerea.

Capitalul propriu ocupa locul central in finantarea activitatii IMM-urilor, reprezen-
tand, totusi, o sursa insuficienta de finantare a necesitatii de mijloace banesti mereu
in crestere. Posibilitatile de activitate din contul mijloacelor proprii ale IMM-urilor se di-
minueaza cu fiece an, astfel conturandu-se o crestere a rolului capitalului Timprumutat.

Desi cadrul legislativ national este extins si nu reprezinta un obstacol pentru ac-
cesul la finantare, totusi, finantele raman a fi principala bariera intdmpinata de catre
IMM-uri in activitatea acestora, contrar dezvoltarii sistemului bancar, de scheme de
garantare a creditelor si a biroului istoriilor de credit.

Creditele bancare reprezintd sursa principald de Imprumuturi pentru IMM. in
anul 2010, odata cu procesul recuperarii economiei nationale, sectorul bancar a in-
ceput sa-si revina din criza, portofoliul de credite majorandu-se cu 3,1 mild. lei, sau
cu 13,7 la suta fata de anul 2009.

Volumul creditelor noi acordate a crescut cu 64,5 la suta comparativ cu anul
2009, 31% din volumul acestora fiind acordate IMM-urilor, ceea ce reprezinta o parte
foarte mica, tindnd cont de cota acestora de 97,7% al numarului total al intreprinde-
rilor functionale.

Organizatiile de microfinantare (OMF), Asociatiile de Economii si Imprumut (AET)
si companiile de leasing s-au dezvoltat ca surse alternative de creditare. Conform
datelor oficiale ale Comisiei Nationale a Pietei Financiare (CNPF) [2], inh anul 2010
in Republica Moldova operau 43 de organizatii de microfinantare, circa 400 de AEI,
27 companii de leasing.

1145, Accesul la serviciile financiare in Moldova

Una din conditiile de baza pentru dezvoltarea sectorului IMM si un principiu fun-
damental al ridicarii abilitatilor si a responsabilitatii financiare o reprezinta accesul la
serviciile financiare pentru toate categoriile de populatie/agenti economici. Accesul
cat mai larg la serviciile financiare reprezinta o premisa importanta pentru reducerea
saraciei si asigurarea unei cresteri economice incluzive in lumea intreaga. In acest
sens, ca un preambul la discutiile referitoare la finantarea responsabila in Moldova,
in cadrul celui de-al 3-lea Forum Moldo-German privind finantarea IMM, este util sa
facem o analiza a nivelului de acces la serviciile financiare in Moldova. Cel mai bine
acest lucru poate fi facut comparand indicatorii de baza ai accesului la finantare cu
cei ai tarilor din regiune sau ai tarilor cu un nivel apropiat de dezvoltare economica gi
sociala. O sursa foarte utila de informatie Tn acest sens o reprezinta baza de date a
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Fondului Monetar International (FMI), cu indicatorii accesului la serviciile financiare
din lumea intreaga. Tabelul 1, de mai jos, prezintd o comparatie a unor indicatori
de baza ai accesului la serviciile financiare in Moldova, cu cei ai tarilor din Europa
Centrala si de Est (ECE) in anul 2010, confirm bazei de date Financial Access a FMI:

Tabelul 1: Principalii indicatori ai accesului la serviciile financiare in compa-
ratie cu media pe regiune

MEDIA
INDICATORII MOLDOVA
ECE

Numarul de credite bancare la 1000 adulti 37.68 246.78
Numarul de Fredlte de la toate institutiile care atrag depozite 43.30 24447
la 1000 adulti
Numarul de depozite bancare la 1000 adulti 1197.12 1248.80
Numaérul de depozite de la toate institutiile care atrag
depozite la 1000 adulti 1199.18 122683
Numérul d.e credite bancare pentru gospodariile casnice la 34.99 238.93
1000 adulti
Numarul d.e depozite bancare ale gospodariilor casnice la 1149 .46 1169.03
1000 adulti
Numaérul de detinatori de polite de asigurare la 1000 adulti 230.00 2552.93
Numarul de bancomate la 100 000 adulti 143.38 62.79
Numarul de filiale bancare la 100 000 adulti 10.28 24.07
Numarul de filiale ale tuturor institutiilor care atrag depozite
la 100 000 adulti 12.58 24.76
Depozite bancare ale gospodariilor casnice (% din PIB) 25.70 28.59
Deporzite totale bancare (% din PIB) 35.84 51.61
Depozite totale ale tuturor institutiilor care atrag depozite
(% din PIB) 35.97 58.22
Total depozite (% din PIB) 35.97 46.08
Total credite bancare (% din PIB) 33.87 59.62
Credite bancare ale gospodariilor casnice (% din PIB) 7.05 2221
Credite ale tuturor institutiilor care atrag depozite
(% din PIB) 34.10 60.25

Sursa: Alcatuit in baza datelor din Financial Access 2011, IMF

Dintre cei 17 indicatori de baza selectati, Moldova sta mai bine decat media pe
regiune doar la unul singur: numarul de bancomate la 100 mii de adulti, care este
de 2,3 ori mai mare. Valori apropiate de media pe regiune, Moldova inregistreaza la
3 compartimente: numarul de depozite la 1000 de adulti, care constituie 96% fata
de media pe regiune pentru banci si 98% pentru toate institutiile care atrag depozite
(inclusiv bancile); numarul de depozite bancare ale gospodariilor casnice la 1000 de
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adulti — 98%; si valoarea depozitelor bancare ale gospodariilor casnice ca pondere
in PIB, care constituie 90% din media pe regiune. in general, situatia privind accesul
la serviciile financiare in Moldova, este relativ mai buna in ceea ce tine de numarul
si valoarea depozitelor. Astfel, n afara de indicatorii deja nominalizati, situatia in
Moldova este relativ buna si in ceea ce tine de nivelul total al depozitelor ca pondere
in PIB — 78% din media pe regiune, inclusiv al depozitelor bancare — 69% si al altor
institutii care atrag depozite (inclusiv bancile) — 62%. Acest fapt este determinat in
primul rand de nivelul inalt al remitentelor ca pondere in PIB, care este cel mai mare
in Moldova printre toate tarile din regiune. O mare parte din aceste remitente ajung
sa fie plasate sub forméa de depozite in banci si ale institutii financiare.

Situatia este mult mai proasta in ceea ce priveste accesul la credite si alte ser-
vicii financiare. Astfel, valoarea totala a creditelor bancare si a creditelor tuturor in-
stitutiilor care atrag depozite, ca pondere in PIB, constituia in anul 2010 doar 57%
din media pe regiune, valoarea creditelor bancare acordate gospodariilor casnice, ca
pondere in PIB era de doar 32% din medie. Numarul de credite bancare la 1000 de
adulti si numarul de credite bancare acordate gospodariilor casnice la 1000 de adulti
constituia doar 15% din media pe regiune. Reteaua slab dezvoltata a institutiilor fi-
nanciare este o alta problema pentru Moldova. Numarul de filiale bancare la 100 mii
de adulti constituia in 2010 doar 43% din media pe regiune, iar numarul de filiale ale
tuturor institutiilor care atrag depozite (inclusiv béancile) — 51%. Cea mai proasta este
situatia ce tine de serviciile de asigurare. Numarul detinatorilor de polite de asigurare
la 1000 de adulti constituia in anul 2010 doar 9% din media pe regiune. Astfel, pentru
a asigura o incluziune financiara autentica, care sa contribuie la dezvoltarea econo-
mica gi sociala durabila, actorii principali ai finantarii responsabile in Moldova trebuie
sa aiba Tn vedere in primul rand accesul mai bun al populatiei si al companiilor la
serviciile financiare, capitol la care Moldova este Tn urma majoritatii tarilor din regiu-
ne, nemaivorbind de alte tari din UE si ale lumii dezvoltate, care prezinta standarde
si mai inalte ale accesului la serviciile financiare.

Printre problemele identificate in accesul la finantare se enumera: dobanzi-
le Tnalte ale creditelor si volatilitatea acestora, lipsa resurselor financiare pe termen
lung, lipsa si lichiditatea scazuta a gajului, procedurile lungi de exercitare a dreptului
de gaj, lipsa tehnologiilor bancare adecvate pentru creditarea IMM-urilor, calitatea
proiectelor propuse spre finantare, infrastructura de afaceri slab dezvoltata, lipsa de
pe piata financiara a companiilor cu capital de risc.

Piata de capital reprezinta o alta alternativa de finantare, oferind IMM-urilor po-
sibilitatea de a atrage investitii pe termen lung prin intermediul emisiunilor de actiuni
si obligatiuni.

Incapacitatea pietei de capital de a constitui o sursa importanta de finantare a
IMM-urilor se datoreaza mai multor factori, printre care: lipsa de capital autohton ce
poate fi implicat pe piata de capital; performanta redusa in atragerea investitiilor;
atitudinea retinuta a capitalului strain fata de investitiile nationale de portofoliu; inte-
resul redus al populatiei fata de tranzactiile cu valori mobiliare; penetrarea slaba pe
piata a capitalului strain; nivelul ridicat al ratelor la dobanzile bancare comparativ cu
beneficiile oferite de piata de capital.

Oferta redusa de fonduri pe piata de capital este cauzata si de faptul ca eco-
nomiile populatiei nu sunt incurajate a fi investite in aceasta, din cauza dobanzilor
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ridicate din sectorul bancar, dar gi neincrederii in mecanismele si institutiile pietei
de capital.

In prezent, investirea in imobile sau alte bunuri patrimoniale este o alternativa
mai atractiva decat investirea in titluri financiare. Prin urmare, una dintre proble-
mele principale ale sectorului IMM autohtone este identificarea surselor alter-
native de finantare netraditionala, o pondere insemnata detinand-o asistenta
financiara externa.

Concluzii si recomandari

In prezent, la etapa deficitului de finantare al business-ului, Republica Moldova
obtine sprijin financiar de la diferite Institutii financiare internationale (IFl), parteneri
de dezvoltare si, prin intermediul unor proiecte sau programe de creditare/finantare
asigura IMM-urilor acces la resurse financiare, utilizdnd 3 scheme de finantare:

1. finantarea directa a institutiilor financiare locale, care la réandul lor acorda

credite sectorului IMM-urilor la conditiile generale ale bancii;

2. finantarea ,apex”, dupa principiul ,Primul Venit — Primul Servit”, in cadrul
careia fondurile sunt puse la dispozitia institutiilor financiare pentru anumite
scopuri strict delimitate;

3. finantarea de leasing, care utilizeaza scheme de finantare quasi-leasing.

Prmmpalele programe de suport ale sectorului, finantate de stat si/sau de parte-
nerii de dezvoltare internationali includ: Programul National de Abilitare Economica
a Tinerilor (PNAET), Programul-pilot de atragere a remitentelor in economie (PARE
1+1), Programul de Sustinere si Dezvoltare a Sectorului IMM finantat de Guver-
nul Japoniei, Proiectul Ameliorarea competitivitatii, Fondul de garantare a Creditelor
gestionat de Organizatia pentru Dezvoltarea IMM-urilor, Proiectul SMERDA pentru
Dezvoltarea IMM in Localitatile Rurale, precum si liniile de creditare ale institutiilor
financiare internationale/ sau acordate in cadrul unor programe internationale.

Reiesind din problemele elucidate, in vederea imbunatatirii accesului IMM-urilor la
finantare, proiectul noii Strategii propune realizarea urmatoarelor obiective specifice:

» Dezvoltarea schemelor inovative de finantare a IMM-urilor.

» Asigurarea eficientizarii transferului de remitente.

» Atragerea liniilor de credit pe termen lung de la institutiile financiare interna-

tionale.

* Dezvoltarea sistemului de garantare a creditelor pentru IMM-uri.

» Facilitarea accesului intreprinderilor mici si mijlocii la achizitiile publice.

In final a-si dori s& mentionez ca accesul facil la surse de finantare ieftine si ra-
pide este vital pentru dezvoltarea unui sector competitiv al IMM-urilor din tara. in pre-
zent, rezultatele proiectelor si programelor financiare derulate pe teritoriul Republicii
Moldova sunt imbucuratoare, antreprenorii dau dovada de mult curaj si spirit antre-
prenorial. Speram ca tendinta de finantare si produsele de creditare ale institutiilor gi
organizatiilor de creditare vor oferi noi produse ajustate necesitatilor antreprenorilor,
oferindu-le si spatiu pentru a alege optiunile cele mai oportune pentru dezvoltarea
afacerilor. Sunt ferm convinsa ca gratie acestora, antreprenorii igi vor spori rentabili-
tatea si competitivitatea companiilor poprii pe piata autohtona si vor putea face fata
si competitiei de pe piata interna si externa.
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FINANTAREA RESPONSABILA
iN MoLDOVA

Introducere

Finantarea responsabila (FR) este un concept relativ nou pentru piata serviciilor
financiare din Moldova, practicile si reglementarile in acest domeniu inca nu sunt
bine puse la punct, de aceea discutiile din cadrul celui de-al 3-lea Forum Moldo-Ger-
man privind finantarea IMM reprezintd un bun prilej de a scoate in evidenta proble-
me existente sub acest aspect si a puncta solutiile propuse de participantii pe piata
financiara. Capitolul de fata reflectd, in cea mai mare parte, discutiile de la eveni-
mentul respectiv, rezumand problemele identificate, solutiile propuse si eventualele
obstacole pentru implementarea solutiilor in opinia participantilor la aceste discutii.
Avand insa in vedere nivelul relativ redus de cunoastere a conceptului si principiilor
finantarii responsabile in Moldova, la inceputul studiului se dau definitiile acestui
concept, in sensul in care acesta a fost discutat in cadrul Forumului. Compartimen-
tul respectiv este urmat de un alt compartiment, care face un sumar al practicilor
si reglementarilor existente, in concordanta cu finantarea responsabila din partea
actorilor principali ai acestui domeniu in Moldova. In mare parte, compartimente-
le respective au utilizat ca sursa bazele de date, studiile si cercetarile existente in
aceste domenii. Ultimele compartimente reflecta discutiile din cadrul mesei rotunde,
precum si concluziile si recomandarile pe baza analizei compartimentelor preceden-
te si a discutiilor purtate in cadrul mesei rotunde ,Principiile finantarii responsabile”
din cadrul Forumului Moldo — German privind finantarea IMM din 24 mai 2012. Asa
cum capitolul respectiv a fost inspirat in cea mai mare parte de discutiile din cadrul
Forumului, acesta nu trebuie privit ca o analiza completa si exacta a fenomenului
finantarii responsabile Tn Republica Moldova, ci are sarcina de a puncta si dezvolta
aspectele evidentiate in cadrul discutiilor mesei rotunde “Principiile finantarii respon-
sabile”, din cadrul Forumului.

m Ce reprezinta finantarea responsabila??

In sensul mai larg al acestei notiuni, finantarea responsabila reprezintd modul de
prestare a serviciilor financiare, care sa tina cont de necesitatea asigurarii dezvoltarii
durabile. Astfel, serviciile financiare trebuie sa incorporeze dimensiunile sociale, de
dezvoltare si de mediu, care sa fie impartasite de toti cei care participa in acest proces:
guvernul, institutiile prestatoare de servicii financiare, investitorii, donatorii, consuma-
torii, institutiile educationale, etc. Principiul de baza al finantarii responsabile il repre-

' ,Advancing Responsible Finance for Greater Development Impact: A Stock-Taking of Strategies and
Approaches among Development Agencies and Development Finance Institutions”, BMZ, CGAP, IFC,

January 2011
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zinta tratamentul echitabil al clientilor si actionarea intr-un mod, care s& protejeze bu-
nastarea sociala si economica a clientilor. Conform unui raport recent al BMZ, CGAP si
IFC, asigurarea respectarii acestui principiu necesita actiuni din partea tuturor partilor
implicare Tn acest proces, dintre care se pot evidentia 3 piloni de baza':

1. Sectorul serviciilor financiare — responsabil de respectarea legilor si a regle-
mentarilor in domeniu, a standardelor codurilor de conduita specifice secto-
rului, a bunelor practici si a angajamentului fata de principiul transparentei si
al echitatii in activitate;

2. Guvernul —responsabil de implementarea politicilor si reglementarilor referi-
toare la protectia consumatorilor, a angajamentului de ridicare a nivelului de
abilitati si cunostinte financiare la nivel national;

3. Consumatorii (clientii) si organizatiile acestora - prin intermediul sporirii abili-
tatilor si a competentelor lor financiare.

Acesta este sensul mai larg al notiunii de ,finantare responsabild”, bazat pe cei

3 piloni de baza care o definesc. Avand insa in vedere specificul discutiilor din cadrul
mesei rotunde, precum si componenta participantilor (in majoritate absoluta repre-
zentanti ai bancilor precum si ai organizatiilor financiare nebancare), prin ,finantare
responsabila” ne vom referi in continuare mai mult la un singur pilon si anume la
sensul acestei notiuni din punct de vedere al prestatorilor de servicii financiare.

Astfel, sub aspectul respectiv, finantarea responsabila include?:

» Practici financiare, in care deciziile de investitii si de business iau in con-
sideratie aspectele sociale, de dezvoltare si de mediu, in concordanta cu
standardele etice inalte, pe langa aspectele pur comerciale de maximizare a
profitului si de recuperare a investitiilor;

* Practici de finantare clare si transparente, produse financiare care cores-
pund necesitatilor clientilor, informarea clara si completa a clientilor referitor
la produsele financiare oferite;

e Termene si conditii clare si echitabile de creditare, posibilitati de restructurare
a datoriilor, personal calificat al institutiilor financiare, posibilitati de contesta-
re si acces la servicii de aparare in cazul unor dispute.

* Produse financiare potrivite necesitatii clientilor, prezentate intr-un mod ugor
de inteles si de comparat, combinate cu calitatea serviciilor oferite.

m Principalii actori ai finantarii responsabile in Moldova

Sistemul bancar reprezinta componenta de baza a sectorului financiar din Re-
publica Moldova, in conditiile in care alte elemente, dupa cum am vazut in capitolul
precedent, sunt slab dezvoltate (piata de capital), au o pondere redusa (institutiile
de microfinantare si creditare nebancara, leasing), sau sunt virtual inexistente (fon-
durile de investitii si capitalul de risc). In acest context, bancile reprezinta principalii
actori ai finantarii responsabile in Republica Moldova. Sistemul bancar moldovenesc
este constituit din 2 nivele, reprezentate de Banca Nationald a Moldovei (BNM) si

2, Responsible Finance and Financial Education in Moldova”, a study conducted by the Microfinance
Centre for Central and Eastern Europe and the NIS”, EFSE, 2008
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14 banci comerciale, inclusiv 4 sucursale ale bancilor si grupurilor financiare straine.
Numarul total de subdiviziuni ale bancilor era la sfarsitul anului 2011 de 1256, dintre
care 320 filiale, 928 agentii si 8 puncte de schimb valutar. Dintre cele 14 banci co-
merciale, 9 sunt cu capital majoritar strain.

Implicarea unor investitori straini in sistemul bancar moldovenesc a ridicat in-
grijorari in réandul bancilor autohtone in ce priveste reducerea cotelor de piata si
micgorarea ratelor de profit. Bancile straine sunt percepute ca avand un potential
de finantare mai mare la costuri mai reduse, precum si ca principalii promotori ai
inovatiilor, practicilor transparente bancare, tehnologii si produse avansate. Bancile
straine opereaza, in general, intr-o maniera mai deschisa si mai transparenta. Aces-
tea beneficiaza, de reguld, de eficienta operationala si resurse — umane si financiare
— de la bancile mame, precum si de practici mai apropiate de principiile finantarii
responsabile. Insa si bancile straine care opereaza in mediul autohton tind s& adere
la practicile locale. In ciuda tuturor avantajelor de care beneficiaza bancile straine,
acestea deseori nu au motivatia sa opereze intr-un alt mod decét alte banci, daca
apreciaza ca transparenta sporita le-ar pune intr-o pozitie mai dezavantajoasa fata
de celelalte banci. Ponderea bancilor cu capital majoritar strain in totalul activelor
la sfarsitul anului 2011 era de doar 41.1%. Ceea ce este mai putin decat media pe re-
giune, unde, cu exceptia Belarusului si Azerbaidjanului, toate tarile ECE au o me-
die de circa 88%3. Din cauza transparentei reduse a capitalului bancar moldovenesc,
este destul de greu de apreciat care este situatia de fapt la capitolul investitii straine.
Cu exceptia unor investitori straini majoritari ,adevarati”, ceilalti investitori straini ma-
joritari, si Tn multe cazuri altii minoritari, reprezinta de fapt companii Tnregistrate in
strainatate de rezidenti moldoveni, pentru a evita reglementarile cu privire la dezva-
luirea informatiilor despre actionari.

Transparenta redusa a actionariatului bancilor moldovenesti a generat in cadrul
sistemului bancar moldovenesc fenomenul atacurilor raider. Doar in anul 2011, 4
banci au fost tinta unor incercari de preluari de actiuni de catre companii inregis-
trate in strdinatate, prin intermediul hot&rarilor judecatoresti. in contextul definitiei
finantarii responsabile, prezentate mai sus, acest aspect tine de responsabilitatea
pilonului 2 (guvernului sau regulatorului pietei financiare). Dupad cum am mentionat
deja la paragraful respectiv, data fiind componenta participantilor la masa rotunda,
acest aspect nu a facut obiectul discutiilor. insa, fenomenul respectiv a evidentiat
probleme existente la nivelul regulatorului, care trebuie mentionate. Pentru a vorbi
de o finantare responsabila veritabila in sistemul bancar moldovenesc, este nevoie
mai Intai de toate sa se ,faca lumina” in privinta tuturor proprietarilor finali ai bancilor.

BNM a reactionat prin introducerea unor modificari la Legea cu privire la instituti-
ile financiare, prin care a redus cota de patrticipare in capitalul bancilor pentru care nu
trebuie facuta dovada provenientei banilor pana la 5% si a interzis intrarea in posesia
actiunilor bancilor prin hotarare judecatoreasca fara autorizatia BNM. Ins&, aceste
masuri nu sunt suficiente, asa cum nu rezolva problema de baza — lipsa transpa-
rentei cu privire la beneficiarii finali ai actiunilor bancilor. Pentru depasirea acestei
probleme este nevoie ca regulatorul (BNM) sa propuna modificéri la legislatie, care
ar face claritate deplina cu privire la adevaratii proprietari ai bancilor, precum si de re-

3 Republic of Moldova: Competitiveness and Private Sector Development, OECD, 2011
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forma justitiei, care ar elimina coruptia si emiterea unor hotarari judecatoresti ilegale.
La moment, acestea reprezinta prioritati atat pentru BNM, care deja elaboreaza un
astfel de proiect de lege, cat si pentru Guvern care a initiat reforma justitiei pentru a
elimina fenomenele respective.

Transparenta redusa a sectorului bancar moldovenesc insa nu este unica pro-
blema sub aspect de finantare responsabila. La moment, bancile sunt ghidate de
dorinta de acaparare a unor cote cat mai mari de piata. Impresia generala este ca
béncile se lupta pentru acapararea unei parti cat mai mari din ,turta”. In aceste con-
ditii principiul responsabilitatii in afaceri este dominat in mod covarsitor de principiul
acapardrii pietei. in aceasta situatie, acordarea unor produse financiare potrivite ne-
cesitatilor individuale ale clientilor nu reprezinta o prioritate pentru banci, precum nu
reprezinta o prioritate transparenta ih modul de stabilire a pretului creditelor, respec-
tarea unor norme de calitate in procesul de deservire a clientilor sau de responsabi-
litate sociala corporativa. Tabelul 2 de mai jos prezinta participantii sectorului bancar
moldovenesc si cotele lor respective de piata la momentul elaborarii studiului.

Tabelul 2: Structura sistemului bancar moldovenesc la 30.04.2012

Cota de Cotade
Valoarea Cotade Valoarea piata Valoarea piata
active- piata (dupa credite- (dupd depo- (dupa

lor, mil. valoarea lor, mil. valoarea zitelor, valoarea

lei activelor) lei credite- mil lei depozite-
lor) lor)
1 fg":&iﬁgank 97634 | 190% | 65725 | 21,6% | 6.023,1 | 17.9%
2 | Victoriabank 8.882,1 17,3% 4.702,5 15,5% | 7.226,3 | 21,5%
3 |Moldindconbank | 7.157,0 13,9% 4.542,5 14,9% | 5.246,4 | 15,6%
4 |Banca de Economii | 6.727,6 13,1% 2.765,0 9,1% 4.837,6 14,4%
5 | Eximbank 4.064,8 7,9% 2.699,8 8,9% 1.938,0 5,8%
6 |Banca Sociala 3.221,1 6,3% 2.209,2 7,3% 2.049,1 6,1%
7 | Mobiasbanca 3.069,3 6,0% 1.786,0 5,9% 1.836,6 5,5%
8 | ProCredit Bank 2.149,0 4,2% 1.639,0 5,4% 601,2 1,8%
9 | Fincombank 1.715,3 3,3% 858,5 2,8% 1.072,7 3,2%
10 | Energbank 1.677,7 3,3% 981,2 3,2% 1.159,9 3,4%
11 | BCR Chisinadu 1.111,5 2,2% 652,7 2,1% 534,9 1,6%
12 | Unibank 787,5 1,5% 450,8 1,5% 514,3 1,5%
13 | Comertbank 659,0 1,3% 403,1 1,3% 448,3 1,3%
14 | EuroCreditBank 353,2 0,7% 172,6 0,6% 152,9 0,5%

51.338,6 100,0% 30.435,4 100,0% 33.641,3 100,0%

Sursa: Calculele autorului in baza datelor bancilor comerciale
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In raport cu sistemul bancar, microfinantarea ramane a fi sursa alternativa de
creditare, aparuta in Republica Moldova pe la sfarsitul anilor ‘90, pentru a suplini de-
ficitul de finantare lasat de banci in privinta microintreprinderilor si a intreprinderilor
mici, in special a celor din zonele rurale. Astfel, specificul acestui sector este dat, in
primul rand, de clientela spre care se adreseaza, reprezentata de persoanele fizice,
intreprinderile micro, mici si mijlocii, categoriile cele mai mult expuse dificultatilor de
accesare a finantarii. Din cauza ofertei reduse de finantare pentru microintreprinderi
si intreprinderile mici, aproximativ 85 la suta din investitiile in ntreprinderile mici in
Republica Moldova trebuie sa fie finantate din resursele proprii ale intreprinzatorilor
si din resursele interne ale companiilor respective, fatd de un procent de 66% in tarile
din vest*. Reglementarile liberale atrag noi operatori pe acest segment, in special
cu capital strain. Astfel, in timp ce la data de 31.12.2009 existau 29 de organizati
de microfinantare (OMF), catre 31.12.2011 numarul acestora s-a majorat pana la
48. Numérul asociatiilor de economii si imprumut (AEI) la sfarsitul anului 2010 era
de 399. Cu toate acestea, rata de penetrare a acestui sector era de 2,6 ori mai mic
decét a celui din Bosnia si Herzegovina, iar ponderea in PIB — de 17 ori mai mica
decat a sectorului bancar. Aceste date demonstreaza ca sectorul respectiv ramane
inca destul de subdezvoltat, pentru a juca un rol esential sub aspect de imbunatatire
a accesului la finantare, respectiv si a calitatii serviciilor financiare. Dezvoltarea in
continuare a acestui sector ar putea insa avea un rol benefic asupra nivelului de
responsabilitate a serviciilor financiare in Moldova, avand in vedere faptul ca acesta
se orienteaza primordial spre sectorul IMM, populatia rurald si gospodariile popu-
latiei, cele mai vulnerabile din punct de vedere al accesului la finantare. Desigur,
doar dezvoltarea in sine a sectorului respectiv nu este in stare sa asigure ridicarea
responsabilitatii serviciilor financiare, insa acestea ar crea alternativa necesara in
sectorul finantarii, lipsa careia face ca bancile sa nu se ingrijeasca prea mult de
calitatea si responsabilitatea serviciilor lor. De asemenea, impactul microfinantarii
este mai mare sub aspect social (vezi site-ul Grupului Consultativ al Bancii Mondiale
pentru Asistenta celor Saraci, www.cgap.org ). Avand in vedere ca una din prioritatile
Guvernului Republicii Moldova este reducerea ratei saraciei pana la 22% catre anul
20145, dezvoltarea acesui sector ar putea contribui la atingerea obiectivului respec-
tiv, facand ca, cel putin sub acest aspect, responsabilitatea financiara a serviciilor
de microfinantare sa fie mai mare. Tabelul 3 de mai jos prezinta evolutia principalilor
indicatori ai activitati OMF si AET in perioada anilor 2009 — 2010 (tabelul 3).

Dupa cum am mentionat deja, regulatorii pietei financiare gi ai protectiei consu-
matorilor reprezinta cel de-al doilea pilon important, dupa institutiile financiare (IF),
care determina nivelul de responsabilitate a relatiilor financiare. in Moldova, Banca
Nationala a Moldovei este responsabila pentru reglementarea sistemului bancar, Co-
misia Nationala a Pietei Financiare (CNPF) reglementeaza piata financiara nebanca-
ra, iar Agentia pentru Protectia Consumatorilor (APC) este responsabila de protectia
consumatorilor. Normele sistemului de reglementare bancara ale BNM au la baza si

4 Analiza pietei serviciilor de microfinantare din Moldova in anul 2008, Business Intelligent Services,

martie 2009
5 Planul de Actiuni al Guvernului pentru anii 2011-2014
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corespund Principiilor de baza ale Comitetului Basel pentru supravegherea bancara
(Basel I). In general, BNM este perceputa de catre banci ca un regulator puternic,
adept al masurilor prudentiale sporite.

Tabelul 3: Indicatorii activitatii de microfinantare in Moldova, 2009-2010
SECTORUL DE MICROFINANTARE DIN MOLDOVA

INDICATORI

2009 2010
Sectoare AEQ OMF |TOTAL| AEil OMF |TOTAL
Numdérul de organizatii 400 35 435 399 43 442
Valoarea depunerilor, mil. lei|  71.9 - 71.9 93.4 - 93.4
E;Zi?i deponentilor, 6742 - 6742 | 5851 - 5851

Valoarea imprumuturilor,
mil. lei

Nr. beneficiarilor de
imprumuturi (persoane)
Rata de penetrare (%) 3,95 1,85 5,80 3,06 2,04 5,10

Sursa: Raport anual 2010, CNPF

322,9 1360,9 | 1683,8 | 244,2 1191,5 | 1435,7

500134 23448 73461 | 378244 | 25145 | 62969

Ins&, ca si in cazul altor economii in tranzitie, reglementarea bancara este in-
fluentata nu doar de normele impuse de regulator (BNM), ci si de intelegerea, im-
plementarea si respectarea de fapt a acestora de catre banci. BNM a instituit regle-
mentari referitoare la transparenta in sistemul bancar ce au in vedere publicarea si
prezentarea (inclusiv pe paginile web) a rapoartelor financiare trimestriale, rapoar-
telor anuale, avizului auditorului, informatiei referitoare la politicile si managementul
riscurilor, etc. Cu toate ca BNM obligad bancile sa dezvaluie informatiile cu privire
la conditiile de acordare a creditelor si pretul acestora, bancile nu sunt obligate sa
prezinte aceasta informatie intr-un mod clar si usor de inteles pentru clienti. De ase-
menea, bancile nu sunt obligate sa faca publica rata efectiva a dobanzii. Din aceasta
cauza, informatia referitoare la ratele oferite de diferite banci sunt deseori ingelatoa-
re. Acest fapt conduce deseori la situatia cand clientii bancilor nu sunt congtienti de
costul total al creditului si nu sunt Tn stare sa ia decizii in cunostinta de cauza sau sa
compare corect intre diferite alternative de finantare.

CNPF este un organ relativ nou, in proces de constituire a capacitatilor sale. Si
cadrul de reglementare a sectorului financiar nebancar se afla la moment in proces
de revizuire, astfel acest sector este mai vulnerabil din punct de vedere al capacitatii
de reglementare. La fel si APC este o structura relativ noua, care inca nu si-a con-
struit pe deplin capacitétile. In plus, aceasta agentie nu are in responsabilitatile sale
atributii referitoare la piata produselor financiare.

Tabelul 4 de mai jos prezinta un sumar al practicilor si politicilor diferitor ac-
tori implicati in finantarea responsabila in Moldova, inclusiv al institutiilor financiare
(bancilor si organizatiilor financiare nebancare), autoritatilor de reglementare (BNM,
CNPF, APC), donatorilor, institutiilor financiare internationale, asociatiilor din sectorul
financiar, etc.:
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Tabelul 4: Sumarul practicilor si politicilor actorilor principali ai finantarii res-
ponsabile in Moldova

Asociatiile,
ONG, Donato-
rii, institutiile
financiare in-

Autoritatile de re-

Bancile comerciale, organiza-
» 018 glementare (BNM,

Aspectele FR

Produse respon-

sabile

o Disponibilitatea
produselor

o Potrivirea produ-
selor cu necesita-
tile clientilor

o Procedurile inter-
ne ale bancilor

tiile financiare nebancare

o Produse creditare mai mult
bazate pe gaj, cu toate aces-
tea, tendinte tot mai accen-
tuate de trecere la produse
bazate pe cash-flow;

« Comunicarea cu clientii nu
este pro-activa;

o Sisteme interne deseori biro-
cratice;

o Tratamentul corect al clien-
tilor nu este o prioritate de
baza;

o Evaluarea riscului este dese-
ori singura practica de eva-
luare utilizats;

o Stabilitatea produselor, cu
mici exceptii, nu este o prio-
ritate.

CNPE APC)

o Nu existd regle-
mentdri specifice
ale acestor aspec-
te;

 Un nou cadru de
reglementare al
organizatiilor de
microfinantare
si asociatiilor
de economii si
imprumut este in
proces de elabo-
rare.

ternationale
(IFI), investi-
torii

Nu repre-
zintd o
prioritate de
bazd pentru
acest grup
de actori ai
FR

Multe pro-
duse rimén
inaccesibile
pentru
clienti, cu
exceptia
creditelor de
consum.

Marketingul si pu-

blicitatea

o Claritatea infor-
matiei pentru
clienti

o Acuratetea infor-
matiei referitoare
la produse

» Non-agresivitatea
publicitatii

o Informatia este disponibild
si detaliata, insa deseori este
greu de inteles si de compa-
rat diferite produse;

o Publicitate de multe ori
agresiva;

o Acces relativ usor la credi-
tele de consum pentru cei
angajati in campul muncii;

Reglementarile
cu privire la dez-
valuirea informa-
tiei referitoare la
costuri exista;

o Cu toate acestea,
reglementarile se
axeazd pe dispo-
nibilitatea com-
pleta a informatie
si mai putin pe
claritatea si usu-
rinta intelegerii
acesteia de citre
clienti.
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Preturi corecte si

transparente

o Dezviluirea infor-
matiei referitoare
la rata efectiva a
dobanzii

» Comisioane, plati
aditionale

Pretul este determinat in

mare masura de competitie;

o Transparenta redusd a mo-
dului de stabilire a preturi-
lor;

o Dezviluirea doar a ratei no-

minale, nu si a celei efective.

o Nu exista regle-
mentdri referitoa-
re la obligatia de
a face publica rata
efectiva a doban-
zii.

« Exista supor-
tul din partea
donatorilor si
a IFI si intele-
gerea faptului
cd aceste as-
pecte trebuie
sa fie dezvi-
luite. Un pro-
iect de lege in
acest sens se
examineazd
in Parlament.

Principiile de cre-

ditare

o Evaluarea clienti-
lor

o Liste negre

o Evitarea supra-in-
datordarii

« Politicile si practicile de eva-
luare si analizd a clientilor
exista;

o Multe bénci fac publice lis-
tele negre ale clientilor pe
paginile lor web.

o Aceste aspecte
sunt lasate la dis-
cretia institutiilor
financiare.

« Exista un bi-
rou de credite
functional,
insa acesta
este abia la
inceput si nu
activeazd la
capacitatea
deplind.

Instruirea persona-

lului

o Competenta in
FR

 Rédspunderea pen-
tru FR

o Stimulente pentru
FR

« De obicei, nu exista, sau
exista doar pe hartie

Nu existd regle-
mentdri specifice
pentru aceste as-
pecte.

Mecanisme de con-

testatie

o Potrivite si cost-
eficiente

« Eficiente (ca re-
zultat)

o Posibilitati de contestatie
existd, insa putin eficiente in
practica.

o Existd ,linii fier-
binti”, insd sunt
putin eficiente si
informatia despre
ele nu este usor
disponibila;

o Mecanismele de
contestatie nu
reprezinta la mo-
ment o prioritate
pentru regulatori.

o Existd Legea
cu privire la
protectia con-
sumatorilor;

o APC, insa, nu
are in atentia
sa produsele
financiare.
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Guvernanta si lea-

dershipul

o Devotamentul
managementului
fata de principiile
FR

o Cultura FR si a re-
latiilor cu clientii

o Institutiile financiare contea-
za pe regulator in elaborarea
reglementarilor interne refe-
ritoare la FR;
FR nu se afld in atentia per-
manentd a managementului;
o Bugete pentru relatiile cu
clientii existd aproape la toa-
te IF, insa acestea se rezuma,
in principal, la sponsorizéri.

o Limitata la acor-
duri de importan-
td majord;

o Nu reprezinti la
moment o priori-
tate pentru regula-
tori, data fiind sta-
bilitatea sistemului
financiar si pre-
zenta pe agenda
a unor chestiuni
mai ,,arzatoare’.

Responsabilitatea |« OMF si AEI sunt implicate o Existd pro-
corporativa in ,,businessul social’, deoa- grame de in-
o Societate rece lucreaza cu cei saraci, vestitii sociale
o Mediu insa sisteme de management din partea

al performantelor sociale nu IFI.

exista pentru a contabiliza

aceste performante.
Protectia consuma- o Existd reguli pru- |« Existd Legea
torilor (PC) dentiale pentru cu privire la

« Obiectivele PC

institutiile finan-

protectia con-

o Eficienta regle- ciare (IF) care sumatorilor;
mentarilor in do- atrag depozite; o APCnu are
meniul PC o Mecanismele de in atentia sa

contestatie sunt produsele
putin eficiente. financiare.

Coduri voluntare |e IF au, in general, coduri de

de practici
o Existenta
« Eficienta

etica, dar aplicarea lor in
practicd, in majoritatea ca-
zurilor, este proasta.

Compensarea pen-
tru clienti in cazul
falimentului IF

o Béncile sun obligate sa faca
publicd informatia despre
garantarea creditelor.

o Reglementarile
corespunzdtoare
existd, insa doar
pentru bénci;

o Exista un Fond
de garantare a de-
pozitelor bancare,
suma garantata,
insa, este extrem
de mica (6000
MDL).

Sursa: Adaptat dupa ,Responsible Finance and Financial Education in Moldova”,

EFSE, 2008
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In legatura cu politicile si practicile utilizate de catre institutiile financiare in do-
meniul finantarii responsabile, reflectate Tn tabelul de mai sus, pot fi identificate mai
multe domenii problematice:

Produse responsabile, preturi corecte si transparente: In situatia descrisa
mai sus, de competitie acerba pentru acapararea unor cote cat mai mari de piata,
este nevoie ca bancile sa fie ajutate sa inteleaga ca obtinerea cotelor de piata si
mentinerea clientilor cu ajutorul unor abordari responsabile in finantare are efecte
mai durabile decat acapararea rapida a cotelor de piata. Si acest ajutor ar trebui sa
vina in primul rand din partea regulatorului, prin instituirea unui cadru adecvat de
principii si norme pentru finantarea responsabila, precum si din partea donatorilor gi
finantatorilor straini, care ar trebui sa includa normele de finantare responsabila ca o
preconditie pentru bancile carora le acorda finantare.

Practicile de marketing: Marketingul si reclama agresiva sunt utilizate des de
catre bancile moldovenesti pentru a-si promova produsele in locurile cele mai vizi-
bile (pe strazi, cladiri, billboard-uri, geamuri, sub forma de leaflet-uri, etc.). Cu toate
acestea, deseori informatia respectiva nu este accesibila clientului tipic al bancilor,
din cauza ca aceasta este prezentata intr-un limbaj greu de inteles sau din cauza ca
sunt omise date importante. Si in discutiile cu lucratorii bancari informatia completa
nu este intotdeauna oferita clientului, daca nu este solicitatd in mod special®.

Atat in discutiile cu lucratorii bancari, cat si in materialele publicitare distribuite
de banci, costul deplin al creditelor de cele mai multe ori nu este dezvaluit. De obicei,
este mentionata doar rata nominala a dobanzii, insa informatia despre comisioanele
si alte plati aferente lipseste sau este prezentata intr-o modalitate greu de inteles.
Situatia respectiva rezida din faptul ca bancile percep presiunea competitiva incom-
patibila cu practicile finantarii responsabile, deoarece acestea le-ar creste costurile.
Astfel, transparenta sporita este deseori asociata de catre banci cu costuri mai mari.

Diferentele dintre politicile oficial aprobate si practicile de implementare
a lor: Bancile au deseori deficiente n politicile promovate, precum si in modul de
implementare a lor. De exemplu, chiar daca au politici de creditare descrise pe hartie
in conformitate cu procedurile oficiale, acestea pot fi deseori implementate necores-
punzator. La fel, de cele mai multe ori lipsesc mecanismele de control a comunicarii
dintre expertul de creditare si client. Totodata, lipsesc si instrumentele de masurare
a performantei expertilor de creditare (cu exceptia marimii vanzarilor), de trening si
ridicare a abilitatilor personalului, de garantare a tratamentului echitabil a clientilor.
Serviciile bancare nu sunt, de multe ori, orientate spre clienti. In acest sens, sunt
necesare eforturi mai mari din partea bancilor pentru instruirea si ridicarea calificarii
personalului.

Lipsa informatiilor referitoare la procedurile de contestare pentru clienti:
Bancile adopta, de regula, in deservirea clientilor, o atitudine pasiva. Acest lucru este
evidentiat de faptul ca bancile nu fac cunoscute clientilor caile de contestare sau de
remediere a problemelor aparute. Acestea sunt de cele mai multe ori investigate

¢ Responsible Finance and Financial Education in Moldova”, a study conducted by the Microfinance
Centre for Central and Eastern Europe and the NIS”, EFSE, 2008
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doar dupa adresarea sau depunerea unei plangeri oficiale. Dat fiind faptul ca deseori
clientii nu stiu cum sa depuna o plangere sau sa conteste o actiune a bancii sau nu
au incredere in credibilitatea acestor mecanisme, acestia, in necunostinta de cauza,
nici nu purced la astfel de actiuni, chiar daca se confruntd cu asemenea situatii. BNM
si CNPF sunt autoritatile unde clientii pot depune contestatii si plangeri referitoare la
tratamentul neadecvat din partea bancilor. Cu toate acestea, canalele respective nu
functioneaza intotdeauna cum trebuie, din cauza informatiilor limitate despre aceste
mecanisme. In acelasi timp, clientii nu pot beneficia de asistenta din alta parte, din
cauza ca nu exista asociatii sau un alt organism tert care sa le ofere asistenta in
acest sens, iar APC nu are in atributiile sale produsele financiare.

Guvernanta si leadership-ul: Acesta reprezinta un concept relativ nou pentru
Moldova. Respectiv, si experienta managementului bancilor in acest domeniu este
limitatd. Cu toate ca afluxul recent de investitii straine strategice in sectorul bancar
si preluarea de catre autoritati a reglementarilor UE in dorinta de a se apropia cat
mai mult de UE au schimbat cumva situatia in directia pozitiva, lipsa cunostintelor,
experientei si practicilor in aceste aspecte ramane o problema.

Responsabilitatea sociala corporativa (RSC): Majoritatea bancilor dispun de
bugete pentru RSC, cu toate acestea, cunostintele referitoare la comportamentul
social responsabil fata de clienti si legaturile acestuia cu finantarea responsabila
sunt limitate. Majoritatea bancilor utilizeaza bugetele RSC pentru sponsorizarea eve-
nimentelor culturale sau sportive si foarte putine pentru sustinerea grupurilor soci-
al-vulnerabile ale populatiei. Institutile de microfinantare si AE] sunt mai aproape
de conceptul RSC, deoarece au ca grupuri-tintd Th multe cazuri populatia rurala,
gospodariile populatiei, insa data fiind absenta unui sistem de urmarire, monitorizare
si masurare a performantelor lor sociale, este greu de apreciat care este impactul
social al activitatii lor.

m Finantarea responsabila in Moldova: concluzii si recomandari

In continuare, vom prezenta un rezumat al problemelor identificate in concor-
danta cu finantarea responsabila in Republica Moldova, pe baza analizei efectuate
in capitolul de fata, dar mai ales in baza discutiilor mesei rotunde. Acestea sunt
urmate de solutiile pentru depasirea barierelor identificate Tn implementarea princi-
piilor finantarii responsabile in Republica Moldova, iarasi inspirate in mare parte de
discutiile mesei rotunde.

O prima problema majora mentionata in cadrul discutiilor a fost nivelul redus al
cunostintelor/abilitatilor financiare ale clientilor bancilor. In acest sens, participantii
si-au exprimat opinia ca in Moldova sunt foarte putini clienti cu abilitati si cunostinte
financiare inalte, deoarece putine companii isi pot permite sa angajeze economigti
buni. Tnsé relatia cu clientii, care au nivel inalt de cunostinte financiare faciliteaza
mult lucrul bancii pentru ca aceasta nu este nevoita sa instruiasca clientul. Clienti
buni, Tn acest sens, sunt foarte putini si pentru ei se duce o lupta apriga. Majoritatea
clientilor, in schimb, aleg banca in functie doar de nivelul dobanzii oferite la credite.
Cu toate ca problema cunostintelor si abilitatilor financiare si cea a finantarii respon-
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sabile se intersecteaza inevitabil, prima va fi obiectul urmatorului capitol, de aceea
nu ne vom referi aici la aceasta

In schimb, in timp ce acest lucru este adevérat, parerea unanima a fost ca este
si responsabilitatea bancii sa explice clientului toate riscurile aferente produsului fi-
nanciar, sa-l ajute sa aleaga cea mai buna solutie de finantare. Ofiterul de credite tre-
buie sa fie pentru client ca un consultant, sa ajute clientul sa determine corect suma,
termenul si valuta creditului, sa stabileasca graficul de rambursare in corespundere
cu posibilitatile sale de rambursare.

Rezumatul problemelor identificate

1. Transparenta redus& a activitatii bancilor si a institutiilor financiare in general. Tn
special, aceasta se refera la comisioane, care nu sunt intotdeauna transparente.
Clientul, de multe ori, nu este informat despre costul total al creditului. Astfel, ra-
mane la latitudinea clientilor s& se informeze si sa se intereseze referitor la toate
costurile aferente creditului, altfel acestia pot nici sa nu fie constienti de toate cos-
turile pe care vor fi nevoiti sa le suporte. Deseori aceasta situatie rezulta din faptul
ca clientii nu dispun de abilitatile financiare necesare pentru a putea interpreta
conditiile expuse Tn contract sau semneaza acordul de credit fara a se informa in
detalii despre conditiile acestuia, Tn contextul in care banca nu prezinta explicit si
clar toata informatia aferenta costului total al creditului. In timp ce primul aspect
tine de nivelul de cunostinte si abilitati financiare la care ne vom referi in capitolul
urmator, cel de-al doilea se refera nemijlocit la politicile si practicile bancilor, care
trebuie sa fie o preocupare atat a regulatorului pietei bancare, cat si a bancilor,
daca acestea Tsi propun sa castige pe termen lung, angajandu-se in relatii cu
adevarat responsabile cu clientii lor;

2. Lipsa unor informatii complete si clare referitoare la spectrul serviciilor financiare
acordate de catre institutiile financiare. De regula, bancile dispun de resurse din
diferite fonduri/linii de creditare, acordate la conditii diferite. Banca decide singura
din ce fonduri va credita clientul. Ar trebui, insa, ca acest lucru sa fie facut impre-
una cu clientul, pentru ca acesta sa fie constient de toate optiunile de finantare si
sa poata participa la alegerea optiunii cele mai potrivite pentru necesitatile sale;

3. Este foarte greu de comparat costul creditelor diferitor institutii financiare, deoarece
conditiile de acordare a acestor credite sunt diferite (de exemplu, sub aspectul ter-
menului, al riscurilor aferente, etc.). In acest sens, este nevoie de un indicator unic,
care ar face posibila compararea obiectiva a costurilor aferente creditarii tuturor
institutiilor financiare (de exemplu, prin determinarea unei rate efective a dobanzii),
sau clasificarea creditelor pe anumite categorii identice, pentru a face posibila com-
pararea conditiilor de acordare a acestora de catre diferite institutii financiare;

4. Abilitatile limitate ale clientilor de a analiza gi prognoza situatia pe termen mediu gi
lung, pentru a-si planifica afacerea. Acestia cunosc foarte bine situatia curenta, insa
le lipsesc abilitatile de planificare pe durata mai lunga, astfel ca de multe ori sunt luati
prin surprindere si nepregatiti de anumite evolutii din sectoarele in care activeaza;
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5. Lipsa produselor specifice pentru segmentul de clienti micro si mici. Aceasta situ-
atie rezulta din faptul ca bancile manifesta un interes redus fata de intreprinderile
micro si mici, din cauza costurilor mari aferente creditarii acestora si respectiv, al
profitului mic pe care-l pot obtine de pe urma creditarii unor astfel de clienti. Din
aceasta cauza, bancile prefera de cele mai multe ori sa crediteze un singur pro-
iect mai mare, decat sa aiba de a face cu o multime de afaceri mici;

6. Lipsa unor sisteme de sustinere si stimulare a clientilor loiali, care isi indeplinesc
onest si la timp obligatiunile fata de banca. Existenta unor astfel de sisteme este
importanta in scopul incurajarii si recompensarii loialitatii si a indeplinirii oneste a
obligatiunilor fatéd de banca;

7. Calitatea deseori joasa a deservirii clientilor si practicile orientate mai mult spre
castiguri imediate, in detrimentul relatiei durabile banca-client. In special, aceasta
se refera la:

» Lipsa unui cadru adecvat de principii si norme pentru finantarea responsabila
din partea regulatorului sectorului bancar;

» Lipsain cadrul bancilor a unor sisteme de contestare si remediere a probleme-
lor aparute in relatia client-banca;

* Absenta mecanismelor de control a comunicarii dintre personalul bancar si
client, precum si a instrumentelor de masurare a performantei lucratorilor ban-
cari, a sistemelor de trening si ridicare a abilitatilor personalului, de garantare
a tratamentului echitabil al clientilor;

» Cunostintele, experienta si practicile insuficiente ale bancilor, mai ales a celor
locale, in domeniul leadership-ului si stilului corporativ;

» Lipsa unor sisteme de urmarire, monitorizare si masurare a performantelor lor
sociale ale activitatii bancilor si institutiilor financiare in general,

8. Transparenta redusa in privinta beneficiarilor finali (actionarilor reali) ai bancilor,
ceea ce diminueaza din increderea investitorilor si a clientilor in sistemul bancar
moldovenesc. lar odata cu interesul redus al investitorilor, intarzie aparitia inves-
titorilor strategici, care ar aduce cu ei practici bancare inaintate, inclusiv in dome-
niul finantarii responsabile, de pe urma carora ar beneficia intreg sistemul bancar.

4.7, Solutiile pentru depasirea constrangerilor existente

1. Cu referire la problema transparentei reduse a activitatii bancilor in ceea ce pri-
veste costul serviciilor prestate, precum si a compararii acestor costuri intre dife-
rite institutii financiare, este necesar ca bancile sa explice si sa informeze fiecare
client in mod individual referitor la conditiile aferente finantarii. Banca ar trebui sa
explice in detaliu toate aspectele finantérii si sa atraga atentia asupra comisioa-
nelor, penalitatilor si altor costuri care pot surveni in anumite situatii (rambursare
anticipata, intarzierea platii, restructurarea creditului, neindeplinirea unor obliga-
tiuni din contract, etc.). Acest lucru este si in interesul bancii, pentru ca astfel
aceasta va intampina mai putine probleme la etapa de rambursare a creditului.
Explicarea in detaliu a conditiilor contractului de credit intr-un limbaj inteles de
client este importantd mai ales in ceea ce priveste comisioanele si penalitatile in
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caz de survenire a unor aspecte neprevazute. Astfel si clientul va fi mai constient
de costul total al produsului de creditare.

In conformitate cu regulamentele in vigoare, bancile fac publice toate comisioa-
nele gi platile aferente creditelor pe paginile lor web. Astfel, conform opiniei acestora
problema este in nivelul de abilitate financiara a clientilor, care trebuie sa stie sa
citeasca informatia respectiva. in timp ce acest lucru este adevarat, este important
ca problema séd nu fie redusd numai la partea utilizatorilor de informatie, ci sé fie
asumata si de banci, care desi fac publice aceste informatii, utilizeaza diferite meto-
de de calcul a platilor aferente creditului (de exemplu, publicand rata dobanzii care
se calculeaza de la suma initiala a creditului si nu de la sold, sau rata dobanzii luna-
ra), ceea ce poate induce in eroare clientul. Un obstacol pentru depasirea acestor
constrangeri o reprezinta lipsa unor structuri sau agentii specializate care s-ar ocupa
de informarea si educarea clientilor, atat la nivelul statului, cat si in cadrul fiecarei
banci, pentru ca problema diseminarii informatiei este actuala chiar in cadrul banci-
lor. Tn acest sens, este interesant exemplul Georgiei, unde existd o astfel de agen-
tie pe langa Banca Nationala a Georgiei. Aceasta autoritate este responsabila de
protectia clientilor, educatia financiara, stabileste cerinte unice referitoare la nivelul
de dezvaluire a informatiei de catre institutiile financiare, modul cum trebuie sa fie
prezentata aceasta, precum si impune limite referitoare la plafonul maximal al comi-
sioanelor (2%). Ar fi util ca regulatorii pietei financiare sa preia aceasta practica si
sa o implementeze in Republica Moldova. in acelasi timp, reglementarea plafonului
maximal al platilor aferente creditului ar fi in detrimentul stimularii creditarii. Bancile
ar trebui sa fie libere Tn a-si stabili nivelul comisioanelor gi platilor, fiind obligate doar
sa informeze corect si sa faca publica aceasta informatie;

2. O alta solutie la problema respectiva ar fi existenta anumitor reglementari referi-
toare la stabilirea unei rate efective a dobanzii de catre institutiile financiare, care
sé fie adusa la cunostinta clientului. Aici, ar trebui sa intervina Banca Nationala
a Moldovei, care sa fixeze cerinte concrete referitoare la nivelul de dezvaluire si
modul de prezentare a informatiei despre costul total/efectiv al creditului. Tot in
acest sens, ar trebui ca si metodologia de calcul a ratei efective a dobanzii sa fie
unica pentru toate institutile de creditare si ca aceasta sa fie fixata in documen-
tele/actele normative care reglementeaza acest domeniu. Totusi, rata efectiva a
dobanzii tine doar de elementele standarde si previzibile ale creditarii. Insa, in
acest proces pot aparea si situatii neprevazute sau nedorite (cum ar fi intarzieri in
rambursare, restructurarea sau prolongatia datoriei, neindeplinirea altor conditii
din contract pentru care sunt prevazute anumite comisioane si penalitati). Astfel,
in afara masurilor care tin de atributiile regulatorilor sectorului bancar este si de
datoria bancii sa explice n detaliu clientului si sa-I atentioneze cu privire la platile
respective.

3. Referitor la problema lipsei informatiilor cu privire la spectrul serviciilor financi-
are acordate de catre institutiile financiare, este necesar ca fiecare institutie
financiara/de creditare sa elaboreze o fisa structurata pe produse, care sa
fie distribuita la nivel de filiale si reprezentante ale bancii. Aceasta ar trebui sa
contina toata informatia aferenta conditiilor de acordare a produsului respectiv
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(termene, costuri, riscuri), dupa care ar trebui evaluati clientii care solicita pro-
dusele respective. Este important ca astfel de informatii sa existe nu doar la
oficiul central al bancii, ci si la nivel de filiale si reprezentante, deoarece deseori
mecanismele de diseminare a informatiilor in interiorul bancilor nu functioneaza
eficient. Deoarece problema in cele mai multe din cazuri rezida in modul de
transmitere a informatiilor in interiorul bancilor, acestea ar trebui sa-si instru-
iasca mai bine managerii, sa organizeze mese rotunde si intruniri de informare
si promovare referitoare la conditiile de acordare a produselor cu clientii bancii,
s& urmareasca informarea corectd a clientilor in toate subdiviziunile bancilor.
Investirea in ridicarea calificarii personalului si in actiunile de promovare a pro-
duselor este, pana la urma, in interesul bancilor, si ar trebui sa constituie o
prioritate pentru acestea;

. Cu referire la cea de-a patra problema identificata, respectiv abilitatile slabe ale
clientilor de a analiza si prognoza situatia pe termen mediu si lung, este necesara
asistenta donatorilor externi in crearea unitatilor/centrelor de analiza, cu capa-
citate de a furniza informatie utila referitoare la analiza situatiei pe diferite piete, a
tendintelor gi evolutiilor din anumite sectoare, a riscurilor existente gi probabilitatii
intervenirii acestor riscuri, etc., pe baza carora sa poata fi identificate oportuni-
tatile si facute recomandari referitoare la planificarea afacerilor. In acest proces
este necesara implicarea mai activa a ministerelor si agentiilor de stat, care au
acces la multa informatie statistica si analize utile Tn acest sens, care pot fi puse la
dispozitia oamenilor de afaceri. De cele mai multe ori, lipsa unor astfel de centre
de analiza si cercetare este explicata prin insuficienta resurselor financiare dispo-
nibile in acest scop. In cazul unei argumentari bune a acestei necesitéti, a unei
analize a impactului si a rezultatelor, donatorii ar putea veni cu sprijin financiar
in acest scop. Aceasta argumentare ar trebui sa fie facuta de catre Ministerul
Economiei si agentiile responsabile de crearea unui mediu de afaceri favorabil gi
atragerea investitiilor.

. Cu privire la problema lipsei interesului bancilor de a credita businessul micro
si mic, este nevoie de o promovare mai activa a creditarii businessului micro gi
mic de catre Ministerul Economiei si de catre investitorii care vin cu fonduri in
acest scop. Totodata, ar trebui sa se aloce sau sa negocieze anumite cote din
finantarile primite din exterior pentru finantarea nemijlocita a sectorului intreprin-
derilor micro si mici. Investitorii straini, care vin cu fonduri pentru finantarea
sectorului respectiv, ar trebui sa vina si cu anumite stimulente pentru institutiile
financiare implicate Tn acest proces, pentru a le incuraja sa crediteze sectorul in-
treprinderilor micro si mici, precum si cu anumite produse creditare dedicate. Prin
aceasta se creeaza asa numita ,capacitate internd” de finantare a acestui sec-
tor. Aceasta abordare este utilizata de anumiti investitori straini, ca de exemplu
Fundatia pentru Europa de Sud - Est (EFSE), care promoveaza produse care sa
corespunda profilului de risc al intreprinderilor mici si mijlociii si acorda stimulente
institutiilor financiare (referitoare la termenul fondurilor puse la dispozitie, pretul
acestora) pentru creditarea sectorului respectiv.
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Elaborarea gi adoptarea de catre regulatorul pietei financiare nebancare a
unui cadru adecvat de reglementare al sectorului de finantare nebancara ar putea fi
inca o solutie pentru dezvoltarea sectorului respectiv al creditarii, ca unul alternativ
bancilor, care ar contribui pana la urma la o finantare mai buna a intreprinderilor
micro $i mici. Asta, deoarece dupa cum am mentionat deja, cadrul de reglementare
actual al sectorului de microfinantare este mult mai slab decéat cel al sectorului ban-
car si nu ofera aceleasi conditii de protectie si siguranta pentru clienti, ceea ce pune
organizatiile de microfinantare Tn conditii inegale cu bancile.

6. Referitor la problema lipsei sistemelor de sustinere si stimulare a clientilor lo-
iali, bancile ar trebui sa fie mai motivate sa sustina si sa stimuleze clientii loiali,
care-si indeplinesc corect obligatiunile fatd de banca. Dupa cum am mentionat
anterior, acapararea rapida a unor cote din piata nu asigura succesul pe termen
lung al bancii. Mult mai importanta, cu efect mai durabil, este obtinerea acestor
cote prin politici si practici bancare orientate spre client, iar sistemele de motivare
reprezinta un instrument de baza in acest sens.

7. Referitor la relatia client-banca, sunt necesare masuri atat din partea regulatori-
lor pietei financiare, cat si din partea institutiilor financiare pentru imbunatati-
rea calitatii deservirii clientilor, in special:

» Elaborarea unui cadru adecvat de principii si norme pentru finantarea respon-
sabila din partea regulatorilor pietei financiare (BNM, pentru sectorul bancar si
CNPF pentru sectorul financiar nebancar);

+ Adoptarea, implementarea de catre fiecare banca sau institutie financiara
in parte a unor sisteme de rezolvare a plangerilor gi contestatiilor; sporirea de
catre acestea a capacitatii lor institutionale pentru investigarea si rezolvarea
contestatiilor; publicarea larga si accesul facil al clientilor la mecanismele de
contestare. De asemenea, este nevoie ca mecanismele existente de contes-
tare a actiunilor bancilor, la nivelul BNM, sa fie facute publice si mult mai acce-
sibile pentru clienti;

+ Implementarea de catre banci si institutiile financiare a unor sisteme inter-
ne de ridicare a responsabilitatii personalului in deservirea clientilor, inclusiv
prin intermediul stimulentelor; a instrumentelor de méasurare a performantei
lucratorilor bancari si a criteriilor de masurare si monitorizare a relatiilor banca-
client;

» Bancile care beneficiaza de experienta investitorilor strategici si actionarilor
straini ar trebui sa aiba rol de frunte in implementarea principiilor finantarii
responsabile, dand astfel semnale pozitive intregului sistem bancar pentru
cresterea responsabilitatii finantarii. Acest lucru se refera atat la practicile de
deservire a clientilor, cat si la preluarea experientei inaintate de la institutiile
parentale straine in domeniul leadership-ului i a guvernantei corporative;

+ Implementarea de catre fiecare banca si institutie financiara a unor sisteme
de urmarire, monitorizare gi masurare a performantelor sociale ale activitatii
lor, ceea ce le-ar imbunatati atat imaginea, cat si pozitiile si performantele pe
termen lung.
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8. Este nevoie ca autoritatile in persona BNM si a Guvernului sa adopte masuri de
sporire a transparentei actionariatului bancilor, precum si de eliminare a hota-
rarilor judecatoresti arbitrare si ilegale, pentru a exclude fenomenul preluarii de
tip raider a actiunilor bancilor si a intari increderea investitorilor si a clientilor in
sistemul bancar. In acest scop, autoritatile respective trebuie sa elaboreze modi-
ficari la legislatia si cadrul de reglementare a activitatii bancare, care sa permita
identificarea beneficiarilor finali (actionarilor reali) ai bancilor. De asemenea, este
vitala implementarea si finalizarea reformei justitiei, care ar elimina coruptia si ar
spori nivelul de incredere fata de sistemul judecatoresc.

In timp ce implementarea solutiilor respective, dupa parerea noastra, sunt in sta-
re sa puna la baza serviciilor financiare principii mult mai responsabile, este, pana la
urma, si atributia institutiilor financiare si a investitorilor, precum si responsabilitatea
clientilor, a organelor de reglementare in stabilirea unei cooperari si interactiuni mult
mai stranse, in scopul de a ajunge la o finantare mult mai responsabila in Republica
Moldova.
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ABILITATI FINANCIARE
iN MoLDOVA

Introducere

Abilitatea financiara reprezinta capacitatea de a intelege finantele. In mod spe-
cial, aceasta se refera la un set de abilitati si cunostinte ce permite unui individ de a
lua decizii eficiente, prin intelegerea finantelor. In prezent, programele de stat sunt
focusate pe cresterea interesului in finantele private.

Abilitati financiare se obtin prin educatia financiara, care este ceea ce oamenii
trebuie sa stie in scopul de a lua decizii financiare importante in propriul lor interes.
Educatia financiara parcurge mai multe etape in viata oamenilor.

Abilitatea financiara este un concept relativ nou nu numai pentru piata serviciilor
financiare din Moldova, ci si pentru intreaga regiune din care face parte tara noastra.

Studiul de fata reflectad in cea mai mare parte rezultatele discutiilor de la masa
rotunda, rezumand problemele identificate, solutiile propuse si eventualele obstaco-
le pentru implementarea solutiilor, in opinia participantilor la aceste discutii. Avind
insa in vedere, nivelul relativ redus de cunoastere a conceptului si principiilor abili-
tatilor financiare in Moldova, la inceputul studiului se dau definitiile acestui concept,
in sensul in care acesta a fost discutat in cadrul Forumului, precum si aspectele
conceptuale ale acestui fenomen redate la nivel international. De asemenea, este
reflectatéa importanta educatiei financiare care poate sta la baza succesului pentru
oarecare afacere. Pentru a intelege mai bine contextul educatiei financiare, intr-un
capitol s-au incadrat ideile privitoare la premisele acesteia. Tinand cont de discutiile
avute referitor la problemele existente pe plan organizational al educatiei financiar,
capitolul respectiv face un sumar al practicilor si reglementarilor existente. Urma-
toarele capitole sunt consacrate criteriilor de abilitati financiare si aplicarii principiilor
de baza din cadrul stiintelor economice pentru abilitati financiare. Ultimul parafraf
reflectd nemijlocit discutiile concluziile si recomandarile mesei rotunde ,Abilitati fi-
nanciare”. Principalele probleme din domeniul serviciilor acordate de catre institutiile
financiare din Moldova, care duc la un grad scazut de abilitati financiare, identificate
in cadrul discutiilor respective au fost:

1. Lipsa de informatii complete ce tin de serviciile oferite de catre institutiile finan-
ciare;

2. Unele tipuri de informatii ce tin de serviciile oferite de catre institutiile financiare
sunt neclare, inadecvate, defectate, deficiente;

3. Dificultati de acces la serviciile financiare ce reduc posibilitati de a initia sau de

a dezvolta afacerile;

Surse incorecte de informatie care duc la dobandirea datelor alterate;

Informatii de calitate proasta nu dau posibilitatea de a intelege unele procese

economice si, In special, procedurile financiare.

o
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m Abilitati financiare in Republica Moldova: privire generala multilaterala

In lucrérile Sectiunii ,Abilitati financiare” din cadrul celui de-al 3-ea Forum Moldo-
German privind finantarea IMM au luat parte reprezentanti atit ai sectorului MM, cit
si ai institutiilor financiare. In scopul familiarizarii cu gradul de intelegere a proble-
maticii supuse discutiilor din cadrul Sectiunii date, participantilor le-au fost distribuite
pentru completare chestionare cu o serie de intrebari ce generalizeaza aspectul de
abilitati financiare in Moldova. Rezultatele chestionarii sunt prezentate in Tabelul 3.1.
Trebuie de mentionat ca pentru majoritatea intrebarilor, respondentilor le-a fost pro-
pusa posibilitatea de a alege mai mult de o optiune de raspuns. Astfel procedind, s-a
ajuns la ceea ca pentru fiecare raspuns (pentru intrebarile respective) s-a acumulat
un numar de persoane care au ales acest raspuns. Asa dar, cu cit mai multi respon-
denti au ales raspunsul respectiv, cu atit mai inalt grad de reprezentare in cohorta
corespunzatoare se enumera in tabel (cel mai Tnalt grad fiind 1). Aceasta modalitate
ne-a permis sa evidentiem cele mai esentiale probleme ce persista in societatea
moldoveneasca in domeniul abilitatilor financiare.

Tabelul 3.1. Rezultatele chestionarii participantilor la discutiile referitoare la
Abilitati financiare in Republica Moldova

Gradul de

Indicatorul reprezentare
in cohorta

1. Abilitatea financiard presupune:
- abilitatea de a cunoaste finantele
- capacitatea de plata
- capacitatea de a obtine resurse financiare
- abilitatea de a convinge creditorul
- abilitatea de a convinge debitorul
- capacitatea de a intelege produse financiare
- nu stiu
2. Cine dupa opina Dvs este responsabil pentru nivelul
scazut de abilitati financiare?
- omul personal
- institutiile de invatamint
- institutiile financiare (inclusiv bancare)
- autoritatile publice
- nu stiu
3. Cine dupad opina Dvs trebuie sa intreprindd mdsuri pentru
a ridica nivelul de abilititi financiare?
- omul personal
- institutiile de invatamint
- institutiile financiare (inclusiv bancare) 2
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Gradul de

Indicatorul reprezentare
in cohorta
- autoritatile publice 2

- nustiu 3
4. Ce dupa opina Dvs trebuie in primul rind de facut pentru
a ridica nivelul de abilitati financiare?
- de schimbat legislatia
- de organizat cursuri pentru solicitanti si ofertanti de resurse 1
financiare
- de a investi institutiile financiare cu obligatiunea de a oferi 2
clientilor (potentiali) mai multe informatii
- de organizat mai multe conferinte in domeniul dat 2
- de creat serviciul consulting in cadrul bancii
- nu stiu 4
5. Ce dupa opina Dvs ar trebui de facut in viitor pentru
a ridica nivelul de abilitati financiare?
- de schimbat legislatia
- de organizat cursuri pentru solicitanti §i ofertanti de resurse
financiare
- de a investi institutiile financiare cu obligatiunea de a oferi 1
clientilor (potentiali) mai multe informatii
- de organizat mai multe conferinte in domeniul dat 3
- nustiu
6. Care dupd opina Dvs sunt obstacole pentru un nivelul
mai inalt de abilitati financiare?
- caracterul inchis al institutiilor financiare
- lipsa de dialog
- legislatie
- educatie
- economia tenebrd
- lipsa de informatie
- cultura financiara slab dezvoltata a persoanelor fizice si juridice
- lipsa de timp
- caracterul inert al consumatorului
- informatie incorecta
- netransparenta sistemului financiar

7. Dvs sunteti
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- persoana fizica

- persoana juridica

- reprezentant al institutiei financiare (inclusiv si bancare)
- reprezentant ONG
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Cu ,linie rosie” trece prin rezultatele date concluzia ca nu toti inteleg esenta
problemei discutate. Chiar si cei care au o pricepere mai avansata, uneori prezin-
ta raspunsuri fie eronate, fie contradictorie, fie inadecvate. De asemenea, putem
remarca ca, practic, pentru fiecare intrebare, au aparut respondenti care nu cu-
nosteau cum de raspuns, necatind la faptul ca li s-au propus unele variante de
raspuns. Evident, anume aceste persoane in primul rind trebuie sa fie sub vizorul
educatiei financiare.

Reiesind din rezultatele chestionarii, putem conchide ca respondentii Tsi recu-
nosc vina pentru nivelul scazut de abilitatile lor scazute. Insa, si institutiilor financiare
(de rind cu institutiile specializate din domeniul invatamintului) ar trebui sa le fie pusa
in sarcina educatia pentru a ridica acest nivel de abilitati financiare. De asemenea,
in favoarea educatiei financiare ne vorbeste faptul ca respondentii vad ridicarea ni-
velului de abilitati financiare, in primul rind, prin organizarea de diferite cursuri si
conferinte. Anume, lipsa de informatie necesara creeaza obstacole pentru un nivelul
mai Tnalt de abilitati financiare.

Data fiind aceasta situatie, apare nevoie de a descrie esenta abilitatilor financi-
are, rolul acesteia pentru fiecare persoana in parte si pentru societatea in intregime,
de a sublinia premisele educatiei financiare adecvate starii relatiilor socio-economice
actuale, precum si de a specifica criterii de abilitati financiare.

m Continutul si importanta abilitatilor financiare

Organizatia pentru Cooperare Economica si Dezvoltare (OCED) a initiat in 2003
un proiect inter-guvernamental cu obiectivul de a oferi modalitati de Tmbunatatire a
standardelor de abilitati financiare prin dezvoltarea unor principii comune de edu-
catie financiara. In martie 2008, OCDE a lansat o pagina web la nivel international
ce tine de educatia financiara, care serveste drept centru de programe de educatie
financiara, precum si de informatii din intreaga lume.

OCED defineste destul de cuprinzator educatia financiara ca fiind "procesul prin
care consumatorii / investitorii financiari imbunatatesc intelegerea lor de produse si
concepte financiare si, prin intermediul informarii, instruirii si / sau consultantei obiec-
tive, dezvolta abilitatile sale si increderea pentru a deveni mai constienti de riscurile
financiare asumate si oportunitatile existente, pentru a face alegerea respectiva, cu
scopul de a cunoaste unde sa mearga dupa ajutor si de a intreprinde alte masuri
eficiente intru ameliorarea bunastarii lor financiare."

Abilitatea financiara si-a asumat o mai mare importanta in societatea noastra ca
urmare a sporirii complexitatii produselor financiare si a reducerii simultane a garan-
tiilor economice din partea guvernelor, angajatorilor si chiar oamenilor care fac griji
pentru pensiile lor viitoare. De asemenea, lipsa de educatie financiara poate contri-
bui la un comportament "irational" care distorsioneaza pietele financiare.

Abilitatea financiara reprezinta fundamentul crearii bogatiei si participarii depline
in activitati economice. intelegind si aplicind principiile financiare de bazé, este posi-
bil de a imbunatati calitatea vietii familiei, comunitatii, intreprinderi gi chiar a societatii
in intregime.
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Astfel, fiecare client al institutiilor financiare avind cunostinte financiare suficien-
te necesare pentru obtinerea de resurse financiare sau de efectuarea tranzactiilor
financiare are toate sanse sa-si aduca mai multe atit beneficii pecuniare, cit si satis-
factii socio-economice. Aceste cistiguri pot fi obtinute de la calcularea si previziona-
rea indicatorilor de baza tinind cont de o multime de factori care afecteaza decizia
financiara, precum si de la posibilitatea efectuarii comparatiilor realizate pentru gama
larga de servicii prestate de institutiile financiare.

Pe de alta parte, institutiile financiare la fel au de cistigat de la nivelul ridicat de
abilitati financiare ale clientilor sai. Pentru a intelege aceasta afirmatie este destul de
facut referinta la cele mentionate mai sus (referitor la cistiguri pentru clienti). Deci, cu
cit mai educati (mai ales pe plan financiar) vor fi clienti, cu atit mai des acestea se
vor adresa la institutiile financiare pentru serviciile respective, cu atit mai mare va fi
numarul de clienti si, deci, cifra de afaceri.

Educatia financiara este importanta la mai multe niveluri. Desigur, aceasta are
un grad de importanta mai major pentru persoane care iau decizii financiare comple-
xe si costisitoare Tn numele sau propriu sau in numele altei persoane ce o reprezinta.
Decizii proaste pot provoca probleme mari. Din aceste considerente este foarte sem-
nificativ ca educatia financiara sa fie orientata la crearea aptitudinilor cit mai largi,
care ar contribui la intelegerea mai multor fenomene si solutionarea problemelor de
un spectru vast.

Generalizind cele expuse mai sus, putem concluziona ca educatia financiara
este benefica pentru ambele parti ai procesului de desfasurare a relatiilor financiare:
institutiile financiare si clientii lor. Aceasta inseamna ca institutiile financiare ar putea
fi la fel cointeresata sa contribuie la formarea abilitatilor financiare la clientii sai. Ele
pot si trebuie, impreuna cu statul si institutiile de Tnvatamint secundar si superior, sa
organizeze procesul educational.

m Premisele educatiei financiare in Republica Moldova

Desi in Republica Moldova, la fel ca si in alte tari, apelul pentru educatie de
abilitati financiare a fost auzit in decurs de decenii, amploarea acestuia a devenit
mai Tnsemnata doar ultimul. Progresul tehnologic, care permite industriei crearea si
profitarea din produsele financiare mai complexe si mai riscante oferite unei game
mai largi de persoane, impreuna cu dominatia politica a ideologiei ce favorizeaza
dereglarea, a schimbat dramatic aceasta piata. Revolutia in domeniul finantelor pri-
vate a oferit clientilor mai multe optiuni vizibile si controlul formal asupra deciziilor lor
financiare. Ins&, paralel cu aceasta vine si responsabilitatea adaugétoare de a lua
decizii financiare corecte, care tinind cont de cele mentionate mai sus presupun o
educatie financiara corespunzatoare.

Astazi, gospodariile trebuie sa faca mai multe lucruri pe arena financiara (cre-
dite, asigurari, planificarea de pensionare etc.) luind propriile decizii. Cit priveste
creditul, institutiile financiare odata ce solicita de la clientii sai sa demonstreze dovezi
de venituri suficiente pentru a asigura gajul, le impun obligatiuni financiare. De-a
lungul ultimilor ani, institutiile financiare au oferit imprumuturi care necesita putina
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documentatie (sau chiar deloc fara prezentarea documentatiei), ceea ce inseamna
ca debitorii trebuiau s& determine pentru ei ingisi ce plati ei pot permite sau ce risc
isi pot asuma. Astfel, in acest caz, abilitatile financiare devin pe deplin inevitabile.

De asemenea, deoarece in ultimii ani oamenii au obtinut posibilitatea de a con-
trola pensiile si economiile sale, importanta abilitatii si educatiei financiare a sporit
considerabil. Aceasta sporire este provocatd de mari schimbari Tn structura pietelor
financiare, pietelor fortei de munca, precum si schimbarile demografice din tarile
dezvoltate. In prezent, consumatorii si clientii au o gamé foarte larga de produse
financiare complexe — de la creditele ipotecare pina la luarea deciziilor de economi-
sire sau / investire. Cunoasterea ratelor dobinzii compuse, efectelor inflatiei, precum
si a pietelor financiare este esentiald pentru a lua decizii de economisire / investire.

in diferite tari, modelul dominant de reglementare a produselor de credite de
consum, asigurari si investitii presupune libera informare si alegere. Deoarece aces-
te produse au devenit mai complexe, incapacitatea consumatorilor de a le intelege
a devenit tot mai evidenta, iar consecintele acestei incapacitati mai cumplite. Ca
rezultat, factorii de decizie au perceput educatia financiara ca un necesar logic. Se
considera ca aceasta educatie va transforma consumatorii n jucatorii "responsabili"
si "puternici" de pe piata, motivati si competenti pentru a lua decizii financiare, care
vor spori propria lor bunastare. Viziunea creata presupune existenta consumatorilor
educati, care ar fi capabili sa manipuleze liber creditele, asigurarile, chestiunile de
planificare a pensiilor prin navigarea fara restrictii $i cu siguranta pe piata complexa.

Desi aceasta viziune este destul de seducatoare, ce promite o piata libera si
cresterea bunastarii consumatorilor, totusi credinta predicata in eficienta educatiei
financiare nu are suport empiric. In plus, increderea dat& este aproape fara succes,
avind in vedere viteza de schimbari pe piata financiara, decalajul dintre competen-
tele de consum existente si cele necesare pentru a intelege produsele financiare
complexe si nestandardizate de astazi, precum si diferentele dintre educatori si firme
ce presteaza servicii financiare in ceea ce priveste resurse cu care sa influenteze
consumatorii.

Ascunderea acestei increderi poate fi apreciata ca fiind inocenta, dar si pericu-
loasa: exercitarea educatiei financiare presupune costuri care aproape cu siguranta
reduc orice beneficii. Pentru unii clienti, educatia financiara pare sa fie posibilitatea
de a mari siguranta fara a imbunatati capacitatea sa, ce ar duce la decizii proaste.
Ins&, nu trebuie sa uitdm, totusi, beneficiile pe care le poate aduce educatia financi-
ara de calitate, fapt despre care s-a vorbit mai sus.

Astfel, toate cele expuse ne confirma necesitatea educatiei financiare la etapa
actuala de dezvoltare a tarii noastre intru asigurarea abilitatilor suficiente pentru spo-
rirea posibilitatilor de un business mai eficient si viata mai decenta.

m Unele aspecte organizatorice ale educatiei financiare

Conform rezultatelor unor cercetari, diferentele de cunostinte financiare la nive-
lul diferitor grupuri de populatie confirma ca abilitatile financiare sunt foarte corelate
cu nivelul de scolarizare a persoanei corespunzatoare. Deci, analfabetismul finan-
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ciar este caracteristic in rindul celor cu nivelul de studii pre-universitar. Conform
cercetarilor date, mai putin de o treime din respondenti cu studii (doar) scolare au
raspuns corect la intrebarea cu privire la calculul dobinzii, iar o treime au declarat ca
pur si simplu nu cunosc deloc.

De asemenea, rezultatele arata ca doua treimi din persoane ce se ocupa la
intreprindere cu aspecte de planificare (planificatori, proiectanti, finansisti, bancheri)
au raspuns corect la toate intrebarile ce ar testa abilitati financiare. Acest lucru arata
ca cunostintele financiare si cele de planificare sunt fara indoiala legate intre ele.

Aceste momente cercetate ne sugereaza ideea ca educatia financiara urmeaza
sa fie diversificata dupa grupuri de clienti tinind cont de diferite criterii de apartenenta
la diverse grupuri de populatie. Insé, scopul fiecarei activitati educationale trebuie sa
fie acelasi — formarea abilitatilor financiare egale, care ar permite de convins credito-
rul / debitorul, de a intelege produse financiare, de a obtine resurse financiare si de
le folosit cu un randament cit mai inalt; altfel zis, de a cunoaste finantele, asa cum
este data definitia fenomenului de abilitati financiare la inceputul studiului in cauza.

Din punct de vedere de repartizare a rolurilor in procesul de educatie financiara,
statul cere de la scoli de a preda abilitati financiare, guvernul aloca resurse finan-
ciare si logistice pentru aceasta, iar institutiile financiare si organizatiile comunitare
ofera serviciile date. Prin urmare, cind agentile guvernamentale duc urmarirea fir-
melor ce presteaza servicii financiare pentru incalcarea dreptului la protectia consu-
matorilor, educatia financiara deseori se include ca o componenta a oricarui acord
de reglementare. Se considera ca educatia financiara transforma clientii in jucatorii
responsabili si competenti de pe piata, motivati sa& se ocupe de propriile lor credite,
asigurari, economii si investitii prin navigarea increzuta pe piata.

In plus, multi angajatori, in special cei ce efectueaza contributii in fonduri de
pensii in favoarea lucratorilor sai, trebuie sa ofere tot mai multe forme de educatie
financiara la locul de munca. Aceasta deoarece furnizarea de informatii si perfectio-
narea abilitatilor financiare n final duce la reducerea costurilor de productie.

Cit priveste evaluarea importantei diferitor seminare, traininguri i cursuri,
aceasta nu este o sarcina usoara. Participarea la aceste forumuri este in mare parte
benevola, care presupune un interes personal al fiecaruia in ele. Insa, organizatorii
procesului de educatie financiara trebuie sa comunice posibililor clienti ai sai ca par-
ticiparea la desfasurarea acestora ca rezultat poate duce la marirea averii. Anume in
sarcina organizatorilor de seminare, traininguri, conferinte, mese rotunde gi cursuri
revine atragerea unui numar cit mai mare de participanti prin explicarea beneficiilor,
pe care ei (participanti) ar putea avea in urma participarii active.

Exista multe studii care examineaza efectele educatiei financiare asupra econo-
miilor si investitiilor. S-a constatat ca cei care dispun de abilitati financiare mai perfor-
mante au mai multe sanse de a duce afacerea mai eficienta din punct de vedere de
investire in active complexe cu plati mai mici de impozite. De asemenea, se arata ca
gospodariile cu abilitati financiare mai sofisticate sunt mai susceptibili de a participa
la pietele de active riscante si sa investeasca mai eficient.

Trecind nemijlocit la procesul educational, este necesar de subliniat ca edu-
catorii trebuie sa comunice o intelegere cit mai profunda a finantelor, deoarece re-
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gulile empirice nu sunt cele mai utile pentru luarea deciziilor privitoare la produsele
complexe intr-o piata volatila. n plus, educatia financiara nu este suficientd pentru
luarea de decizii financiare corecte, caci este putin probabil sa fie eradicate prin
educatie euristica, prejudecati si mecanismele emotionale care uneori interfera cu
comportamentul finantelor private, ce vizeaza cresterea bunastarii, in special intr-o
piata dinamica.

Daca, in conditii de analfabetismul financiar larg raspindit, lumea nu cunoaste,
de exemplu, ce reprezinta si cum de folosit in mod mai eficient ratele dobinzilor si
inflatia, atunci este putin probabil ca participarea la un ,tirg” de beneficii va afecta
comportamentul clientilor. In mod similar putem mentiona ca participarea de o singu-
ra data in cadrul activitatilor de educatie financiara poate afecta foarte putin econo-
misirile si investitiile. Acest lucru nu se datoreaza faptului ca educatia financiara este
ineficienta, ci faptului ca asemenea "tratament nu este adecvat pentru boala data".
Una dintre ideile preluate din literatura de specialitate ce vizeaza economiile / inves-
titiile ne sugereaza faptul ca exista mare eterogenitate in comportamentul de econo-
misire / investire. De asemenea, indivizii difera foarte mult in gradul lor de educatie
financiara. In acelasi timp, trebuie de subliniat c& cit de diversificat n-ar fi programul
de educatie financiara, acesta nu garanteaza stimularea economiilor / investitiilor,
ceea ce poate fi una dintre piedicile majore pentru a participa la un program de edu-
catie financiara. Astfel, este foarte important ca din start sa fie bine chibzuit design-ul
programelor de educatie financiara, care ar fi strins legat de intelegerea factorilor
determinanti ai procesului de economisire / investire ca puncte-cheie ale educatiei
financiare.

Deci, generalizind ideile expuse mai sus putem concluziona ca trebuie sa fie pus
accentul asupra eficientei educatiei financiare.

m Criterii de abilitati financiare

In cadrul celui de-al 3-lea Forum Moldo-German privind finantarea IMM (Secti-
unea ,Abilitati financiare”) multe discutii se reduceau la ceea cind putem spune ca
persoana in cauza dispune de abilitati financiare adecvate. Cu alte cuvinte, se pune
intrebarea: care sunt criterii de abilitati financiare?

E de mentionat, in calitate de referintd sau exemplu, ca in anul 1999, New York
Stock Exchange (NYSE) si National Association Of Securities Dealers (NASD) au
emis un raport in care se recomanda ca fiecare companie sa dispuna de un comitet
de audit ce ar cuprinde cel putin trei membri cu abilitati financiare. Aceste abilitati
financiare presupun o alfabetizare / capacitate de a citi si intelege rapoarte financi-
are de baza, inclusiv bilantul contabil, raportul privind profituri si pierderi, precum si
raportul privind fluxul de numerar.

Prin teoriile gi practicile mondiale au fost elaborate criterii de abilitati financiare
pentru persoane angajate, care iau decizii la nivel de intreprinderi. Aceste criterii de
abilitati financiare sunt bazate pe urmatoarele rationamente:

1. Intelegerea tranzactiilor pentru care se elaboreaza rapoarte financiare (inte-

legerea modului in care intreprinderea cistiga venituri (face bani))
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2. intelegerea problemelor de contabilitate si de sistem de masurare pentru

politici si estimari.

3. Intelegerea optiunilor managementului intre politicile si metodele referitoare

la estimari, precum si motivele pentru acestea.

4. Tntelegerea implicatiilor optiunilor de management pentru manipularea po-

tentiala a rapoartelor financiare.

Desi se considera ca aceste criterii sunt rigide, totusi unii antreprenori sunt de
parere ca ele (criterii) sunt intr-o masura gresite. Aceasta deoarece fiind responsa-
bili pentru un sector concret in cadrul intreprinderii si avind un numar relativ mare
de tranzactii, ele sunt prea complicate pentru persoanele respective pentru ca sa le
inteleaga pe toate.

Evident, fiecare persoana fiind client al unei institutii financiare trebuie sa-gi cre-
eze criterii sau standarde de abilitati financiare specifice genului de activitate, in
cadrul careia el participa in relatii financiare, de la care el urmareste cistiguri socio-
economice.

Aplicarea principiilor de stiinte economice pentru stabilirea
standardelor de abilitati financiare

Finantele reprezinta o ramura a economiei care este legata cu asa fenomene ca
bugetare, economisire, investire, imprumutare, creditare, asigurare si diversificare.
Astfel, abilitatile financiare pot fi privite prin prisma comportamentului clientilor in-
stitutiilor financiare legat de aceste fenomene. La stabilirea standardelor de abilitati
financiare noi ar trebui sa ne asiguram ca acestea sunt in concordanta cu urmatorii
principii de baza ale stiintei economice:

I. Laluarea deciziilor financiare, ar trebui mereu sa se tina cont de "Legea unui
pret", precum si de dinamica arbitrajului de pe piata, care impune legea.
Aceasta este o versiune a principiului economic precum ca nu exista nici un
"prinz gratuit" in piete competitive.

Il. Decizii-cadru cu privire la economiile si investitiile private in termeni de un
model de alocare rationala a resurselor: maximizarea bunastarii tinind cont
de constringere conform careia valoarea actualizata a consumului nu poate
sa depaseasca valoarea actualizata a veniturilor ajustate.

lll. Decizii-cadru cu privire la asigurarea impotriva riscurilor si la alegerea por-
tofoliului in ceea ce priveste modelul rational de maximizare a bunastarii
preconizate. Cele doua metode principale de a duce afacerea cu incertitu-
dine sunt de potrivire a activelor la obiectivele dorite si unirea si impartirea
riscului.

IV. Luarea in considerare a impozitelor si a costurilor de tranzactie. Multe decizii
care par optime inainte de taxare si costuri de tranzactie, pot sa nu fie optime
dupa luarea acestora in considerare. Dar rareori este o decizie optima, daca
aceasta este motivata exclusiv de dorinta de a minimiza impozitele.

Aplicarea acestor principii de stiinte economice pentru componentele finantelor
private vom prezenta intr-o succesiune redata mai sus.
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1. BUGETAREA

Bugetarea inseamna elaborarea unui plan financiar. Bugetarea de obicei incepe
cu o analiza a modelelor de cheltuieli din trecut. O astfel de analiza poate reduce
cantitatea de consumuri irosite si, prin urmare, de a imbunatati standardul de viata.
Un plan financiar pe termen lung trebuie sa tina cont de constringerea de baza sus-
numita conform careia valoarea actualizata a consumului nu poate sa depaseasca
valoarea actualizata a veniturilor ajustate. Veniturile pot fi "zgrunturoase" si impre-
vizibile. De aceea planul vizeaza ,nivelarea” veniturilor in timp pentru a atinge un
nivel mai ridicat de bunastare. Exemplu: Economisiti mai mult pe parcursul anilor
cu cigtiguri mari, mai ales daca nu sunteti sigur cit de mult vor dura cistigurile mari.
Daca aveti un "cistig financiar neasteptat" (de exemplu, cistigati o loterie), nu-I chel-
tuiti imediat.

2. ECONOMII

Economiile Tnseamna necheltuirea venitului curent pentru consum; ele sunt ma-
surate ca diferenta dintre venitul si cheltuielile de consum. Economiile pot fi utilizate
pentru a reduce datoria sau pentru marirea activelor. In unele cazuri, nu este clar
cum trebuie sa tratam un tip de cheltuieli: ca consum sau ca economisire. De exem-
plu, daca banii se cheltuiesc pentru educatie cu scopul de a creste puterea de cistig
in viitor, acestea ar trebui s& se considere ca o economisire. Insa, de obicei, aceast&
cheltuiala este tratata ca consum.

Putem sublinia ca in majoritatea materialelor educationale populare ce tin de
esenta finantelor, ,economiile” sunt definite gresit ca fiind plasarea de bani in active
sigure, cum ar fi conturile bancare de economii. Astfel, acestea sunt in contrast cu "
investitii”, definite ca fiind plasarea de bani in active riscante, cum ar fi stocurile. Dar
principiul de baza de masurare din cadrul stiintei economice presupune ca, in orice
perioada, investitia noua pentru o gospodarie, o afacere sau orice alta organizatie
este intotdeauna egald cu noua sa economie. Astfel, economia si investitia sunt
doua parti ale aceleiagi monede.

3. INVESTITII

In domeniul finantelor private, investitia inseamna decizia de alocare in timp a
activelor de un spectru larg: de la cele de siguranta la cele riscante. Dar un activ,
care este sigur pentru o persoana, poate fi riscant pentru altd. De exemplu, o obli-
gatiune (hirtie de valoare) pe termen lung poate fi considerata ca o investitie sigura,
daca este vorba de investire pentru termen lung, dar si riscanta — pentru termen
scurt. Daca se doreste de mentinut standardul de viata, atunci obligatiunile protejate
de inflatie sunt mai sigure decit obligatiunile ordinare (obisnuite). Cumpararea unei
case este sigura daca se intentioneaza de locuit in acelasi cartier pentru o lunga pe-
rioada de timp, dar si riscanta, daca se are de gind sa se mute departe peste citiva
ani. Stocurile sunt riscante, indiferent de orizontul de timp.

Investind, trebuie mereu de tinut in minte "Legea unui pret", care a fost menti-
onata mai sus. Preturile de piata ale activelor reflecta informatiile disponibile pentru
toti participantii la piata. Este nevoie de doar doi bine-informati ofertanti competitivi
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pentru a determina pretul ce ar reflecta corect valoarea intrinseca. in cazul in care o
investitie pare sa fie o "afacere", aceasta aproape ca sigur are un risc ridicat.

4. ANGAJAREA DE IMPRUMUTURI

Accesul la credit este important, deoarece acesta permite de aplanat (nivelat)
consumul de-a lungul timpului. Daca se doreste de cumparat o casa, o masina, sau
de investit in propria afacere, va trebui de imprumutat. In acest caz trebuie de stiut cit
de mare va fi datoria si ce rata a dobinzii va trebui de platit pentru datorie. Datoria de
pe cardul de credit este, de obicei, foarte scumpa, asa ca mereu ar trebui in primul
rind de recurs la alte tipuri de imprumuturi. Creditele ipotecare sunt, de obicei, cea
mai ieftind forma de datorii, deoarece creditorul are casa in gaj ca garantie pentru
datorii. Leasing-ul unui activ pentru o perioada lunga de timp reprezinta un fel de
cumparare a acestuia cu banii imprumutati si achitarea datoriei de-a lungul timpului.
Incadrat in plata pentru leasing, acesta reprezinta o ratd a dobinzii pentru banii im-
prumutati.

5. ACORDAREA DE IMPRUMUTURI (CREDITAREA)

Inainte de a oferi oricui bani de imprumut trebuie intotdeauna de luat in conside-
rare riscul c[ acestea ar putea sa nu fie rambursate din cauza unor circumstante ce
stau dincolo de controlul cuiva. Luarea de gaj este o modalitate de a controla riscul
de insolvabilitate. Primirea deciziei pentru o rata a dobinzii mai mare reprezinta o
modalitate de recompensa pentru acest risc. Deseori, creditarea nu implica bani, ci
mai degraba consta in a transmite cuiva utilizarea unui activ detinut (de exemplu, un
apartament). In acest caz, trebuie de lat in considerare pierderile valorice potentiale
a activelor care ar putea aparea in timpul perioadei de imprumut.

6. ASIGURAREA

Sub asigurarea se intelege cumpararea unui contract de compensare unei pier-
deri, care este mult mai mare decit prima de asigurare. Asigurarea poate fi o modali-
tate foarte eficienta de protejare impotriva unor riscuri. in loc de asigurare, s-ar putea
de creat o rezerva de active ca o masura de precautie pentru a se ajuta de rezistat la
o posibila pierdere. Dar daca pierderea potentiala este foarte mare si probabilitatea
acesteia este relativ scazuta, atunci asigurarea ar fi mult mai eficienta decit rezerva
de precautie. Pe de alta parte, politicile de asigurare adesea contin caracteristici
optionale care sporesc pretul lor. Este inutil s& platesti pentru protectia impotriva
pericolelor pe care nu te confrunti.

7. DIVERSIFICAREA

Diversificarea inseamna reducerea gradului de expunere la risc prin "a nu pune
toate oudle ntr-un singur cos". In loc de a investi in stocuri unei singure companie,
este util de impartit investitia printre stocurile diferitor companii din diferite sfere. De-
oarece unele dintre cistiguri vor anula o parte din pierderi, pericolul portofoliului de
actiuni va fi mai scazut decit riscul de-a unei investitii de aceeasi dimensiune intr-o
singura hirtie de valoare.
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Diversificarea reduce riscul doar atunci cind aceasta se aplica pentru diferite
hirtii de valoare sau alte active riscante, aceasta nu functioneaza pentru diferite pe-
rioade de timp. Gradul de expunere la risc nu se reduce neaparat prin investirea
pentru mai multe perioade de timp.

Cunoasterea postulatelor sus-examinate din cadrul bazelor stiintelor economice
ar putea asigura formarea la clienti ai institutiilor financiare a unor aptitudini si capa-
citati practice pentru a duce analize calitative de indicatori financiari de baza luind
in consideratie impactul diferitor factori. In baza rezultatelor acestor analize clienti ar
putea fi in stare sa elaboreze deciziile financiare, care vor duce la marirea gradului
de beneficii.

m Abilitati financiare in Moldova: concluzii si recomandari

Din teoriile si practicile nationale si internationale se cunoaste ca educatia finan-
ciara de calitate este importanta pentru ceea ca persoanele sa fie asigurate si pre-
gatite pentru a gestiona banii, creditele, datoriile, si sa devina lucratori responsabili,
sefi de gospodarii, investitori, antreprenori, lideri de afaceri.

In aceasta ordine de idei, discutiile mesei rotunde au avut loc in cadrul unei se-
dinte interactive, in care participantii, fiind reprezenanti ai diferitor domenii (bancheri,
clienti ai bancilor, investitori sau angajati ai acestora, membri ai societatii civile), au
identificat problemele ce tin de responsabilitatea corporativa a institutiilor financiare
si, In primul rind a bancilor, in special in activitatea de creditare, si impactul acesteia
asupra relatiei banca-client. De asemenea, participantii si-au propus sa identifice
solutiile care ar contribui la determinarea cauzelor problemelor existente, definirea
gradului de responsabilitate a institutiilor financiare si, respectiv, la perfectionarea
relatiilor dintre institutiile financiare si clienti, sa stabileasca ce se poate de intreprins
in acest sens si care sunt obstacolele.

In opinia participantilor, anume institutiile financiare (mai frecvent au fost numite
bancile) trebuie sa se preocupe de educatia financiara a clientilor, s& comunice informa-
tile complete, corecte si oneste (de exemplu, rata dobinzii, comisioane percepute, etc.).

Evident, conform concluziilor facute de catre participanti, fiecare client al insti-
tutiei financiare ar trebuie sa fie si el responsabil pentru capatarea cunostintelor de
baza. insa acestea urmeazé s fie perfectionate in cadrul diferitor seminare, confe-
rinte, mese rotunde si alte forumuri cu participarea ambelor parti (institutiile financia-
re si clienti). Un rol deosebit Tn astfel de relatii de educatie financiara trebuie acordat
si statului, care poate interveni cu diferite programe educationale de calitate.

in cadrul sedintei, participantilor mesei rotunde li s-a propus sa-si exprime pa-
rerea pe marginea situatiilor dificile identificate in practica, referitoare la relatiile cu
clientii, prin enumerarea unei liste cit mai largi de probleme. Astfel, lista datd de
probleme principale poate fi grupata in felul urmator (in ordinea descrescatoare de
gradul de insemnatate a problemei in cauza):

> Lipsa de informare. Dat fiind faptul ca in Moldova sunt putini clienti cu abilitati
financiare adecvate, nu toti cunosc unde, cind, la cine si pentru ce sa se adre-
seze pentru a obtine informatiile elementare, care vor sta la baza unor judecati
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mai profunde privind continuarea relatiilor cu institutiile financiare corespunza-
toare. Insa, cum a fost subliniat de participanti ai mesei rotunde, nivelul ridicat
de abilitati financiare ale clientilor ar ugura activitatea acestor institutii financiare
si, Tn consecinta, ar duce la sporirea rezultatelor lor financiare. Anume informatia
diversificata, accesibila pentru orice client si orientata nu numai spre interesul
institutiilor financiare ar putea fi de folos reciproc pentru ambele parti implicate
in relatiile financiare, precum si pentru intreaga societate.

> Cheltuieli si documente suplimentare (ca urmare a informatiei intirziate si ina-
decvate), la care se recurge dupa intrarea partilor in relatiile financiare, repre-
zintd o altd bariera pentru clienti ai institutiilor financiare. De fapt, unii clienti
ajungind la astfel de probleme, pentru a nu pierde timpul si bani, isi schimba nu
numai parerea despre institutia financiara respectiva, ci si directia sa de activita-
te (uneori se ajunge la stoparea intregii activitati initiate).

> Comisioane suplimentare (uneori neanuntate chiar gi initial) si ratele ridicate ale
dobinzilor reprezinta un obstacol colosal pentru utilizarea serviciilor financiare.
Acestea fiind netransparente duc la ceea ca clientii isi pierd increderea in dez-
voltarea afacerilor preconizate si sufera pierderi banesti din cauza unor cheltuieli
suplimentare, iar ca rezultat apar pierderi si pentru institutiile financiare. Aici par-
ticipantii au mai subliniat i rolul scazut al statului, care, dupa parerea lor, trebuie
sa reglementeze aceste momente.

» Economia subterana ca un demotivator. Aceasta problema a fost privita de par-
ticipanti din doua puncte de vedere opuse. Dintr-o parte, ponderea tranzactiilor
ce se fac prin asa numita contabilitatea dubla fiind una majora, presupune nedo-
rinta de a pune in evidenta totalitatea fluxurilor banesti conform regulilor legale
(ceea ce, in consecinta, duce la retragerea resurselor financiare din circulatie).
Din altéd parte, bancile fiind la fel supuse unor restrictii motivate de conditiile
existente si criza financiara, cauta niste cai mai degraba cele speculative si ne-
cinstite fata de clientii sai pentru a-si asigura profitabilitatea. La acest capitol,
participantii au mai evidentiat si aspectul de coruptie (sub diferite forme) care
creeaza piedici pentru desfasurarea activitatilor transparente si bazate doar pe
principiile economice obiective.

» Lipsa de educatie financiara. Nivelul scazut de abilitati financiare ale clientilor
provoaca incapacitatea lor de a efectua calcule, analize si prognoze cele mai
simple pentru trecut, prezent si viitor al afacerilor sale (de exemplu, incapacita-
tea de a compara conditiile de acordare a creditului la diferite banci). Desi, dintr-
un punct de vedere, institutiile financiare ar putea fi cointeresate Tn necunoaste-
rea din partea clientilor a regulilor si procedeelor din cadrul relatiilor financiare,
totusi ele la fel duc pierderi de timp si bani din cauza unui nivel scazut de abilitati
financiare ale clientilor.

> Lipsa de incredere in banci din partea clientilor. In realitate, reprezentantii sis-
temului bancar recunosc ca acest fapt deloc nu este imbucurator pentru orice
banca, deoarece aceasta neincredere este direct proportionald cu numarul de
clienti ,pierduti”. insa, reprezentantii mesei rotunde din partea clientilor bancilor
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au specificat acest fenomen ca fiind motivat de totalitatea conditiilor in care ei
rezista (s-a vorbit mai sus).

Interes scazut pentru procesul de invatare a aspectelor financiare (din ambele
parti: banci si clienti). Problema rezida din indiferenta acestor doi jucatori opusi
pe piata de credite: banci si clienti. Unii din ei nu vad stimulente pentru a obtine
informatii suplimentare, deoarece nu sunt familiarizati cu posibilele perspective.
Cu atit mai mult nu se observa dorinta institutiilor financiare de a oferi resurse
creditare intreprinderilor mici si mijlocii. Majoritatea bancilor autohtone sunt mai
mult cointeresati de clientii sai mari.

Frica de credite din cauza crizei. Criza care a afectat practic fiecare gospodarie,
intreprindere si institutie financiara nu permite nimanuia sa se simte liber la fiecare
etapa a procesului economic. In societate predomin frica de a pierde tot mai mult
si mai mult. lar lipsa de abilitati financiare agraveaza aceasta situatie. Sigur, pen-
tru relatiile ce apar intre institutiile financiare si clientii lor, criza reprezinta un factor
exogen, insa lipsa de educatie financiara agraveaza impactul crizei.

Subevaluarea neintemeiata a valorii gajului ca una din caracteristicile activitatii
institutiilor financiare autohtone stopeaza adresarile din partea clientilor. Con-
form aprecierilor participantilor discutiilor, Tn legatura cu aceasta problema, unii
clienti pentru a incerca sa continue afacerile sale sunt nevoiti sd accepte conditii
nefavorabile. In final, aceasta duce la inrdutatirea rezultatelor activitatii lor eco-
nomico-financiare, iar in unele cazuri chiar si la insolvabilitatea acestora.

Lipsa pietei de consultanta financiard. Dat fiind faptul ca institutiile financiare
sunt putin motivati de conlucrarea cu reprezentantii business-ului mic gi mijlo-
ciu, aceasta duce spre ceea ca clientii din sfera data sunt lasati la voia soartei,
chiar si in ceea ce priveste educatia financiara. Desi problema data din start a
fost pronuntata doar de doi participanti, insa discutiile purtate pe fundalul aces-
tei probleme au trezit un interes major din partea tuturor participantilor. Solu-
tionarea problemei in cauza, conform exprimarilor lor, ar duce la o cooperare
fructuoasa intre ambele parti, precum si la cresterea considerabila a nivelului
de abilitati financiare si, ca rezultat (discutat mai sus), la obtinerea de beneficii
suplimentare.

Complexitatea procedurilor de obtinere a creditelor. Participantii mesei rotunde
care au reprezentat business-ul mic si mijlociu au sugerat ca pentru sume mici
de resurse financiare bancile impun proceduri foarte complexe, executarea ca-
rora necesita un efort foarte mare, care ar putea fi pertinente pentru sume mari
eliberate intreprinderilor mari. Aceasta frineaza dezvoltarea afacerilor in acest
segment al economiei nationale. Ca si in cazul problemelor cu ,Subevaluarea
neintemeiata a valorii gajului”, ,Cheltuieli si documente suplimentare” si ,Comi-
sioane suplimentare”, problema data la prima vedere ar putea fi privita ca fiind
in favoarea institutiilor financiare (pentru ca in acest caz este mai usor de mani-
pulat cu resursele clientilor). insa, asa cum a fost examinat mai sus, o intelegere
mai buna a procedeelor financiare din partea clientilor va putea duce la beneficii
reciproce pentru ambele parti.
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> Termenii scurti de creditare. Aceasta problema a fost subliniatd practic de toti
reprezentanti ai partii de ,client al bancii”. Lipsa de diversitate a produselor finan-
ciare in acest sens submina dezvoltarea afacerilor pe termen lung. Cunoscind
bine regulile macro- si microeconomice in domeniul creditarii, putem mentiona
ca o banca aparte nu poate separat schimba brusc situatia pe piata serviciilor
de credit; aici fac amprenta o multime de alti factori economici din tara si chiar
regiune. De aceea, participanti mesei rotunde gi-au dat bine seama ca problema
data nu poate fi eradicata doar prin negocierea cu institutiile financiare, ci printr-
un complex de masuri la nivel de intreaga tara.

Totalitatea acestor probleme este privita de societatea moldoveneasca prin pris-
ma unor solutii, care conform regulamentului discutiilor au fost divizate in doua gru-
pe: generale si cele imediate.

Printre solutii generale se enumera

v’ prezentarea de informatii simplificate, complete;

V' servicii profesionale de consultanta in cadrul bancii;

v transparenta obligatiunilor contractuale.

De fapt, in opinia participantilor la discutii din cadrul mesei rotunde, prima solu-
tie (,servicii profesionale de consultanta in cadrul bancii”) ih ansamblu cu una alta
(,prezenta unui dialog constant intre creditori si clienti”) sunt considerate ca cele ce
trebuiesc aplicate imediat intru dezvoltarea sectorului de intreprinderi mici si mijlocii
din Republica Moldova.

n acest context, s-a propus ca in cadrul institutiilor financiare sa fie create subdi-
viziunile specializate, menirea carora sa fie informarea si educarea clientilor referitor
la produsele sale diversificate, care au tendinte de a fi schimbate atit de des, incit au
loc schimbarile economice, politice, financiare endogene si exogene. Aceste servicii
de consulting trebuie sa fie caracterizate printr-un nivel foarte ridicat de accesibilitate
din partea clientilor.

De asemenea, este necesar ca institutiile financiare sa-gi schimba politica lor de
creditare, care ar prevedea ca la eliberarea unei sume clientului, aceasta procedura
sa fie discutata impreuna cu client pentru ca acesta sa fie la curent despre toate op-
tiunile de finantare si sa poata participa la alegerea optiunii cele mai potrivite pentru
necesitatile sale.

Intru solutionarea problemei ce vizeaza calitatea informatiilor ce se pun la dis-
pozitia clientilor se recomanda ridicarea calificarii personalului institutiilor financiare,
precum gi dezvoltarea sistemului de promovare a produselor acestor institutii.

Cu toate acestea, mai persista unii factori, care, dupa sugestiile conclusive ale
participantilor, creeaza in prezent piedici pentru solutionare problemelor expuse mai
sus. Acestea fiind ,lipsa de incredere in banci din partea clientilor” si ,lipsa de inte-
res din partea bancii” sunt cele mai actuale bariere cu care se confrunta societate
noastra gi care urmeaza eliminate, deoarece anume acestea incurca solutionarea
celorlalte probleme.

Aici s-ar putea de inclus o sugestie parvenita din partea participantilor in discutii,
conform céreia institutiile financiare care au afaceri cu (finanteaza) IMM ar trebui
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sa fie supuse unor reglementari specifice in cadrul legislatiei autohtone in vigoare,
deoarece fiind in aceleasi conditii ca si orice altd banca, ele nu sunt motivate in con-
lucrarea datd cu IMM.

Este evident ca fara implicarea statului in solutionarea problemelor existente
prin diferite metode si pirghii, care vor crea preconditii pentru dezvoltarea MM (fi-
nantarea directa, acordarea de inlesniri mai insemnate, administrarea ratelor de do-
binda, etc.), precum si in calitate de un jucator de rind pe piata resurselor financiare
(fie prin acordarea serviciilor de consulting, fie prin organizarea diferitor foruri pe
tematica respectiva), totalitatea problemelor va raminea in continuare nesolutionata.

in final, trebuie de mentionat ca abilitatea financiara sporita permite persoanelor
de a lua decizii financiare Tntelepte si reduce confuzia cauzata de cregterea comple-
xitatii economiei.

O mai buna intelegere (si familiarizarea cu) a pietelor si institutiilor financiare
va duce la sporirea activitatii economice si ca rezultat final la o crestere economica.
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PIATA SERVICIILOR ,,BANKING LA DISTANTA”
iN MoLDOVA

Introducere

Discutiile din cadrul mesei rotunde "Noi posibilitati pentru plata marfurilor si ser-
viciilor prin Internet si telefonia mobila (banking la distantd)” din cadrul forumului, au
fost benefice, atat pentru prestatorii acestor tipuri de servicii, cat si pentru utilizatorii
acestora. Majoritatea participantilor prezenti la masa rotunda reprezentau institutiile
financiare si bancare. Acest eveniment a semnalizat o data in plus despre procesele
foarte lente a dezvoltarii serviciilor de banking la distanta. Cu toate ca suntem pla-
sati in imediata vecinatate a tarilor unde aceste servicii inregistreazéa in dezvoltare
si implementare performante mari, Republica Moldova este inca foarte departe de
aceste servicii.

Participantii la masa rotunda au avut posibilitatea sa abordeze problemele si
solutiile posibile pentru dezvoltarea serviciilor de banking la distanta. Acestia au con-
firmat ca piata acestor servicii in Moldova se confrunta cu probleme de diferit ordin gi
toti au confirmat disponibilitatea de a-si aduce aportul si contributiile la solutionarea
acestora. Mai mult ca atat, toti participantii la masa rotunda au confirmat faptul ca
piata trebuie sa fie dezvoltata cat mai rapid, iar procesul de implementare a acestor
servicii este inevitabil pentru Moldova.

Discutiile de la masa rotunda au facut posibila elaborarea prezentului studiu,
in care sunt reflectate pe scurt toate temele abordate in mersul mesei rotunde. La
masa rotunda au fot date aprecieri procesului de implementare a serviciilor de ban-
king la distanta, facandu-se referiri la istoria aparitiei, conceptului de efectuare a
operatiunilor bancare in afara bancii.

Studiul a clasificat si a inglobat referinte ale prezentarilor facute de participantii
la masa rotunda, ducénd la posibilitatea de a releva situatia prezenta pe piata ser-
viciilor de banking la distanta in Moldova. n rezultatul discutiilor a fost posibila ela-
borarea unei clasificari a serviciilor de banking la distanta in Moldova si elaborarea
nivelelor de servicii de banking la distanta pentru fiecare banca in parte, ceea ce igi
gaseste reflectia in continutul studiului. Tn urma ideilor parvenite in timpul discutiilor,
in studiu este reflectata evolutia operatiunilor bancare la distantd pe o anumita peri-
oada cu concluziile respective.

A fost formulat rolul si importanta acestor servicii pentru Republica Moldova. in
acest sens, reprezentantii bancilor care au luat parte la discutiile mesei rotunde, au
subliniat efectele gi importanta implementarii acestor servicii pentru dezvoltarea du-
rabila a tarii. Desigur, accelerarea circuitului monetar in economia tarii este posibila
doar pe o piata bine dezvoltata a serviciilor bancare. Republica Moldova este inca
repetenta la acest capitol.
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Experienta internationald in implementarea si dezvoltarea noilor tehnologii si
progreselor realizate au fost luate Tn considerare in discutiile din cadrul mesei rotun-
de. Aceasta a permis formularea concluziilor prin care pentru Moldova, experienta in-
ternationald, reprezinta un punct de orientare in evolutia dezvoltarii pietei de servicii
bancare la distanta. Studiul reflecta pozitia Republicii Moldova in lista tarilor cu cele
mai noi tehnologii. Studiul a mai scos in evidenta partea slaba a colectarii datelor,
care permit efectuarea analizelor privind nivelul de implementare si utilizare a ser-
viciilor. Tn afara de datele statistice, care sunt colectate de BNM, privind numérul de
carduri bancare si numarul de tranzactii cu ele, altele nu exista, fapt ce ingreuneaza
efectuarea studiilor in acest domeniu.

Studiul clasifica problemele prin prisma dezvoltarii serviciilor bancare de ban-
king la distanta. Analizeaza avantajele si dezavantajele dupa diferite criterii.

In rezultatul discutiilor participantii au formulat o serie de concluzii i recoman-
dari care vin sa accelereze si sa imbunatateasca procesul de dezvoltare a pietei
serviciilor bancare la distanta.

m Conceptul de banking la distanta

Revolutia tehnologica inregistreaza noi evolutii predominant ascendente infrun-
tand, atat problemele de ordin economico-financiar, cat si social. Noua cunoastere
releva realitati, in care tehnologiile informationale se confrunta cu revolutia eficientei
si circulatia rapida a capitalului. In acest context, cele mai moderne tehnologii sunt
implementate de catre banci si institutii financiare. Noua cunoastere da nastere noilor
tehnologii in sfera bancara, mai ales in relatiile de pe piata serviciilor bancare. Acestea
devin mai uzuale si mult mai ieftine decat instrumentele folosite acum 20 de ani.

Primele instrumente de plata moderne, a cardurilor de plata bancare s-au fa-
cut prezente la mijlocul anilor 1990 in economia autohtona. Aceasta piata tinde sa
capete o amploare mai mare odata cu promovarea produselor mentionate de catre
cateva institutii bancare din Moldova, care la inceput erau B.C. “Moldova - Agroind-
bank” S.A., BC “Banca de Economii” S.A., B.C. "Moldindconbank” S.A., B.C. “Banca
Sociala” S.A,, etc.

Primele carduri sub forma de credit card (carti de credit) au aparut in SUA in anii
’60, Insa o extindere a inceput n anii ‘80, numarul detinatorilor de carduri depasind
in prezent 2 miliarde n intreaga lume.

Primul pas in emiterea cardurilor, ca instrument de plata in Moldova, a fost in-
trodus de catre Compania “Decart” in anul 1993, punand inceputul acestei piete.
In 1995 cardurile au inceput a fi folosite in magazinele “Fidesco”, prin intermediul
carora se efectuau plati pentru marfurile achizitionate.

In conditiile aparitiei instrumentelor de platd moderna, Banca Nationald a Mol-
dovei (BNM) a aprobat Regulamentul nr. 58/11-02 din 22.05.1997 prin care regle-
menteaza organizarea de catre institutiile bancare a platilor cu carduri pe teritoriul
R. Moldova.

In prezent, gama serviciilor prestate de banci inregistreaza o diversificare rapida
de servicii, in functie de cele mai noi tehnologii. Gama serviciilor bancare, care sunt
bazate pe atragerea depozitelor, deservirea conturilor, acordarea de credite, servicii de
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plata traditionale, in prezent reprezinta o parte din activitatea bancilor. Progresul teh-
nico-stiintific sub impactul tehnologiilor moderne, dezvolta semnificativ diversificarea
ofertei de servicii bancare. In Moldova, bancile utilizeaza pe larg sisteme de distributie
electronica a serviciilor bancare, cum ar fi: cardurile (de debit si de credit), instrumente-
le computerizate cum sunt ATM-urile (bancomatele) si POS-urile (terminale de plata).

Gama serviciilor bancare din ultimii ani este completata cu asa servicii cum este
sistemul bancar electronic, ce plaseaza clientul Tn mod virtual in cadrul institutiei
bancare: internet-banking si mobile-banking.

“74:1 Solutiile pentru depasirea constrangerilor existente

Prin notiunea de internet — banking se subintelege un serviciu folosit pentru
efectuarea de tranzactii bancare prin intermediul Internetului. Utilizarea acestui ser-
viciu permite clientilor sa efectueze operatiuni si in afara orelor de program ale ban-
cii. Principala conditie este asigurarea cu conexiune la internet, utilizdnd un browser
web obisnuit. Utilizarea acestui serviciu devine foarte usor deoarece nu este necesa-
ra utilizarea unui hardware (echipament) sau software (pachet de programe) special.

Internet - banking reprezinta un sistem electronic care permite persoanelor juri-
dice si fizice (clienti ai bancii) sa administreze operatiunile in conturile bancare prin
Internet. Utilizatorii serviciului au posibilitatea de a accesa acest serviciu oriunde s-ar
afla, de la orice calculator, din orice colt al lumii.

Internet - banking poate fi privit ca un instrument de comunicare cu banca, adica
modalitate prin care clientii comunica virtual cu banca, pentru a expedia dispozitii-
le sale catre banca. Deci, intr-un final, internet — banking sunt servicii prin care se
efectueaza plati si se consulta situatia conturilor deschise la banca la distanta, in
afara bancii. Aceste servicii permit reducerea timpului pentru tranzactii si costurilor
acesteia, personalului implicat in activitati de deservire etc.

Conceptul de internet — banking are radacini de la inceputul anilor 1980, cand
institutiile financiar — bancare din unele tari dezvoltate din Europa si Statele Unite
ale Americii au facut elaborari si cercetari privind experimentarea de programare a
serviciilor bancare de la domiciliu "home — banking". Acestea au evoluat concomitent
cu progresele inregistrate de World Wide Web. Cercetarile din domeniul marketing-
ului au declangat procesul de creatie si dezvoltare a volumelor de vanzari, descope-
rind posibilitatea companiilor spre vanzarea online, adica dezvoltarea conceptului de
cumparaturi online. in asa fel, institutiile bancare au inceput crearea de baze de date
pentru a majora productivitatea muncii personalului angajat.

Primul serviciu de internet — banking a fost lansat in Marea Britanie Tn anul 1983
de catre compania Building Society Nottingham?. Serviciul oferit in acea perioada a
constituit baza pentru dezvoltarea ulterioara, numarul de tranzactii si functii pe care
titularii de cont le puteau executa fiind redus comparativ cu serviciile de astizi. In
Statele Unite ale Americii primul serviciu on-line banking a aparut in anul 1994, creat
de catre Stanford Federal Credit Union&.

7 http://www.thenottingham.com
8 https://www.sfcu.org
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Progresul tehnico - stiintific zi de zi inregistreaza dezvoltare rapida. Tot mai putin
timp ramane pentru realizarea sarcinilor cotidiene, atat in activitatile economice, cat
si pentru cele gospodaresti. De aceea, multitudinea de sarcini zilnice cer cat mai pu-
tin timp pentru a fi indeplinite. Odata cu internet — banking-ul un alt serviciu bancar
inregistreaza succese si performante in dezvoltare. Acesta este mobile — banking-ul.
In acest sens, devine o posibilitate ca succesul inregistrat de Internet banking sa se
transpuna si telefoniei mobile, astfel incat telefonul mobil sa devina portmoneu. Acto-
rii principali, bancile si operatorii de telefonie mobila, incearca sa atraga cat mai multi
utilizatori ai serviciilor de mobile banking. Mobile banking reprezinta o oportunitate
pentru multe banci si operatori de telefonie mobila.

Capacitatea telefonului mobil de a se transforma in instrument de plata depinde
de doi factori:

v' Primul este extinderea uzului cardurilor si necesitatea posesorilor de a-gi

verifica soldul oriunde s-ar afla.

v Al doilea este receptivitatea comerciantilor, adica disponibilitatea de a ac-

cepta platile cu telefonul mobil in magazine.

Factorul nou Mobile banking este ca utilizatorii nu sunt conditionati de com-
puter, dar pot efectua tranzactiile bancare oriunde s-ar afla si oricadnd doresc asta.
Institutiile bancare incep a intelege importanta diversificarii serviciilor noi. In asa fel,
conceptul de Mobile banking (M-Banking) poate fi definit ca un serviciu oferit de catre
banci, prin intermediul operatorilor de telefonie mobila, pentru efectuarea monitoriza-
rii si controlului soldurilor in cont, efectuarea tranzactiilor bancare, platilor, operatiuni
creditare si alte operatiuni bancare prin intermediul unui aparat (dispozitiv) cum este
telefonul mobil sau Personal Digital Assistant (PDA).

m Importanta si rolul banking-ului la distanta

Participantii mesei rotunde "Banking-ul la distantd”, a forumului moldo-german
privind finantarea antreprenoriatului mic si mediu de la 24 mai, 2012, pe parcursul
discutiilor au abordat subiectul ce se refera la importanta pietei serviciilor bancare
la distanta. Atat e-banking, cat si m-banking sunt sisteme de utilizare a serviciilor
bancare la distanta, fie prin soft-uri speciale ori prin site-urile bancilor. Importanta si
rolul serviciilor la distanta sunt deosebite in viata actuala atat a cetatenilor, cat si a
actorilor mediului de afaceri. Caracterul universal si simplitatea acestor servicii devin
accesibile pentru un auditoriu foarte larg, atat pentru persoane fizice, cat si pentru
cele juridice.

Reprezentantii bancilor participanti la masa rotunda au subliniat experienta ser-
viciilor bancare la distanta acumulata intr-un timp foarte scurt, care permit majorarea
eficientei si operativitatii de gestiune a mijloacelor financiare. Administrarea platilor
prin internet si telefon mobil sunt mai simple ca dialogul cu computerul. Experienta
internationala ridica importanta si rolul e-banking-ului la distanta la nivel mult mai
inalt. In prezent, cand era comertului electronic inregistreaza o expansiune extrem
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de rapida, rolul e-banking-ului in acest proces devine decisiv. Accesul rapid si cos-
turile reduse elimina de pe piata existenta serviciilor bancare clasice. Pe fundalul
exploziei TIC, toti participantii, cetateni si companii, isi doresc sa efectueze cat mai
putine actiuni pentru a procesa operatiuni bancare. Acest aspect joaca rolul cheie in
dezvoltarea prioritara a sistemului de servicii la distanta.

Cercetatorii au lucrat continuu asupra elaborarii mecanismelor de accelerare a
proceselor economice. in acest sens, usurarea mecanismelor, procedurilor si instru-
mentelor bancare, in procesul de executare si procesare, a creat conditii de aparitie
a unor noi servicii bancare. Astfel, a aparut si ideea de utilizare a internetului in efec-
tuarea operatiunilor bancare. In SUA, primele servicii bancare la distanta e-banking
au fost oferite de Security First Network Bank (www.sfnb.com). Aceasta a permis
clientilor sai de a efectua plati.

Aparitia primelor servicii bancare la distanta a servit ca imbold in explozia TIC
si sporirea clientilor ce acceseaza serviciile bancare la distanta. Acest proces este
in continua crestere in prezent, cand accesul ieftin la mijloacele de comunicare (te-
lefonul mobil) in masa si retelele de socializare devin necesitate in viata de toate
zilele. In asa fel, importanta, rolul gi necesitatea vitala a e-banking-ului la distanta au
creat conditii de crestere a posibilitatilor. Serviciile bancare la distanta contempora-
ne includ o gama de servicii, care sunt efectuate de clienti, fara implicarea ofiterilor
bancari ori a operatorilor:

> efectuarea platilor pentru marfuri si servicii, inclusiv procurate de la Internet-

magazine, cu ajutorul cardurilor bancare si din orice cont bancar;

» efectuarea platilor pentru serviciile comunale;

» plata facturilor pentru serviciile telefonice, internet, televiziune, etc.;

> efectuarea transferurilor banesti, inclusiv internationale in orice moneda si in

orice bancag;

» deschiderea diferitor conturi bancare si virarea mijloacelor banesti;

» manipularea mijloacelor de pe conturile proprii din orice banca din cont in

cont sau card bancar;

» cumpararea aurului, valuta straina, hartii de valoare corporative, de stat, sau

bancare;

» plata serviciilor de brokeraj la cumpararea hartiilor de valoare, participarea la

diferite targuri la bursele de valori etc.;

Participantii la discutii au confirmat ca posibilitatile e-banking-ului si m-banking-
ului permit:

v"de a expedia orice tip de documente financiare;

v" de a primi extrasele bancare si documentele de pe orice cont indiferent de

perioada ;

v'urmarirea fiecarei etape de procesare a documentelor de plata in regimul
online;
informarea despre erorile admise;
de a lucra concomitent cu conturile din diferite banci;
de a vizualiza si imprima documentele de plata la intrare si iesire etc.

ANERNERN
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Piata serviciilor de plati bancare la distanta in Republica Moldova

MOLDOVA SI PIATA SERVICIILOR BANKING LA DISTANTA

Participantii la masa rotunda gi-au expus pozitia in legatura cu piata serviciilor
de banking la distanta din Moldova. In cadrul sedintei mesei rotunde s-a afirmat
ca rigorile tehnologiilor contemporane nu ocolesc Republica Moldova, mai ales in
procesul de asimilare a standardelor internationale. in asa fel, sectorul bancar din
Moldova, din anul 2000 a creat premize necesare pentru formarea cadrului normativ
de reglementare a pietei serviciilor de plata la distanta. S-a simtit o nviorare a ac-
tivitatilor companiilor autohtone din sfera tehnologiilor informationale. Acestea si-au
amplificat activitatile in producerea softurilor si programelor pentru efectuarea tran-
zactiilor electronice. Astfel, a inceput introducerea elementelor de internet-banking
si s-au creat sistemele de protectie pentru astfel de servicii bancare, inclusiv pentru
cardurile de credit.

Odata cu aparitia serviciilor bancare la distanta a aparut necesitatea de a ela-
bora si innoi cadrul normativ de reglementare a acestei piete. Guvernul a aprobat
in anul 2005 o hotaréare a Regulamentului cu privire la cardurile bancare, iar Banca
Nationala a Moldovei a elaborat si adoptat Regulamentul privind utilizarea sistemelor
de deservire bancara la distanta in aprilie 2006. Drept urmare, la 21 aprilie 2006 a
fost implementat sistemul automatizat de plati interbancare din Moldova (SAPI) de
generatie noua. Acesta includea doua sisteme:

» sistemul de decontare pe baza bruta in timp real (sistemul DBTR), destinat

procesarii si decontarii platilor urgente si de mare valoare;

» sistemul de compensare cu decontare pe baza neta (sistemul CDN), desti-

nat prelucrérii platilor de micé valoare.

Conceptul SAPI a fost elaborat in conformitate cu practicile si standardele inter-
nationale, avand la baza siguranta si eficienta.

Piata serviciilor bancare in Moldova include:

1. Sistemele informationale (starea contului bancar si a operatiunilor realiza-

te), care implica riscuri potentiale de nivel redus.

2. Sisteme tranzactionale (efectuarea platilor si altor operatiuni), care implica

riscuri potentiale de nivel sporit.

Conform unui raport elaborat de Compania "Deeplace”, piata serviciilor banking
la distanta in Moldova, in fiecare an creste cu 30%. Din potentialul pietei de un milion
de persoane fizice, in prezent, de acest serviciu se foloseste doar 1%, iar din cele
juridice doar 10%.

CLASIFICAREA SERVICIILOR BANCARE BANKING LA DISTAN’D-‘T IN MoLDovA

in discutiile de la masa rotunda "Banking la distantd” din cadrul forumului, a fost
atinsa gama de servicii bancare si posibilitatea de a fi oferite de catre banci si utiliza-

te de clienti. In rezultatul discutiilor dintre participanti a fost posibila efectuarea unei
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clasificari a serviciilor bancare la distanta. in aga fel, sistemul serviciilor de banking
la distanta in Republica Moldova a fost clasificat dupa tipul persoanelor deservite:
1. Sistemul de banking la distanta pentru persoane fizice.
2. Sistemul de pléti la distanta pentru persoane juridice.

O alta clasificare a serviciilor bancare la distanta, care sunt utilizate in Moldova,
a fost posibila dupa tipul aplicatiei utilizate de detinator si mijlocului de comunicare
(legatura):

a) ATM-banking. Sistemele de deservire bancara la distanta tip ATM-banking
se bazeaza pe o aplicatie program instalata la ghiseul automat al bancii
(ATM — Automated Teller Machine). In Moldova acest serviciu este utilizat
mai mult pentru extragerea banilor in numerar.

b) Sisteme POS. Sistemele POS (Point of sale) sunt folosite in industria hote-
liera, baruri, magazine, cafenele si restaurante. Acestea sunt sisteme com-
pacte cu monitoare touch-screen integrate de diferite dimensiuni. De obicei,
acestea sunt utilizate pentru plata serviciilor comunale, incarcarea conturilor,
procurarea marfurilor.

¢) Internet-banking. Pentru serviciile bancare de deservire la distanta de tip
internet-banking sunt utilizate performantele tehnologiilor de comunicare
prin Internet (World Wide Web).

d) PC-banking. PC-banking ca sistem de deservire bancara la distanta este
bazat pe aplicatiile e-soft ale bancii la locurile de lucru al detinatorului. Ca
mijloc de legatura in acest caz se utilizeaza retelele de internet si sistemele
automatizate private de comunicare.

e) Mobile-banking. Sistemele de deservire bancara la distanta tip mobile-ban-
king presupun utilizarea unui echipament mobil (telefon, PDA — Personal
Digital Assistant etc.) si a unor servicii oferite de catre operatorii de teleco-
municatii.

f) Phone-banking. Sistemele de servicii bancare la distanta de tipul phone-
banking sunt bazate pe metoda vocala de comunicare a informatiei prin in-
termediul operatorului deservirii telefonice (Call Center), ori prin autoservi-
re cu culegere prin taste (Touch Tone Telephone) si a mijloacelor telefoniei
computerizate (cum sunt de ex. tehnologiile IVR (Interactiv Voice Respon-
se), Speech to Text, Text to Speech).

g) SMS-banking — este un serviciu prin care se comunica despre operatiile

bancare prin telefonul mobil cu ajutorul mesajelor scurte de tip SMS.
NIVELUL DE UTILIZARE A SERVICIILOR BANCARE DE BANKING LA DISTAN ’TA'

Dupa discutiile care au avut loc in cadrul mesei rotunde gi in rezultatul consultarii
unor rapoarte de activitate bancara a fost posibila efectuarea clasificarii serviciilor
bancare de banking la distanta, pe fiecare banca si tip de serviciu, oferit de catre
institutia bancara din Moldova. Aceasta clasificare este prezentata in Tabelul 1, de
mai jos.
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Utilizarea sistemului de banking la distanta, dupa cum s-a mentionat la inceput,
in Moldova este unul foarte redus si doar 10 la suta din agentii economici aplica
aceste servicii. In acest context, s-a tras concluzia ca piata are o rezerva enorma
de crestere a volumului acestor servicii bancare. Totodata, in cadrul discutiilor, unii
experti au subliniat ca aceasta piata a serviciilor bancare la distanta raméane in urma
fata de tendintele internationale. Cauza principala este legata de faptul ca spectrul
de produse bancare din Republica Moldova elaborate special pentru sisteme de ban-
king la distanta este ingust, chiar daca acestea detin toata infrastructura necesara.

Tabelul 1. Serviciile de banking la distanta oferite de bancile
comerciale din Moldova

PC- E- M- Phone- SMS- ATM-

banking banking banking banking banking banking

MAIB
Pers. fizice v v v
Pers. juridice v v v
BCR

Pers. fizice

Pers. juridice v

Banca Sociala
Pers. fizice v v
Pers. juridice v v v v
Banca de economii
Pers. fizice v
Pers. juridice v

Energbanc
Pers. fizice

Pers. juridice v

Eximbank
Pers. fizice

Pers. juridice v
Fincombanc
Pers. fizice v v
Pers. juridice v v
Komertbank
Pers. fizice

Pers. juridice v
Moldindconbanc
Pers. fizice v
Pers. juridice v v v
Mobiasbanca

Pers. fizice | | |
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Pers. juridice | v | |
Procreditbanc

Pers. fizice v

Pers. juridice v

Victoriabanc

Pers. fizice v v
Pers. juridice v v

Unibanc

Pers. fizice

Pers. juridice v

Elaborat de autor

Unii reprezentanti ai Bancilor Comerciale din Moldova sustineau ca clientii nu
cunosc avantajele Internet banking-ului. Reprezentantul BNM a mentionat ca siste-
mul de banking la distanta in prezent nu se bucuréa de increderea cetatenilor tarii. De
mentionat ca acest sistem este usor de utilizat si chiar in ciuda acestui fapt, numarul
moldovenilor, care acceseaza aceste servicii creste prea lent.

S-a ajuns la concluzia ca domeniul nu este utilizat la valoare lui deplina din mai
multe cauze:

> limita la sursele de informare ori insuficienta de informatie, publicitatea des-

tinata promovarii acestor servicii;

» numarul redus de detinatori a dispozitivelor cum este calculatorul si accesul

la internet pentru utilizarea serviciilor de banking la distanta;

» spectrul redus de servicii din categoria mobile-banking care ar justifica ac-

centuat numarul clientilor de servicii.

in prezent, agentii economici dispun de posibilitatea de a utiliza la distanta siste-
mul de e-banking. Una din probleme este utilizarea numai in timpul programului de
lucru al bancilor autohtone. Tn acest caz, diferenta de fus orar joaca un rol deosebit,
deoarece, daca utilizatorul se afla intr-o tara cu un decalaj mare de fus orar, este
nevoit sa acceseze si la mijlocul noptii sistemul pentru a asigura efectuarea imediata
a platilor prin intermediul sistemului bancar din Republica Moldova. Tn schimb, pentru
persoanele fizice, cea mai simpla metoda de a achita diferite servicii (in principal,
prestate de companiile private), evitand randurile la ghiseele din sucursalele banci-
lor, este utilizarea terminalelor de plata (sistemele POS). O alta problema, care apa-
re la utilizarea sistemelor POS, consta in faptul ca nu toate terminalele sunt echipate
corespunzator pentru achitarea tuturor tipurilor de servicii.

ANALIZA EVOLUTIEI CARDURILOR BANCARE iN MoLpova

La efectuarea platilor pentru diferite servicii prin internet, bancile impun procura-
rea unui card special al unei banci anumite. Evolutia depozitelor persoanelor fizice
si a depozitelor persoanelor juridice in 2010 si 2011 releva o sporire a credibilitatii
sistemului bancar din Moldova. Acesta este un semnal important ce indica o usoara
consolidare a sistemului bancar. Din toate tipurile de servicii utilizate Tn Republica
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Moldova, cele mai dezvoltate la moment sunt serviciile acordate de banci prin in-
termediul cardului bancar. Deoarece piata serviciilor bancare la distantd cum sunt
Internet-banking, Mobile-banking, Sisteme POS, au aparut doar la sfarsitul deceniu-
lui trecut, statistica centralizatd nu este colectata de institutiile responsabile. Banca
Nationala a Moldovei in prezent elaboreaza un regulament cu instructiunile respec-
tive prin care obligd Bancile Comerciale s& raporteze statistica acestor operatiuni. In
prezent, BNM detine informatii statistice doar despre piata serviciilor realizate prin
intermediul cardurilor bancare.

Analiza evolutiei cardurilor bancare a constatat ca numai in primul trimestru al
anului 2012 numarul de carduri a constituit un numar de 933928, majorandu-se cu
2,44% fata de 2011 si cu 14,23 fata de anul 2010, ceea ce inseamna o crestere cu
un numar de 116408 carduri bancare. Numarul tranzactiilor efectuate in Republica
Moldova cu carduri emise de bancile moldovenesti a crescut in anul 2011 cu 10,4%
fatd de anul precedent gi a atins maximul in toaté evolutia bancara de 17,58 milioa-
ne. Totodata, conform datelor din Tabelul 1, volumul tranzactiilor in anul 2011 a atins
17,758 miliarde lei, inregistrand o cregtere cu 21,1%, iar numai in trimestrul unu al
anului 2012, valoarea operatiunilor RM a atins 4,597 miliarde lei. Detinatorii de car-
duri din Moldova au extras din bancomate in anul 2011 aproximativ 17,14 miliarde
lei, ori cu 20,4% mai mult ca Tn anul 2010.

Analizand cu atentie evolutia tranzactiilor cu cardurile bancare, s-a confirmat ca
majoritatea tranzactiilor efectuate in acest mod sunt legate de retragerea de nume-
rar. in asa fel, in anul 2011 aceste tranzactii au reprezentat 96,6% din toate tranzac-
tiile efectuate cu cardurile bancare, pe cand tranzactiile fara numerar au constituit
doar 3,4%.

Tabelul 2. Evolutia cardurilor bancare in Moldova in perioada anilor 2009— 2012

Denumirea indicelui 2009 2010 2011 2012, tr -1

1. Carduri in circulatie, bucati 745,615 817,520 911,682 933,928
2. Carduri eliberate, bucati 235,624 307,319 328,001 90,679
3. Carduri retrase, bucati 222,328 235,414 233,839 68,433
4. Numarul de operatiuni

cu carduri emise in RM 14,817,458 15,934,473 | 17,584,784 4,705,586

efectuate in RM
retrageri de numerar 13,991,826 | 14,741,774 | 15,851,677 4,118,789
pldti fard numerar 825,632 1,192,699 1,733,107 586,797
> Zfilcotizz o gﬁmﬂ‘;{ et | 127357746 [14,669,730.6 | 17,757.986.2 | 4,597,840.1
retrageri de numerar 12, 449,170.6 | 14,237,888.7| 17,135,312.0 | 4,402,053.0
pldti fard numerar 286,604.0 431,841.9 622,674.2 195,787.1
6. Numdrul de operatiuni

cu carduri emise in RM 379,645 530,263 729,256 216,657

efectuate in strdindtate
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Denumirea indicelui 2009 2010 2011 2012, tr -1
retrageri de numerar 106,120 110,115 122,869 30,920
pldti fard numerar 273,525 420,148 606,387 185,737
7. Valoarea operatiunilor cu

carduri bancare emise in RM 704,863.7 885,049.8 1,092,913.1 302,048.6
efectuate in straindtate - mii lei
retrageri de numerar 288,338.5 289907 311,841.6 76,430.3
pldti fard numerar 416,525.2 595142 781,071.5 225,618.3
8. Numdrul de operatiuni cu
carduri emise in strainatate 675,488 800,207 960,777 249,393
efectuate in RM
retrageri de numerar 472,519 504458 559,457 124,008
pldti fard numerar 202,969 295749 401,320 125,385
9. Valoarea operatiunilor cu
carduri emise in straindtate 1,160,580.8 1,465,517 1,768,884.9 399,057.3
efectuate - mii lei
retrageri de numerar 870,436.4 1,051,498.6 | 1,298,592.7 284,635.7
pldti fard numerar 290,144.4 414,018.4 470,292.2 114,421.6
10. Numarul dispozitivelor 8,198 8.928 9,088
speciale
terminale POS 7,315 7,986 8,126
imprintere 117 91 92
bancomate 766 851 870

Elaborata de autor in baza datelor de pe pagina web a BNM

Analizele si concluziile care au fost formulate in timpul discutiilor, au confirmat
situatia in care populatia foloseste cardurile in continuare doar pentru a preface banii
de pe carduri in numerar, prin intermediul bancomatelor si practic nu se utilizeaza
pentru a plati marfuri sau servicii. Cea mai mare parte din detinatorii de carduri sunt
cei care primesc salariul pe card si care ar putea achita cumparaturile cu cardul, insa
o fac in continuare cu numerarul scos din bancomate.

In 2001, peste hotare au fost efectuate operatiuni cu carduri emise in Moldova
in valoare de 1,1 miliarde lei ori cu 208,7 milioane lei mai mult decat in 2010. Din
acestea, retragerea de numerar in strainatate a constituit 311,84 milioane lei, iar pla-
tile au constituit respectiv 781,07 milioane lei. Pe ambele operatiuni se inregistreaza
o crestere semnificativa, insa, dupa cum s-a constat serviciile de plata fara numerar
este invers celui din interiorul tarii $i acopera scoaterea de numerar de peste hotare
de cel putin doua ori.

Analiza situatiei evolutive a operatiunilor cu cardurile a constatat ca strainii au
cheltuit cu 303,4 milioane lei mai mult sau cu 20,7% mai mult, comparativ cu 2010.
Totodata, valoarea totalad a operatiunilor efectuate in Republica Moldova cu carduri
emise in strainatate in perioada anului 2011 a inregistrat 1,769 miliarde lei, scoa-
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terea de numerar cifrand o valoare de 1,299 miliarde lei, in crestere cu 23,5%, iar
platile fara numerar respectiv 470,3 milioane lei, in crestere cu 13,6%.

Aceasta denota faptul ca in Republica Moldova nu este format conceptul de
utilizare gi asigurare tehnologica si tehnica a operatorilor de comert cu marfuri gi ser-
vicii. Desigur, aceasta prezinta rezerve, care in urmatorii ani urmeaza a fi valorificate
prin diferite metode, inclusiv de elaborare a mecanismelor de facilitare si informare
corecta despre avantajele serviciilor la distanta.

In discutii s-a amintit despre rapoartele companiei din Moldova QSystems, care
reflectd ca cuantumul platilor electronice catre stat este de 0,002% din volumul total
al oricarui tip de plata electronica. Totodata, majoritatea acestor tranzactii tin de achi-
tarea sanctiunilor. Mentionam ca in procesul de dezvoltare majoritatea sistemelor
de plati electronice existente au evoluat datoritd investitiillor efectuate de mediul de
afaceri. Ceea ce denota faptul ca in sistemul serviciilor bancare mai exista probleme
ce urmeaza a fi identificate si solutionate.

m Experienta internationala privind banking-ul la distanta

Cercetatorii de la compania ComScore Data Mine® au efectuat diferite studii
privind piata serviciilor bancare la distanta. Folosind diferiti indicatori acestia au
elaborat un Top al 10 tari, care utilizeaza cel mai mult banking-ul la distanta. Din
figura 1, printre primele tari sunt plasate Canada pe primul loc cu 64,8%, urmata de
catre Olanda cu 60,7%. Pe locul 3 este situata Franta cu 56,6%. Statele Unite ale
Americii este situata pe penultimul loc a acestui Top cu 45,1%, urmata de Australia
cu 44,2%. In sensul utilizarii celor mai performante tehnologii ale banking-ului la
distantd primele 5 tari din Europa ocupa primele locuri. Republica Moldova este
codasa n aceasta lista printre tarile CSI si este situata pe locul 92, fiind urmata de
Tadjikistan pe locul 122 si Kirgistan pe locul 131.

64,8 %
60,7 %
56,6 %

53,9 %

51,1 %

49,8 %

Canada
Olanda
Franta
Suedia

Marea Britanie
Noua Zeelanda

Belgia 47,0 %

Spania 46,5 %
SUA 45,1 %
Australia 44,2 %

Figura1: Top 10 al tarilor conform penetrérii Online Bankingului
Sursa: com Score Media Metrix, Virsta 15+, August 2010

° http://www.comscore.com/
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Piata serviciilor bancare la distanta este direct influentatd de nivelul de dezvol-
tare a Tehnologiilor Informationale de Comunicare (TIC). Situatia acestui sector pe
piata mondiala este foarte diversa si include o serie de indicatori dupa care se eva-
lueaza. Conform Raportului anual privind Dezvoltarea Tehnologiilor Informationale
Globale pentru anii 2010 — 2011 editia a 10-a, situatia pe piata mondiala este influ-
entata direct de nivelul de dezvoltare a TIC. in functie de nivelul de dezvoltare a TIC,
tarile isi dezvolta si pietele serviciilor bancare la distanta. Lista tarilor din acest raport
include 138 de tari. Analiza acestui raport releva ca pe primul loc este plasata Sue-
dia, iar SUA este situata pe locul 5 dupa Singapore, Finlanda si Elvetia. Republica
Moldova, in acest rating este situata pe locul 97, fiind si aici codasa printre tarile CSI.

Tabelul 3. Indicele de dezvoltare a TIC 2010-2011

Raiting 2010-2011

Raiting 2009-2010 Schimbari

Suedia 1 1 —
Singapore 2 2 —
Finlanda 3 6 +3
Elvetia 4 4 —
SUA 5 5 —
Rusia 77 80 +3
Ucraina 90 82 -8
Moldova 97 n/a n/a
Georgia 98 93 -5
Kirgistan 116 123 -7
Tadjikistan 112 109 -3

Sursa: The Global Information, Technology Report 2010-2011

Indicele publicat masoara disponibilitatea tarii respective de a utiliza TIC pe trei

parametri principali:

1. Mediul general, care include climatul de afaceri, reglementarea legislativa si

infrastructura.

2. Disponibilitatea celor trei grupe generale pentru utilizarea TIC: cetatenii indi-

viduali, mediul de afaceri si Guvernul.

3. Utilizarea reala a TIC de catre retelele performante de tehnologii.

Datele publicate si informatia cuprinsa in acest Raport releva insemnatatea TIC
in conditiile actuale privind formarea celor mai performante servicii de banking la
distanta fara de care dezvoltarea acestei piete este imposibila.

Republica Moldova are multe de facut in sensul elaborarii actelor normative, im-
plementarea noilor tehnologii, informarea corecta a populatiei si mediului de afaceri,
liberalizarea acestei piete si atragerea investitiilor in procesul inovational si utilizare.

1 The Global Information, Technology Report 2010-2011, Transformations 2.010th Anniversary Edition,
p- 35. http://www3.weforum.org/docs/WEF_GITR Report 2011.pdf
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In timpul discutiilor din cadrul mesei rotunde, toti participantii au fost de acord cu rolul
pe care il joaca TIC in dezvoltare si inovare. Rolul TIC pentru Moldova in sensul dez-
voltarii pietei banking-ului la distanta trebuie sa fie axat pe influenta puternica asupra
cetatenilor, mediului de afaceri si Guvernului ca componente principale. Progresul nu
asteapta, ci se dezvolta cu pasi rapizi, ori daca nu se vor intreprinde masurile nece-
sare pentru dezvoltarea acestei piete, Moldova risca sa ramana pentru totdeauna in
regresul dezvoltarii economice. Viteza cu care circula mijloacele banesti este factorul
primordial si orice incetinire in acest sens duce la stagnare economicé. In asa fel,
sistemele de banking la distantd in Moldova in urmatorii ani trebuie sa se amplifice
pentru a obtine o dezvoltare continua.

n acest sens, participantii la discutii au adus exemplul Ucrainei preluat din cer-
cetarile efectuate de catre GfK Group (Germania), in care s-a constatat ca odata cu
raspandirea internetului in Ucraina creste treptat si nivelul de utilizare a serviciilor
bancare la distanta. Totodata, se mentioneaza ca nivelul de utilizare a banking-ului
la distantd ramane unul foarte redus in Ucraina. Pentru comparatie cu Moldova, con-
form studiului efectuat de catre GfK Group, Ucraina inregistreaza cel mai redus nivel
al acestui indicator din Europa de Est. De asemenea, studiul demonstreaza interesul
sporit fatd de acest serviciu. Acest studiu confirma presupunerile facute Tn cadrul
discutiilor cu privire la accelerarea implementarii serviciilor de banking la distanta
depinde in modul cel mai direct de nivelul de informatizare a clientilor care atat in
Ucraina, cat si in Moldova, ramane unul foarte redus si constituie aproximativ pana
la 5-6% anual din numarul populatiei.

m Avantaje si dezavantaje ale serviciilor de banking la distanta

Tehnologiile performante care progreseaza zi de zi usureaza munca angajatilor,
accelereaza circulatia monetara, permite economisirea timpului. Dar, in acelagi timp
implica mari cheltuieli financiare si necesitate de timp pentru a fi insusite. Discutiile
purtate Tn timpul mesei rotunde de catre participanti au provocat divergente in ceea
ce priveste efectele si impactul accelerarii implementarii noilor servicii si produse ce
cer gestionare la distanta. In acest sens, au fost mai multe puncte de vedere. Pe
parcursul efectuarii sintezei rezultatelor discutiilor la masa rotunda au fost conturate
mai multe avantaje si dezavantaje ale banking-ului la distanta. Aceste avantaje si
dezavantaje au fost grupate in doua tabele. Tn tabelul 4, sunt reflectate avantajele si
dezavantajele pentru banci, iar in tabelul 5, cele a utilizatorilor.

Tabelul 4. Avantaje si dezavantaje pentru banci privind banking-ul la distanta

Avantaje Dezavantaje

Economie de timp la primirea si procesarea |Implicd costuri de procurare si implementare a
documentelor clientilor. sistemelor si instruire a colaboratorilor.

Permite unificarea lucrului cu documentele | Implica cheltuieli pentru deservirea canalelor de
clientilor si asigura un volum informational | comunicare in procesul de deservire a numarului
mai mare. mare de clienti.
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Avantaje Dezavantaje

Apare ca un instrument puternic de atragere a
clientilor in lupta concurentiald loiala.

Formeaza curse de concurenta.

Permite obtinerea veniturilor suplimentare in
urma utilizdrii de cdtre clienti a sistemelor.

Respinge clientii daca existd costuri si tarife mari
a serviciilor.

Tabelul 5. Avantaje si dezavantaje pentru clientii bancii privind banking-ul la

distanta

Avantaje

Permite procesarea conturilor in afara bancii.

Dezavantaje

Uneori implicd echipamente suplimentare si o
calificare mai mare a personalului.

Asigura un nivel de protectie mai mare despre
conturi, decat legdtura prin fax sau telefon.

Cere timp pentru recalificarea personalului in
lucrul cu documentele electronice.

Permite primirea informatiei necesare in
format unificat.

Tarife si pati suplimentare pentru folosirea
acestor servicii.

Permite clientilor sa aleagéd banca indiferent
de geografia amplasarii.

ALTE AVANTAJE SI DEZAVANTAJE

Avantaje

1. Disponibilitatea serviciilor indiferent de ora sau zi a saptamanii. Aceasta in-
seamna ca banca este intotdeauna deschisa.

2. Realizarea diferitor operatiuni bancare, inclusiv accesul la informatii perso-
nalizate in timp real, inclusiv transferuri internationale de bani.

3. Economisirea timpului, avand in vedere faptul ca tranzactiile se fac in cateva
secunde. Se evita si deplasarile de durata la banca sau cozile de la ghiseu.

4. Tarifele si comisioanele pentru platile intra si interbancare inregistreaza ni-
vele mai mici cu 25-50%, decat cele de la ghiseu.

5. Unul din avantaje esentiale este flexibilitatea. Adica, posibilitatea de a acce-
sa acest serviciu de oriunde, atata timp cat exista conexiune la internet, fara
sa mai instalati programe suplimentare, inclusiv de la telefonul mobil.

6. Bancile diversificd permanent tipurile de operatiuni care pot fi realizate onli-
ne.

7. Bancile sporesc siguranta tranzactiilor online prin implementarea unor pagini
web securizate si criptate pentru clientii corporativi oferind chiar si gratuit
licente antivirus.

8. Pentru conturile proprii sunt posibile si efectuarea de transferuri in/si din con-
turile valutare.

9. Pentru clientii sai, unele banci nu percep comision la platile efectuate, nici

garantie pentru dispozitivul token (digipass), necesar accesului la serviciul
de banking la distanta si nici abonament lunar.
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10. Unele institutii financiar-bancare incheie acorduri si conventii cu furnizorii de
servicii pentru a nu percepe comision pentru plata facturilor.

11. Acordarea de bonusuri de dobanda la deschiderea conturilor de depozitare a
banilor prin Internet banking si Mobile banking comparativ cu cele deschise
la ghiseu.

Dezavantaje

1. Bancile pot limita suma maxima a unei tranzactii, ceea ce duce la cregterea
valorii comisionului datorat.

2. Implica o atentie sporita pentru a nu virusa calculatorul si telefonul mobil. De
aceea, este necesara prudenta maxima in utilizarea serviciilor de banking la
distanta.

3. In ciuda timpului limitat pentru serviciu, tipurile de operatiuni bancare sunt
limitate. De exemplu, acordarea creditelor prin intermediul banking-ului la
distanta.

4. Admiterea unor greseli la culegerea cifrelor conturilor sau sumelor poate
duce la pierdere de bani.

5. Bancile nu returneaza costul abonamentelor in cazul unor probleme tehnice
ce nu tin de utilizator.

6. Invadarea mesajelor de E-mail sau SMS-uri din partea bancilor. In asa fel,
sunt posibile tentativele de fraudare a informatiilor bancare si clientul trebuie
sa retind ca nici o banca nu solicitéd datele de conectare la serviciile de ban-
king la distanta prin E-mail sau telefon.

7. Exista banci care impun tarife, taxand transferurile in conturi intrabancare, astfel
de tarife, ajungand pana la 12 lei. Pentru organizatiile, care au sute si chiar mii,
zeci de mii de operatiuni in luna acestea se fac simtite la cheltuielile de operare.

Perspectivele de dezvoltare a banking-ului la distanta in Moldova

4.7. . -
prin prisma unor probleme

Amplasarea geograficd a Republicii Moldova creeaza conditii benefice pentru
dezvoltarea in continuare a pietei serviciilor de banking la distanta. in rezultatul dis-
cutiilor s-a constatat faptul ca in Moldova exista banci care stiu sa obtina beneficii de
pe urma utilizarii banking-ului la distanta, insd majoritatea lor trebuie sa-si imbunata-
teasca calitatea serviciilor prestate.

In concluzie, in goana dupé profit bancile uitd ca aceasta necesita investitii. lar
rezultate bune pot fi obtinute numai in cazul unei abordari complexe si sistemice a
banking-ului la distanta, ori aplicarea fara a lua in considerare necesitatea de unifi-
care, se rezuma la esec cu pierderi considerabile.

In occident sunt foarte bine dezvoltate serviciile de outsourcing. Tn acest sens,
este indicat ca actorii ce presteaza serviciile de banking sa tind cont de acest lucru.
Concomitent, multimea de scheme de implementare a noilor tehnologii in scopul ob-
tinerii profiturilor nalte, presupun cheltuieli considerabile. Experienta internationala
a demonstrat ca principalul castig al bancilor in procesul de comunicare cu clientul
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este reducerea cheltuielilor operationale legate de deservirea clientilor. Rentabilita-
tea Tnalta a comertului electronic din SUA si Japonia este obtinuta inh urma presta-
rii serviciilor ieftine bancare la distantd. Este cunoscut faptul ca implementarea si
dezvoltarea banking-ului la distanta in limitele unei singure banci nu este rentabila,
mai ales in conditiile Republicii Moldova, unde proportiile comertului cu amanuntul,
inclusiv cel electronic, nu este dezvoltat si are putine perspective.

Unele retele de comert din alte tari cum sunt Walmart" si compania Celent Com-
munications' din SUA au elaborat cu ajutorul companiei Digital Insight un model de
estimare a eficientei de aplicare si implementare a banking-ului la distanta, propus
de institutiile financiare. Rezultatul a demonstrat ca implementarea e-banking-ului
poate deveni rentabild numai in cazul in care numarul de clienti trece pragul de 20
mii. Pentru Republica Moldova aga conditii lipsesc si numai o fuziune a mai multor
institutii bancare pentru implementarea acestui tip de servicii poate fi eficient. O alta
cale ar fi achizitionarea prin outsourcing a acestor servicii.

O problema particulara a fost identificata in procesul de discutii la masa rotunda
privind banking-ul la distanta, legata de analfabetismul tehnic al populatiei in domeniul
utilizarii TIC. Discutiile provocate in timpul mesei rotunde privind banking-ul la distanta
au permis evidentierea unor probleme de dezvoltare n perspectiva a acestor servicii.
In asa fel problemele acestea au fost grupate in cateva aspecte (blocuri) generale:

1. PROBLEME LEGATE DE RISCURI

In mediul bancherilor pe parcursul anilor s-au format doua opinii. Una este legata
de riscurile pe care le ascund mijloacele de comunicare la distanta (internetul, telefo-
nia mobild), iar altii sunt de parere ca aceste tipuri de comunicare trebuie dezvoltate
si exploatate la maximum pentru a dezvolta piata serviciilor bancare la distanta. O
solutie ar fi crearea conditiilor de dezvoltare a aptitudinilor informationale. Insa, o mare
parte a societatii nu are incredere in operatiunile efectuate prin Internet. in majoritatea
cazurilor, populatia prefera sa stea la coada la banca pentru a efectua operatiunile
respective, decat sa faca aceleasi operatiuni de la computer sau telefon mobil.

Concluziile expertilor releva ca un site este vizitat peste 28 de secunde dupa
deschiderea lui, iar peste 5 ore deja este atacat de hackeri. De aceea, o solutie
aici ar fi asigurarea securitatii $i reducerea riscurilor operatiunilor la distanta. Cel ce
vinde servicii prin Internet trebuie sa stie cui vinde, sa identifice clientul, iar clientul,
trebuie sa fie increzut ca este asigurata securitatea totala.

2. PROBLEMELE LEGATE DE PERSONAL

Calitatea si operativitatea executarii oricarei sarcini sunt legate direct de califica-
rea personalului angajat. In prezent, problemele legate de elaborarea tehnologiilor
banking-ului nu tin numai de programatori. Spre exemplu, este dificil sa gasesti un
jurist, care are si cunostinte aprofundate in comunicatii electronice si desigur un aga
specialist costd mult mai scump. De aceea, o solutie pentru acest bloc de probleme
ar fi ca actorii implicati in procesul de banking la distantd sa aiba posibilitatea de a
insusi profesii conexe, necesare pentru a fi utilizate in activitatea respectiva.

1" http://www.walmart.com/
12 http://www.celent.com/reports/all/all
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3. PROBLEMELE DE ORDIN TEHNOLOGIC

Bancile din Moldova nu reusesc sa implementeze cele mai noi tehnologii, iar stan-
dardele internationale nu asteapta. De aceea, o solutie ar fi cooperarea dintre bancile
din Moldova ce ar reduce din costuri si ar spori eficienta in gestionarea clientilor.

4. PROBLEMELE DE ORDIN REGULATOR

Printre acestea ar fi lipsa actelor normative, unde sa fie foarte clar si explicit
elaborate cerintele privind atat problemele de securizare si protectie a proceselor
de banking la distanta, cat si cele din domeniul comertului electronic. in acest sens,
in Republica Moldova, de mai multi ani se duc tratativele cu privire la introducerea
gigantului PayPall pe piata noastra. Din cauza unor deficiente de ordin administrativ
la nivel de tara, populatia Moldovei este lipsita de ultimele tehnologii in domeniu. R.
Moldova este unicul stat din spatiul ex-sovietic in care lipseste aceasta companie.
Astfel, este necesara revederea actelor normative ce reglementeaza si ar facilita
utilizarea serviciilor de banking la distanta.

4. PROBLEME DE ORDIN FINANCIAR

In occident, rentabilitatea sistemelor de plati electronice este inca mica. Si asta
din cauza ca implementarea serviciilor la distanta in banci sunt costisitoare. Analiza
a demonstrat ca problemele nu apar din partea clientilor. Constrangerile apar mai
mult din partea bancilor. Pe de o parte bancile sunt "lenoase” in promovarea servi-
ciilor la distanta, chiar daca dispun de tehnologii scumpe si produse bancare imple-
mentate, iar pe de alta sunt necesare tehnologii operationale pentru retail, capabile
de a prelucra un numéar mare de operatiuni bancare, care au costuri foarte mari. In
sensul elaborarii unor solutii pentru aceste probleme este binevenita o cooperare a
furnizorilor de servicii bancare la distanta, deoarece in Republica Moldova nu orice
banca isi poate asuma asa cheltuieli ridicate.

m Viziunea participantilor la sondaj

In timpul desfasurarii discutiilor mesei rotunde a fost organizat un mic sondaj, in
care au fost adresate intrebari legate de implementarea, problemele, perspectivele
si viziunea de dezvoltare a serviciilor de banking la distanta. Chestionarele au frost
completate de 19 persoane prezente la masa rotunda. Parerile participantilor au fost
impartite diferit. Mai jos prezentam rezultatele chestionarii participantilor la discutiile
din cadrul mesei rotunde "Noi posibilitati pentru plata marfurilor si serviciilor prin In-
ternet si telefonia mobiléd (banking la distantd)” din cadrul Forumului Moldo — German
privind finantarea antreprenoriatului mic si mijlociu din 24 mai 2012.

Dupa cum vedem din tabelul nr.6, majoritatea participantior sunt familiarizati cu
serviciile de banking la distanta. Totodata, sondajul a evidentiat unele aspecte ce tin
de tergiversarea implementarii noilor servicii bancare din cauza sistemului redus de
securizare gi nivelul de viata redus. Persoanele intervievate au subliniat introducerea
serviciilor bancare la distantd ca o perspectiva de reducere a coruptiei, imbunata-
tirea calitatii vietii si mediului de afaceri, economisirea timpului pentru efectuarea
platilor pentru serviciile comunale si simplificarea procedurilor. Sondajul efectuat se
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refera doar la pozitia comuna a participantilor si prezinta un punct comun de vedere
a rezultatului petrecerii mesei rotunde. Desigur, pentru a evidentia o concluzie pe
tara se cere efectuarea altor sondaje, unde esantionul ar fi reprezentativ.

Tabelul 6. Rezultatele chestionarului privind banking-ul la distanta in Moldova

Indicatorul Rezultatul %

1. Sunteti familiarizat cu serviciile: Plata pentru servicii si marfuri 80
prin E-banking si M-banking? Da

2. Ce cunoasteti despre aceste servicii? Descrieti:

Sunt comode 35
Sunt scumpe 50
Noi posibilitati 80
Nu prea sunt informat 20

3. In opinia Dvs, este posibili utilizarea in masi a banking-ului la
distanta in viitorul apropiat in Moldova?

Da 30

Nu 60

Nu stiu 10
4. Scrieti va rog ce impiedica implementarea acestor servicii:

Calitatea internetului 60

Sistemul de securitate 60

Nivelul redus de viata 70

5. Ce parere aveti despre serviciile legate de plata la distanta

Economiseste din timpul prevazut pentru plati la ghiseu 75

Simplifica procedurile 80

Au efect pozitiv 60
6. Cine pot deveni clientii acestor tipuri de servicii?

Persoane fizice si juridice 70

Persoane ce procurd bunuri de peste hotare 20

Cei care au telefon mobil IPAD 10

Toti 40
7. Vor influenta aceste servicii mediul de afaceri si calitatea vietii?

Da 80

Posibil 60

Clientii pot deveni dependenti 40
8. 1In opinia dvs, acest tip de servicii pot reduce coruptia si economia

tenebra?

Da 70

Nu 10

Nu stiu 10
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m Concluzii si recomandari

1. In Republica Moldova este rentabil ca toate afacerile sd fie tranzactio-
nate in numerar. Actorii mediului de afaceri utilizeaza toate modalitatile
de a se eschiva de la forma de tranzactii farda numerar.

Recomandare

Este necesara implementarea prin lege a reducerii treptate a plafonului volumu-
lui de tranzactii in numerar si trecerea acestora prin intermediul POS-terminalelor ori
alte tipuri de plata la distanta, in care cardul bancar este obligatoriu. BNM impreuna
cu Ministerul Economiei si alte structuri de resort trebuie sa elaboreze un plan de
implementare pe un termen nu mai mare de cinci ani. In final, plata la distanta trebuie
sa includa toate tipurile de servicii existente conform clasificatorului si posibilitatea
de a fi accesibila din orice banca sau pentru orice banca.

Costurile pentru Internet acquiring sunt exagerate. De exemplu, in cazurile tran-
zactiilor, plati pentru servicii/produse/comert electronic. Costurile acestor servicii osci-
leaza in limitele intervalului 2 - 7%. Conform regulilor sistemelor de plati (VizaCard si
MasterCard), aceste costuri trebuie sa fie retrase din volumul tranzactiei de la vanza-
tor. In acest caz, vanzatorul de servicii-marfuri nu are dreptul de a impune comisioane
suplimentare la valoarea bunurilor/serviciilor. Pretul serviciilor si bunurilor achizitionate
trebuie sa includa deja aceste costuri tarifare. Pentru multe tipuri de activitati aceste
tarife si comisioane reduc profitabilitatea, iar afacerile devin nerentabile.

Recomandare

Este binevenita reglementarea prin lege a plafonului maxim a comisioanelor
pentru tranzactiile interne prin Internet acquiring pe teritoriul tarii. Este necesar de
introdus o conditie, In care, daca vanzatorul primeste banii in cont intr-un termen
mare, de exemplu o luna, atunci comisioanele sa nu fie aplicate.

2. Nu este nici un secret faptul cd in Republica Moldova unele plati guver-
namentale pot fi platite numai prin anumite banci.

Recomandare

BNM, Ministerul Economiei, Ministerul Finantelor trebuie sa elaboreze o lista a
serviciilor de importanta sociala cum ar fi impozitele, utilitatile, serviciile publice, pla-
ta pentru gradinitele, etc. Plata pentru aceste servicii trebuie sa devina posibild prin
intermediul oricarei banci cu utilizarea tuturor formelor de plata.

3. in Moldova s-a format o situatie cadnd unele companii mari cum sunt

Union Fenosa, Apa Canal, Termocom si altele nu au dorinta de a se
conecta la sistemele de plati electronice.
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Recomandare

BNM, Ministerul Economiei, Ministerul Finantelor, trebuie sa identifice masurile
si cerintele respective, in care agentii economici/intreprindere, care presteaza servi-
cii de importanta sociala, sa fie obligati sa primeasca platile, inclusiv prin sistemele
de servicii bancare la distantd — m/b-banking.

4. Nivelul redus de cunoastere a utilizarii mijloacelor de comert electronic
de catre populatia tarii, inclusiv de catre unii angajati ai institutiilor fi-
nanciar-bancare din Moldova.

Recomandare

Este binevenitd implementarea experientei Estoniei, unde statul, bancile, intre-
prinderile de telecomunicatii organizeaza cursuri pentru instruirea gratuita a cetate-
nilor in folosirea banking-ului la distanta, fie e/b-banking ori altd metoda. Asa tipuri
de cursuri pot fi organizate in scoli sau in alte institutii de educatie unde exista po-
sibilitati. Aceasta este o metoda simpla, ieftina si eficienta de instruire a populatiei.

5. In Republica Moldova lipseste o strategie durabild de formare si dez-
voltare a pietei serviciilor bancare de banking la distanta.

Recomandare

Elaborarea si adoptarea unei strategii la nivel de tara ar pune baza implementarii
standardelor internationale si bunelor experiente a téarilor dezvoltate in segmentul
bancar al serviciilor banking la distanta.
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FUNDAMENTE CONCEPTUALE
PRIVIND FINANTAREA SECTORULUI
AGRICOL SI ACCESUL LA FINANTARE

Introducere

Statisticile mondiale recente demonstreaza ca productia agricola trebuie sa
creasca cu 70 la sutd pana in 2050, pentru a asigura cu alimente populatia lumii
in conditiile in care cresterea demografica, schimbarile climatice gi urbanizare pun
presiuni puternice pe terenurile cultivabile disponibile. Trei sferturi din saracii lumii lo-
cuiesc in zonele rurale si mai mult de 80 la suta dintre ei, fie direct sau indirect depind
de agriculturd pentru a-si asigura mijloacele de existenta. Prin urmare, in tarile cu
venituri mici, sectorul agrar este vital pentru cresterea economica, odata ce acesta
furnizeaza aproximativ 60 la suta din totalul locurilor de munca si 20 la suta din PIB.

Si in Republica Moldova agricultura reprezinta un sector de maxima importanta
pentru economia nationala. Astfel, populatia ocupata in agricultura a inregistrat in
2010 cifra de 315 mii persoane (28% din totalul populatie ocupate). Mentionam in
acest context, ca in 2000 in agricultura erau angajate 770 mii persoane (51% din
totalul populatie ocupate). In acelasi timp, pan& in anul 2000 ponderea agriculturii
in PIB a fost de peste 50%, in prezent asistam la o contributie de cca. 22% — 28% a
sectorului agrar in PIB.

Cu toate acestea, agricultura in tarile curs de dezvoltare este inca caracterizata
prin productivitate scazuta: fara un efort considerabil de a accelera cresterea n sec-
torul agricol putine tari vor putea sa ajunga la realizarea Obiectivelor de Dezvoltare
a Mileniumului, in special obiectivul reducerii la jumatate a saraciei si a foamei catre
2015™. Cresterea productivitatii agricole poate spori securitatea alimentara, reduce
saracia, crea locuri de munca si determina cresterea economica.

In acest context, perspectivele descrise reclaméa o noud atentie asupra proble-
maticii finantelor agricole. Dupa mai mult de un deceniu de recunoastere scazuta,
institutiile financiare internationale, donatorii internationali, politicieni si, Tn special,
grupul de tari G-20 pun un accent reinnoit pe subiectele asociate finantelor agricole.

Cel putin aceste argumente descriu masa rotunda cu genericul ,Accesul la fi-
nantare pentru sectorul agricol’ desfasurata in cadrul celui de-al 3-lea Forum Moldo-
German privind finantarea Tntreprinderilor mici si mijlocii ca fiind de o actualitate si
semnificatie greu de supraapreciat.

Studiul realizat in baza discutiilor desfasurate in cadrul celui de-al 3-lea Fo-
rum Moldo-German privind finantarea intreprinderilor mici si mijlocii la masa rotunda
LAccesul la finantare pentru sectorul agricol’ este structurat pe urmatoarele patru
compartimente:

13 Fan, Shenggen, A New Approach to Halving Hunger, 2008. http://www.new-ag.info/en/view/point.

php?a=1795
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» Fundamente conceptuale privind finantarea sectorului agricol si accesul la
finantare

> Potentialul financiar al unitétilor economice agricole din Republica Moldova

» Accesul la finantarea sectorului agricol sub impactul constrangerilor institu-
tionale

» Concluzii gi recomandari.

Fundamentele conceptuale privind finantarea sectorului agricol
si accesul la informatie

Pentru a ajunge la identificarea pertinenta a problemelor si formularea unor con-
cluzii si recomandari fiabile Th urma desfagurarii mesei rotunde ,,Accesul la finantare
pentru sectorul agricol’, este important sa facem delimitare intre finantele agricole,
finantele rurale si microfinantele.

Astfel, finantele rurale, includ o gama de servicii financiare, cum ar fi serviciile
de economii, credit, plati si asigurare furnizate si prestate persoanelor fizice din me-
diul rural, gospodariilor si intreprinderilor, atat agricole, cat si neagricole, pe o baza
sustenabila. Aceasta include finantarea agriculturii i a agro- procesarii / agrobusi-
ness-ului.

Finantele agriculturii reprezinta o parte componentéa a finantelor rurale dedica-
te finantarii activitatilor agricole, in special, activitatile legate de furnizarea materiei
prime si a materialelor, productie, prelucrare si comercializare.

Micro-finantarea agricola presupune furnizarea de servicii financiare pentru
oamenii saraci si cu venituri mici, acoperind, de asemenea, obiectivele ,inferioare”
ale finantelor rurale si agricole. Aceasta include finantarea atat a zonelor rurale, cat
si a zonelor urbane. In concordanta cu aceste distinctii operationale, micro-finanta-
rea agricola poate fi definita ca referindu-se la suprapunerea finantelor agricole si
microfinantelor dedicate furnizarii serviciilor financiare gospodariilor agricole sarace.

Inovatiile financiare rurale. Vom defini inovatia financiara ca fiind ceva nou,
care a rezultat de la o schimbare deliberata a unui produs financiar existent, proces
sau sistem de livrare. Inovatia poate lua forma unui nou produs financiar sau serviciu
financiar (inovatie de produs), a unui nou proces sau metodologie (inovatie de pro-
ces) sau a unei noi forme organizatorice sau structuri a sistemului de livrare (inovatii
de sistem sau institutionale).

O inovatie este considerata a fi o "buna practica", in cazul in care o astfel de
inovare a produs rezultate pozitive in termeni de durabilitate financiara si a imbuna-
tatit mobilizarea clientilor. Notiunea de ,cele mai bune practici”, pe de alta parte, este
inteleasa ca fiind practica remarcabila intr-un anumit proces sau functie, producand
cele mai bune rezultate printre cele din acelasi domeniu / sector de activitate.

Durabilitatea financiara. Durabilitatea financiara inseamna ca organizatia este
capabila sa continue serviciile financiare pe termen lung. Doua criterii de baza sunt,
in acest sens aplicate: sustenabilitatea operatiunilor si sustenabilitatea bazei de fi-
nantare.



FINANTAREA INTREPRINDERILOR MICI SI MIJLOCII DIN REPUBLICA MOLDOVA:
PROBLEME, TENDINTE SI PERSPECTIVE

Mobilizarea clientilor. Mobilizarea clientilor poate include una sau ambele va-
riabile: "extinderea" (numarul de clienti rurali deserviti) sau "profunzimea" (cat de
saraci erau clientii care sunt deserviti).

Schimbarea paradigmei. Mai multe paradigme si politici au fost folosite in tarile
in curs de dezvoltare pentru a aborda problemele dificile si costisitoare de furnizare
a serviciilor financiare in zonele rurale.

Vechea paradigma a finantelor rurale dateaza din anii 1960 si 1970. Bazata pe
lectiile invatate din paradigma veche si reconsiderarea abordarii sistemelor financia-
re, noua paradigma a finantelor rurale a aparut la sfarsitul anilor 1980, castigand un
larg consens in anii 1990.

Vechea paradigma a finantelor rurale. Finantele rurale au primit un impuls in anii
1960 si 1970 in intreaga lume, in special in Asia si America Latina. Numeroase pro-
iecte de credit rural au fost declangate in sectoarele publice. Deoarece in finantele
rurale sunt implicate costuri si riscuri speciale facand institutiile financiare formale
reluctante la extinderea si expansiunea facilitatilor de credit in zonele rurale, prin
urmare, guvernele si donatorii au fost indemnati sa intervina pe pietele financiare
rurale. Urmatoarele tipuri de interventii au fost sustinute de cercetatori / practicieni in
contextul acestei paradigme:

V' contingente (cote) de credite asupra bancilor si alte institutii financiare;
scheme de refinantare;

imprumuturi cu dobanzi preferentiale;

garantii la credite;

creditarea targhetatéd de institutiile financiare de dezvoltare.
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Programele de finante rurale directionate au fost asteptate sa promoveze dez-
voltarea agriculturii. Interventiile erau destinate s& mareasca creditarea rurala redu-
cand costurile si riscurile pentru creditorii care au acordat imprumuturi preferentiale
clientilor si sectoarelor rurale.

Ratele dobéanzii subventionate si amanarea platilor aferente imprumuturilor sau
stergerea datoriilor au fost, de asemenea, folosite pentru a reduce povara indatorarii
debitorilor din sectoarele prioritare, in special rezultata din calamitatile naturale, pre-
cum inundatii, seceta si din perioadele de preturi agricole mici.

Creditul a fost considerat ca un mijloc important de a accelera dezvoltarea agri-
culturii, promova micii fermieri, reduce saracia si asigura aprovizionarea zonelor ur-
bane cu alimente ieftine. Aceasta abordare a fost sprijinita invariabil de donatorii
bilaterali si multilaterali. Ea a ajutat unele tari in curs de dezvoltare, in special in Asia,
sa-si imbunatateasca productivitatea agricola pe termen scurt. Dar aceasta aborda-
re nu a mai fost sustenabila pe termen lung. Ea a fost, de asemenea, costisitoare, si
nu a reusit sa ajunga la majoritatea gospodariilor rurale.

Ca atare, vechea paradigma a finantelor rurale a fost in imposibilitatea de a rea-
liza obiectivele preconizate de crestere a veniturilor rurale, reducere a saraciei rurale
si stimulare a formarii activelor.
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Noua paradigma a finantelor rurale. Dupa ce in contextul vechei paradigme ma-
joritatea programelor de finantare rurala au suferit esec, la sfarsitul anilor 1970 au
aparut furnizorii de micro-finantare, cum sunt ONG-urile si uniunile de credit. Ei au
vizat saracii nebancabili, care au fost desconsiderati de imensele investitii realizate
pe piata financiara in conformitate cu vechea paradigma.

Aceste institutii de micro-finantare, de fapt, au determinat revolutia micro-finan-
telor, dovedind ca saracii sunt bancabili (acceptabili la banca), dar sistemul bancar
traditional a esuat in deservirea lor corespunzatoare.

Noua paradigma a finantarii rurale se bazeaza pe principiul conform caruia o
abordare comerciala si bazata pe piata este cea mai probabila pentru a ajunge la un
numar mare de clienti pe o baza sustenabild. Se recunoaste ca serviciile financiare
sunt parte a unui sistem interactiv de infrastructura financiara si norme sociale si
culturale.

Guvernul are un rol de jucat in stabilirea unui mediu politic, a unor sisteme de
infrastructura si informationale si a unor structuri de supraveghere favorabile sau
"permisive" pentru a facilita buna functionare a pietelor financiare rurale, dar acesta
ar trebui sa joace un rol mai limitat in interventiile directe.

Abordarea lantului valoric. Abordarea lantului valoric este in prezent in curs
de dezvoltare ca un instrument important pentru a studia noi relatii de productie
si marketing care au evoluat ca urmare a globalizarii economice si comercializarii
agriculturii. Abordarea lantului valoric considera activitatile economice, clusterele si
subsectoarele ca un lant continuu cu adaugare de valoare la fiecare veriga succe-
siva. Aceasta va ajuta la analiza valorii adaugate la fiecare veriga din lant legata de
activitatile si grupurile de activitati economice rurale care transforma materiile prime
in produse finite si apoi le comercializeaza.

Incluziunea financiara trebuie inteleasa ca fiind asigurarea accesului la servicii
financiare pentru toti - a castigat importanta in ultimii ani in calitate de obiectiv de
politica pentru guvernele nationale, institutile multelaterale si alte categorii de per-
soane interesate in aceasta problematica. Natiunile Unite au desemnat anul 2005 -
Anul International al microcreditului, adoptand scopul construirii unui sistem financiar
inclusiv'.

Factorii de decizie au nevoie de informatii fiabile cu privire la accesul la servicii
financiare pentru a elabora politici eficiente, stabili prioritati pentru actiunile care ur-
meaza sa fie Intreprinse si monitoriza progresul in implementarea politicilor elabo-
rate. Primul pas este de a incepe colectarea in mod regulat a unui set de indicatori
standard pentru toate institutiile financiare reglementate din tara. Acesti indicatori
includ numarul de conturi de depozite si credite, numarul de clienti care detin depo-
zite, numarul de debitori, precum si numarul de puncte de acces la finante, cum ar fi
filiale, agentii, bancomate etc.

14 UNCDF’s 2006 Result-oriented Annual Report (ROAR), http://www.uncdf.org/sites/default/files/

Annual%20Report/1780B-UNCDF.pdf
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Potentialul financiar al unitatilor economice agricole din
Republica Moldova

Accesul unitatilor economice agricole din Republica Moldova la finantare de-
pinde, printre altele, de potentialul financiar al acestora, determinat, la randul lui de
specificul productiei agricole.

In continuare vom realiza o analiza rezumaté pentru a identifica tendintele declan-
sate la nivelul agentilor economici agricoli in ceea ce priveste finantarea acestora.

Analiza care urmeaza am realizat-o asupra unitatilor economice din din agricul-
tura Republicii Moldova care au prezentat rapoarte la Biroul National de Statistica:

Tabelul 1. Numarul de unitati economice agricole considerate in analiza
financiara™

2211 2222 2325 2384

Sursa: elaborat de autor

In scopul identificarii principalelor tendinte n finantarea sectorului agrar din Re-

publica Moldova am calculat urmatorii indicatori:

v ponderea datoriei in active (Debt to Assets);

v' ponderea datoriei in capitalizare (Debt to Capitalization) determinata prin
raportul Datorii pe termen lung/capitalizare. Prin capitalizare intelegem suma
dintre datoriile pe termen lung si capitalul propriu;

V' raportul dintre capitalul de imprumut si capitalul propriu (Debt to Equity).

27 175 67
A— 1,61 ;
1,6 A — A — — — A
1,2 A
0,8 1
0,4 1
0 T T r ,
2007 2008 2009 2010
——— Total datorii / Active — - ® - —Total datorii / Capitalizarea
——A— Datorii / Capital propriu

Figura 1. Diagrama evolutiei coeficientilor Ponderea datoriei in active,
Ponderea datoriei in capitalizare, Datorii / Capital propriu

Sursa: elaborat de autor in baza informatiei BNS.

15 Numarul de unitati economice care au prezentat rapoarte financiare la Biroul National de Statistica
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Figura 1 demonstreaza ca in perioada 2007 — 2009 primii doi indicatori au cu-
noscut o evolutie relativ stabila, dupa care in 2010 - o reducere practic dubla.

Dinamica indicatorului datorii / capital propriu in mare parte repeta evolutiile
celor doi indicatori precedenti.

Din analiza indicatorilor levierului financiar urmeaza urmatoarele concluzii: in pe-
rioada 2007-2009 unitatile economice agricole au inregistrat o pondere relativ nalta
a datoriilor in totalul activelor lor, cca 62%. in 2010 situatia se schimba radical, pon-
derea datoriilor reducanduse pana la 41%. Aceasta evolutie inseamna ca in 2010
agentii economici din agricultura Republicii Moldova s-au bazat mai mult pe surse-
le interne de finantare (cresterea capitalului propriu ih 2010 a fost de 132,4% fata
de 2009), in conditiile Tn care cresterea datoriilor fata de 2009 a fost de 107,25%
(tabelul 2). Mentionam, totodata, ca marimea medie a capitalului actionar care revine
unei unitati agricole din Republica Moldova a cunoscut cresteri neesentiale. Prin urma-
re, In mare parte capitalul propriu a crescut in 2010 din contul profitului nerepartizat.

Tabelul 2. Marimea medie a surselor de finantare pe unitate economica
agricola, mii lei

2007 2008 2009 2010

Capital actionar mediu pe unitate
economicd agricola

Capital propriu mediu pe unitate
economici agricold

Datorii totale medii pe unitate
economicd agricola

Sursa: elaborat de autor in baza informatiei BNS.

557.29 616.54 694.68 705.38

1286.53 1689.56 1687.28 2234.68

2247.63 2715.05 2813.82 3017.90

In Republica Moldova, pentru unitatile agricole levierul datorii / active este de
cca. 2 ori mai inalt (perioada 2007-2009) comparativ cu cel inregistrat in tarile cu
piete emergente (0.28) si tarile din dezvoltate (0.24). in 2010 situatia in acest sens
pare sa se fi imbunatatit.

Prin urmare, daca in intreprinderile din tarile dezvoltate si cele emergente finan-
tarea din surse interne este preponderenta, in Republica Moldova, in conditiile unei
dimensiuni insuficiente a capitalului social, intreprinderile agricole isi sporesc nivelul
de indatorare.

Evolutia raportului Capital de imprumut / Capital propriu confirma concluziile
formulate mai sus. Astfel, la 1 leu capital propriu Tn 2007-2009 a revinit cca. 1.7 lei de
datorii, in 2010 - 0.96 lei, confirmand concluziile anterioare.

Strucutra financiara trebuie confruntata cu performantele financiare care au de-
rivat din politica financiar& promovata de intreprinderile agricole. In acest sens, fig.
2 evalueaza rentabilitatea unitatilor economice agricole prin prisma a doi indicatori:
rentabilitatea capitalului propriu (ROE) si rentabilitatea activelor (ROA). Din evolutia
acestor indicatori reiese ca in anul 2009 agentii economici din agricultura au avut

vvvvv

obtinut in perioada 2007-2008.
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2007 2008 2009 2010

——Profit net / total activ — - ® - — Profitul net/capital propriu

Figura 2. Diagrama evolutiei rentabilitatii activelor (ROA) si rentabilitatii
capitalului propriu (ROE) inregistrate de unitatile economice agricole

Sursa: elaborat de autor in baza informatiei BNS.

Totodata, se impune operarea unor comparatii intre rentabilitatea intreprinderi-
lor agricole si costul finantarii (de exemplu, dobanzile bancare la creditele contrac-
tate de unitatile agricole) pentru a avea o intelegere clara asupra eficientei surselor
externe de finantare a acestora. In acest sens, daca confruntd ROA cu rata medie
ponderata a dobanzii la creditele acordate in lei (tabelul 3), reiese ca rentabilitatea
unitatilor agricole este insuficientd pentru a acoperi costul creditelor contractate.

Tabelul 3. Ratele la dobénzi aferente creditelor acordate agriculturii in 2011

Rata medie ponderata a dobénzii, %

Banca comerciald la creditele la creditele acordate
acordate in lei in valuta straini

1 BC "Mobiasbanca-GSG" S. A. 19,42 6,60

2 BC "Unibank" S. A. 14,74 10,50

3 BC "Victoriabank" S. A. 15,43 7,63

4 BCR Chisindu S. A. 16,22 7,83

5 BC "Banca de Economii" S. A. 16,40 8,88

6 BC "Eximbank-GVB"S. A. 13,65 9,62

7 BC "EuroCreditBank" S. A. 13,00 -

8 BC "Banca Sociald" S. A. 15,84 9,21

9 BC "Comertbank"S. A. 21,66 9,13

10 |BC"Energbank"S. A. 13,73 8,07

11 |BC "Moldindconbank"S. A. 13,07 7,78

12 | BC "ProCreditBank" S. A. 19,65 11,73

13 | BC "Moldova-Agroindbank" S. A. 12,82 7,82

14 |BC"FinComBank"S. A. 13,65 8,45

Sursa: elaborat in baza informatiilor privind dezvéluirea activitétii de creditare a
bancilor comerciale
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In contextual analizelor realizate, problemele cu care se confrunta unitatilor eco-
nomice agricole din Republica Moldova la obtinerea finantarilor pot fi sintetizate n
felul urmator:

1. Dimensiunea unitatii economice (gospodariei) agricole si a proprieta-
tii funciare. Numeroase gospodarii agricole opereaza la scard mica. Cresterea di-
mensiunii unitatilor economice agricole este esentiala pentru imbunatatirea perfor-
mantelor economice si financiare in agricultura, deoarece aceasta permite utilizarea
mecanizarii care are indivizibilitati (cu diferente in accesul la finantare, inclusiv la
mijloacele de creditare de catre agricultorii mici si mari, fiind favorizati cei din urma),
implicand randamente la scara si o profitabilitate mai mare pe hectar.

Noile evolutii Th agro-business si sectorul alimentar ar putea redirectiona avantajul
competitiv spre producatorii de scara larga si face dificila pentru micii proprietari de a
participa activ la pietele alimentare. Doua evolutii sunt de importanta deosebita: revolutia
supermarket-urilor si standardele si certificarea. Valul de noi supermarket-uri in tarile in
curs de dezvoltare a condus la dezvoltarea unor noi sisteme de achizitii'®. Supermarket-
urile cer, de obicei, produse standardizate in cantitati mari, ceea ce poate expune micii
fermieri la un dezavantaj competitiv. Intr-adevér, dupa cum argumenteazé Reardon si
altii'”, daca au posibilitatea de a alege, supermarket-urile par sa favorizeze marii furnizori
fata de furnizorii mici. Cu toate acestea, unele supermarket-uri prefera sa se aprovizi-
oneze de la micii fermieri deoarece fermele mari au mai multe optiuni de piata si sunt
percepute ca fiind furnizori mai riscanti decat micii agricultori. Daca, insa, acegtia din
urma sunt inclusi in lantul de supermarket-uri, activele non-funciare, cum ar fi irigarea
sau accesul la infrastructura de transport, sunt, de obicei, o conditie prealabila.

2. Riscurile inalte si greu de cuantificat caracteristice activitatilor agricole.
in lipsa unor instrumente financiare adecvate de gestiune a riscurilor, finantatorii ma-
nifesta reticenta in colaborarea cu unitatile economice din agricultura.

3. Performantele financiare si economice ale agricultorilor sub impactul
specificului agrar cunosc evolutii fluctuante pronuntate nu numai in interiorul
anului calendaristic (determinate de sezonalitate), dar si de la an la an, de la perioa-
da la perioada.

4. Dimensiunea si caracterul activelor unitatilor economice agricole le face
dificile pentru utilizarea acestora in calitate de garantii bancare.

5. Repartizarea geografica mare a clientilor agricoli, cuplata cu infrastru-
cutra slaba de transportare si de comunicatii, creste costurile de supraveghere
pentru institutiile financiare si costurile de conformare pentru clienti.

6. Pregatirea insuficienta a agricultorilor in domeniul economic si financi-
ar. Potentialii solicitanti de finantare din sectorul agricol nu au suficiente cunostinte n
domeniul economiei agricole, managementului, marketingului agricol, dar in special
in domeniul finantelor si managementului financiar agricol. Aceste deficiente impie-
dica agricultorii sa promoveze strategii coerente in domeniul lor de activitate si sa

1 Eastwood, R., Lipton M., Newell A. Farm Size. In Handbook of Agricultural Economics, Vol. 4, ed.
Robert Evenson and Prabhu Pingali. Amsterdam: North Holland, 2010.

'7 Reardon, Th., Barrett, C., Berdegue J. Agrifood Industry Transformation and Small Farmers in
Developing Countries. World Development, 2010, No. 37 (11), p. 1717 — 1727.
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stabileasca relatii reciproc avantajoase si de lunga durata cu partenerii de afaceri,
inclusiv cu institutiile financiare.

Accesul la finantarea sectorului agricol sub impactul
constrangerilor institutionale

Accesul unitatilor economice agricole la finantare este influentat si de specificul
si eficienta institutiilor care le ofera finantare. In continuare vom identifica principalele
tendinte Tn activitatea institutiilor financiare din Republica Moldova cu impact puter-
nic asupra unitatilor economice agricole.

Organizatiile de microfinantare si asociatiile de economii si imprumut. Por-
nind de la caracterul fardmitat al proprietatii funciare, determinand existenta unui
numar mare de gaspodarii agricole de mici dimensiuni, sectorul de microfinantare
trebuie sa reprezinte o sursa importantd de finantare pentru aceasta categorie de
agenti economici.

Sectorul de microfinantare din Republica Moldova este reprezentat de asociatii-
le de economii gi imprumut si organizatiile de microfinantare.

Organizatiile de microfinantare (OM) reprezinta persoane juridice a caror ac-
tivitate de baza o constituie activitatea de prestare a serviciilor de microfinanta-
re prevazute in Legea cu privire la organizatile de microfinantare nr. 280-XV din
22.07.2004'. Conform acestei legi, OM au drept scop sporirea accesului populatiei,
antreprenorilor individuali si intreprinderilor micro, mici si mijlocii la surse financiare.

Activitatea de microfinantare consta in prestarea urmatoarelor servicii de micro-
finantare:

» acordarea si gestionarea imprumuturilor;

» acordarea de garantii la imprumuturi si credite bancare;

» efectuarea investitiilor, a participatiunilor.

La randul lor, asociatiile de economii si imprumut (AET) reprezint organizatii ne-
comerciale cu statut juridic special, constituite benevol de persoane fizice si juridice,
asociate pe principii comune, care accepta de la membrii sai depuneri de economii,
le acorda acestora imprumuturi, precum si alte servicii financiare, in conformitate cu
categoria licentei pe care o detine. Conform Legii asociatiilor de economii si impru-
mut nr. 139-XVI din 21.06.2007'9, AET are ca scop sprijinirea activitatilor legale ale
membrilor sdi in vederea imbunatatirii conditiilor economice si sociale ale acestora
prin acordarea urmatoarelor servicii:
acordarea de imprumuturi;
acceptarea depunerilor de economii la termen si la vedere;
acordarea de servicii aferente imprumuturilor;
acordarea de consultatii;
acordarea altor servicii, cu acordul scris al autoritétii de supraveghere.

Tabelul 4 contine informatia privind evolutia unor indicatori financiari care carac-
terizeaza sectorul de microfinantare din Republica Moldova, reprezentat de asocia-
tiile de economii si imprumut si organizatiile de microfinantare.

VVVYVYY

'8 Monitorul Oficial al R.Moldova nr.138-146/737 din 13.08.2004.
1 Monitorul Oficial nr.112-116/506 din 03.08.2007.
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Tabelul 4. Dinamica activitatii sectorului de microfinantare din Republica Moldova

INDICATORI 2009 2010
Nr..pvopulagm economic 1265300 1235400
activd (persoane)
Sectoare AEI OM Total AEl OM Total
Nr: beneficiarilor de 50013|  23448|  73461|  37824|  35145| 62969
imprumuturi (persoane)
Rata de penetrare 3,95 1,85 5,80 3,06 2,04 5,10
ROA, % -3,08 3,98 2,86 -4,73 4,78 3,45
ROE, % -12,89 15,70 11,37 -18,16 12,94 9,75

Sursa: elaborat in baza Raportului CNFP, 2010

Din datele prezentate in tabel, reiese o reducere in 2010 comparativ cu 2009
a activismului sectorului de microfinantare. inrautatirea activitatii AET si a OM a fost
determinata de restrangerea activitatilor economice, reducandu-se prin aceasta am-
ploarea acordarii/contractarii imprumuturilor (tabelul 5). Totodata, rata de penetrare a
sectorului de microfinantare este una mult mai redusa comparativ cu tarile din ECE.

Tabelul 5. Dinamica imprumuturilor acordate de sectorul de microfinantare, mil. lei

2009 2010
AEl (0)%} Total AEl ()%} Total
Tmprumuturi acordate 322,9 1360,9 1683,8 2442 1191,5 1435,7
Total active 366,2 1933,8 2300,0 289,3 1783,9 2073,2
Profit net -11,3 77,1 65,8 -13,7 85,2 71,5

Sursa: elaborat in baza Raportului CNFP, 2010

La finele perioadei de referintd au detinut licenta 399 AEI din care 352 au desfa-
surat activitate. Fig. 3 prezinta dinamica valorii medii a imprumuturilor si a depuneri-
lor de economii depuse la AEI.

20000 A
15958
16000 - 14506
12000 A 9649
8ooo{ 7004 5770
8956 8038 7597
4000 1 sppp 0018 >
o 2507 2816 4000
2003 2004 2005 2006 2007 2008 2009 2010
—o— imprumut mediu —®—depunere medie

Figura 3. Evolutia valorii medii a imprumuturilor si depunerilor de economii, lei
Sursa: Raportul CNFP pentru 2010.
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Observam, ca dupa o crestere continua a valorii imprumutului mediu acordat
de AEI in perioada 2003-2008, in 2009-2010 acest indicator cunoaste o evolutie
descendenta. In linii generale, aceiasi tendintad este urmaté si de valoarea medie a
depunerilor de economii.

Cea mai mare parte a imprumuturilor s-au acordat pentru a fi utilizate in agricul-
tura si industria alimentara — 69,84 la suta. Structura portofoliului de imprumuturi al
AE] pe directii de utilizare, conform situatiei la finele anului 2010, este reflectata in

fig. 4.
69,84 O agriculturii 9,12 @ pentru imobil/constructie, dezvoltare
12,36 M pentru consum 1,96 MW industriei energetice
2,69 M industriei/comertului 0,07 M pentru constructia drumurilor
6,73 O alte scopuri

Figura 4. Structura imprumuturilor acordate de AEI pe directii de utilizare, %.
Sursa: Raportul CNFP pentru 2010.

La finele anului 2010 au fost inregistrate 43 de organizatii care practica activitate
de microfinantare, din care 37 au prezentat rapoarte financiare. Evolutia agregata a
OM poate fi urmarita apeland la informatia din tabelul 6.

Tabelul 6. Activitatea OM masurata cu ajutorul unor indicatori financiari

2009 2010
Numdrul de organizatii 35 43
Capitalul propriu, mil. lei 491,1 658,4
Total active, mil. lei 1933,8 1783,9
Imprumuturi acordate, mil. lei 1360,9 1191,5
Credite bancare si imprumuturi primite, mil. lei 1380,1 998,7
Profitul net, mil. lei 77,1 85,2
ROA, % 4,0 4,8

Sursa: Raportul CNFP pentru 2010.
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Concluzia generala care reiese din analiza tabelului de mai sus este ca desi nu-
marul de OM a crescut de la 35 pana la 43, activele acestora, inclusiv suma totala a
imprumuturilor acordate, au inregistrat o dinamica negativa fata de 2009. Partial aces-
te evolutii pot fi explicate prin consecintele crizei economico-financiare internationale.

In structura portofoliului de imprumuturi, imprumuturile acordate sectorului agri-
col au Tnregistrat 8% (fig. 5).

8 Dagriculturd
24 @imobil
31 Oconsum
22 MWindustrie sicomert
1 Oconstructiadrumurilor

15 @ alte scopuri

Figura 5. Structura imprumuturilor acordate de OM pe directii de utilizare, %.
Sursa: Raportul CNFP pentru 2010.

Bancile comerciale. in 2011 cele 14 banci comerciale din Republica Moldova
au acordat agriculturii un numar de peste 4300 credite, cu o valoare totala de 4025
mil. lei, astfel incat ponderea acestora in totalul portofoliului de credite a fost de
13.5% (tabelul 7).

Tabelul 7. Ponderea creditelor acordate sectorului agricol in totalul portofoliului
de credite ale sectorului bancar din Republica Moldova, 2010-2011

la 31.12.2010 la 31.12.2011
mil. lei ponderea mil.lei ponderea
in total in total
credite, % credite, %
Credite industriei §i comertului 13148,8 51,6 16070,7 53,9
Credite agriculturii si industriei alimentare 3789,0 14,9 4025,4 13,5
Credite pentru imobil, constructie si dezvoltare 3145,6 12,3 3846,3 12,9
Credite de consum 2142,1 8,4 1998,7 6,7
Alte credite 1407,4 5,5 1827,7 6,1
Credite industriei energetice si a combistibilului 922,4 3,6 1151,7 3,9
Credite pentru constructia drumurilor si transportare 902,9 3,5 836,2 2,8
Credite bancilor 19,6 0,1 442 0,1
Credite Guvernului 20,1 0,1 12,7 0,1
Total 25497,9 100 29813,5 100
Sursa: elaborat in baza informatiilor privind dezvéaluirea activitatii de creditare a
bancilor comerciale
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Totodata, comparativ cu 2010 ponderea creditelor acordate agriculturii in 2011 s-a
redus cu 1.4 p. p., desi in expresie absoluta acestea au crescut cu 236,4 mil. lei.

Tabelul 8 indentifica bancile comerciale din Republica Moldova care au inre-
gistrat cele mai mari ponderi ale creditelor acordate agriculturii in totalul creditelor
bancare (in lei si valuta). Astfel, in cazul creditelor in lei, bancile care au creditat cel
mai intens sectorul agricol (dupa valoarea creditelor) au fost BC "Moldova-Agroind-
bank" S. A. (41.5%), BC "Moldindconbank" S. A. (15.7%) si BC "Victoriabank" S.
A. (9%). Totodata, daca consideram numarul creditelor, BC "ProCreditBank" S. A.
a inregistrat cea mai mare pondere — 38.2%, creditele acordate de aceasta banca
fiind mai mici ca valoare gi prin aceasta mai accesibile pentru potentialii debitori cu
venituri mici.

Tabelul 8. Proportia creditelor acordate agriculturii de bancile comerciale din
Republica Moldova in 2011, %

Ponderea bancii Ponderea bancii
comerciale in numarul comerciale in valoarea
de credite acordate creditelor acordate
agriculturii pe intregul ~ agriculturii pe intregul
sistem bancar sistem bancar

in lei in valuta in lei in valuta
BC "Mobiasbanca-GSG" S. A. 7,43 0,49 0,53 0,72
BC "Unibank"S. A. 1,65 0,24 2,14 0,04
BC "Victoriabank" S. A. 1,40 7,32 9,02 13,34
BCR Chisindu S. A. 0,00 1,46 0,12 15,15
BC "Banca de Economii" S. A. 1,40 0,98 4,96 1,07
BC "Eximbank-GVB"S. A. 0,43 1,71 0,78 1,92
BC "EuroCreditBank" S. A. 0,03 0,00 0,01 0,00
BC "Banca Sociald" S. A. 6,84 40,24 7,53 6,18
BC "Comertbank"S. A. 0,05 1,95 0,30 0,60
BC "Energbank” S. A. 2,16 8,29 6,93 6,67
BC "Moldindconbank" S. A. 6,46 12,68 15,73 11,76
BC "ProCreditBank" S. A. 38,16 7,07 6,51 1,33
BC "Moldova-Agroindbank" S. A. 25,13 15,61 41,49 40,67
BC "FinComBank" S. A. 8,85 1,95 3,97 0,56

TOTAL 100,00 100,00 100,00 100,00

Sursa: elaborat in baza informatiilor privind dezvaluirea activitatii de creditare
a bancilor comerciale

Agentia de Interventie si Plati pentru Agricultura (AIPA). AIPA a fost creata
prin Hotarirea Guvernului nr. 60 din 4 februarie 2010, fiind un organ administrativ,
subordonat Ministerului Agriculturii si Industriei Alimentare, responsabil de gestion-
area resurselor financiare destinate pentru sustinerea producatorilor agricoli, moni-
torizarea repartizarii acestora si evaluarea cantitativa si calitativa a impactului gen-
erat de masurile de sustinere a agricultorilor de catre stat. in anul 2010 Guvernul a
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alocat 400 milioane lei pentru masurile de stimulare si subventionare a agriculturii,
astfel incat AIPA a gestionat 11 masuri destinate sustinerii producatorilor agricoli. Un
al program, cel de-al 12, dedicat rambursarii TVA-ului producatorilor agricoli, fiind in
responsabilitatea Inspectoratului Fiscal.

Ca si in cazul altor programe de stat, dar si a proiectelor implementate de
donatorii internationali, sumele subventiilor sunt mult prea mici, in comparatie cu
nevoile din agricultura pentru a genera efecte benefice cat de cat simtitoare. in ace-
lasi timp, mecanismul de acordare a subventiilor nu este suficient de transparent,
iar eficienta utilizarii acestora neconvingéatoare.

Asigurarea subventionata in agricultura. Asigurarile subventionate in agri-
cultura se realizeaza in conformitate cu prevederile Legii privind asigurarea sub-
ventionatd a riscurilor de productie in agriculturd nr. 243-XV din 08.07.2004, potrivit
careia statul acorda subventii la plata primelor de asigurare in marime de 60% pen-
tru asigurarea plantatiilor multianuale, sfeclei de zahar si legumelor si 50% pentru
asigurarea celorlalte culturi si a animalelor.

Potentialul asigurarilor agricole in Republica Moldova raméane a fi nevalorificat,
suprafetele cuprinse in asigurare constituind doar 5 la suté din totalul terenurilor
agricole.

Pornind de la analizele realizate, problemele cu care se confrunta institutiile fi-
nanciare la acordarea finantarilor unitatilor economice agricole pot fi sintetizate n
felul urmator:

1. Bancile comerciale din Republica Moldova nu sunt suficient implicate
si active in finantarea sectorului agricol. Acest lucru poate fi perceput si
tratat ca o oportunitate ratata, reiesind din sumele mari de depozite bancare
neinvestite.

2. Potentialul financiar insuficient al organizatiilor de microfinantare si
asociatiilor de economii gi imprumut.

3. Costul ridicat al resurselor financiare. Rentabilitatea beneficiarilor de re-
surse externe de finantare este de cele mai dese ori sub costul mijloacelor
financiare Tmprumutate.

4. Bancile includ in contractele cu debitorii clauze prin care ii ,monopo-
lizeaza”, practic debitorul este fortat sa se deserveasca la o singura banca.
Bancile insista sa urmareasca si sa cunoasca toate fluxurile financiare gene-
rate de agentii economici.

5. Numarul restrans de instrumente de finantare la dispozitia institutii-
lor finantatoare nu reuseste sa acopere necesitatile extinse si diverse ale
sectorului agricol. Preponderent in Republica Moldova finantarea externa
este realizata prin intermediul creditarii pe termen scurt si a creditarii pe ter-
men lung.

6. Dezvoltarea insuficienta a biroului de creditare. Desi Legea privind bi-
rourile istoriilor de credit a fost aprobata in mai 2008, prima companie
a istoriilor de credit din Republica Moldova, IM ,Biroul de Credit’ SRL, a
fost lansata oficial Tn aprilie 2011. Fondatori ai companiei sunt 13 banci co-
merciale din Republica Moldova, companiile de leasing Raiffeisen Leasing
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1.

si Total Leasing precum si compania SIVECO Romania (investitii Tn solutii
de Software). In prezent doar bancile comerciale sunt obligate s& prezinte
informatia despre debitori (art. 6 al legii mentionate anterior). Totodata, este
importanta si indicata atragerea si a institutiilor nebancare la formarea ba-
zelor de date ale biroului istoriilor de credit. Acest lucru ar diminua ponderea
creditelor neperformante, existand informatii detaliate si fiind imbunatatita
comunicarea intre creditor si debitor. Mentionam si baza redusa a istoriilor
de credit: numarul total al subiectilor istoriilor de credit este circa 70 000.
Dintre acestia 93% sunt persoane fizice, persoanele juridice constituie 6%,
in timp ce ponderea antreprenorilor este de 1%.

Lipsa instrumentelor financiare de acoperire a riscurilor caracteristice
sectorului agrar. Sectorul financiar in Republica Moldova este subdezvoltat
si de dimensiuni mici. In consecinta, instrumentele financiare, inclusiv cele
de acoperire a riscurilor, sunt nediversificate si relativ scumpe. in plus, insti-
tutiile finantatoare nu si-au dezvoltat o viziune functionala privind specificul
sectorului agricol si riscurile aferente. Tn consecinta, in prezent producatorii
agricoli se confrunta cu o lipsa pronuntata de instrumente financiare care sa
asiste procesul de gestiune a riscurilor specifice sectorului agricol.
Asigurarea riscurilor caracteristice agriculturii nu este accesibila pen-
tru cele mai multe unitati agricole din Republica Moldova. Desi servi-
ciul de asigurare a riscurilor agrare este prezent in portofoliul de produse si
servicii ale companiilor de asigurare, agricultorii nu prea apeleaza la acest
serviciu. Motivele sunt diverse si greu de depasit: - cultura de asigurare
in randul agricultorilor nu este dezvoltata; - lipsa mijloacelor financiare la
potentialii asigurati (unitatile agricole) pentru a face fata cheltuielilor legate
asigurarea riscurilor; - companiile de asigurare reduc neargumentat suma
asigurata, etc.

Bancile nu au o intelegere clara privind specificul sectorului agricol. in
acest sens, se impune, crearea de catre banci a unor produse bancare care
sa raspunda cat mai reusit necesitatilor de dezvoltare a agriculturii. in plus,
bancile sunt foarte sensibile la riscurile agrare.

Ponderea mare a creditelor nefavorabile in structura portofoliilor de
credite ale bancilor comerciale. Bancile comerciale din Republica Moldo-
va au acumulat importante sume aferente creditelor neperformante in speci-
al in consecinta crizei financiare internationale.

Reglementarile mult prea restrictive si excesive impuse de autoritatea
monetara suprema din Republica Moldova determina promovarea de
catre bancile comerciale a unor politici traditionale, conservative, re-
ticente la riscuri. Sectorul agricol prin specificul lui implica active si riscuri
specifice, de regula mai mari comparativ cu alte sectoare economice. Prin
urmare, institutiile finantatoare ar trebui sa considere aceste particularitati
in politicile lor sectoriale. Pe de alta parte, bancile comerciale trebuie sa se
conformeze strict cerintelor si reglementarilor BNM, reglementari care nu
permit abordari diferentiate in cazul unitatilor economice agricole.
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m Concluzii si recomandari

Solutiile care se impun sa fie luate pentru a depasi problema accesului restrans la
finante pentru unitatile economice din agricultura Republicii Moldova puse Tn concor-
danta si cu cele mai bune practici internationale sunt, in opinia noastra, urmatoarele:

1. Pentru unitatile agricole din Republica Moldova finantarea lanturilor va-
lorice agricole poate imbunatati eficienta globala a celor care ofera si care
necesita finantare agricola. Finantarea lanturilor valorice agricole ofera o oportu-
nitate de a extinde finantarea pentru agricultura Republicii Moldova, imbunatateste
eficienta si rambursarile Tn finantare, si consolideaza sau solidifica legaturile intre
participantii la lantul valoric.

Responsabili: Ministerul Agriculturii si Industriei Alimentare, Asociatiile de pro-
ducatori agricoli, Institutiile de reglementare a componentelor sistemului financiar.

2. Realizarea analizelor si elaborarea strategiilor specifice de tara

Factorii de decizie trebuie sa realizeze o analiza detaliata a cererii si a ofertei de
finante destinate sectorului agricol la nivel de tara, si sa se angajeze intr-un proces
dinamic de evaluare continua a nevoilor din sectorul agrar pentru a elabora strate-
gii bazate pe informatii relevante. Este util si recomandabil sa se examineze solutii
pentru diferite categorii de agricultori si sub-sectoare agricole, cum ar fi micii fermi-
eri, fermierii comerciali si intreprinderile agricole, inclusiv fermierii comerciali mari si
intreprinderile agricole corporative. Evaluarile care au ca scop identificarea nevoilor
financiare ale clientilor (inclusiv, economiile, asigurarile si alte nevoi financiare) si
formularea strategiilor care vor aborda aceasta cerere trebuie sa reprezinte procese
participative, care s& atraga toate partile interesate din organizatiile agricole si repre-
zentantii sectorului privat.

Responsabili: Ministerul Agriculturii si Industriei Alimentare, Asociatile de pro-
ducatori agricoli, Institutile de reglementare a componentelor sistemului financiar,
Institutiile financiare si bancare individuale

3. Dezvoltarea unui cadru juridic si de reglementare favorabil

Coordonarea politicilor care intersecteaza, atat sectorul financiar cat si sectorul
agricol este critica pentru facilitarea accesului la finantare pentru fermieri si IMM-urile
agricole. Desemnarea unui singur organism de coordonare in calitate de sustina-
tor al finantelor agricole poate optimiza politicile care tintesc gospodaria agricola
(ferma) ca o intreprindere economica destinata dezvoltérii agricole prin finantare gi
investitii. Coordonarea este adesea necesara intre Ministerul Finantelor, Ministerul
Agriculturii si Industriei Alimentare, Banca Nationald a Moldovei, Ministerul Econo-
miei, etc.

Serviciile eficiente si responsabile de creditare depind de o buna functionare
a sistemului judiciar care sa asigure decizii obiective in timp util si cu interferente
politice minime. Aplicarea legala a drepturilor contractuale pentru creditori, fermieri si
IMM-uri este importanta pentru consolidarea structurilor lantului valoric si facilitarea
finantelor pentru toti participantii de pe piata. Contractele comerciale intre actorii din
lantul de aprovizionare poate reprezenta o sursa alternativa de garantie pentru credi-
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tori, ajuta la atenuarea riscurilor pentru agricultori si IMM-uri si servi la promovarea

legaturilor din lantul valoric, agricultura contractuala orientata spre crestere.
Responsabili: Ministerul Agriculturii si Industriei Alimentare, Asociatiile de produ-

catori agricoli, Institutiile de reglementare a componentelor sistemului financiar

4. Proiectarea unor mecanisme guvernamentale eficiente de sprijin

Sprijinulacordatdeguverntrebuiesafiedirectionatsprebunurilepublicesiinvestitiile
ininfrastructurafinanciarasifizicacubeneficiisistemiceextinselanivelderamura/sector.
Utilizarea subventiilor "inteligente”, care sa minimizeze distorsiunile pietei si sa elimi-
ne masurile regresive ajuta sa incurajeze investitiile din sectorul privat, conducéand
la dezvoltarea si finantarea agricola durabila. Subventiile ar trebui utilizate pentru a
sprijini institutiile si nu debitorii. n plus, subventiile nu ar trebui s& submineze con-
curenta prin favorizarea institutiilor specifice, dar ar trebui sa sprijine efectele de
difuzare naturala spre institutiile nesubventionate.

Garantiile partiale de credit si facilitatile de partajare a riscurilor pot fi un me-
canism eficient in stimularea imprumuturilor agricole, in special atunci cand sunt
insotite de asistenta tehnicd complementara pentru banci. Aceste scheme pot inclu-
de dezvoltarea capacitatilor personalului institutiilor financiare locale, sprijinul pentru
a dezvolta produse targhetate de creditare agricola si transferul tehnologic pentru
a sprijini implementarea. Garantiile care tintesc imprumuturile pe termen mai lung
pot stimula, de asemenea, finantarea pentru echipamente si alte investitii destinate
cresterii productivitatii. Se recomanda ca, in general, in cazul garantiilor o anumita
portiune a riscului de esec sa ramana de partea institutiei financiare cu amanuntul
(adica, maxime de acoperire, pierderi comune) pentru a evita hazardul moral si se-
lectia adversa, si ca garantiile sa fie eliminate treptat, in scopul de a promova suste-
nabilitatea financiara.

Investitiile Tn infrastructura prin intermediul parteneriatelor public-private (PPP)
sunt directionate cel mai reusit spre bunurile publice sprijinind dezvoltarea agricola
extinsa. Anumite tipuri de infrastructura pot sustine finantarea agricold, cum ar fi
statiile meteorologice pentru eficientizarea asigurarilor, sistemele de irigare pentru
atenuarea riscurilor meteorologice, facilitatile de depozitare de calitate pentru a spri-
jini finantarea prin certificate de depozitare si sistemele de informatii de piata (de
exemplu, preturi, productie, etc). Acestea, Tnsa, in scopul asigurarii sustenabilitatii
pe termen lung sunt cel mai reusit puse in aplicare prin intermediul sectorului privat
si / sau de PPP. Este de remarcat faptul ca alte investitii in infrastructura, cum ar fi
drumurile, caile ferate, lantul de frig, transportul, energia, telecomunicatiile sunt cri-
tice pentru dezvoltarea agriculturii, dar nu sunt direct legate de finantarea agricola.

Dezvoltarea pietelor de asigurari agricole reprezintd o oportunitate pentru parte-
neriatele public-private pentru favorizarea accesului la finantare si poate imbunatati
productivitatea agricola. Guvernele pot sustine In mod activ cresterea asigurarilor
agricole, prin investitii in statii meteorologice si de colectare a datelor, cum ar fi date-
le despre vreme, productivitatea terenurilor, etc. necesare ca produsele comerciale
sa fie dezvoltate.

Responsabili: Ministerul Agriculturii si Industriei Alimentare, Asociatiile de produ-
catori agricoli, Institutiile de reglementare a componentelor sistemului financiar
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5. Consolidarea infrastructurii financiare

Sprijinirea extinderii birourilor de credit, precum si altor forme de identificare a
clientului si de raportare creditara in zonele rurale este benefica pentru facilitarea
creditarii producatorilor agricoli.

Eforturile de a stabili birouri de creditare sunt adesea concentrate in zonele ur-
bane. Tn acelasi timp, accesul la informatii mai bune despre client este deosebit de
importanta in luarea deciziilor privind creditele agricole avand in vedere ingrijorarile
legate de hazardul moral combinate cu dispersia geografica larga a clientilor din
mediul rural.

Tmbunété’;irea registrelor privind garantiile pentru colateralele mobile si dezvol-
tarea unor forme alternative de garantii sunt deosebit de importante pentru a creste
creditarea in sectorul agricol.

Dezvoltarea unui sistem financiar rural, inclusiv varietatea de institutii financiare,
platforme si retele de distributie este esentiala pentru sustinerea cresterii si dezvol-
tarii sectorul agricol.

Responsabili: Ministerul Agriculturii i Industriei Alimentare, Asociatiile de produ-
catori agricoli, Institutiile de reglementare a componentelor sistemului financiar

6. Constituirea unor surse coerente si fiabile de date

Guvernul ar trebui sa investeasca in colectarea regulata si diseminarea datelor
fiabile legate de finantele agricole, productia agricola, lanturile de aprovizionare si
formarea preturilor de piata. Existd o nevoie vasta in colectarea, organizarea, ana-
liza si diseminarea unei game largi de date privind finantele agricole. Astfel de date
sunt necesare pentru a informa eficient politicile privitor la finantele agricole.

La randul lor, institutiile financiare au nevoie de mai multe informatii despre po-
tentialii clienti agricoli si lanturile de aprovizionare, in timp ce fermierii si IMM-urile
agricole, de asemenea, necesitd o mai buna intelegere a specificului activitatii ban-
cilor si al altor furnizori de servicii financiare. Masurarea decalajului Tn finantarea
agricola, pe langa faptul ca cuantifica oportunitatile de crestere, este de o importan-
ta capitala pentru stabilirea, evaluarea si imbunatatirea politicilor privind finantarea
agricola.

Sectorul public poate juca un rol vital in generarea si diseminarea de date si
informatii despre sectorul agricol al tarii, ceea ce poate reduce problema informatiilor
imperfecte si asimetrice, care in prezent, impiedica alocarea eficienta a resurselor
spre si in economia agricola.

Responsabili: Ministerul Agriculturii si Industriei Alimentare, Asociatile de pro-
ducatori agricoli, Institutile de reglementare a componentelor sistemului financiar,
Biroul National de Statistica

7. Consolidarea capacitatilor institutiilor financiare si ale clientilor lor

Bancile si institutiile financiare necesita sprijin Tn instruirea, dezvoltarea produ-
selor si gestionarea riscurilor specifice agriculturii. Avand in vedere riscurile unice si
caracteristicile productiei agricole si ale lanturilor de aprovizionare, bancherii care
deservesc segmentul agricol necesita dezvoltarea abilitatilor specializate de credi-
tare si politicilor specializate, instrumentelor de credit scoring si rating si a practicilor
de monitorizare a portofoliilor de credite.
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In acest context, poate fi, necesara apelarea la agronomi si specialisti in lantul
valoric pentru a realiza cercetari si analize ale sectorului si sub-sectoarelor agricole
cheie. In sfarsit, institutiile financiare si de economii rurale trebuie s& puna un accent
deosebit pentru a-gi imbunatati profesionalismul, guvernanta si managementul pen-
tru a ramane legatura cheie cu baza de clienti rurali.

Bancile au nevoie de asistenta in consolidarea aranjamentelor/contractelor de
finantare din cadrul lantului valoric, cum ar fi acordurile multi-partite intre institutiile
financiare, companiile de agrobusiness si agricultori. Bancile pot fortifica lanturile
valorice prin oferirea unei game complete de servicii financiare, printr-un design im-
bunatatit de produs, preturi transparente, plati directe pentru fermieri gi vanzari incru-
cisate (cross-selling). Aceste legaturi financiare ale lantului valoric reduc riscurile de
creditare agricola si pot ajunge sa serveasca ca inlocuitori de colateral.

Serviciile de extensiune (traninguri, consultanta, asigurarea informationala, etc.)
si accesul la inputuri de calitate reduc riscurile de productie, in timp ce riscurile de
piata si de pret sunt adesea abordate prin contractele forward. Prin urmare, evalu-
area imprumuturilor se poate axa mai mult pe evaluarea fluxurilor de numerar ge-
nerate de tranzactiile din cadrul lantului valoric si pe punctele forte si rentabilitatea
intregului lant, mai degraba decéat doar pe solvabilitatea debitorului individual dupa
cum se intampla in cazul creditarii traditionale.

Esteimportantéconsolidareaagricultorilorsiaorganizatiilorasociate cugospodariile
agricoleinscopuldeafacilitaaccesullafinantaresiimbunatatieficientalanturilorvalorice.
O alté necesitate cruciala este consolidarea capacitatilor pentru instrumentele si
abordarile inovationale in domeniul finantarii IMM-urilor agricole cu accentul pus pe
identificarea nevoilor agricultorilor. Instrumentele inovatoare presupun, printre altele,
hedging-ul preturilor la marfuri si riscurile meteorologice, finantarea stocurilor, siste-
mele de plati si livrare, etc.

Acest lucru va permite institutiilor financiare sa dezvolte produse corespunza-
toare prin consolidarea capacitatilor care vizeaza agricultorii. Printre aceste produse
sunt serviciile de economii gi plati, creditare, leasing, hedging si 0 gama de servicii
de asigurare, inclusiv asigurarea de sanatate, viata, recolta, meteorologica si a pro-
prietatii.

Responsabili: Ministerul Agriculturii si Industriei Alimentare, Asociatiile de produ-
catori agricoli, Institutiile de reglementare a componentelor sistemului financiar

8. Furnizarea serviciilor de instruire, consultanta si difuzare de informatii
utile agricultorilor.

Experienta internationald demonstreaza ca pentru a furniza aceste servicii este
recomandabila examinarea urmatoarelor doua alternative organizatorice: dezvolta-
rea unui parteneriat public-privat, precum si un sistem de finantare publica, dar ad-
ministrat privat. Mediul in care agricultorii opereaza astazi se schimba si necesita noi
modalitati de a oferi servicii de extindere. O idee recenta este introducerea tehnologi-
ilor informationale gi comunicationale (TIC) in serviciile de extindere si proiectele de
dezvoltare rurald, in general. TIC pot furniza informatii care sunt importante pentru
dezvoltarea zonelor rurale pe termen lung (cum ar fi educatia) si pe termen scurt
(cum ar fi informatiile de piata). De exemplu, TIC pot fi folosite pentru programele de
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invatamant la distanta si, prin urmare, pot ajuta la acumularea capitalului uman. Ele
pot oferi informatii despre vreme, preturi si posibilitatile profitabile de diversificare a
veniturilor?®,

Responsabili: Ministerul Agriculturii si Industriei Alimentare, Asociatile de pro-
ducatori agricoli, Institutile de reglementare a componentelor sistemului financiar,
ONG-urile specializate

In acelasi timp, o serie de obstacole pot impiedrica implementarea reusitd a
acestor solutii. Dintre acestea, cele mai pronuntate sunt urméatoarele:

>

Serviciile financiare in sistemele financiare mici, cum este si cel din Repu-
blica Moldova, tind sa fie mai limitate ca proportii, mai costisitoare gi de o
calitate mai joasa comparativ cu aceleasi caracteristici aferente serviciilor fi-
nanciare prestate in sistemele mari. Dimensiunea mica a sistemului financiar
face mai dificila diversificarea riscului si mentinerea lichiditatii. In consecinta,
este puternic afectat domeniul finantelor microeconomice, inclusiv finantarea
sectorului agricol si accesul la sursele financiare.

Stabilitatea politica si macroeconomica neconsolidata, sistemul judiciar com-
promis, birocratia excesiva, ingerintele statului in activitatea economica, co-
ruptia, etc. determina riscuri inalte la desfagurarea activitatilor economice in
Republica Moldova, iar in consecinta — costul ridicat al resurselor financiare.
Reforma funciara neeficienta promovata in Republica Moldova si in conse-
cintd — un numar foarte mare de gospodarii si fragmentare excesiva a pa-
mantului.

Desi statul a proclamat agricultura ca fiind o prioritate de politica, acesta
practic nu se implica in dezvoltarea acestui sector economic. Printre altele,
formarea climei investitionale ar trebuie sa fie un obiectiv prioritar al statului.
Lipsa unei abordari integrate asupra activitatilor desfasurate in sectorul
agrar. Necesitatea dezvoltarii lanturilor valorice agricole.

Lipsa pietei secundare de valorificare a gajului.

20 Chapman, R., Slaymaker, T. ICTs and Rural Development: review of the Literature, Current
Interventions and Opportunities for Action. In Working Paper No. 192, Overseas Development Institute,
London, 2002.
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BBejeHnue

M un CIT Pecnybnukn MongoBa [OMKHbI CTaTb ABWXKYLUEN CWUMOKW, Beaylien 3a
coDOM MOMAaBCKYH) 3KOHOMMKY MO ONTUManbHOMYy nyTu pasutus. C  3TOW  TOYKM
3peHuss cuHaHcupoBaHe M u CI1 aBnsieTCA OCHOBHbIM YCROBMEM Anst 3PdeKTUBHOM
3KOHOMMYECKOW [AeATenbHOCTU. Tem He MeHee, npeanpuHumartenu yreepxpawT: «B
HacToSALLMIA MOMEHT B6aHkM 06nagatoT BbICOKMM YPOBHEM BropoKpaTuu, TpebyroT Ype3aMepHbIX
rapaHTMn M UMEIOT 3aBblLLEHHbIE MPOLEHTHbIE CTaBku. DuHaHCMpyloLwme CyObeKTbl, Kak
npaBuno, He paccMaTpuBaroT Npobnembl UHAHCMPOBaHWUS B MHAMBUAYaNbHOM MOPSAKe,
ueneHanpaBneHHO B OTHOLUEHUW KOMMaHWKN, 3avHTEpPEeCOBaHHbLIX B MOyYEeHUN KpeauTos,
a HanpoTvB, CTaHAAPTU3MPYIOT NOAXOAbl K KPEeAMTOBaHMIO, YTO BedeT B CBOK oyepenpb, K
OTTaNKMBaHWUIO KITMEHTOB B MX XeMNaHUW Nony4nTb (huHaHCMpPOBaHME.

C opyron cTopoHbl, 6aHkM yTBEPXAA0T, 4TO He06X0AUMOCTb 06ecneveHNs MUHUMarbHOro
YPOBHS! KanuTana MeLlaeT UM B NpefocTaBneHnn nbroTHbIX kpeautos. Kpome Toro, M n CI1
He o6nagatoT AONrOCPOYHbLIM, XOPOLWIO NPOAYMaHHbIM BGU3HEeC-MaHoOM, He WMEKT YeTKOoMW
crneumann3aummn, 4Yacto MEHST CBOM OCHOBHble cdepbl AedTenbHOCTU. B onpeaeneHHbix
cuUTyauusx HoBas obnactb AeATenbHOCTM KoMnaHum, BocTpeboBaBLUen KpeauTbl, He UMeeT
HVMKaKoM CBSA3M C ee npeablaylen AesaTenbHOCTbI0, YTO MPUBOAMUT K CHUKEHMWIO CTEeneHu
(h1HaAHCOBOrO JOBEPUS N, HECOMHEHHO, K ONpPeAeneHHbIM puckam anst 6aHKoB.

[axe yumTbiBas TOT (akT, YTO B OOWMX YepTax BCe SABMAKOTCA NpaBbiMU, W3-3a
OTCYTCTBUS (PMHAHCUPOBAHUSI 3KOHOMMUYECKas OEATENbHOCTb B CTpaHe 3afbixaetcs. YTo
nenatb? FCHO 0aHO: HeOBX0AMMO BbISIBMEHNE HOBbLIX BO3MOXHOCTEN, HOBbIX MHCTPYMEHTOB
PUHaHCUpPOBaHKWS, a Takke (novyemMy Obl U HET) HOBbIX Napagurm.

B paHHOM KkoHTekcTe 24 masa 2012 roga cocTosinca TPETM MONLo-repMaHCKuin
dopyM 0 hurHaHcMpoBaHuM manbix n cpegHux npegnpuatuin (M n CI1), opraHn3oBaHHbIN
MwuHnctepctBom duHaHcoB [epmanum, 6aHkom KFW (Fepmanusa) n MIHCTUTYTOM no
pasBuUTUIO M coumanbHbiM uHMumatueam «Viitorul» (Pecny6nuka Mongosa). B pamkax
AaHHoro hopyma Bbinm NpoBeAeHbI YEThIPE KPYTTbIX CTONA MO YeTbIpeM pasnnyHbIMU TEeMaMm:
1. MprHUMNBI OTBETCTBEHHOIO PMHaHCMpPOBaHUS; 2. PMHaAHCOBbIE BO3MOXHOCTH; 3. [locTyn K
MHaHCMPOBaHMIO AN arpapHoro cektopa; 4. HoBble BO3MOXHOCTHM MO onniate 3a ToBapbl U
yCnyru yepes MHTEPHET U MOBUIbHbIE TenedoHbl (ANCTaHUMOHHBIE BaHKoBCKue ycnyrn). Mo
okoH4aHun ®opyma nocnegoBana paspaboTka mccrnegoBaHus No 0600LEHNIO OUCKYCCUNA,
COCTOSIBLLMXCS B pamMKax COOTBETCTBYIOLLEro KPYrfioro CTona, no OTPaXKEHUHO BbISBIIEHHbIX
yyacTHUKaMy OOCYXOEHWA OCHOBHbIX Npobnem, nNpeanoXeHun no uX peanu3aumn wu
yCTpaHeHuUo nperpaj, CToAWmUX Ha NyTu NpeanoXeHHblx peweHun. [Npu atom obpalyaetcs
ocoboe BHMMaHWe Ha TO, YTOObl pesynbTaThl, @ TakkKe pekoMeHAauuu Mno yryylleHWto
CcuMTyauuMm B OTMEYEeHHbIX Bbile obnacTtax ctanu Obl 6onee AOCTYMHbIMW ANS LUNPOKOW
obLiecTBeHHOCTU. [TocpeacTBOM opraHu3aumm 3TUX KPYriblX CTONOB, @ Takke NocpeacTBOM
pa3paboTkM COOTBETCTBYHOLLIErO UCCIIEA0BaHNS, NpecrnenyeTcs Lenb BbiSBlIeHUS 3HaYUMOCTH
Manoro 1 cpeaHero nNpeanpuvHUMaTenbCcTBa AN 9KOHOMUYECKOro pa3BUTUS U coumanbHOW
CcTabunbHOCTM CTpaHbl, @ Takke CTaBUTCA 3adada No ynpoLeHWto npusredvyeHns nuHaHcoB
AN ManbiX U CPeaHUX MpeanpusiTUii Ha OCHOBE KOPPEKTHBLIX MPUHLIMMOB, HanpasBrneHHbIX
Ha nNepBOCTENEHHbIE HYXObl COOTBETCTBYHKLLEro cektopa. [aHHoe wccnenoBaHue He
3agyMbIBanochb B KavecTBe aHanmsa BceobbemnioLwero marepuana ykasaHHbIx obnacrten,
a aBnsieTca B 6onblueli cTeneHn cnpaBoyHbIM MaTepuanomM Ans WUpoKow obLeCTBEHHOCTH
MongoBbl 1 3a ee npegenamu, BOBMeYEHHOW B hmvHaHcupoBaHue cektopa M un CI un B
TO Xe BpeMsi 3avHTEepeCcOBaHHOW B 3HAKOMCTBE M MPUMEHEHUW Ha MNpakTke BbIBOAOB U
pekoMeHaaumm, paspaboTtaHHbix akcrnieptamu IDIS “Viitorul”.
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le/lMeHHEMaH METOoA0JIOTUA

MeTogonorus faHHOro UccrnefoBaHus, B NEPBYHO 04epeb, OCHOBaHA HA CUHTE3€E AWCKYCCUI
B pamMKax KpyITibIX CTOMOB TPETbEro Mongo-repMaHckoro ®opyma no cmHaHcuposaHuio M un CIl
nytem o600L1eHns Npobnem, nx peLleHnit, a Takke nperpag, KacaroLmxcs (oMHaHCUPOBaHNUS B
Pecny6nvke Mongosa, chopMynMpOBaHHbIX B paMKax 3TUX SUCKYCCUA; 4OpaboTKn TEPMUHOB,
MCMONb30BaHHbIX B HACTOSILLIEM MCCNea0BaHUM, U YCTaHOBMNEHUs (hakToB TOro, Kakum o06pasomM
npobnembl, BbISBIEHHbIE B paMKax COOTBETCTBYHOLLMX ANCKYCCUIN, COOTHOCSITCS C Npobrnemamu,
OTPaXXeHHbIMW B APYrMX UCCNedoBaHusIX, Kacalowwymxcs AaHHON obnacTu. B uensx cpaBHeHUs
ObIn U3yyeH psg nccnegoBaHUiA M aHanu3oB, NPOBEAEHHbBIX MO Ha3BaHHOW TeMe. Kpome Toro, oo
Hayvana AMCKYCCUIN YHaCTHUKM MOSYYNIN @aHKETY, KOTOPYHO MX MOMPOCUITU 3aMnOoSTHUTL U B KOTOPOW
CnefoBano HaMEeTUTb OCHOBHblE MPOGNEMbl M ONTUMarbHbIE WX PELUEHWS, OOMOMHSoWmne
M CnocobCTBYIOLLME, MO UX MHEHWIO, YIYYLLUEHUIO CUTyaumMn B JaHHOW obnactu. Pesynsrarbl
onpoca npeacTaBneHbl B pamMkax Kaxaow rnasbl. [JMCKYCCUMM B pamMKax KpyribiX CTOMOB, a Takke
NOpPSIAOK MX OTPAKEHNSI CXEMATUHECKU MOXET ObITb NpeACTaBMeH cneayoLymM 00pa3om.

Bregenne ITogroroBKa K ge6aram TemaTnuyeckue geb6aTnbi
(10 Mmun) (20 mun) (60 mun)

Kpyrasiii cron Ipynma yyacTHUKOB Ipynmna yyacrHuKOB
B . @ > Kexppui ysacTHuK et » Bce y4aCTHUKY BOBJIEYEHBI B KOJI-
Ay Ha JIUCTKe 1-2 peasbHble JIEKTUBHBIE [1e0aThl [0 CIIEAYIOLIM
Viccnenosarens @ POG/IEMBI, @ TAKXKE TEMBI acmekTaM po6IeMsL:
IS AUCKYCCUN 1. Cymv npobnembi.
YuacTHUKU O > B i co6 o 1T Gre-
efyLIui1 COOMpaeT IMCTKI . IIpunyunuanvhoe peuierue npoosne
I IMLIET Ha JJOCKe Ha3BaH- MbL.
O QO O Hble IIPO6/IeMBI; B C/Ty4ae I10- 3. Jleiicmeue, Komopoe credyem npeo-
O OO O @ BTOpa cHOPMYINPOBAHHBIX NPUHAMb HENOCPeOCNBeHHO 6
o] ) mpo6reM fo6aBsIeT «+1» OaHHbITL MOMeHIN O7IST PeUteHUst
0]0) epef OTMeYeHHOI Ipobe- amotil npoobnemol.
OO O Mot 4. IIpezpadvt, npensmcmeyroujue pe-
@) OO oO » OcCHOBHbIe IPOO/IEMBI BBISB- uieHU10 npobnemui.
O O @) ® O JISITCS U3 T€X, KOTOPbIE 110~ > Io OKOHYAHNM AVICKYCCHUIL ee Pe3y/IbTa-
JTyqunu 6oJIbliee KoJde- ThI [PEJICTABISIIOTCS IIPY IOMOLL Map-
CTBO T'O/IOCOB KepOB Ha GO/IBILIVX JIVCTAX:
Bemymymi Cym Ipunyunuanvroe

ViccnemoBarens fieflaeT 3aich I
BKpATIIe U3/IaraeT IepevncieH-
Hble /51 Oy 6/IMKOBAHMs IIPO-
671eMbI

peuienrue npobnemol

[Tpepcrasnsaer npo6nembt

TEMY JUCKYyCCUN

Ipeonpunumaemvie | Cyusecmeyousue
6 0anHvili MomeHm | npeepaobL
deticmeus

Bemymmii
IIpencTaBiseT pesyabTaThl JUCKYCCUY Ha
I/IEHAPHOM 3acefaHum

B pamMkax Kpyrnbix CTOSIOB ObInn NpeAsioXkeHbl onpeaerieHHble pelueHusl, KoTopble
cTouno 6bl NpUHATL Bo BHMMaHue. kcnepTol IDIS “Viitorul” npegnararoT unTtaTtento, no
HaleMy MHEHUIO, CaMble CMerbie aeu U UHCTPYMEHTbI, KOTOpbie MOrNu Obl ¢ ycrnexom
pewnTb YacTb BbISIBIEHHbIX B paMKax MoJgo-repmaHckoro ®opyma npobnem.

Mo6omup KUPUSAK,
WcnonnuTteneHbin gupektop IDIS “Viitorul”
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KpaTkoe u3jioxxeHue

Ha atane gedwmumta hmHaHcupoBaHus npegnpuHumarensctea Pecnybnvka Mongo-
Ba nonyyaeTt MHaHCOBYID NOAOEPXKKY OT pasnuyuHbiX MexayHapoaHbIX (PMHaHCOBbLIX
nHcTutyToB (MOW), napTHepoB no pasBuTuio, a Takke NOCPEACTBOM MPOEKTOB UMK NpPo-
rpaMmm kpeauToBaHusi/nHaHcupoBaHus, obecneunsatomx M n CI goctyn kK douHaHco-
BbIM pecypcam, UCnornb3ysa 3 cxembl (hUHaAHCUPOBaHUA. bonee getansHO OHW onMCaHbI
B rmase 1 «BnageHne MUHUCTEPCTBOM 3KOHOMMUKM yryylleHns (OUHaAHCOBOW Ccpeabl B Lie-
nsix nogaepxkn M n ClMy cnegyowmm obpasom:

1. lMpamoe mHaHCMpoBaHME MECTHbIX (PUHAHCOBBIX YUYpexaeHuin, NnpegocTaBnsio-

LLMX, B CBOIO odepeab, kpeanTbl cektopy M 1 CI Ha o6Lwmux 6aHKOBCKMX YCITOBUSX;
2. duHaHCKMpOoBaHWE «apex» Mo MPUHLMNY «MNePBLIA NpULLEn — NepBbiM 0BCyXK-
nn», B paMKax KoToporo ooHAbl NpeaoCTaBreHbl B pacnopsikeHne hnHaHCOBbIX
WHCTUTYTOB AN JOCTUXKEHUSA onpefeneHHblX, CTPOro pasrpaHuyeHHbIX Lenen;
3. OuHaHcMpoBaHME B FU3MHI, MCMOMb3yollee CXeMbl (PUHAHCUPOBAHWUS KBa3u-
NNBNH.

OcCHOBHbIE nporpamMMbl NOAAEPXKKU cekTopa, (PUHAHCMPYEMOTrO roCy4apcTBOM WU/Mnu
WHOCTPaHHbIMK NapTHepaMu Mo pasBUTUIO, BKMOYAOT: HaumoHanbHyo nporpammy no
aKkoHoMu4eckon nogaepxke monoaexu (PNAET); Mporpammy-nunoT no npuBrevyeHnto B
3KOHOMMKY OEHEXHbIX NepeBoaoB 13-3a pybexa (PARE 1+1); Mporpammy no noaaepxke u
passututo cektopa M u CI1, duHaHcupyemyto NpaButenscTBOM AnoHuu; MNMpoekT no yny4-
LIEHUI0 KOHKYPEHTOCNOCOBHOCTW; DOHA rapaHTMpPOBaHWS MNpeaoCTaBneHUsl KPeavToB,
ynpasnsiembii OpraHusauuent no passutuio M u CI1; MNMpoekt SMERDA no passutuio M
n Cl1 B cenbCKnx HacerneHHbIX NyHKTaX, a Takke KpeauTHble NUHUM MEXOYHaAPOaAHbIX du-
HaHCOBbIX MHCTUTYTOB, MO0 NPEAOCTABMSIEMbIX B paMKax MeXayHapoaHbIX NporpamMm.

Hanee mbi ommemum Hauboriee 8axkHbie udeu, 803HUKWUX 8 paMKax KpyarbIX cmo-
1108, rpogedeHHbIX 80 spemsi Dopyma.

OTtBeTcTBEHHOE puHaHcupoBaHue (OP), paccmaTpuBaemoe B [Mase || — aTo oT-
HOCUTEMNBbHO HOBas KOHLUEenuusa And pbiHKa uHaHcoBbIX ycnyr MongoBbl. OCHOBHbIE
nNpobnemsl, KacaroLmecsi OTBETCTBEHHOTO hHaHCUpoBaHus B MonaoBe, BbISIBIIEHHbLIE B
pamKax COOTBETCTBYIOLLMX OUCKYCCUR, crieqytoLime:

1. HenpospauyHble NpoLeHTHbIE CTaBkn BaHKOB, a Takke He MHOpPMUpPOBaHME KNu-

€eHTOB 00 06LLielt CTOMMOCTU KPeauToB.

2. OTcTyCTBUE NOMHOW N YEeTKOW MHGOPMAaLLMK MO CNEKTPY PUHAHCOBBIX YCAyr, npe-
[ocTtaBnsieMblX UHAHCOBBIMU YUYPEXAEHUSMM.

3. CnoXHOCTM nNpuv CpaBHEHUN CTOMMOCTU KPeOoUTOB pPasnUyHbIX (UHAHCOBBIX
yupexaeHun npyu oTCyTCTBUM €AMHbIX NokasaTenen, koTopble caenanu Obl Bos-
MOXHbIM TakOe CpaBHEHWUE.

4. OrpaHunyeHHble BO3MOXHOCTU KIMEHTOB NPU aHanm3e n NporHo3npoBaHun cutya-
LN Ha CpeaHECPOUHbIN U 4OMTOCPOYHLIN Nepuoabl B NilaHMPOBaHUM COBCTBEHHO-
ro 6usHeca.

5. OtcyTcTBME cneuunanbHbiX NPOAYKTOB AN CerMeHTa MUKPO M MarbiX KpeauToB
n3-3a HW3KOro MHTepeca 6GaHKOB K JAHHOW KaTeropum KIMEHTOB.

6. OTcyTCcTBME CMCTEM MO NOJLEPXKKE U CTUMYMNMPOBAHUIO NOSATbHBIX KITMEHTOB B Lie-
NAX NOOLLPEeHUs 1 BO3HarpaxaeHunst NosnbHOCTM U YECTHOIO BbINONMHEHUs 0bs3a-
TENbCTB B OTHOLWEHUN BaHka.
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PeweHusi, npednoxeHHble ydYacmHukamu OUCKycCull 8 pamKax Kpyarnoeo cmora
«OmeemcmeeHHoe huHaHcuposaHuey Orisi MPe0dosIeHUsT 0aHHbIX 02paHUYeHUU, S6rsi-
romcs cnedyrouwumu:

1. Heobxogumo, 4ToObl GaHkM pasbACHANN 1 MHGPOPMUpPOBanu Obl KaXkaoro KnMeHTa
JeTanbHO 1 B UHAMBUAYyanbHOM nopsigke 06 yCroBumsX, KacaroLmMxcs rHaHCUpO-
BaHus. [JaHHasa paboTa 6bina 6bl BbirogHa 06enm cTopoHaMm.

2. Kaxgomy cbrvHaHCOBOMY/KpeOUTHOMY YUpeXaeHuto cnegosarno Obl paspabotaTb
KapTOYKy, CTPYKTYPUPOBaHHYIO MO NpogyKTam, NpeaHa3HavYeHHbIM, B TOM YMCHIE,
ansa ounnanos 1 NPeacTaBUTENBCTB COOTBETCTBYIOLLEIO YYPEXKAEHNS, U codep-
Xallyro Takke BCI MHOpMaLMio, KacatLlyrtocs pMHaHCOBbIX NPOOYKTOB (CPOKH,
CTOUMOCTb, PUCKM) B COOTBETCTBMMN C TPEOYEMOW KITMEHTAMMN OLIEHKOW.

3. Heobxoammo, 4Tobbl perynupyroLLme MHCTaHUUN yCTaHaBnNmnBanu TpeboBaHuns, Ka-
carowmecsi 06s13aTenbHOr0 packpbiTUS AEACTBUTENBHON MPOLEHTHOM CTaBKM, pac-
CYMTAHHOW NO €JMHON METOOONOTNN.

4. TpeboBaHMe MOMOLUM BHELIHMX [OOHOPOB AMfS CO3[4aHWs OpraHM3auUoHHO-
aHanNUTMYeCKNX LIeHTPOB, 0brnagatoLLmx CNOCOBHOCTLIO MPeaoCTaBNSATb NONE3HYH
MHOPMALMIO, KacatoLLyCs CUTyauumn Ha onpegeneHHbIX pbiHKax, TEHAEHUUA 1
3BOSIOLMM Pa3MMYHbIX CEKTOPOB, CYLLECTBYHOLLMX PUCKOB U T. A. B gaHHbIN npo-
uecc criegosano 6bl 6ornee akTMBHO BOBMEKaTb MUHWCTEPCTBA U rOCY4apCTBEH-
Hble areHTCTBa, MMetoLLMe AOCTYM K bonbliemy o6beMy cTaTucTU4eckon NHGop-
Mauum 1 aHanmay, KotTopble 6birio Obl BO3MOXHO NPegoCcTaBUTb B pPacnopsiKeHne
npegnpuHUMarenen.

B Masge lll paccmartpuBatoTcsi (pHaHCOBbIE CMOCOOHOCTU, NpeacTaBnsiomne 3a-
YacTyl CMoCOOHOCTb MOHUMaHUS cyTh ormHaHcoB. OCOBEHHO 3TO OTHOCUTCS K LiEeriomy
psay cnocobHOCTEN U 3HAHWIA, MO3BOMSKOLWNM YENOBEKY NPUHMMaTb 3EKTMBHbIE pe-
LIEHNS MyTeM OCO3HaHUA CyTu pmHaHcoB. B HacToswee Bpems rocyqapCTBEHHbIE NPo-
rpaMmmbl COOKYCUPOBaHbI HA POCTE UHTEPECa K YaCcTHbIM (DUHAHCaM.

durHaHcoBble CNOCOBHOCTU NpMobpeTaloTcsl NOCPenCTBOM (PUHAHCOBOIO 00YyYeEHMS.
Mog aTvm mogpasymeBalTcA HeOOXOAMMbIE MIOAAM 3HAHMWS, MPUMEHSIEMblE B LENsiX
MPUHATUSA BaXKHbIX (DUHAHCOBBIX PELUEHUN B COBCTBEHHbIX MHTepecax. PruHaHCcoBoOe 00-
y4YEHME NPOXOOUT HECKOMbKO 3TaroB B XXNU3HW M0OEN.

®urHaHCcoBasi CMOCOBHOCTb — 3TO OTHOCUTENBHO HOBAs KOHLEMUMS HEe TOMNbKO AMiS
pbiHKa prHaHcoBbIX ycnyr MongoBbl, HO U AS BCErO PernoHa, 4acTbio KOTOPOro siBMsi-
€TCsl Halla cTpaHa.

OcHoBHbIMKU Npobnemamu B cdpepe ycnyr, npegocraBnsieMbix (OMHAHCOBBLIMU yUpex-
aeHvamun Pecnybnukn MongoBa, BedylwMx K HU3KOMY YPOBHK (OMHAHCOBBLIX CMOCO6-
HOCTEMN, BbISIBNIEHHbIX B MpoLEecce AMCKYCCUN, NPOBEAEHHbIX B paMKax Kpyrroro crtona
«®PnHaAHCOBbIE BO3MOXHOCTUY, ABMAIOTCS:

1. OTtcyTtcTBME NOMHONM MHopMaumm 06 ycnyrax, NpegocTaBnsaemMblXx (OMHAHCOBLIM

yupexgeHmem.

2. HekoTopble Buabl nHGopmaumm ob ycryrax, npegocTaBnseMbiX (UHAHCOBLIMMU
yUpeXaeHUsMN, ABIAOTCA HEYETKUMW, HeadeKBaTHbIMU, eeKTHbIMUN, AedULNT-
HBIMW.

3. CnoxHocTu npu gocTyne K hMHaHCOBBLIM YCITyram CHMKalOT BO3MOXHOCTU MO UHU-
LUMPOBaHUIO UMW pasBuTuio GuaHeca.

4. HenpaBurbHble NCTOYHUKM MHOPMaLUy BEOYT K MOMYYEHUIO UCKaXXEHHbIX AaH-
HbIX.
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5. VHopmaums HM3KOro kKayectBa, KOTopasi HE AaeT BO3MOXHOCTb MOHMMaHUS
onpefeneHHbIX 3KOHOMUYECKMX NMPOLECCOB, B YaCTHOCTN (OMHAHCOBLIX MPOLEayp.

Cpeau BbISIBMIEHHbIX PelleHU Mbl MOXXeM OTMETUTb crieayloLme:
v npedocmasieHue yrpoweHuti Oris fosyyeHust MoHoU UHGopMauuU;
v’ npogheccuoHarbHble KOHCanmuH208bie 6aHKO8CKUEe YCryau;

v’ npo3payHocmb 002080pHbIX 06S3ameribcme;

[nckyccum B pamkax Kpyrioro crona «Hoebie 803MOXHOCMU MO orsiame moeapos U
ycryea rnocpedcmeom UHMepHema u MoburbHbIX menieghoHo8 (OucmaHUyUuoHHoe baHKo8-
CcKkoe obcnyxueaHue)», paccMmatpuBaemMble B nase |V, Obiny NonesHbl Kak CTOpoHaM,
npegocTaBnAnLWUM Nogo6HbIE YCryrK, Tak U CTOPOHaM MX NOTPEOnsAoLLMM.

EgvHornacHo Ob1n1o nogTBepXKAeHo, YTO pbIHOK AaHHbIX yenyr B Mongose ctankmea-
eTcs ¢ npobnemamm pa3nnyHoro nopsaka, cpean KoTopbix CrnegyeT OTMETUTD:

» 0gpaHuU4YyeHUe UCMOYHUKO8 UHGopmMauyuu unu HedocmamoyHoCmb UHGOPMUPO-

8aHUsl, pekiambl, rpedHa3Ha4YeHHoU Os1si MPOO8UXXEHUST OaHHbIX yCrlye;

» OepaHU4YeHHOe KOou4ecmeo er1adesiblyes 371eKMPOHHbBIX yCmpouUcme, KakogbiMu
S6/III0MCS1 KOMbromep U 0ocmyri K UHmepHemy 07151 UCMosib308aHuUsi ducmaHyu-
OHHO20 BaHKOBCKO20 0BC/Ty)KUBaHUS;

» 0epaHuU4YeHHbIU docmyir K ycriyeaMm Kamea2opuu MobusibHO20 baHKUH2a, Komopbil
6b1 0603HaYasT Ko/Iu4ecmeo KIueHmos ycriyau.

Takke egnHornacHo 6bina noaTBepXXAeHa roTOBHOCTb BHECEHWSI COBCTBEHHOTO BKI1a-
a 1 B3HOCa B pelleHne JaHHbIx npobrnemM. Bonee Toro, BCe y4acTHWMKM KPYrroro ctona
NOATBEPANUNN, YTO PLIHOK JOSMPKEH Pa3BMBaTbLCH Kak MOXHO ObICTpee, a npouecc BHeape-
HWS1 AaHHbIX YCyr sBnseTcs HensbexHbiMm ansa Pecnybnuvkm Mongosa. [luckyccum B pam-
Kax Kpyrnoro ctona caernanu BO3MOXHON pa3paboTKy HacTosALWEero nccnegoBaHus, B KO-
TOPOM BKpaTLe OTpaXKeHbl BCE TEMbI, MOAHATbIE B XOAE MPOBeAEeHMs Kpyrnoro crona. B
npoLecce NpPoBeAeHUs KPyrnoro crona 6biny AaHbl OLEHKN NPoLEeccy BHEAPEHUS yCIy-
M OUCTaHLMOHHOIO GaHKOBCKOrO OOCMY>KMBaHWS, ONUPAsiCb HA UCTOPUIO €€ BO3HUKHOBE-
HWS1, HA KOHLENUUM OcyLLecTBNeHNss GaHKOBCKMX onepauni 3a npegenamMu 6aHka.

[laHHOe uccnegoBaHue knaccuuUMpoBarno 1 BKIKOYMIO B cebs BCO MHopMaLnio
npes3eHTauni y4acTHMKOB KpPYFIoro ctona, YTo 4ano BO3MOXHOCTb OTMETUTb CUTyauuto,
CMNOXMBLUYHOCS B HAcTOsILLee BPeEMS Ha pbliHKE YCMyr AUCTaHLMOHHOIO 6aHKoBCKOro 06-
cnyxuBanusi B Pecnybnuke Mongoa. B pesynsrate AUCKyCcCUin cTano BO3MOXHbIM OCY-
LecTBrneHne pa3paboTku knaccudvkaumm ycnyr AUCTaHUMOHHOTO GaHKOBCKOro obceny-
XuBaHus B Pecnybnuke MongoBa, a Takke pa3paboTkv ypOBHS yCIyr ANCTAHLMOHHOIO
B©aHKOBCKOro 06CnyXMBaHUA AN KaXX4oro 6aHka B OTAEMbHOCTM, YTO HALLIO OTPaXeHue
B CoAepXaHun OaHHOro uccrefoBaHusi. B cootBeTcTBUM € naesmuy, BO3HMKaBLUMMU BO
BpeMs ANCKYCCUW, B UCCIeQ0BaHNM OTPaXKeH aHanuv3 3BOMLMM UCTaHLMOHHOIO BaH-
KOBCKOro 0BCInyXMBaHUSA Ha NMPOTSHXKEHMN HECKOIbKUX FET, a Takke cAaenaHbl COOTBET-
CTBYyIOLLME BbIBOAbI.

MexayHapoaHbI ONbIT MO BHEAPEHMIO U Pa3BUTUIO HOBbIX TEXHOMOMMIA U OCYLLECT-
BMEHHBIN MPOrpecc B AaHHOW 0brnacTu Bbinn y4TeHbl BO BpEMSsi QUCKYCCUIN B paMKax Kpy-
rnoro ctona. 3To NO3BONUIO CHOPMYNMPOBATh BbIBOAbLI, B KOTOPbIX MEXAYHapPOAHbIN
onbIT Anga Pecnyonukn MongoBa paccMaTpuBaeTcs OTNPaBHOW TOUKOW B 3BOMOLIMM pas-
BUTUS PbIHKA OUCTAHLMOHHOIO 6aHKOBCKOIro 00CMyX1BaHWS.
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Beina gaHa Takke knaccudukaumsa npobnem pasBuTUA ANCTaHLMOHHOTO BaHKOBCKO-
ro obcnyxmeanus. bbinv npoaHannaMpoBaHbl HEAOCTATKM M NPeMMyLLecTBa No pasnuy-
HbIM KPUTEPUSIM.

YayacmHuku Kpyano2o cmorna «focmyn k ¢puHaHcupoeaHuro Osisl a2papHO20 Cek-
mopa», paccmaTtpuBaemoro B [MaBse V, 0TMETUNN MHOrOYUCIIEHHbIE MPOBNeMBI, Kacato-
LmMecs HopMarbHOro goctyna k omHaHcam 3emnegensueB Pecnyonukn Mongosa. [o-
MOMHEHNE 1 cucTeEMaTU3aUms 3TUX CIOXHOCTEN NO3BONMIM HaM chopMynMpoBaTh ABe
KaTteropum npoodnem:

v npobnembl U npensmcmeusi MUKPOSKOHOMUYECKO20 Xapakmepa, 8 mMom 4ucre,
onpedernsieMbie crieyuguKkol CerlbCKOX03UCMBEHHbIX 3KOHOMUYECKUX rpeodrnpu-
amud;

V' npobnembl U npensmemausi UHCmumyUuoHanbHO20 rnopsioka.

B TO e Bpems y4yaCTHMKM OUCKYCCMI MPULLIM K BbIBOAY, YTO M3 obLiero Konumde-
CTBa BbISIBNIEHHbIX MPOGnem cambli 60NbLIOK HEJOCTaTOK CBA3aH C OTCYTCTBMEM (DYHK-
LMOHAamNbHOrO COTPYAHMYECTBa MeXAy 3emriedensuamy - rocygapctBomM U ouHaHCKpy-
IOLLMMMK CTPYKTYpaMu (MHOMBUOYANbHLIMU (PMHAHCOBBLIMU YUYPEXOEHUSMU U OEHEXHO-
PMHAHCOBBIMM YYPEXOEHNSIMM MO PETYNIMPOBAHMIO).

K pelueHnsiM, KOTOpble HEOOXOAMMO MPUHSATL A9 NPeoaoneHusa npobnemes! orpaHu-
YeHHOro gocTtyna K doMHaHcaM 3KOHOMUYECKUX NMPeanpusaTui arpapHoro cektopa Pecny-
6nvkn MongoBa, chopMynMpoOBaHHbIX y4acTHMKaMK Kpyrnoro ctona «ocTtyn K douHaH-
caM Ons arpapHoOro cektopay, COOTBETCTBYOLLMX NEPEAOBOM MeXOyHapOaHOW MpaKTu-
Ke, MOXXHO OTHECTM cregyroLne:

» MNpPOABWXEHNEe cTpaTernmn Ansi cenbckoro xosamncrea Pecnybnvkmn Mongosa, cBs-
3@HHOW C CEenbCKOXO3SANCTBEHHOW CTOMMOCTHOWN LIEMOYKON M (PMHAHCUPOBaHUEM
CEINbCKOXO3ANCTBEHHOW CTOMMOCTHOWN LIEMOYKMN.

» OcyLlecTBNeHne aHanM3oB 1 pa3paboTku CcTpaTerni, SBNALWMXCA cneum@unyHbI-
MW AN Hawen cTpadbl. Jluua, NpMHUMaroLwmue peLleHmnst, JOMKHbI OCYLLECTBIATh
noapobHbIN aHanua cnpoca W NpeasiokKeHusl, NpeaHa3Ha4YeHHoro Ans arpapHoro
CeKTopa Ha ypOBHE CTpaHbl, Y BKIOYATLCS B AMHAMUYHbBIA MPOLECC MNOCTOSIHHOMN
OLEHKWN HYXX[, AaHHOro CekTopa Ansi pa3paboTku cTpaTternn, OCHOBaHHOW Ha npe-
[OCTaBneHn 4OCTOBEPHON MHGOpMaLU.

> PasButne GnaronpusaTHOM NPaBOBOW OCHOBbLI U ee perynmpoBanus. KoopanHupo-
BaHWe NONUTUK, NepeceKkatoLmx Kak (MHaAHCOBLIN CEKTOP, Tak U arpapHbIn, ABns-
eTCsl KPUTMYECKMM MoKasaTernem Ans obreryeHuns goctyna K OUHaHCMPOBAHMIO
depmMepoB U cenbckoxo3anctBeHHbIXx M n CI1. O6o3Ha4yeHMe ogHOro opraHa no
KOOPONHMPOBAHMIO B Ka4eCTBE OMOPbl CEMbCKOXO3ANCTBEHHBLIX (PUHAHCOB MOXET
ONTMMM3NPOBATb MOMUTUKY, HanpaBneHHY Ha nogaepxaHne epmepcKkoro xo-
35ICTBaA B KA4YE€CTBE SKOHOMMYECKOro NpeanpuaTusi, NpegHa3HavyeHHoro Ang pas-
BUTUS CEMbCKOIo XO3ANCTBa NOCPeACTBOM (OMHAHCUPOBAHMWS Y MHBECTUPOBAHWS.

> [NpumeHeHre Ha npakTuke 3(PPEKTUBHBLIX NOAOEPKMBAKOLLMX NPaBUTENLCTBEH-
HbIX MexaHM3MoB. [logdepka, mpedocTaBnsieMas NPaBMTENbCTBOM, OOMKHA
ObITb HanpaBneHa Ha nogdepXxaHne NyoGrMYHOro MMyLLECTBA U MHBECTUPOBAHNS
B (OMHAHCOBYIO N OU3NYECKYI0 MHAPACTPYKTYPY C PacLUMPEHHON CUCTEMHOW Bbl-
rogon Ha ypoBHe oTpacnu\cektopa. Vcnonb3oBaHne «UHTENIUIEHTHbIX» cybcu-
OWNA, CMOCOBHBIX MPUYMEHbLINTL AedOPMaLMI0 pPbiHKa Y UCKMYUTL pPerpeccuB-
Hble Mepbl, CNOCOBCTBYS YCTOMYMBOMY Pa3BUTUIO arpapHOro CekTopa.
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» KoHconugaumsi dprHaHcoBON nHAPacTpyKTypbl. Passutue cenbckon hmHaHcoBowm
CUCTEMBbI, B TOM YMCNE PasnnyHbIX (DMHAHCOBbLIX YYpEXAeHUA, NnaTtdopM n ceTemn
pacnpegeneHns BMnsieTCcs CylecTBeHHOM 6a3on ons nogaepkaHusa pocTta n pas-
BUTUS arpapHOro cektopa.

» CosgaHune nocnegoBaTeribHbIX U AOCTOBEPHbIX MCTOYHUKOB AaHHbIX. [1paButens-
CTBY cnegoBaro Obl MHBECTMPOBATL B MOCTOSIHHBIA COOP 1 pacnpocTpaHeHne fo-
CTOBEPHbIX AaHHbIX, CBA3AHHbIX C CENbCKOXO35MCTBEHHBbIMU (PMHAHCaMu, cenb-
X03MNpoayKumnemn, UCTOYHNKaMM CHabKeHs 1 POPMUPOBAHNS PbIHOYHBIX LieH. [y-
BNNYHBIN CEKTOP MOXET UrpaTb BaXKHY POfb B reHEPMPOBaHUM U pacnpocTpaHe-
HUW OaHHBIX 1 MHpopMauun 06 arpapHOM CEKTOpe, KOTOPbIN B HacTosLLee Bpe-
M MewaeT 3PdPEKTUBHOMY aCCUTHOBAHUIO PECYPCOB B SKOHOMMWKY CEMbCKOXO-
3A1CTBEHHOrO CekTopa.

» KoHconugaumsi BO3MOXHOCTEN (PMHAHCOBBIX yYpPEXOeHUN U NX KNneHToB. baHkn
N NX (PMHAHCOBbIE YUYPEXAEHUSA HYXOAKTCH B NOAAEPKKE Pa3BUTUS CBOMX NPO-
OYKTOB, @ Takke B ynpaBleHUM puckamu, ABNAWUMUCA cneumdUyHbIMU A4S
CENbCKOXO3AMCTBEHHOIO CeKTopa. BaxHbIiM siBNAeTCA dhakT KoHconuaaumm 3em-
nefenbLeB ¥ OopraHM3auni, acCoUMMPOBaHHbLIX B arpapHble XO0351MCTBa B LEnsix
obneryeHns gocTtyna K UHaHCMPOBAHMIO U yryyLleHUo 3hPEeKTUBHOCTM CTOU-
MOCTHbIX Lienoyek. Ele ogHom Kputnyeckon HeOOXOAMMOCTbIO ABMSIETCA KOHCO-
nvaaums BO3MOXHOCTEN ANA UHCTPYMEHTOB Y MHHOBALIMOHHbBIX NOAX040B B 0bna-
CcTn brHaHcupoBaHus arpapHbix M n CI1, akueHTupytoLasa npy 3TOM BbisiBNEHME
HY>X[, 3eMneaenbLeB.




'naBa o

BUJEHUE MUHUCTEPCTBOM 3KOHOMMUKH
YJIYYIIEHUS ®UHAHCOBOM CPEABI B IIEJISIX
NOAAEPKAHUA M U CII

BBeaeHue

OT nmeHn MunHmucTepcTBa 9KOHOMUKU XOUETCs ckasaTb «[obpo noxanosaTtb!» npea-
CTaBUTENSIM repMaHCKOW Aenerauum n UCKpeHHe nobnarogapuTb UX 3a BKNag, BHOCK-
MbI/i UMW Ha NPOTSKEHMU MHOTMX JET, B OKa3zaHue nogaepxku MNpasutenscTey Pecny-
6nukn MongoBa 1 nposiBNeHnto 0coboro MHTepeca K CoTpyaHMYecTBy B obnacTtu pa3su-
TV NPeanoXeHui no dMHaAHCMPOBaAHMIO CekTopa MarlbiX U cpeqHUX NPeanpusiTUn, Ko-
TOPbIN B AAHHbIA MOMEHT UrPaeT KIYEBYO POrib B COLMANbHO-3KOHOMUYECKOM pa3Bu-
Tun Pecny6nukn Mongosa.

[nsa MeHs ABnseTca YeCcTblo MPUHMMAThL CErofHs y4acTne B paboTte TpeTbero Mongo-
repMmaHckoro ®opyma no pmMHaHCUPOBaHUIO MarbiX U CPeaHUX NPEANnPUATUIA, N XO4eTcs
nobnarogaputb ero opraHmM3aTopoB. Hagetock, YTo nepegoBoVi ONbIT, KOTOPbIM NoaensT-
cs1 yqacTHuKn ®opyma, CyLecTBEHHO NOBNUSIET Ha pa3BuTue cektopa M n CI1, a npeg-
NPVYHUMATENN CMOTYT NMOMYYUTb OTBETHI, @ TaKKe 03HAKOMUTLCS C BO3MOXHOCTAMU U aK-
TyanbHOI NOMOLLbIO 1 NOAAEPKKOW B OM3Hece, npegocTtaengemorn M u CI1 paznmyHbiMm
(PUHAHCOBbLIMU YYPEXKOEHNSIMMU.

XoTenocb Obl Takke OTMETUTL 3HAYEHWE NpeabiayLLnX OPYMOB, B pedyrbraTe KoTo-
pbiX ObinM BbIsIBNEHbI HEKOTOPbIE NPO6GeMbl U pelleHns B obnactn donHaHcupoBaHusa M
n CI1, koTopble 6biny yuTeHbl Kak [1paBUTENbCTBOM, Tak U (OMHAHCOBLIMU YUYPEXOEHNSI-
mun Pecnybnukn Mongosa.

i74| Hacrosuiee nosoxeHue B cekrope M u CII

Cektop M 1 CI1 B COOTBETCTBMM C AaHHbIMW, NpeaocTaBreHHbIMM HaunoHanbHbIM
6topo cratuctukm (1), obnagatT 97.7% oT obuero konuyecTsa NpeanpusaTun, obecne-
ynBas pabounmu mectamm 56.2% paboyen cunbl cTpaHbl, a ero Bkrag B BBIT cocTas-
nset 28.3%.

B 2010 rogy konuyectBo M u CI1 coctaensano 45.6 Teic. npeanpuatun unm Ha 1.9
TbiC. NpeanpusaTuii (28.8%) 6onblue, yem B 2006 rogy. Hanbonee Bcero BO3pocCrno Konu-
4YeCTBO MUKponpeanpusaTun: ot 27.7 Teic. eq. B 2006 rogy ao 34.9 teic. eq. 8 2010 roay,
3a HMMW CregyT Manble NPeanpusiTUs, PocT KOTOPbIX COCTaBun 2.6 ThiC. eq. uin Ha
39.5% B COOTBETCTBYIOLLMI NEPUOA.

Mpeobnagatowasn yacte M 1 CI1 ocyLLecTBNAIOT CBOK AeATENbHOCTL B 06n1acTy Top-
roenu, coctaemB B 2010 rogy okorno 18.7 Tbic. npeanpusaTii unun 41 % ot obuiero Konu-
YecTBa MarblX U CPeaHUX NPeanpuUsaTUn, yBenuunseLLnCb Ha 4.5% no oTHoweHuto kK 2009
rogy v Ha 28.4% no oTHowweHuto kK 2006 rogy. B nepepabatbiBatoLLet NPOMbILLIIEHHOCTH
B 2010 rogy pabotanu 5.1 Teic. M u CIT vnu Ha 0.4 Tbic. ea. (Ha 10%) Gonblue, Yem B
2006 rogy. Boene4veHue Bce 6onbLuero konmdectsa M u CI B TpoOMbILLNEHHbIN CEKTOP 3a
COOTBETCTBYIOLLMNI NEPUOL AOKA3bIBAET, UTO ITOT CEKTOP HAXOAMTCS Ha 3Tane pasBUTUA
— MpOoLECC, OCYLLECTBMSIOLWMIACA C MHOTOYUCIIEHHBIMU NOCNEACTBMSIMU, TaK Kak B Ma-
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PucyHok 1. Pocm konudyecmea M u CI1 e nepuod 2006-2010 a.a.
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NbIX U CPEAHUX NPeanpuUsaTUaX NPOMbILLIIEHHOIO CEKTOPAa NPOUCXOASAT KOMIMIIEKCHbIE Op-
raHM3aUMOHHbIE N NPOWU3BOACTBEHHbBIE MPOLECCHI, KOTOPbIE NMPUBHOCST NEPEaOBYH UH-
pacTpyKTypy, KBanMpULMPOBaHHbIA NepcoHan n cTabunbHOCTb Ha PbIHKeE.

B 2009 rogy M u CIT 13 60onblUMHCTBA CEKTOPOB HaLMOHaNbHOW 3KOHOMUKM 3aperu-
CTPUPOBanNu HUCXOOALLMIN YPOBEHb pa3BnUTUs. [Joxoabl OT NPOAaX COKpaTUINCh BO BCEX
oTpacnsax AesATenbHOCTU MarbiX U CpeaHnx NpeanpusaTuiA, 3a UCKIYeHneM UHAHCO-
Bon gesatenbHocTn. OgHako Ha npoTskeHun 2010 roga prHaHCOBOE MOMNOXEHNE B CEK-
TOPE He TOMbKO MPULLINIO B HOPMY, HO U CYLLIECTBEHHO yny4wwmniocbk, M n CI1 3apeructpu-
poBanu pocT AOX0O0B MO BCEM no3uuusam. Takum obpasom, ecnim B 2009 rogy goxonpl
oT npogax M n CI1 cHmsunmck B cpaBHeHUn ¢ 2008 rogom Ha 7504,1 MnH. nees, To B
2010 roay, no oTHowweHuto k 2009 rogy, OHW yBeNUUUNUCL Ha 7783,2 MIH. nees, cocTa-
BUB 65263,2 MNH. Nnees..

MwvpoBoi hMHAHCOBO-3KOHOMUYECKUA KPU3WUC LOCTATOMHO CYLLECTBEHHO, Mpenmy-
LLIECTBEHHO OTpuMLaTeNbHO, MOBNUAN Ha pa3BuTNe nokasartenen cektopa M u CIT.

e B 2005-2006 rogax, B COOTBETCTBUN CO CTAaTUCTUYECKUMU AAHHbIMU, NpaKkTuye-
CKM ObIT 3aperncTpupoBaH pocT Bcex nokasatenen cektopa M u CI: konmyecTBo
npeanpuaTUn, konmyecTBo paboTHukoB, gons M n CI1 B BBI, npnbbine.

e B 2007-2009 rogax TeHOeHUUs nokasaTenen cyLecTtBeHHo otnunyaetcs: (1) konu-
yectBo M u CI1 npogomxano pact Ha NPOTSXKEHUN BCEro aHanm3npyemoro ne-
pvoga; (Il) gons BBl Havana megneHHo cHukatbes; (1) konnyecTBo paboTHMKOB
Hayano CyLecTBeHHO cokpallaTtbes, HadmHasa ¢ 2008 roga; (V) ctoumocTb npu-
6bInn Ao HanoroobnoxeHus ysenuunnack B 2007-2008 rogax, a B 2009 rogy aToT
nokasaTenb CyLLIeCTBEHHO CHU3UMCA.

e B 2010 rogy Bce nokasaTenu 3apeructpupoBanu pocT: NPOAOIHKUNOCH yBenuye-
Hue konuyecTBa npeanpuaTui; gonsa B BBl coxpaHunack Ha ypoBHE 3aperncrpu-
poBaHHoM B 2009 rogy, HO cokpaTtunock B cpaBHeHun ¢ 2006 rogom; npubbinb
npakTnyecku gowna go yposHs 2008 roga (B CTOMMOCTHOM BbIpaXXeHWU, 3a UC-
KntoYeHnem nHpnaumm).

e TeHOeHUUsA CHMWXKEHUs Oblna xapakTepHa NyLlb AN nokasaTens KonmyecTBa pa-
OOTHUKOB, KOTOPbIV NPOAOIMKMN NageHue, Hadatoe B 2008 roay (sTa TeHAeHUMs
Obina 3ameveHa He Tonbko ans M n Cl1, Ho 1 Anga Bcex KoMMaHui).
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Mbl MOXXeM KOHCTaTUpOBaTb, YTO MUPOBOM AKOHOMUYECKUI KPU3NC, B PasHOW cTene-
HK, NOBMMAN Ha nokasaTtenu onpenenenHbix rpynn M un Cl1. Hanpumep, pocT konude-
cTBa npeanpusitum B cektope M n CIT nmen MecTo, B YaCTHOCTU, 3@ CYET MarnbIX U MU-
KpO nNpeanpuaTuin.

Ha gaHHbI MOMEHT, JOCTYN K (PMHAHCMPOBAHUIO SABMSETCA NPOONeMOon He TOMbKO
ana M u CIN Pecnybnmkn MongoBbl, HO U NpobnemMon, CyLecTBYOLLIEN BO BCEX 3KOHO-
MUKax, B TOM Y1Crie, B pa3BUTbIX, U €QMHOMIACHO NPU3HAHO, YTO OHa sABnseTca bonee
OCTPOV B CTpaHax Nepexo4Horo neprMoga v pasBuBaloLLMXCS rocyaapcTBax.

YnyJdweHune dpuHaHcoBor cpeapbl ansa M n CI1 asnsieTcss 0OgHOM U3 LWECTU NpUopK-
TETHbIX HanpaefeHWI CTpaTernv pasBUTUS CeKTopa MarnbiX U CpeaHuX MpeanpusaTun
Ha 2010-2020 roabl, koTopasi Oyay4n MPUHATOW, NPEeaCTaBUT MOMUTUYECKYH) OCHOBY U1
coumanbHO-3KOHOMUYECKY0 6a3y Ha JONTrOCPOYHbIV Nepuog no passutuio M n Cl1 B Pe-
cnybnuke Mongosa.

OT0 HanpaBneHue 6bI0 OTMEYEHO Kak MPUOPUTETHOE, TaK Kak HegoCTaTOYHOCTb
hMHaHCMPOBaHWS, B YCMOBUSAX HbIHELIHErO YMy4LIEHHOro (pMHaHCUPOBaHUS, ABMASETCA
O[HOW M3 OCHOBHBbIX MPobrem, C KOTOPOW CTarnknBaktTCa NpegnpyvHuMaTeny npu nonbIT-
Ke opraHusauum 1 pa3sutusi CO6CTBEHHOrO OnsHeca.

Cob6cCTBEHHbIV KanuTan 3aHMMaeT LieHTpanbHOe MeCcTo B (pMHaHCUPOBaHUN AeATerb-
Hoctn M un CI1 n Bce xe ABnsAeTcd HegoCTaTO4YHbIM MCTOYHUKOM (PUHAHCMPOBAaHWS MO-
CTOSIHHO PaCTYLLMX HYX[ B OEHEXHbIX CPeAcTBax. Bo3aMOXHOCTM OeATenbHOCTH 3a c4eT
cobcTtBeHHbIX cpeactB M u Cl1 cHuxaroTes ¢ KaXabiM roAoM, Hameyasi pocT ponu 3amm-
CTBOBAHHOIO KanuTana.

XOoTs1 HaumMoHanbHas 3akoHogaTtenbHas 6a3a paclwvpeHa n He aBnseTcs nperpagon
Ang goctyna K pvHaHcaMm, Bce-Taku, (OMHaHCbl OCTatTCS OCHOBHbIM 6apbepom, ¢ KOTo-
pbim cTankmeatotca M u CI1 B cBOe AesATeNbHOCTU, BOMPEKN pa3BUTM0 6GaHKOBCKOM Cu-
CTeMbI, CXeM rapaHTUPOBaHWS KpeaUTOB M BHOPO MCTOPUIA KPeaUTOBaHMS.

BaHkoBcKMe KpeanTbl ABMSAKTCA OCHOBHBIM MCTOYHMKOM 3anmoB ana M n CI1. B 2010
rogy, O4HOBPEMEHHO C NPOLIECCOM BOCCTAHOBMEHMWS HALMOHANBHOW 3KOHOMMKN, BaHKOB-
CKU CEKTOp Hadan BbIXOAUTb M3 KpuU3nuca, a KpeauTHbl nopTdens yBenuyunca Ha 3,1
MnpA. neeB unu 13,7% no otHoweHuto kK 2009 rogy.

O6beM HOBbIX MpeaoCTaBNeHHbIX KpeauToB Bo3poc Ha 64,5% B cpaBHeHuu ¢ 2009 ro-
nom, 31% ot atoro o6bema 6bin npegoctaened M m CI, uto npeacraBnseT cobon o4eHb
Marnyt 4acTb, yunTbiBas nx gonto B 97,7% B o6LEM KONMYecTBe AENCTBYHOLIUX Npea-
NPUATUN.

OpraHusaums no mukpodumHaHcmpoBaHuio (OM®), ccymo-3aemHble accoumaumm
(C3A) 1 nn3anHroBble KOMMaHUM Pa3BMBAIOTCA MPU MOMOLLM anbTEPHATUBHBIX UCTOYHU-
KOB KpeguToBaHus. B cooTBeTCTBUM C oL manbHbIMU AaHHbIMU HaunoHansHOM KOMUC-
cun no chmHaHcoBomy pbiHKy (HKOP), B 2010 rogy B Pecnybnuke Mongosa aencteoBa-
nun 43 opraHusaumm no MUKpoUHaHcMpoBaHuto, okoro 400 ccyno-3aeMHbIX opraHu3a-
LUnK, 27 NU3NHTOBbLIX KOMMAHUNA.

(%1 JlocTyn K ¢UHAHCOBBIM ycayraMm B MosigoBe

OfHMM 13 OCHOBHbIX YCnoBui Ans passuTtusa cektopa M n CI n ocHoBononarato-
LWMM NPpUHLMNOM NOBbILLUEHNA qI)I/IHaHCOBbIX BO3MOXXHOCTEN N OTBETCTBEHHOCTU ABMNSA-
€TCsa AoCTyn K (oMHAHCOBbLIM yCryram 4S5 BCEX KaTeropuin HaceneHus/ Xo3ancTeyLLNX
cybbekToB. Bonee wnpokmin goctyn K UHAHCOBLIM yCcrnyram siBNSETCS BaXHOW npeg-
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MOCBINKOW A1 CHMKEHUS YpOBHSA 6egHOCTM 1 obecrnedeHnss SKOHOMUYECKOro pocTa BO
BCeMm Mupe. B atom cmbicne, B kayecTBe npeambynbl K JUCKYCCUSAM, KacatoLwmuxcsi oT-
BETCTBEHHOIO (hnHaHCMpoBaHnsa B Mongose, B paMkax TPETbEro MONA40-repMaHCKoro
dopyma no duHaHcmpoBaHutio M 1 CI1, nonesHo NpoBECTM aHaNU3 ypoBHA 4OCTyMNa K
dmHaHcoBbIM ycriyram B Mongose. Jlydule BCero 3To MOXHO OCYLLECTBUTb, CpaBHMBast
HasoBble nokasaTenu JocTyna K pMHaHcaM B CTpaHax permoHa unmv B CTpaHax C 9Ko-
HOMUWYECKMM W COLMarbHbIM YPOBHEM Pa3BUTUS CXOOHbIM C HawwuMm. Becbma nones-
HbIM WUCTOYHUKOM MHOpMauLun, B 3TOM CMbICIe, siBNAeTca 6a3a gaHHbIx MexagyHa-
pogHoro BantoTHoro ¢goHaa (MB®) ¢ nokasatenamu goctyna Kk oMHaAHCOBbLIM ycryram
BO BCEM MUpE.

Hwxe cnepgytowasa Tabnumua 1 npeacrtaBnsieT cobon cpaBHEHME HEKOTOPbLIX OCHOB-
HbIX MoKasaTenen JocTyna K ouHaHCcoBbIM ycnyram B Mongose ¢ TakuMuy e nokasaTte-
namu ctpaH LleHTpanbHoi n BoctouHon EBponel (LUBE) B 2010 rogy, B COOTBETCTBUM C
6a3om gaHHbIx Financial Access MB®.

Tabnuua 1: OcHoeHbIe Nokazamesnu docmyna K ¢puHaHCO8bIM yCJly2aM 8
cpasHeHUU co cpedHUMU roKa3ameJissMu 8 peauoHe.

Cpegamnit
IToxa3zarenn MonpmoBa 1moOKa3arTenb

B IIBE
KomuaectBo 6aHKOBCKMX KpenuToB Ha 1000 B3pOCIbIX 37,68 246,78
KonngecTBo KpeiuTOB OT BCEX YIPEXJEHNI, KOTOpPbIE
NPUBJIEKAOT Jieno3nThl Ha 1000 B3pocbIx 43,30 244,47
KomuecTBo 6aHKOBCKMX Jeno3uToB Ha 1000 B3pocibIx 1197,12 1248,80
Konn4ecTBo [1€e0SUTOB OT BCEX YIPEXTEHNIL, KOTOpbIe
NPUBJIEKAIOT Jeno3uThl Ha 1000 B3pocibIx 1199,18 1226,83
KonmnuecTBo 6aHKOBCKMX KPeIMUTOB /L JOMAIIHVX X035/ICTB Ha 34,99 238,23
1000 B3pocmbIx
KonaecTBO 6aHKOBCKIIX AEIIO3NUTOB /151 ZOMAIIHIX XO35/ICTB 1149.46 1169.03
Ha 1000 B3pocmbIx
i(;;:;ebc[;ao BJIaJIe/IbIIE€B CTPAXOBBIX NOMMCOB Ha 1000 230,00 2552.93
KommdectBo 6ankoBckyx pummanos Ha 100000 B3poc/ibx 143,38 62,79
KonmuectBo 6aHKoBCcKuX ¢uymanos Ha 100000 B3pocybix 10,28 24,07
KomdecTBo punnaioB Bcex yUpeXK/ieHNIT, KOTOPbIe
IIPUBIEKAOT Beno3nuThbl Ha 100000 B3pOCIbIX 12,58 24,76
BaHKOBCKMeE [eMO3UThI foOMAIIHUX X035i1cTB (% oT BBII) 25,70 28,59
Bcero 6ankoBckue fernosuthl (% or BBIT) 35,84 58,22
Bcero fiernosuTbl Bcex yIpeXgeHNI, KOTOpble IPUBIEKAIOT 35.97 58.22
merosuTsl (% ot BBIT)
Bcero menosutsi (% ot BBIT) 35,97 46,08
Bcero 6ankoBckue kpenutsl (% ot BBII) 33,87 59,62
DaHKOBCKIe KpeIUThI JOMAIIHNX X03s¥CcTB (% ot BBIT) 7,05 22,21
KpennTel BceX yYpeXHeHN, KOTOpble NPUBIEKAOT HEHO3MUTHI
(<£ o2 BB vip puic Tip 34,10 60,25

UcmoyHuk: Tabnuua cocmasneHa Ha ocHose daHHbIX U3 Financial Access 2011, MB®
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M3 17 ocHOBHbIX OTOOpaHHbIX nokasartener MongoBa 3aHMMAaEeT fyullyto MO3ULMIO,
YeM CpedHUIN nokasaTenb MO PErnoHy, Nvllb B OAHOM: KonmyecTtBo 6aHkomatoB Ha 100
ThbIC. B3pOCbIX, KOTOPbIA B 2,3 pa3a 6onblue. [Nokasatenu, 6nmskne K cpeaHum no peru-
OHy, MongoBa 3apeructpupoBana no Tpem pasgenam: konmyectso genosutoB Ha 1000
B3POCbIX, KOTOPbIN cocTaBnseT 96% B CpaBHEHUM CO CPEAHUMM MOKa3aTensMm B perno-
He ans 6aHkoB 1 98% ONA BCEX yUpEXOEHWN, KOTOPbIE MPMBIEKalT Aeno3nThbl (B TOM YuMC-
ne, 6aHkn); KONNMYeCTBO GAHKOBCKMX AEMO3MTOB AOMALLHUX X03ancTB Ha 1000 B3pocnbixX
— 98%; 1 cToMMOCTb DAHKOBCKMX OEMN03MTOB AOMALLHUX X038WUCTB Kak gons B BBI1, koTo-
pas coctaenseT 90% OT cpegHero nokasaTerns no pernoHy. B uenom cutyauusi no gocry-
ny K pMHaHCcoBbIM ycryram B MongoBe OTHOCUTENBHO fyylle B COOTHOLLEHUN KONn4ecTea
N CTOMMOCTM Oeno3nToB. Tak, KpoMe yXXe OTMEYEHHbIX NokasaTtenen, cutyaumsa B Mongo-
BE HECKOMbKO yry4lumnnach no obLemy ypoBHIO 4eno3nToB, kak gons BBI1-78% ot cpea-
HMX NokasaTenen no permoHy, B TOM Yncne 6aHKOBCKUX 4eno3nToB -69% n apyrux yupex-
OEHUI, KOTOPbIe NPVBMEKAT 4eN03nThl (B TOM Yncne 6aHkn) — 62%. STOT daxT, B nepByto
odepenb, onpeaerneH BbICOKM YPOBHEM peMuTeHLMin, kak gons BBI1, kotopbin B Mongo-
BE ABMSIETCS CaMblM DOMbLUMM Cpeau BCeX CTpaH pervoHa. bonbluas yacTb 4aHHbIX peMu-
TEeHUMI nomeLlaeTcs B popme Aeno3nToB B 6aHKM 1 B Apyrne (pMHaHCOBbIE YUpEeXOEeHUs.

CwuTyaums 3Ha4YMTENbHO Xy>Ke B OTHOLLEHMM TOro, YTO KacaeTcst 4OCTyna K Kpeautam
1 opyrmm GaHKOBCKUM ycryraMm. Tak, obLias CTOMMOCTb BaHKOBCKUX KPEAMTOB U Kpeau-
TOB BCEX YUYpeXOeHUNn, KOoTopble NpuBeKkatloT Aeno3nTbl, kak gons B BBI1, coctaBuna
B 2010 rogy nuwb 57% OT cpedHuX nokasatenen no permoHy, CTOMMOCTb 6aHKOBCKMX
KpeauToB, NpeaocTaBeHHbIX A0OMaLlHUM X03ancTBaM, kak gonda BBI1, coctaBuna nuwb
32% ot cpegHero nokasatens. Konnyectso 6aHkoBckMx kpeantoB Ha 1000 B3pocCrbIX 1
KOnmM4yecTBo BAHKOBCKNX KPEAMUTOB, NPEAOCTaBNEHHbIX AOMaLLUHMM Xo3aricTBaM Ha 1000
B3poCIbIX, cocTaBuno nuwb 15% ot cpegHen gonu no pervioHy. pyron npobnemon ons
Pecnybnnkn MongoBa siBnsieTca cnabopassuTtasa ceTb (PMHAHCOBbLIX yupexaeHun. Ko-
nun4yecTBo BaHKoBCckuX chmnmanos Ha 100 Tbic. B3pocnbix coctaBuio B 2010 rogy nuib
43% OT cpedHero nokasaTens no perMoHy, a Korm4yecTBo OUnnanoB BCEX YUYPEXOEHUN,
KOTOpble NpuBreKalT Aeno3unTsbl (B TOM vucne GaHkoBckue) — 51%. Hanbonee nnoxas
cuTyauus HabrogaeTcs B cdpepe ycnyr ctpaxoBaHus. KonnyecTso BrnagenbLeB CTpaxo-
Bbix nonunco Ha 1000 B3pocnbix coctaensno B 2010 rogy nuwb 9% OT cpeaHero nokasa-
Tens o pernoHy. Tak, AN CTpaxoBaHUs NOAMHHBIX (OUHAHCOBBIX BITOXEHWI, KOTOPbIE
cnocobcTBoBany 6bl yCTOMYMBOMY SKOHOMWYECKOMY U COLManbHOMY pasBUTKIO, OCHOB-
Hble CyObekTbl OTBETCTBEHHOIO hMHaHCUpoBaHus B Mongose OOMKHbI y4ecTb, B nep-
BYIO Ovepeb, NIErknMm JOCTYN HaceneHs u KOMMNaHui K oMHaHCOBLIM yCryram, pasgen,
roe MonpoBa oTcTaeT OT OONbLUMHCTBA CTPaH perMoHa, He roBops yXe O Apyrux crpa-
Hax EC un pa3Butoro mupa, KoTopble NpeacTaBnsoT bonee BbICOKME CTaHOapThbl OCTY-
na Kk (pMHaHCOBbIM ycryram.

Cpenu BbIsiIBNEHHbIX NPpOGnem B OTHOLLEHUM JOCTyna K (oMHaHCaM MOXHO nepedunc-
NWTb: BbICOKNE MPOLEHTHbIE CTaBKM MO KpeauTam 1 ux eccnegHoe nc4He3HoBeHMe, OT-
CyTCTBME (DMHAHCOBBIX PECYPCOB B AOMNTOCPOYHOM MEPUOAE, OTCYTCTBUE U HUSKYIO JTNK-
BMAOHOCTb 3arnora, ANuUTeNnbHble MPOouUeadypbl OCYLLECTBIIEHMS MpaBa Ha 3aror, OTCyT-
CTBME afeKBaTHbIX BaHKOBCKMX TexHomnorun ansa kpegutosanusa M mn Cl1, kayecTBo npo-
€KTOB, NPEeANOXEHHbIX AN (hMHAaHCUPOBaHWs, cnabopasBuTy MHPPaCTPYKTypy GuaHe-
ca, OTCYTCTBME Ha (PMHAHCOBOM PbIHKE KOMMaHWUI C KanutanoM pucka.

PbIHOK KanuTana npeacTaBrnsieT Apyryto ansTepHaTuBy Ans (PUHAHCMPOBaHUS, npe-
poctasus M u Cl1 BO3BMOXHOCTb NpyBeKkaTb MHBECTULIMM Ha OONTOCPOYHbIV Nepuog no-
CpeAcTBaM 3MUCCUM aKL M U obnuraumin.
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HecnocobHOCTb pbiHKa kanuTana cTaTb BaXKHbIM MCTOYHUKOM (hnHaHcuMpoBaHus M n
CIT ocHoBaHa Ha MHOroYMCIEHHbIX dhakTopax, Cpeau KOTopbiX Criegyer NepeyncnuTb:
OTCYTCTBUE MECTHOrO KanuTtara, KOTOpPbI MOXHO Obifo Obl BOBMEYb B PbIHOK Kanutana;
OrpaHNYeHHbIe NoKa3aTeny B NPMBAEYEHUN NHBECTULMI; COep)KaHHOe OTHOLIEHME UHO-
CTPaHHOrO KanuTana K HaLuMoHanbHbIM NOpPTENnbHbIM UHBECTULIMAM; OrPaHUYEHHbIN NH-
Tepec HacerneHnsi B OTHOLLEHNW CAENOK C UeHHbIMK Bymaramu; criaboe npoHWKHOBEHWE
Ha PbIHOK MHOCTPAHHOIO KanuTana; BbICOKMI YpOBEHb DAHKOBCKMX MPOLEHTHbIX CTABOK B
CpaBHEHWUM C BbIro4amu, NPEAOCTaBseEMbIMU Ha PbIHKE KanuTana.

OrpaHuyeHHbIN cnpoc OHO0B Ha PbIHKE KanuTara Bbi3BaH Takke U TeM 0akToM, YTO
cbepexeHus HaceneH1s He NOOLLPSIOTCSA AN UX UHBECTUPOBAHUS Ha 3TOM pbIHKE. JTO
0OBSACHAETCS, KaK BbICOKMMW NPOLEHTaMN B GaHKOBCKOM CEKTOpE, TaK U HEQOBEPUEM K
MexaHu3MaM U MHCTUTYTaM pblHKa KanuTana.

B HacTosiLee BpemMs MHBECTUPOBAHWE B HEABWXUMOCTb UM B OPYroe HacrneacTBeH-
HOe UMYLLECTBO siBNsieTCst bornee npmBnekaTenbHOW ansTepHaTMBOKW, YeM MHBECTUPOBA-
Hue B PUHAHCOBbIE LieHHble Oymarn. Takum o6pa3om, 0AHOM U3 OCHOBHbLIX NpPoGnem
cekTopa mecTHbIX M n CI1 aBnsieTcs BbIABNEHME anbTePHAaTUBHbIX MICTOYHUKOB He-
TpaguLMOHHOro hMHaAHCUPOBAaHUA, CyLLeCTBEHHasi [OJS U3 KOTOPbIX COCTaBnsieT
BHelWHee (puHaHCUpoOBaHue.

BbIBOABI M PE€KOMeHAaluunu

B paHHbLI MOMEHT, Ha aTane gedwmumTta uHaHcupoBaHusa OusHeca, Pecnybnvka
MongoBa nony4aet oMHAHCOBYO MOAAEPXKKY OT pasnuyHbix MexayHapoaHbIX ouHaH-
COBbIX MHCTUTYTOB (M®W), napTHEpPOB NO pasBUTUIO 1 MOCPELCTBOM MPOEKTOB UMK NPO-
rpamm kpeguToBaHus/ ouHaHcMpoBaHusi, obecneunsaeT M n CI gocTyn kK oMHaHCOBLIM
pecypcam, Ucnomnb3ys 3 cxeMbl (OUHAHCUPOBAHUSA:

1. npsimoe pmHaHCUPOBaHNE MECTHbLIX (DMHAHCOBbLIX YYPEXOEHUI, KOTOPbIE B CBOIO

ovepenb NpefocTaBnstoT kpeanTsl cektopy M n CI Ha obLwmx ycnoBusax 6aHka;

2. hmMHaHcupoBaHWeE «apex», Mo NpuHUMny «epBbi NpULen — NepBoro 06Cnyxu-

nu», B paMKax KOToporo ooHAbl NpeaoCcTaBneHbl B pacnopsiKeHMn (OUHaHCOBbIX
yuYpexXaeHun ansa cTporo onpeneneHHbix Lenew;

3. duHaHcupoBaHue «leasing», KOTOpoOe WCMONb3yeT CXeMbl (UHAHCUPOBAHUS

quasi-leasing.

OcHoBHbIe nporpamMMbl MO NoaaepXKke cekTopa, prHaHCMpyeMoro rocyaapctsom u/
Unn mMexayHapoaHbIMy napTHepamMu no passuTuio: HaumoHanbHas nporpaMmma no 3Ko-
Homu4eckor nogaepxke monogexu (HMN3MNMM), NMunoTtHaa nporpamma nNo NpuBrEYEHUIO
pemuTeHumn B akoHoMuKy (MIMP3 1+1), MNMporpamma no nogaepx ke u pasBUTUIO CEKTO-
pa M n CI1, dpmHaHcupyemas npaBuTenbCTBOM ANoHUK; [MPOoeKT yny4dlleHns KOHKYpeH-
TOCNOCOBHOCTK, HOHA, MO rapaHTUPOBaHUIO KPeaUTOB, YNpaBnsieMbli opraHu3aumnert no
passutuo M un CI1, Npoekt SMERDA ans passutus M n CI1 B cenbckoi MECTHOCTU, a
TaK XXe KpeguTHble NMUHUN MeXOyHapoOHbIX (PUHAHCOBBLIX MHCTUTYTOB UM NPeaoCcTaB-
NEHHbIX B paMKax MexayHapO4HbIX MporpaMm.

Mcxoms 3 packpbiTbix Npodnem, B Lensix ynydwenna goctyna M mn CI k douHaHcu-
poBaHuio, NpoekT HoBor CTpaTternn npeanaraeT OCyLLeCTBREHUe cneayroLwmnx cneundgum-
YecKux 3agav:

v PasBuTne MHHOBALMOHHbIX cxeM prHaHcupoBaHus M un CI1.

v' O6ecrneyeHune yny4deHnss 3 HeKTUBHOCTU Nepeaadn peMUTEHLNIA.
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v TpuBneyeHne KpeauTHbIX NIMHUIA Ha JONTOCPOYHbIA NEpPUos OT MEXOYHAPOAHbIX
PUHAHCOBbBIX MHCTUTYTOB.

v Pa3BuTne cuctembl rapaHTupoBaHus kpeamTos ans M u CI1

v' ObneryeHve gocTyna Marnblx U CPegHUX NPeanpusaTuii K ny6nMyHbIM 3aKkynkam.

B 3akntoyeHun xoten Obl OTMETUTb, YTO OBNEerYeHHbIV BbICTPLIM AOCTYN K AELLEBbIM
NCTOYHMKaM OMHaAHCUPOBAHMWS ABNAETCH HacCyLWHbIM AN Pa3BUTUSA KOHKYPEHTHOIO CeK-
Topa M un CI1 cTpaHbl. B AaHHbIi MOMEHT pesynbraTel (PUHAHCOBbLIX MPOEKTOB M NPO-
rpamm, OCyLLeCTBMNEHHbIX Ha TeppuTopun Pecnybnukn MongoBa, siBnstoTcst obHagexu-
BaKOLLMMMW, NPeanpUHUMATENM A0Ka3bIBatOT, YTO OHM 0bnagatoT 60MbLIO CMENOCThIO U
npegnpvHumaTensCckum gyxom. Hageemcs, 4To TeHaeHumns (OUHaHCMPOBaHNS U KpeauT-
Hbl€ NPOAYKTbl KPEAUTHBIX MHCTUTYTOB M OpraHn3auuin Npeanoxat HOBble NPOAYKTbI, CO-
OTBETCTBYIOLMNE HYXAaM npeanpuH1umaTtenen, npegocTaBuB UM Tak XXe U NPOCTPaHCTBO
ans camoro 6naronpusitHoro Bblibopa no passuTuio GusHeca. A rmyboko ybexaeH, 4Yto
Bnarogaps aToMy, NpeanpuHMMaTENN NPeyMHOXaT CBOK PeHTabenbHOCTb U KOHKYpPEH-
TOCNOCOBHOCTb COBCTBEHHbBIX KOMMaHUA HA MECTHOM PbIHKE U CMOTYT BblAEpXKaTb TaKKe
N KOHKYPEHLMIO HA BHYTPEHHEM N BHELLIHEM PbIHKE.



F'naBa e

OTBETCTBEHHOE ®MHAHCHUPOBAHMUE
B MOJIZOBE

BBegeHue

OtBeTcTBEHHOE (hrHaHcMpoBaHne (OPD) — 3TO OTHOCUTENBHO HOBAsi KOHUENLUMs
Ans pbiHKa bmHaHcoBbIX yenyr Pecnybnvkmn Mongosa. NpakTuka n perynmpoBaHue B
aToM 0bracTu ewe He A0 KoHLUa pa3paboTaHbl, NO3TOMY OUCKYCCUW B pamKaXx TpeTbe-
ro mongo-repmaHckoro ®opyma no guHaHcupoBaHuto M n CI1 asnatTtca 6naronpu-
ATHbIM NMOBOAOM AN BbISIBIIEHMS CYLLECTBYIOLMX NpobnemM B 3TOM acnekte n o6o3Ha-
YEeHUS peLleHNn, NPeanoXeHHbIX y4acTHUKaMmM UHAHCOBOrO pbiHKa. [laHHasa rnasa
oTpaxaert, B 6onbluen cTeneHn, AUCKYCCMM B paMKax COOTBETCTBYHOLLErO cOObITUS,
nanaras ngeHTMnLMpoBaHHblie NPobremMbl, MPEeANoXeHHbIe PeLLEeHNS N BO3MOXHbIE
nperpagbl, NpenAaTCTBYIOLLNE BHEOPEHUIO PELLEHNIN MO MHEHUIO YYACTHUKOB AaHHbIX
auckyccui. OgHako nMesi B BUAY OTHOCUTENbHO HU3KUWA YPOBEHb 3HAHMI KOHLENLMn
N NPUHUMNOB OTBETCTBEHHOro dmHaHcupoBaHusa B Pecnybnuke Mongosa, B Hava-
ne uccnegoBaHns JakoTcsa onpefeneHns JaHHOM KOHLUENUMU B CMbICNe ee obcyxae-
HusA B pamkax ®opyma. 3a COOTBETCTBYIOLLUM pasgenom cregyet Apyron pasgen, Ko-
TOpbIN 0606LaeT CyLeCcTBYOLWYO NPakTUKy U perynmpoBaHue B OTHOLUEHUWN OTBET-
CTBEHHOIo (OMHaAHCMPOBAHMS CO CTOPOHbI OCHOBHbLIX CybbekToB aTOM obnactu B Pe-
cnybnuke Mongosa. B 6onblien 4yacTu CooTBETCTBYHOLME pasgeribl MCNonb3oBanu
B KayecTBe MCTOYHMKa 6a3bl AaHHbIX, CYLLECTBYOLWME NCCNegoBaHNs N aHanu3bl B
AaHHon obnacTu. lNMocnegHue pasgensl OTpaXKarT ANCKYCCUMM B paMKax Kpyrnoro cTo-
na, a Takke BbIBOAbl N PEKOMEHOAaLMM Ha OCHOBE aHanu3a npegblaywmnx pasgenos
N OUCKYCCWUI, NPOBEAEHHbIX B paMkax Kpyrroro ctona «lpuHUMnbl OTBETCTBEHHOMO
uHaHCMpoBaHUA». Tak Kak, COOTBETCTBYIOLLAs MaBa BbliTekaeT B bonbluen crene-
HW 13 guckyccun B pamkax Popyma, oHa He [OIKHa paccMaTpuBaTbCH B KayecTBe
MOMHOro U TOYHOrO aHanuaa oeHoMeHa OTBETCTBEHHOro pnHaHcuposaHus B Pecny-
bnuke MonpgoBa, a cuuTaeT CBOeW 3ajadven onpefeneHne n passBuTue OTMEYEHHbIX
acrnekToB AMCKYCCUIN B pamkax Kpyrrnoro ctona «[pvHumnbl OTBETCTBEHHOIO OMHaH-
CUpoOBaHusA», NpoBedeHHbIX Ha Popyme.

m Yo mpeacTaB/isieT 060 0OTBETCTBEHHOe PUHAHCUpOBaHMe!

B Goree LUMPOKOM CMbICINIE OAHHOTO MOHATMSI OTBETCTBEHHOE (PUMHAHCUpOBaHUe
npeacTaensieT coboi NopsiAoK NpegocTaBreHnst (MHAHCOBbLIX YCIYT, KOTOPbIN JOIKeH
y4YnUTbIBaTb HEOGXOOAMMOCTb OGecnevyeHusl YyCTOMYMBOrO pasBuUTUS. Tak, MHAHCOBbIE
YCIyr JOIMKHbI BKINoYaTb B cebsl coumarnbHble acnekTbl, acnekTbl pasBUTUSA U OXpaHbl
OKpy>KatoLLen cpefbl, KOTOpble AOMKHbI ObiTb pasdeneHbl BCeMy y4acTHUKaMM AaHHOMo
npolecca: NpaB1TENbCTBOM, YYPEXOEHUAMW, NPeaoCTaBNsAWMMIN (DUHAHCOBLIE YCITy-
M, HBECTOpaMMW-AoHOPaMK, NOTpebuTensiMmn, o6pasoBaTeNbHbIMU YYPEXOEHUAMN U T.
4. OCHOBHOW NMPUHLMMN OTBETCTBEHHOIO (PMHAHCUPOBaHWUA NpeacTaBnsieT coboli cnpa-
BeANMBOe obpalleHne C KIMeHTaMu 1 AeiicTBUE TakuMm 06pasoM, YTobbl o6ecneynTs co-



OTBETCTBEHHOE ®MTHAHCUPOBAHHUE B MOJI/IOBE FﬂaBa 9

unanbHoe M 3KOHOMMYECcKoe BnarococTosiHMe KnMeHToB. B cOOTBETCTBMU C HEAABHUM
poknagom BMZ, CGAP, n IFC, obecneyeHne cobnogeHuns aToro npuHumna TpedyeTt aen-
CTBWSI CO CTOPOHbI BCEX BOBMEYEHHbIX B AAHHbIA MPOLIECC Y4aCTHUKOB, U3 KOTOPbIX Cre-
OYeT BblAENUTb TPU OCHOBHbIX COCTaBNSOLLMX":

1. CekTop bMHaHCOBbIX YCMYr - OTBETCTBEHEH 3a COONOAEHNE 3aKOHOB U pernameH-
Tauun B 06nacTy CTaHOapToOB KOOEKCOB MOBEOEHWS, CNeLUdUYHbBIX Er0 CEKTOPY,
nepenoBon MPakTUKM 1 06a3aTenbCTB B OTHOLLUEHUM MPUHLMNA NPO3PadyHOCTN U
crnpaBeaIMBOCTU OeATENbHOCTY;

2. MpaBuTENbLCTBO - OTBETCTBEHHO 3a BHeApPEHME NONMUTUK U perfnamMmeHTaumi, kaca-
IOLLMXCS 3awmTbl NoTpebuTtensi, ob6s3aTenscTBa NO MOBBILEHUIO YPOBHS (bUHaH-
COBbIX CMMOCOBHOCTEN M 3HAHWUI Ha HaLMOHAITbHOM YPOBHE;

3. lMoTtpebuTenu (KNMeHTbl) U NX opraHM3auumy - MyTeM NOBbILIEHNS CBOUX (PMHAHCO-
BbIX CMOCOBHOCTEN U 3HAHWIA.

9710 6onee WNPOKNA CMbICIT MOHATUS «MHAHCOBasi OTBETCTBEHHOCTbY», OCHOBaHHbIN

Ha TPeX OCHOBHbIX COCTaBSAOLLMNX, KOTOpble ero onpegenstoT. OgHako y4nTbiBasa crnewl-
nvrky AMCKycCcuUii B paMKax Kpyrroro cTona, a Takke cocTaB y4acTHUKOB (abcontoTHoe
DOONbLUMHCTBO 13 HUX SABMSIOTCS NpeacTaBntTensaMmy 6aHKoB 1 BHEOAHKOBCKMX (OUHAHCO-
BbIX OpraHv3auui), korga mMbl 6yaem roBopuTtb 0 «PMHAHCOBOW OTBETCTBEHHOCTU», Mbl
B JanbHewnwem Gyaem cebinatbCs BCEro Ha OAHY COCTaBNALLYH0, 8 UMEHHO Ha CMbICH
3TOrO NMOHATUS C TOYKM 3PEHMUS TEX KTO NPefocTaBnsaeT (OMHAHCOBbLIE YCMYTW.

Takum 06pa3omM, COOTBETCTBYHOLLMI acneKT (hMHAHCOBOW OTBETCTBEHHOCTM BKMHOYaET?:

*  (MHaHCOBYIO MPaKTKKY, B KOTOPOW pPELLEHUsI MO MHBECTULMAM U BU3HECY yuUTbI-
BalOT coumarbHble acrnekTbl, acMeKTbl Pa3BUTUS U OXpaHbl OKPYKaloLen cpeabl
B COOTBETCTBUM C BbLICOKMMMW 3TUYECKUMW CTaH4aApTamMu, KpOMe KOMMEpPYECKNX
acnekToB Nosfy4YeHns MakcumarnbHOW Npubbiny u Bo3BpaTta UHBECTULIMIA.;

* MPaKTUKy YETKOro 1 NPo3pavyHoOro orHaHCpPOBaHUS, (OUHAHCOBBLIX NPOOYKTOB, CO-
OTBETCTBYIOLLUX HY>XAAM KITMEHTOB, YETKOIO 1 MOSTHOrO MHOPMUPOBAHUS KIUEH-
TOB O NpefocTaBnaeMblX (OUHAHCOBBIX NPOAYKTAX;

* YeTKMe CPOKM U CnpaBeanvBble YCNOBUSA KPEAUTOBaHUS, BO3MOXHOCTU PeCTpyK-
Typu3auuu OONroB, KBannUUMPOBaHHbIA NepcoHan MUHaHCOBbLIX YYPEXOAEHWUNA,
BO3MOXHOCTb 06XanoBaHus U JOCTYM K ycriyram npaBoBOW 3aluTbl B CRyvasx
BO3HVKHOBEHWS CMOPOB;

* mHaHCcoBble NPOAYKTbl, COOTBETCTBYIOLLME Hy>KOAM KIMEHTOB, UX MpeacTasne-
HWe B 0BGneryeHHoWm Ansi MOHUMaHWS U CpaBHEHUS opMe, KOMBMHUPOBAHHbIE C
KayeCTBOM MX NpeaoCTaBrneHuns.

m OCHOBHbIE Cyﬁ'beKTbI OTBETCTBEHHOI'O (l)I/IHaHCPIPOBaHPIH B Mos1goBe

BaHkoBckasa cuctema SBNAETCS OCHOBHBIM KOMMOHEHTOM (hMHAHCOBOro cekTopa Pe-
cnybnmnkn MongoBa B ycrnoBusiX, Kak 3T0 Mbl Habnoganu B npeablayLuen rmase, Korga
apyrve anemeHTbl cnaboro passuThl, (PbIHOK Kanutana), obnagatoT orpaHU4eHHoOW O0-

' “Advancing Responsible Finance for Greater Development Impact: A Stock-Taking of Strategies and

Approaches among Development Agencies and Development Finance Institutions”, BMZ, CGAP, IFC,
January 2011

2 Responsible Finance and Financial Education in Moldova”, a study conducted by the Microfinance
Centre for Central and Eastern Europe and the NIS”, EFSE, 2008
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nen (opraHunsauum MMKPOMHAHCUPOBaHUSA M HEDAHKOBCKOrO KpeauTOBaHWUS, FU3UHT)
UK BUPTYarbHO He CyLLeCTBYET (MHBECTULIMOHHBbIE (DOHAbLI U CMEKYNATUBHBIN KanuTars).
B paHHOM KoOHTekcTe GaHKu ABMSOTCS OCHOBHbIMM CyObekTamyu OTBETCTBEHHOMO hu-
HaHcupoBaHusa B Pecnybnuke Mongosa. Mongasckasi 6aHkoBckast cuctema CocTouT 13
OBYX YPOBHEW, NpeacTaBneHHbix HaumoHanbHbiM 6aHkom Mongosbl (HEM) 1 14 kom-
Mepyeckumu 6aHkamu, B TOM Yncrne 4 otaeneHussmm 6aHKoB 1 MHOCTPaHHbLIX (PUHAHCO-
BbIX rpynn. B koHue 2011 roga obuee KonnyecTBo 6aHKOBCKUX NoApa3aeneHunii CocTaBu-
no 1256 eguHuy, ns kotopbix 320 dounuanos, 928 areHTCTB 1 8 NyHKTOB 0OMeHa BartoT.
N3 14 kommepyecknx 6aHkoB 9 00nagalT MaXXopuTapHbIM MHOCTPAHHBIM KanuTanoM.

Mpuxoa MHOCTPaHHbIX NHBECTOPOB B MOMAABCKYt0 HaHKOBCKYH CMCTEMY Bbi3Ban He-
KOTOpY 03aB04EHHOCTb B psigax MeCTHbIX BaHKOB, KacatoLLytCcs COKpaLleHns AonmM Ha
PbIHKE U CHUXXEHMST HOPMbl NPpUBbINK. MHOCTpaHHbIe GaHK1 BOCMPUHMMAKOTCS Y HacC Kak
CTPYKTYpbI, umetoLme 6onee BbICOKUIA NOTeHUmMan uHaHCMpOoBaHus npu 6onee HU3KNX
3aTpartax, a Takke B Ka4eCTBe [MaBHbIX MHMLMATOPOB HOBOBBEAEHMUN, NPO3paqHoOn H6aH-
KOBCKOW MPaKkTWKKN, MPOABWKEHMS HOBbIX TEXHOMOMMIA U NPOoAykToB. MIHOCTpaHHble GaH-
K1 OEeNCTBYHOT B Oonee nNpo3payvyHon 1 OTKPbITOM MaHepe. Kak npaBuno, OHW Morb3ykoT-
C4 onepaunoHHOM 3EKTUBHOCTBLIO U pecypcamm — YernioBe4eCKUMU U (OUHAHCOBLIMU
OT MaTepPUHCKOro 6aHka, 1 NpakTuKom dornee 6rM3kon K NPUHLMNAM OTBETCTBEHHOMO hn-
HaHcupoBaHusa. OgHako MHOCTPaHHble GaHKM, OCYLLECTBASIOLWNE CBOK AEATENbHOCTb
B MECTHOM cpefe TakkKe CKITOHHbl MPUCOEANHUTBCA K MECTHOWM npakTuke. HecmoTpsa Ha
BCE NMpeumMyLlecTBa, KOTOPbIMM MOMNb3YHTCH MHOCTPaHHbIE BaHKK, 3a4acTyto Y HUX OTCYT-
CTBYeT MOTUBaUMS OENCTBOBaTb OTNMYHBIM 0Opa3oM, HeXenu apyrue 6aHku, ecriv OHu
CUYMTAIOT, YTO MOBBILLIEHHbIN YPOBEHb MPO3PaYHOCTN CTAaBUT MX B MEHEE BbIFOQHOE MOro-
XeHue, yem gpyrne 6aHku. [lons 6aHKOB ¢ MaXOpUTapHbIM MHOCTPAHHBIM KanutanoMm B
obuiem konnyecTBe akTMBOoB B KoHLEe 2011 roga coctaensana nub 41.1%. 970 MeHbLue,
YeMm cpeaHui NokasaTenb Mo PErvoHy, rae 3a ucknodeHnem benapycu n Asepbarigxana,
Bce cTpaHbl LIBE umetoT B cpeaHem okono 88%?3. M13-3a CHMXEHHOro YpOBHS Npo3pay-
HOCTM MongaBcKoro 6aHKOBCKOro KanvMrtana 4OCTaTOYHO TPYAHO OLEHUTb (pakTu4eckoe
NonoXeHve gen B OTHOLLEHUN MHOCTPaHHbIX MHBECTULMIA. 3a NCKMOYEHNEM HECKOMbKMX
KHaCTOALLMX» MaXOPUTapHbIX UHOCTPAHHBIX MHBECTOPOB, OCTallbHblE MaXKOpUTapHbIE
WHBECTOPbI, @ BO MHOIMX Cry4asix U MUHOpPUTapHble, (hakTU4eCKn npeacTaBngaoT cobown
KOMMaHuW, 3aperncTpMpoBaHHbie 3a pyoexxomM MONgaBCKUMU pe3vaeHTaMu Bo u3bexa-
HVMe pernaMeHTaumm KacaTenbHO NpeaocTaBneHns nHpopmauum o6 akuMoHepax.

OrpaHnyeHHas npo3pavyHOCTb MONGABCKOrO OaHKOBCKOIO akUMOHEPHOro kanuTtana
creHepupoBarna B pamKax MOJS4aBCKOM OGaHKOBCKOM CUCTEMbl (DEHOMEH PENAEepPCKMX
aTak. Tonbko B 2011 rogy yeTbipe GaHka CTanu LEenbto MonbITOK MPUCBOEHNSA aKLUN KOM-
NaHMAMK, 3aperncTpyMpoBaHHbIMK 3a pPybOexoMm nocpenctBoM cyaebHbix pelueHui. B
KOHTEKCTE OnpefeneHusi OTBETCTBEHHOIO (PUHAHCMPOBAHWS, MPEACTaBNEHHOro Bbille,
3TOT acnekT MOXHO OTHECTU K OTBETCTBEHHOCTU BTOPOrO COCTAaBISAOLLErO (NpaBuTerb-
CTBa UNW opraHa, perynupytowero UHaHCOBbIN PbIHOK). Kak yxxe Bbls1o OTMEYEHO B CO-
OTBETCTBYIOLLEM naparpade, B CBS3N C COCTABOM Y4aCTHUKOB KPYrroro ctona AaHHbIN
acnekT He cTan NpegMeToM AMCKYCCUMIA. TeM He MeHee, COOTBETCTBYHOLLEE SIBMEHNE Bbl-
ABWIO Npobrembl, CyLLeCTBYOLLME Ha YPOBHE perynaTopa, KoTopble crnegoBarno Obl oT-
MeTuTb. Npexae Yem, Mbl CTaHEM FOBOPUTbL 06 HACTOSLLLEM OTBETCTBEHHOM (PMHAHCUPO-
BaHUM B MONOaBCKOW BaHKOBCKOW cucteMe, HeobxoamMmo, B NepByro odepedb, NponnTb
CBET B OTHOLUEHMWN BCEX KOHEYHbIX COBCTBEHHMKOB GaHKOB.

3 Republic of Moldova: Competitiveness and Private Sector Development, OECD, 2011
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HBEM oTpearmpoBan Ha 3TO NyTeM BHECEHUSI HEKOTOPbLIX U3MEHEHU B 3aKOH 0 dou-
HaHCOBbIX y4pexaeHusIX, NocpeacTBOM KOTOPbIX Oblfia CHWXeHa gonda yvyactus B 6aH-
KOBCKOM KanuTane, AN KOTOPOW He Hado [OoKa3biBaTb NpoucxoxaeHne geHer Ao 5% wm
3anpeLyarolee BCTynfeHne BO BnageHne GaHKOBCKUMU akumMsiMyM NocpeacTsom cyneb-
HbIX pelueHun 6e3 paspewenna HEM. OgHako AaHHble Mepbl HE SIBMSIOTCA B MOMHOMN
Mepe AOCTaTOYHbIMU, TaK Kak OHM HE peLLaloT OCHOBHYH Npobnemy — OTCyTCTBME NpO-
3paYHOCTM B OTHOLLEHUN KOHEYHbIX BeHedmumapreB GaHKOBCKMX akumii. [na npeopno-
neHusa gaHHon npobnembl HeobxoaMMo, YTOGLI perynupyowmn oprad (HBM) npeano-
XXWI BHECTU N3MEHEHMS B AENCTBYOLLEE 3aKOHOA4ATENbCTBO, KOTOPbIE NOMOIMM 6bl Bbis-
BWTb HACTOSALLMX CODCTBEHHUKOB BaHKa, a Takke Hy)kHa pedopma npaBocyausi, KoTopas
ncknoumnna Obl KOPPYNUMIO U BbIHECEHNE HE3AKOHHBIX CyAEOHbIX peLLIeHNI.

B AaHHbI MOMEHT 3TK Npobnembl SIBNSATCS NPUOPUTETHBIMK, Kak ansa HBM, paspa-
BaTbIBaOLLEro yxxe TaKoW 3aKOHOMPOEKT, Tak 1 lNpaBuTenbCTBa, MHULMMPOBAaBLLENO pe-
dopmMy npaBocyaus Ans UCKMYEHUSA COOTBETCTBYOLWNX siBNeHun. OgHako HegocTaToy-
Hasi NPO3paYHOCTb MONAABCKOrO BaHKOBCKOTO CEKTOpa He SIBASIETCS €AMHCTBEHHOW Npo-
©nemor B B TOM YTO KacaeTCsl OTBETCTBEHHOro (oUHaAHCUMPOBaHUS. B AaHHbLIN MOMEHT
0aHKM PYKOBOACTBYHOTCS XXeTaHNEM 3axBaTa Kak MOXXHO GonbLuen Yactu pbiHka. ObLiee
BreyaTneHne cknagbiBaeTca Takum obpasoM, YTo GaHku CTpemsATCs 3aBnageTb CambiM
NakoMbIM KyCKOM «nupora». B Takux ycnoBusiXx MpuHUMN 3axBaTta pbiHKa npeobnaga-
€T Hag NPUHUMMNOM OTBETCTBEHHOCTU B BusHece. B gaHHOWM cuTyaumm npegoctaBneHne
(hMHaHCOBbIX NMPOAYKTOB B COOTBETCTBMM C MHOAUBMAYAIbHLIMU HYXXOAMU HE SBMASETCA
nNprvopuTETOM Ansi 6GaHKOB, KakK He SABMNSETCH NPUOPUTETOM M NPO3PAaYHOCTb B MOpsiAKe
YCTaHOBIEHWSI LIEHbI KpeanToB, COBMNOAEHNE HOPM KadecTBa B npoLecce 06cnyXnBaHus
KNMEHTOB UMW COLManbHON KOPNOPaTUBHOW OTBETCTBEHHOCTW.

MpuBeaeHHas Hwxe Tabnuua 2 NpeAacTaBnseT y4aCcTHMKOB MONAABCKOro 6aHKOBCKO-
ro CexTopa v Ux COOTBETCTBYIOLLME A0MM PbiHKA HA MOMEHT pa3paboTkun NCCNEaoBaHMS.

Tabnuua 2 . Cmpykmypa mondaeckoli 6aHkoeckol cucmembi Ha 30.04.2012 2.

Cron- Crou- Homnsa
Hons
MOCTh  [lons ppIH-  MOCTb PBIHKA
pbIHKa (B
aKTH- Ka (B crom-  Kpe- (B cTO-
CTOMMO-
BOB,  MOCTM aK- JVTOB, MMOCTHI
CTM Kpe-
MJIH. TUBOB) MJIH. Iernosu-
IVITOB)
7ieeB 7ieeB TOB)
Moldova-
1 . 9.763,4 19,0% 6.572,5 21,6% 6.023,1 17,9%
Agroindbank
2 | Victoriabank 8.882,1 17,3% 4.702,5 15,5% 7.226,3 21,5%
3 |Moldindconbank | 7.157,0 13,9% 4.542,5 14,9% 5.246,4 15,6%
4 | Banca de Economii | 6.727,6 13,1% 2.765,0 9,1% 4.837,6 14,4%
5 | Eximbank 4.064,8 7,9% 2.699,8 8,9% 1.938,0 5,8%
6 |Banca Sociala 3.221,1 6,3% 2.209,2 7,3% 2.049,1 6,1%
7 | Mobiasbanca 3.069,3 6,0% 1.786,0 5,9% 1.836,6 5,5%
8

ProCredit Bank 2.149,0 4,2% 1.639,0 5,4% 601,2 1,8%
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9 |Fincombank 1.715,3 3,3% 858,5 2,8% 1.072,7 3,2%
10 | Energbank 1.677,7 3,3% 981,2 3,2% 1.159,9 3,4%
11 | BCR Chisindu 1.111,5 2,2% 652,7 2,1% 534,9 1,6%
12 | Unibank 787,5 1,5% 450,8 1,5% 514,3 1,5%
13 | Comertbank 659,0 1,3% 403,1 1,3% 448,3 1,3%
14 | EuroCreditBank 353,2 0,7% 172,6 0,6% 152,9 0,5%
- Bcero 51.338,6 100,0% 30.435,4 100,0%  33.641,3 100,0%

UcmoyHuk: Pacdembl agmopa Ha 0cHo8e OaHHbIX KOMMepPYeCKUX 6aHKO8.

B cpaBHeHMM ¢ BaHKOBCKOM CUCTEMOW, MUKPO(MHAHCMPOBaHNE OCTaeTcs ansTepHa-
TUBHBIM UCTOYHUKOM KPEAMTOBaHMs, mosBmBLLMMCS B Pecnybnuke Mongosa B KoHue 90-x
rogoB Ansi 3anonHeHns geduumTa pMHaHCMpOBaBaHUs, OCTaBEHHOro 6GaHkamMy B OTHO-
LIEHNM MUKPOMPEANPUATUI U ManbIX NPeanpusTui, B YaCTHOCTU HaxoOsILLUMXCSl B Cenb-
CKOW MecTHOCTU. Takmm obpasom, crieumdmka 3Toro cektopa obycrnoBneHa, B MepByto
ouyepenp, KNMeHTamu, K KOTOpbIM OH obpallaeTcs, npeacTaBneHHble PU3NYECKMMM nuLa-
MW, MUKPO, ManbiM1 U CPeQHUMU NPeanpuUsaTUsIMU, Kateropun, Hanbonee nogBep>KEHHbIE
CMOXHOCTUN JOCTYNa K pMHaHCMpoBaHuio. 13-3a orpaHMYEHHOrO NpeanoxeHms no mHaH-
CMPOBaHUI0 MMKPO ¥ MarnbIx NpeanpusiTui, NpubnmantensHo 85% 13 nHBecTUUMI B marble
npegnpusitnst B Pecnybnvke MongoBa A0mKHbI MHAHCMPOBATLCS 3@ CHET COOCTBEHHBIX
pecypcoB MpeanpuHUMaTenen 1 3a CYeT BHYTPEHHUX PECYPCOB COOTBETCTBYHOLLUX KOM-
naHui, No OTHOLLEHMIO K 66% B 3anafHblx cTpaHax*. llnbepansHoe perynupoBaHue npu-
BMEKaEeT HOBbIX OMNEpaTopoB B 3TOM CETMEHTE, B YaCTHOCTU OMepaTopoB C MHOCTPaHHbIM
kanuTtanom. Tak, ecnv Ha 31.12.2009 r. cyuiectBoBano 29 MMKPOPUHAHCOBBLIX OpraHu3a-
uni (M®O), To Ha 31.12.2011 . ux KONMYecTBO yBENMYMNoch Ao 48. HecMoTps Ha 3To,
cTeneHb NPOHUKHOBEHUS B AaHHbIN CErMeHT Obina B 2.6 pasa MeHblLue, YeM B BocHuM 1
lepueroBuHe, a gons B BBIMT — B 17 pa3 meHbLUe, YeM B OAaHKOBCKOM CEKTOpe. OTu AaH-
Hble [JOKa3bIBatoT, YTO COOTBETCTBYHOLLMIA CEKTOP OCTAETCS eLle HeJOCTaTOYHO Pa3BUTbIM
0N TOro 4YToObl OH ChIrpasn CyLLECTBEHHYHO POfb B yrydlleHne JocTyna K duHaHCUpoBa-
HMIO, @ COOTBETCTBEHHO M KadecTBa (PUHaHCOBbLIX ycnyr. [anbHeree pa3sutie gaHHo-
ro cektopa Mormo 6bl 6riaronpuATHO BO3AENCTBOBATL HA YPOBEHb OTBETCTBEHHOCTU hu-
HaHcoBbIX ycnyr B Mongose, yunTbiBasi TOT aKT, YTO JaHHbIA CEKTOP OPUEHTUPYETCS, B
nepeyto ovepenp, Ha cektop M n CI1, cenbckoe X035MCTBO M JOMAaLLHME XO3AiCTBa, ca-
MbI€ YA3BMMbIE C TOYKW 3PEHUSI JOCTYMNa K (puHaHcupoBaHuto. KOHeYHO, OQHO TOMNbKO pas-
BMTWE COOTBETCTBYHOLLIENO CEKTOPa HE B COCTOSAHUMN 06ECNEYNTb MOBbILLEHNE OTBETCTBEH-
HOCTU (PMHAHCOBBIX YCIyr, O4HAKO OHO co34ano Obl anbTepHaTyBY, HEOOXOOUMYIO B CEK-
Tope (pMHaHCUMPOBaHWMs, N3-3a OTCYTCTBUS KOTOPOro HaHkM He 0coB0 BEeCNOKOSATCH O Kaye-
CTBE M OTBETCTBEHHOCTM CBOMX YCAYT. Takke, BNUsIHNE MUKPOMHAHCMPOBaHUS OLLyLLIaeT-
cs B bonbLUel cTeneHn B counanbHOM acnekTe. (cMm. canT KoHcynesratueHou rpynnbl Bee-
MupHoro 6aHka gns MNMomolm ManoobecneyeHHbIM www.cgap.org, www.cgap.org). Ecnn
YYecCTb, YTO 0gHMM 13 nNpuoputeToB NpaButenbcTBa Pecnybnukun Mongosa sBnsieTcs co-
KpaLLeHre ypoBHs 6egHocTn 0o 22% k 2014 rogy®, pasBuTue AaHHOrO CEKTopa Mormo Obl

4 Amnanu3 priHKa MEKpO(GHHAHCOBBIX yciayr B Mommose B 2008 romy, Business Intelligent Services, mapt
2009 ronga;
5 Tlnau neiictBuii [IpaBurtenscra PecryOmuku Momnosa xHa 2011-2014 rozpst
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CrnocobCcTBOBaTb JOCTUXKEHMIO COOTBETCTBYHOLLIEN Lienun, obecneyvmBasi, Mo KpamHen mepe
B 9TOM OTHOLUEHUM BOMbLLYH (PUHAHCOBYIO OTBETCTBEHHOCTb YCITYr MO MUKPOMMHAHCUPO-
BaHuo. Criegytowas Tabnmua Ne 3 npeacraBnsieT 3BOMOLMI0 OCHOBHBIX NoKasartenen ge-
arenbHocT MO n CCA B nepuog 2009-2010 r.r.

Kak y>ke 6b1510 0TMEYEHO, perynatopbl QUHAHCOBOIO pbiHKa M 3alLMTbl MOTpebuTenen
COCTaBIAIOT BTOPYH BaXKHYH) COCTaBMSIOLLYIO NMocre (OUHAHCOBBIX UHCTUTYTOB (DU),
onpeaensitoLLyo YpoBeHb OTBETCTBEHHOCTU (PMHAHCOBLIX OTHOLWeHUK. B Mongose Ha-
UMoHarnbHbIN baHk ABMSETCS OTBETCTBEHHBIM 3a perynupoBaHie 6aHKOBCKON CUCTEMBbI,
HaumoHanbHas Komuccunsa no drHaHcoBomy PoiHky (HKPP) perynunpyeTt BHeGaHKOBCKUN
(PMHAHCOBBIN PbIHOK, @ AreHTCTBO Mo 3awmte notpedutenen (A3l1) — COOTBETCBEHHO
3awmTy notpebutenen. Hopmbl cucteMbl 6aHKOBCKOro perynnpoBanna HBEM ocHoBbiBa-
toTcs n cooTBeTcTBYOT OCHOBHBIM NpuHUMNam basensckoro komutera no 6aHKOBCKOMY
Hagsopy (Basel |). B o6wem, HEM BocnpuHumaetcsa 6aHkaMu B Ka4eCTBe CUIbHOTO pe-
rynaropa, NpMBepXeHUa NOBbILLEHHbIX Mep NPegOCTOPOXKHOCTY.

Ta6nuua 3: Mokazamenu dessmesIbLHOCMU MUKPOGUHAHCUPOB8aHUSl &
Mondoese, 2009-2010 2.2.

CEKTOP MUKPOOVTHAHCIPOBAHVA MOJIJOBbI

ITIOKA3ATEJIN
2009 2010

CekTopa CCA M®O BCEIO CCA M®O BCEIO
KonmnuecTBo opraHmsanuii 400 35 435 399 43 442
O6BEM BKIIA[JOB, MJIH. JIEEB 71.9 - 71.9 934 - 934
KonnduecTBO BK/IaIYMKOB, 6742 i 6742 5851 ) 5851
YeI0BeK
O6BéM 3alIMOB, MITH. JI€€B 3229 1360,9 | 1683,8 | 2442 1191,5 | 1435,7
Komraectso saemmpxos, 500134 | 23448 | 73461 | 378244 | 25145 | 62969
YeI0BeK
CreneHb IPOHNKHOBEHNA, % 3,95 1,85 5,80 3,06 2,04 5,10

HNcmoyHuk: Exxe2o0HbIl 0oknad HKOP, 2010

OpHako, Kak 1 B criyyasix ¢ ApyrMmMun cTpaHaMuy C NepexogHON 3KOHOMUKOM, BaHKOB-
CKOe perynMpoBaHue HaxoaWTCs Mo BAWSIHUEM He TOMNbKO HOPM, HaBS3aHHbIX perynsi-
TopoM (HBM), HO 1 NOHMMaHWEM, BHEAPEHMEM U UX aKTUYECKUM cobnogeHnem 6aH-
kamu. HBEM ycTaHOBMM NONOXEHWS, KacaloLLmMecs Npo3padHOCT B OaHKOBCKON CUCTEME,
noapasymeBatoLLme onybrnmkoBaHue 1 npeactaerneHne (B TOM YMche, Ha BeO-CTpaHuLe,
eXekBapTarbHbIX (PUHAHCOBBIX OTYETOB, €XErogHbIX OTYETOB, aygUTOPCKOrO 3akmve-
HUS, MHOPMAaLMK, KacatoLencst NoOUTUK U MEHEKMEHTA PUCKOB U T. 4.). HecmoTps Ha
TO, Yto HEM 00653bIBaeT 6aHKM packpbiBaTb MHpOpMaLMo 00 yCnoBusiX NpeaocTaBre-
HWS1 KPEOMTOB M UX CTOMMOCTHU, 6aHKM He 06a3bIBaOT NPeacTaBnATh JaHHY MHAOopMa-
LMIO YETKO U AICHO, a Takke B Nerko BOCNPUHMMaeMon KnmeHTammn popme. o aTton npu-
4YnHe MHdopMaLMs, KacarLwascst NPOLEHTHbIX CTaBOK, NPefoCTaBnseMblX pa3nMyHbIMU
OaHKamMKn o4eHb YacTo obmaH4ymBa. 3a4acTyto 3TOT pakT BEAET K CUTyauusM, Korga Knu-
€HTbl GaHKOB HE OCO3HAKT OOLLYH CTOMMOCTb KpeamuTa U He B COCTOSHMU MPUHUMAaTb
KOMMETEHTHbIE PELUEHUS UM NPaBUIbHO CPaBHMBATb MEXOY PasnMYHbIMU ansTepHaTyh-
BamMu oMHaHCUPOBAHUS.
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HK®P — 3TO OTHOCUTENbHO HOBLIN OpraH, Haxo4ALWMIACS B MPOLECCe CTAaHOBMEHMS.
Hopmbl perynnpoBaHns BHEOAHKOBCKOTO (PUHAHCOBOIO CEKTOpAa HaxOAATCS B AaHHbIN
MOMEHT B npoLecce nepecmMoTtpa. Taknum o6pa3om, AaHHbIV ceKTop Bornee ysa3BuM C TOY-
KM 3peHnsi BO3MOXHOCTU perynupoBaHnusi. I A3 Takke ssBNSeTCs OTHOCUTENBHO HOBOM
CTPYKTYpPOW, HE 3aBepLUMBLLAdA eLLé NpoLecc cTaHoBneHns. Kpome Toro, aTo areHTCTBO
He obnagaeT NONMHOMOYMAMM, KacaloLmecs pbiHKa PUHAHCOBbLIX NMPOAYKTOB.

MpuBeneHHast HWxe Tabnuua Ne 4 npeacTaBnsieT KpaTkmMi 0630p NPaKTUK U NOMNNTUK
pasnu4YHbIX CyObEeKTOB, BOBIEYEHHbIX B OTBETCTBEHHOE (PUHAHCMpoBaHKe B Mongose, B
TOM yuncre, PUHaHCOBbLIX MHCTUTYTOB (DaHKOB 1 BHEOAHKOBCKMX (PMHAHCOBLIX OpraHn3a-
uun), opraHoB no perynvposanuio (HBM, HK®P, A31), noHopoB, MexayHapoaHbix u-
HaHCOBbIX OpraHM3auun, accoumaunin UHaHCOBOro cekTopa U T. A.

B cBA3M € ncnonb3yemMon NpakTUKOM U MNONMUTUKOW (PUHAHCOBLIMU MHCTUTYTaMu B
obnacTv OTBETCTBEHHOIO (OMHAHCUPOBAHMWS, OTPaXKeHHbIX B Tabruvue, npuBegeHHON

BbiLLe, criedyeT OTMETUTb HECKOJIbKO NPOoGeMHbIX obnacTei.

Tabnuua 4: Kpamkuli 0630p npakmuk U nosiumMuK OCHO8HbIX Cy6beKkmoe
omeemcmeeHHO20 ¢huHaHcupoeaHusi é Mondoee.

Acnextsr O®

OTBeTCcTBEeHHbIE

TPOXYKThI

o Hammune nponyk-
TOB;

« CoorBercrBUE
IPOAIYKTOB HYX-
TiaM K/INEeHTOB;

o BuyTpennmne npo-
Lefypbl 6aHKOB

Kommepueckne 6aHKu, BHe-
6aHKOBCcKMe pirHaHCOBbIE
OpraHusanun

KpenuTHBIE IPOSYKTHI Yalie
BCEro, OCHOBaHHbIE Ha 3aJ10-
re, HO HECMOTPS Ha 3TO BCE
60s1ee aKIleHTUPOBAHbI TEH-
JOEHIUM Iepexoja K IMPOAYK-
TaM, OCHOBAHHBIM Ha ICHEXK-
HBIX ITIOTOKAX;

OO1eHNne ¢ KIMEeHTaMI He
ABJIAETCA HpoaKTI/IBHI)IM
BuyTpeHnHMe cucTeMbl Jale
BCETO SIBJISIIOTCS GIOPOKPATH-
YeCKUMI;

KoppekTtHoe obpaienne

C KJIEHTaMU He ABJ/IAETCA
T/TAaBHBIM Hp]/[OpI/ITeTOM

CrabuIbHOCTD IPOAYKTOB, 32

MaJIbIM MCK/IIOY€HMEM, HE AB-
NIA€TCA IPUOPUTETOM.

OpraHbl perynmu-
poBanus (HBM,
HK®, A3II)

o He cymecrny-

€T CIIeI[MaIbHOTO
perypoBaHus
9TUX aCIIEKTOB;
Hosas perymmpy-
fomas 6asa opra-
HU3ALUIL 10 MU-
KpOUHAHCKPO-
BaHIIO 1 CCYRO-
cbeperartenbHbX
accoumanuit Ha-
XOOUTCA B IIPO-
ecce paspabor-
KIL.

Acconmanyn,
HIIO, noHo-
Pbl, MEXXIyHa-
ponHsie ¢pu-

HAaHCOBbIE
VHCTUTYTHI
(M®N), unBe-
CTOPBI

« He mpencras-
JISIeT OCHOB-
HOTO IIPUOpPU-
TeTa I IaH-
HOJI TPYIIIIBI
Cy0BEKTOB
ODd;

« Muorue mpo-
AYKTBI IIPO-
TomKa-
10T OBITH He-
JTOCTYIIHBI-
MU LT KJIN-
eHTOB, 32 UC-
KJTI0YeHMEeM
noTpebuTenn-
CKVIX Kpefju-
TOB.
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MapxeTuHr 1 pe-

KIIamMa

o YerkocTb MHDOP-
Maluy I KIMeH-
TOB;

o TouynocTp nHpOP-
Maluu, Kacaro-
1IEJICA IIPOYKTOB;

o HearpeccusHnas
pexaMa

Mudopmarys foCTyIIHa 1
JeTanu3MpoBaHa, OHAKO,
94acTo ObIBaeT TPYAHA A/ II0-
HUMaHVs Y CDaBHEHMs pas-
JIMYHBIX IIPORYKTOB;

Yacro pexnaMa 6bIBaeT
arpeccyBHa;

OTHOCUTENTBHO JIETKUI JIO-
CTYII K IIOTPEeOUTETBCKUM
KpemuTaM Ijisl paboTaroInx
JUALY

o CymecTByior Me-
XaHU3MBI PETy/I-
POBaHIA PacKpbl-
T MHGPOpPMALIL,
Kacalomleiics CTou-
MOCTHY IIPORYKT3;

o HecmoTps Ha aTO
perympoBaHue
chOKyCcMpoBaHO Ha
IpeIOCTaB/IeHIN
HOJTHO MHGOD-
MaIi ¥ B MEHb-
1€l CTENIEHN Ha
YeTKOCTY Y JIETKO-
CTU BOCHPMATHSA ee
K/IMEeHTaMI

KoppekTnbie u mpo-

3pavyHble IIeHbI

o PackpbiTue nH-
dbopmarny, Kaca-
fomerics addex-
TUBHOJ IIPOLIEHT-
HOII CTaBKI;

o Komuccuonnsle,
TOIOTHUTE/IbHbIE
TITTaTeXN

Ilena B 607bIIIEl CTETIEHN
oInpefie/ieHa KOHKYpeHIelt;
IToH>KeHHas! TPO3PAYHOCTh
HOPsIIKA YCTAHOBIEHSI [€H;
PackpbITue Muib HOMUHAID-
HOI1, HO He 93¢ eKTUBHOII
CTaBKI

o He cymecrny-
eT perynmpoBa-
HIs1, Kacarole-
rocst 06s13aresnp-
CTBa OMyO/IMKO-
BaHMs1 9 deKTuB-
HOJ1 IPOLI€HTHOI
CTaBKIL

o Cymectsy-
eT HOoffiepX-
Ka co CTo-
POHBI JIOHO-
pos 1 MOU
U OCO3HAHUA
Toro ¢ax-
Ta, YTO J]aH-
HbI€ aCTIeKThI
TIOJDKHBI OBITH
IIOTTHOCTBIO
PaCKpPBITHL.
3axkoHOIpo-
eKT IIO IaH-
HOJI TeMaTuKe
paccMmarpuBa-
ercs B [lapna-
MEHTe.

IIpuHIMIBI Kpemm-

TOBaHMSA

o OreHKa K/IMEHTOB;

o YepHble cincKu;

e IIpenorspa-
IIIeHe CBEPX-
3aJONIEHHOCTEMN.

CylecTByeT MOMUTIKA 1
IPaKTHKa OLIEHKN U aHa/Im3a
K/IMEHTOB;

MHorue 6aHKI IIyOINKYIOT
JYepHbIe CIUCKY K/IVIeHTOB Ha
CBOUX BeO-CcTpaHMIax

o JlaHHBIE ACITIEKTHI
OCTaBJIeHBI B pac-
HnopspKeHue G-
HaHCOBBIX HCTH-
TYTOB.

o CymecTBy-
eT GyHKIN-
OHAJIbHOE
610p0 TI0 Kpe-
INTaM, OJTHA-
KO OHO HAaXo-
IIUTCS B Ha4ya-
JIe CBOCTO CTa-
HOBJICHUA U
He OCYIIecT-
BJISAET fesd-
TEIbHOCTDH B
IIOJTHOM Mepe.
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OG6yueHne nepco-

Hama

o Kommereninn B
O;

e OTBETCTBEHHOCTH
3a OO.

 Kak mpaBusio, He CyIeCTByeT
WM CYLIeCTBYET JIMLIb Ha Oy-
Mare.

o He cymecrtByer
CIlelManbHOro pe-
TyIMPOBAHNUSA JJAH-
HBIX aCIIEKTOB.

MexaHU3MbI 00Ka-
JIOBaHIA
o [lopgxopmsamnne nue-

o BO3MOXXHOCTD 06)Ka/TOBaHIS
CYILIeCTBYET, HO Ha IIPAKTIKe
SAB/sIETCS Masmo3¢d G eKTUBHOI

o CyllecTBYIOT «I0-
psdue IMHUN», HO
OHU ABJIAIOTCA He-

o CymecTBy-
eT 3aKOH O 3a-
IIJTe IOTpe-

foporue TOCTATOYHO 3¢- OuTerns;
o O¢ddexTuBHBIE ¢dextuBHBIMU U | o A3II, ofiHAKO,
(xak pesynbrar) MHPOPMAIINIO O He VIMeeT B
HMX HOTY4IUTDb He- |  cepy CBoel
JIETKO; OTBETCTBEH-
o MexaHM3MbI 06- HOCTH (prHAH-
JKAJIOBaHVsI HA COBBIE IPO-
JTAHHBIII MOMEHT IYKTBI
He sIBJISIIOTCSI IIPY-
OPUTETOM /LS pe-
TY/LITOPOB.
Yrpasinenne u py- |o ®unaHcOBble opraHmsanyy | JIMMUTHPOBAHO, B
KOBOJICTBO (Iujiep- | pPacCYMTLIBAIOT HA PETYIATO- | OCHOBHOM, K JIO-
CTBO) pa B paspaboTKe BHYTpEH- roBopaM 0co60ii
o JIOA/IBHOCTD Me- HMX ITO/IOKEHNIT, KaCalOIUX- | Ba>KHOCTH;
HemkMenTa npuH- | 1 OD; o B maHHBIT MO-
mumam O®d; o O®D He HAXOANTCS B IIOCTOSIH- | MEHT 9TOT aCIIeKT
o Kynsrypa O®, a HOIT cepe BHUMAHMS MEHeNI- |  He IIPefCTaBIsi-
TaK)Xe Ky/IbTypa JKMEHTa; €T IIPUOpPUTE-
OTHOLIEHNIT C KN~ | DIOIKeTHI /1A CBsA3EI C K- Ta JJIA PETy/ATO-
eHTaMI eHTaMI CYIeCTBYIOT I10Y- POB  BCTIEACTBYIE
T BO Bcex O, omHaKo OHM CTaOUTPHOCTH
OTpaHMYEHbl, B OCHOBHOM ¢duHAHCOBOII CH-
CIIOHCOPCTBOM. CTeMBI U IPUCYT-
CTBUS B IOBECTKE
IHA 00Jee HACYLI-
HBIX BOIIPOCOB.
Kopnoparunasa |« M®O u CCA BoBjeyeHs! B o Cymrectny-
OTBETCTBEHHOCTh «coLyabHblil 6M3HECY, 10~ IOT IIPOTpaM-
o O61ecTBo; CKOJIbKY OHM PaboTaloT ¢ Ma- MBI COLIMIA/Ib-

o Oxpyxaromnias
cpema

71006€eCeYeHHBIMU CTIOSI-

MW HaCe€IEHNA, OTHAKO HE CYy-
IIECTBYIOT CICTEMbI MEHE -
JKMEHTA COLMIa/IbHBIX TOCTU-
SKEHUI [JIA X y4deTa.

HbBIX MTHBECTN -
LI CO CTOPO-
Hbl MO
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3ammuTa norpebu- o CymecTByoT « Cy1recTny-
Teseit HpyleHIMaIbHble | €T 3aKOH O 3a-
o Llenn 311; npasuia s Gu- muTe MOTpe-
e 9 dexTrBHOCTD HAHCOBBIX MHCTU- | OUTens;
perynMpoBaHmil B tyToB (OU), mpu- |« A3II He ume-
obmacty 311 BJIEKAIOLVIX Jiello- |  eT B chepy
3UTHI; CBOE€JI OTBET-
o MexaHu3MbI 06- CTBEHHOCTH
JKaJIOBaHUs ABNA- | (MHAHCOBbBIE
1oTcs Manoaddex- |  TPOAYKTHL
TUBHBIMA

To6poBonbHbIe fie- |« B ®VI B 1e/10M, CyIeCTBY-

OHTOJIOTMYEeCKHE IOT JeOHTOJIOTMYECKIIe KOZIeK-

KOJ[€KChI TIOBeJie- CbI, OJHAKO IIPaKTNIECKOe VX

HUA IIpUMeHeHVe B 0OIbIINHCTBE

« CymectBoBaHe CIy4aeB HeYIOBIETBOPUTE/Ib-

o 3¢ dexTuBHOCTD 1510k

Kommnencammsa o banku o6s3anbl my6mKoBarh | e IIporenypa pe-

K/IMEHTaM B CIy4dae | MH(OPMAINIO O TapaHTHPO- Ty/IUPOBAHUA Cy-

6ankporcrBa ®U BaHUM KPeUTOB I[eCTBYET, HO JC-
KJTIOYUTENIbHO IS
6aHKOB;

o CymecrByeT ®oHp
rapaHTUPOBAHUSA
6aHKOBCKUX JIEIO0-
3UTOB, OJHAKO T'a-
paHTHpOBaHHAs
CyMMa CIMIIKOM
Mmana (6000 MDL)

Ucmouruk: AdanmuposaH no “Responsible finance and Financial Education in Moldo-
va”, EFSE, 2008 e.

OTBETCTBEHHbIE NPOAYKTbI, KOPPEKTHbIE U NPO3paYHbIe LieHbI: B ycrnoBusx XEécTkon
KOHKYPeHLMK, No 3axBaTy Oomnbluen JONM Ha pPbIHKE, OMWCaHHbIX BbIle, HEOOXOAUMO,
4YTOObI GaHKaM NOMOITIN NMOHAThL, YTO BbIMIPbILL AONEN Ha PbIHKE Y COXPaHEeHUE KITMEHTOB
npw NOMOLLIY OTBETCTBEHHOIO NoaxoAa B oMHaHCMPOBaHMIO MMEET Boree JoNroCpPOYHbI
adpheKT, HeXenmn BbICTPbLI 3axBaT A0reN pbiHKA. ATa NOMOLLb OOSMKHA NPUIATK, Npexae
BCEro, CO CTOPOHbI PErynsiTOpOB NyTEM Yy4YpeXAeHUs afgeKkBaTHOW Gasbl MPUHLIMMOB U
HOPM OTBETCTBEHHOrO (DMHAHCUMPOBAHUS!, @ TaKKe CO CTOPOHbI MHOCTPaHHbLIX JOHOPOB
N (OUHAHCUPYIOLLIMX OpraHn3aumi, KOTopble OOMMKHbI BKIOYaTb HOPMbl OTBETCTBEHHOIO
pMHaHCMpOBaHMA B KayecTBe ycroBus Anst 6aHKOB, NpeTeHaylLwuM Ha MosnydYeHune
PoMHaAHCUPOBaHMS.

MpakTka mapkeTuHra: MapKeTWHI 1M arpeccuBHas peknama 4acTo WUCMOoNb3yTcs
MongaBcKUMM GaHKkamu Onis NPOABWIKEHUSA MX MPOLYKTOB B Hamboriee nocelaembix
OOLLIECTBEHHBIX MecTax (Ha ynuuax, 3gaHusix, nocpeactsoM 6mnbopaoB, B OKHax, B
dopme nMCTOBOK M T. A4.). HecmoTpsi Ha 3TO, 4YacTo COOTBETCTBYyHOLLAA MHGOPMALMSA
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HeOOCTyMHa TUMMYHOMY KIMEHTy BGaHka no TOW MpU4YMHe, YTO OHa MpedoCcTaBneHa Ha
TPYOHOAOCTYMHOM $A3bIKE MMM MO MPUYMHE MPOMYLLUEHHbBIX BaXHbIX AaHHbIX. Takke B
anckyccusax ¢ paboTHuMkamm GaHKOB KMMEHTY He Bcerga npenocTaBnsdeTcsd nornHasi
MHGOpMaLKMs, eCrn OHa creumanbHo He 3aTpeboBaHa®.

Kak B guckyccusaix ¢ GaHKOBCKMMUW paboTHMKaMM, Tak U B peKknamHbiX Matepuanax,
pacnpocTpaHsemblx 0GaHKkamu, KOHeYyHass CTOMMOCTb KpeauTa 3ayacTylo He
packpbiBaeTcs. Yalle Bcero ykasbiBaeTCs NMb HOMMHAmNbHasi MPOLEHTHasi CcTaBka,
OOHaKo MHGOPMaLMS O KOMUCCUOHAX U OPYrMX COMYyTCTYHOLMX NraTexax OCTYTCTBYeT
UNn NpencTaBnseTcsa Tak, YTO ee TPyAHO MNOHATb. [laHHas cuTyauus sBnsieTcd
CrnepcTBMEM TOrO, YTO 6aHKM BOCMPUHMMAIOT KOHKYPEHTHOE OaBreHne, HECOBMECTUMOE
C MpakTykamMn OTBETCTBEHHOTO (PMHAHCMPOBAHUS, MOCKOSIbKY OHW MOFYT MOBMMATH Ha
pOCT m3gepxeKk. Takum 0BOpas3oM, MOBbILWEHHAs NPO3PaYyHOCTb YacTo accoumupyeTcs
OaHkamu ¢ bornee BbICOKOM CTEMEHbH 3aTpar.

PasHnua mexay ouumansHO YTBEPXKAEHHOW NOSIUTUKON Y NPaKTUKOWN ee BHEAPEHUS:
BaHkn 4acto MMeT u3bsSHbI B MPOABUraemMon MONMMTUKE, a Takke B Mopsigke ee
BHegpeHus. Hanpumep, gaxe, ecnu 6aHK MMEeT NONMUTUKY KPEAUTOBAHWS, OMUCaHHYH0
Ha Bymare B COOTBETCTBUM C odmumanbHbIMU Npoleaypamu, 3a4acTylo oHa ObiBaet
BHeJpeHa HECOOTBETCTBYOLWMM 06pasom. Takke, O4eHb YaCcTO OTCYTCTBYHOT MEXaHM3MbI
KOHTPOMNs OBLLEHNS MeXAy 3KCMepToOM Mo Kpeautam v KnmeHToM. OTCYTCTBYIOT Takke
N MexaHu3Mbl U3MEPEHUs OOCTWKEHWM 3KCMEPTOB MO KpeauTam (3a WCKITYEeHUEM
ob6bema npofax), TPEHWHIU 1 NOBbILEHWS KBanMdukauum nepcoHarna, rapaHTMpoBaHus
crnpaBeanmMBoro obpalleHns ¢ knneHTamm. 3a4acTyto 6aHKOBCKME YCMYyTrv He HanpasneHbl
Ha KNMeHToB. B 3TOM cmbicne, HEOOXOAMMO MPUNOXNUTL BOMbLUE YCUNNIA CO CTOPOHbI
BaHkoB Anst 06y4eHnst 1 NOBbILEHMS KBanuduKaLm nepcoHana.

OTtcyTtctBrE MHGOPMaUMK, Kacawllencs npoueayp obxamnoBaHus ONA KIMEHTOB:
Kak npaBuno, 6aHku npn 06CnyXMBaHWUN KMMEHTOB 3aHNMAIOT NACCHBHYO NO3MLMI0. ITO
0COBEHHO Nog4YepKknBaeTca TeM, YTo BaHKu He JOBOAAT A0 CBEAEHUS KIMMEHTOB METOAbI
06XanoBaHWs UM peLleHns BO3HMKLLMX Npobnem, KOTopble Yallle BCero paccrnegyrrcs
nocrie obpaleHnsa unu nocne nogadn oguumansHom xanoboel. B ¢BA3n ¢ Tem, 4TO, Kak
NpaBwuno, KNMEHTbI HE 3HatOT O Mpoueaype nogayn xxanobbl Uy oBxanoBaHUsa 4ENCTBUN
BaHka, MMbo xe He 4OBepST AaHHBIM MEXaHU3MaMm, OHW MOTYT U He MPUBErHYTb K TaKUM
OEeNcTBMUSIM Jaxke B TOM CIyyae, eCinu U CTarnkuMBarTcsi ¢ NogobHbiMu cutyaumsammn. HBM
n HKOP gaBngiTca opraHamuy, Kyda KMeHTbl MOryT nogath xanoby wunu obxanosatb
HeageKkBaTHOE OTHOLLUEHWE CO CTOPOHbI BaHKOB. HecmoTpsa Ha 3TO, COOTBETCTBYHOLLME
KaHarnbl He Bcerga paboTarlT Kak MOMoXeHO BCreacTBME OrpPaHUYeHHOW MHopMauum
06 3TMX MexaHm3max. B To xe Bpems, KNMEeHTbl He MOryT BOCMOSb30BaTbCA MOMOLLbIO
OPYron CTOPOHBbI, MOCKOMbKY HE CyLLEeCTBYET accouuaumm Unm gpyroro TpeTbEro opraxa,
KOTOPbIA MpegocTaensn Obl NMOMOLLb B paspelleHMn nodobHbix cutyauun, a A3M1 He
MMEET MOSTHOMOYNIA B 06racTn (oMHaHCOBbLIX MPOAYKTOB.

YnpasneHne wn pykoBoactBo: [Ons MongoBbl AaHHaa KOHUENnuUs SBhsieTcs
OTHOCUTENbHO HOBOW. COOTBETCTBEHHO W OMbIT GAHKOBCKOTO MEHEXXMEHTa B 3TON
obnacTu iBNsieTCsi orpaHNyYeHHbIM. HeCMOTpsi Ha TO YTO HeAaBHU MPUTOK CTPaTErMYeCcKnX
WHOCTPaHHbIX UHBECTULMI B DAHKOBCKYIO CUCTEMY, a TaKKe NPUHSATUE OpraHamu BracTu
pernameHTaumi EC, B CBOEM CTpemIieHun nNpubnmanTbCca kak MoxHO Gonblie k EC,
NU3MEHMITM B HEKOTOPOW CTEMEeHM CUTyauuio B MOMOXMUTENbHYK CTOPOHY, OTCYTCTBUE

¢ Responsible Finance and Financial Education in Moldova”, a study conducted by the Microfinance
Centre for Central and Eastern Europe and the NIS”, EFSE, 2008
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3HaHWA, OMbiTa U MPaKTUKW B OAHHOM acrekTe BCe elle SABMSETCS CyLLeCTBEHHOWN
npobnemon.

CounanbHas kopropaTtnBHas oTBeTcTBeHHOCTb (CKO): BonblumnHcTBO GaHkOB pac-
nonaratoT Grompketamn ans CKO, HO HeCMOTpsi Ha 3TO 3HaHUs, Kacarollmecs OTBeT-
CTBEHHOrO CcoLMarnbHOro NoBEeAEHUsI U ero CBA3W C OTBETCTBEHHbLIM (DMHAHCMPOBAHMEM
orpaHuyeHbl. bonblwmHCTBO 6aHkoB McnonbaytoT GromkeTsl CKO B Lensix cnoHcopcTea
KYNbTYPHbIX UM CMIOPTUBHBIX MEPOMNPUATUIA U B 3HAYUTENBHO MEHbLUEN CTEMEHM B Lie-
NAX NOAAEPXKKU COLManbHO-yS3BUMBbIX rpynn HaceneHus. OpraHm3aum MUKpoUHaHCH-
poBeHusi 1 CCA Haxogatcs bnvxke k koHuenuun CKO, Tak kak B O0MbLUMHCTBE CryvaeB
LeneBbIMM rpynnamn sIBASIOTCA CENbCKOE HAaceneHne 1 AoMallHue X035AWCTBa, O4HaKo
n3-3a OTCYTCTBUS CUCTEMbI CMEXEHUSI, MOHUTOPUHIA U U3MEPEHUS UX CoLMarnbHbIX 4O-
CTWXKEHWUIA, TPYAHO OLEHUTbL coLmanbHOe BO3OENCTBME UX AEATENBHOCTY.

OTBeTCcTBEeHHOE PUHAHCHPOBaHUE B MoJ1A0BE: BLIBOAbI
U peKOMEeHJanuu

2.4.

[danee Mbl NnpeacTtaBMM KpaTKOe U3MNOXEHWe BbISBMEHHbIX Npobnem, kacarolmxcs
OTBETCTBEHHOIO (prHaHcnpoBaHus B Pecnybnuke Mongosa Ha OCHOBE OCYLLECTBIEHHOIO
aHanusa B JaHHOW rnase, 1 0COBEeHHO BCreacTBMe AMCKYCCUI, NPOBEAEHHbIX B pamMKax
Kpyrroro ctona. 3a aTum criegytoT peLleHuns no npeogonexHus 6apbepos Ansg BHegpeHus
NPVHLMUMNOB OTBETCTBEHHOIO (pbrHaHcnpoBaHus B Pecnybnvke Mongosa. B 3HauntensHom
CTEeMNEeHN OHW TaKkKe SABMSIOTCA MHCMUPUPOBaAHHBIMW  AMCKYCCUAMU, NPOLIEAWnMI 3a
KPYrIbIM CTOFOM.

MepBov rmaBHOW Mpobriemor, OTMEYEHHON B pamMKax OUCKYCCUM SBMSETCH HU3KUNA
YpOBEHb (PUHAHCOBBLIX 3HaHW/CNOCODHOCTEN KnneHToB ©GaHkoB. B 3tom cmbicne,
YYaCTHUKM Bblpasunn MHeHue, 4to B Pecnybnvke MongoBa o4yeHb Mano KIMEHTOB C
BbICOKUMW (PUHAHCOBBLIMW CMOCOBHOCTAMU WM 3HAHUSIMM, TakK Kak 4pe3Bbl4anHO Mano
KOMNaHMm MoryT nossBonuTb cebe npuHMMaTb Ha paboTy XOpOoLWWX 3SKOHOMUCTOB.
OpHako OTHOLWIEHMS C KNneHTamu, obnagarownmMn BbICOKMM YPOBHEM (DUHAHCOBbLIX
3HaHWW, HaMHOro obneryatT paboTy 6aHka, NOCKOMbKY €My He MPUXOAUTCH NPOBOAUTb
paboTy No oby4eHUto KNMEHTOB. XOPOLUMX KIMEHTOB, Kak NpaBurio, O4eHb Mano 1 3a HUX
BegeTcH xecTkas 6opbba. A 6ONbLUMHCTBO KIMEHTOB, NPU 3TOM, BbliBupatoT BaHK NuLb B
3aBUCUMOCTU OT YPOBHS NPeSoCTaBrsgeMOn NPOLEHTHOW CTaBKu Mo KpeauTam. HecmoTps
Ha TO, 4YTO nNpobnema 3HaHWA M (PUHAHCOBBLIX CMOCOBHOCTEN, a Takke (UHAHCOBOM
OTBETCTBEHHOCTN HEMWHYEMO NpPeceKaeTcs, B AaHHbIi MOMEHT Mbl He Byaem roBopuTb 06
3TOM, MOCKOSbKY nepBasi Npobnema craHeT 06beKTOM 06CYXAEHNS B CreaytoLLen rmase.

HecmoTpsi Ha NpaBOMOYHOCTb AHHOIO BbICKa3blBaHUSA, €ANHOIMACHO BbIN0 OTMEYEHO,
yTo 6aHKM OTBETCTBEHHbl 3a pas3bACHEHWE KIMEeHTaM BCEX PWUCKOB, KacatoLmxcs
PUHaHCOBbLIX NPOAYKTOB U MOMOLLb B BbIOOpe Nny4Llero peLleHrs no PrHaHCUPOBAHMIO.
KpeauTHbln paboTHUK [OMKEH ObiTh ANS KNMEHTa KOHCYNbTaHTOM, NOMOraTb KIMEHTY
npaBunbHO onpegensTs CyMMYy, CPOKW W BanoTy KpeawTta, yCTaHaBnuBaTb rpaduk
noralleHnsi KpeguTa B COOTBETCTBUM C €r0 BO3MOXXHOCTAMM.

KpaTkoe n3/ioxxeHue uaeHTHGHULIUPOBAHHBIX NPO6GIEM

1. OrpaHunyeHHasa Npo3pavyHOCTb AeATENbHOCTU GaHKOB 1 (PUHAHCOBbLIX OpraHM3aLmnn
B UenoM. B yacTHOCTW, 9TO OTHOCUTCS K KOMUCCUMOHHBIM, KOTOPbIE HE BCerfa siB-
nsTca npospavHbiMn. KnueHTa, 4acto, He MHOPMUPYIOT 06 06LLEen CTOMMOCTH
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KpeauTa. Takum 06pasom, KITMEHTbI caMy A0MKHbI 3ab60TUTbCA 06 nHdopMaL MK 1
MHTEepecoBaTbCs O BCEX 3aTpartax Mo KpeauTy, B NPOTUBHOM CIly4ae OHW MOTYT U
He 0CO3HaBaTb BCEX Pacx0doB, KOTOPbIE OHM ByayT BbIHYXAeHbl NoHecTU. OYeHb
4YacTo Takasi CUTyaums SBMSIETCA CNeaCcTBUEM TOrO, YTO KNMEHTLI HE 0bnagaroT He-
06X0AMMbIMU (PMHAHCOBBLIMU CMIOCOBHOCTAMM AN FPAaMOTHOMO TOMNIKOBaHUSA yCro-
BWI, M3MNOXEHHbIX B AOrosope, Nnbo ke nognvcbiBalT KpeauTHoe cornalleHve
6e3 Toro 4Tobbl AeTanbHO NPONHAOPMUPOBATHECS O €ro YCrOBUSAX, NPU TOM, YTO
0aHK He NpeaoCTaBnseET YETKO M ACHO MOMHOM MHopmauun 06 obuien cTonmo-
CTu KpeauTa. B To Bpems, Kak nepBbli aCNeKT OTHOCUTCS K YPOBHIO 3HAHWIA U dou-
HaHCOBbIX CMOCOOHOCTEW, O KOTOPbIX Mbl ByAeM roBOpuTb B CReayoLlen rmase,
BTOPOW OTHOCUTCSI HEMOCPEACTBEHHO K MONUTUKE U NpakTike 6aHKOB, YTO JOMKHO
cTaTb 3ab0TON Kak perynsatopa 06aHKOBCKOIO pbiHKA, Tak U OAHKOB, ECITN OHU Xe-
NawT BbIUrpaTb B JOMNTOCPOYHOM nepcrnekTuBe. B Takom cnydae aTn OTHOLIEHUS
No-HaCTOALLEMY OOIMKHbI HOCUTb OTBETCTBEHHbIN XapakTep OTHOCUTENbHO CBOUX
KIMMEHTOB.

2. OTcyTCTBME MOSTHOM M YETKOM MHOPMaLMK, KacawLlenca crnekTpa 0aHKOBCKMX
ycnyr, NpegocTaBnsemMbiX PUHaAHCOBbIMU OopraHu3aunsmu. Kak npasuno, 6aHku
pacnonaralT pecypcaMu 13 pasnuyHbix OHA0B/ NUHWIA KPeouToBaHus, npeno-
CTaBMsieMbIX Ha pa3HbiX YCnoBusax. baHk camMoCcToATENbHO peLlaeT U3 Kakux poH-
[OB KnMeHTy Oyget BbigeneH kpeaut. OgHako, AaHHy paboTy cnegosano Obl
OCYLLECTBIATb COBMECTHO C KIIMEHTOM A1 TOro, YToObl NOCreaHnin CO3HaTeNbHO
npuHUMan pelleHns o Bbibope hMHAHCUPOBAHUS, 1 MO Obl y4acTBOBaTb B BbIOO-
pe ny4lero npeanoXeHus Ansi peleHnss COGCTBEHHbIX HYXA.

3. TpygHoCTb CcOCTaBnsieT CpaBHEHME CTOMMOCTU KPpeaUTOB pasnnyHbiX PUMHAHCOBLIX
OopraHu3aumi, Tak kak yCroBus NpefoCTaBliEHUst STUX KPEAUTOB SIBMSOTCSA pas-
NMYHBIMK (HaNpPUMep, UCXOAst U3 CPOKOB, HanM4Mst pUCKOB U T. A). B AaHHOM cMblic-
ne, HeOOXOAMMO UMETb eaMHbIVA MoKa3aTenb, KOTOpbI caenan Obl BO3MOXHbLIM
00BbEKTVBHOE CpPaBHEHWE COMYTCTBYHLLEN CTOMMOCTM KPeaUTOB BCEX (PUHAHCO-
BblX OpraHusauun (Hanpumep, nytem onpegeneHus aMEKTUBHON NPOLIEHTHON
CTaBKW) UNn Knaccudmrkaumo KpeauTos No onpeaeneHHbIM MAEHTUYHbIM KaTero-
pusM A4ns Toro, 4Tobbl caenatb BO3MOXHbBIM CPpaBHEHUE YCINOBUIA UX NpeaocTaB-
NeHns pasnnyHbIMM PUHAHCOBLIMU OpraHn3auusMu.

4. OrpaHunyeHHble CNOCOBHOCTU KNIMEHTOB B aHanuns3e 1 NpPorHo3vpoBaHUM cuTyauum
Ha CpegHeCpPOYHbIA U OOMNTOCPOYHbBIN NEPUoabl AN NaHUpoBaHNS COBCTBEHHO-
ro 6usHeca. OHK, KaK NpaBWMO, XOPOLLUO 3HAKT COCTOSIHUE TEeKyLlen cuTyauuu,
HO MpPY 3TOM Y HUX OTCYTCTBYIOT CMNOCOBHOCTM CPEAHECPOYHOIO U AONTOCPOYHOIO
NNaHMpoBaHuWs, TakuMm obpasoM, OHM YacTo NnonagarT BpacnioxX U He NOAroToB-
NeHbl K onpeaeneHHbIM 3BOSOLMSIM CEKTOPOB, B KOTOPbIX OHU AEACTBYHOT.

5. OTcyTcTBME CneLMdUYecKkMx NpoayKTOB 4SSl CerMeHTa MUKPO U Marbix Npeanpu-
aTun. [laHHas cuTyaums onpegensieTca TeM akTom, 4To 6aHKM NposiBNSAT orpa-
HUYEHHbIA MHTEPEC B OTHOLLUEHUN MUKPO U MarbiX NpeanpusTuii, n3-3a BbICOKUX
3aTpaT B OTHOLUEHWM UX KPEAUTOBAHWUSI U COOTBETCTBEHHO HMU3KOW MPUOLINK, KO-
TOPYIO OHW MOTYT MOMY4YUTb BCNEACTBUE KpeaUTOBaHUS TakUX KNMeHTOoB. Mo aTown
npuymHe 6aHKM NPeanoYNTaloT Yalle BCero KpeamtoBaTb OAuH 60MbLLIOW NPOEKT,
HEXenn NMeTb 4eNno CO MHOXECTBOM MESKMX NpeanpuHuMaTenei.

6. OTcyTCTBME CMCTEM MO NOAAEPKKE U CTUMYSIMPOBAHMWIO NOSATNbHBLIX KITMEHTOB, KO-
TOpble YECTHO 1 B CPOK BhIMOSHSOT CBOM 006513aTenbCTBa B OTHOLLIEHUN BaHka. Cy-
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LLIECTBOBaHME TaKMX CUCTEM SIBIISIETCS BaXXHbIM B LIENAX MOOLLPEHNS 1 BO3Harpax-

OEHVS NOSANbHOCTM U YECTHOIO BbINONHEHMS 06s3aTensCcTB nepes 6aHkoMm.

7. OueHb YacTo HM3KOE KayeCTBO OOCMYKMBAHWS KITMEHTOB M MpakTuka, bonbLue Ha-
npaeBneHHas Ha CMIOMUHYTHYIO BbIrO4Qy BO Bped YCTOMYMBBIM OTHOLLEHUSM BaHk-
KNuMeHT. B yacTHOCTK, 9TO OTHOCUTCS K:

v’ omcymcmeutro adekeamHol 6a3bi MPUHUUNOE8 U HOPM 0mMeemcmeeHH020 ¢hu-
HaHcupoBaHUs1 CO CMOPOHbI peayrisimopa 6aHKO8CKO20 CeKmopa;

v’ omcymcmesue 8 pamkax 6aHKoe cucmem 06xarnoeaHus U peweHUs1 803HUKWUX
rnpobsiemM 8 OMHOWeEHUSIX baHK-KIUueHm;

v\ omcymcmeue MexaHU3MO8 KOHMPOJisi 3a obuleHUeM Mexx0y rnepcoHariom 6aH-
Ka u KIUeHmMOoM U UHCIMPYMEHMOo8 U3MepeHuUsi rnokasamernel 6aHKOBCKUX pa-
60mHUKO8, cucmem mpeHuHaa U MOBbILEHUS] MPOhecCUOHaIbHO20 yPOBHS
repcoHara, 2apaHmupo8aHusi cripasednnueo2o obpauwjeHuUs ¢ KiueHmamu;

v’ HedocmamoYHbIl orbim, 3HaHUs U rpakmuka 6aHkoe (0cO6eHHO MECMHbIX) 8
obsracmu nudepcmea U KopriopamugHO20 yrpasrieHus;

v\ omcymcmeue cucmeM C/IeXeHUs, MOHUMOPUHaa U USMEPEHUSsT coyualibHbIX
docmuxkeHuli dessimesibHocmu 6aHKO8 U (hUHaHCO8bIX op2aHu3ayull 8 UerioM;

8. Huskas npo3pa’yHOCTb B OTHOLLEHUM KOHEYHbIX BeHedmumapnes (pearnbHbIX akum-
0Hep0|3) 6aHKOB, YTO CHWXaeT CTeneHb aosepmnda MHBECTOPOB U KIMTMEHTOB K MOJ1-
Aasckon 6aHkoBckon cucteme. OQHOBPEMEHHO C OrpaHNY€eHHbIM MHTEPECOM UH-
BECTOpPOB, 3ana3abiBaeT npuxon crparterm4eCcknx MHBeCTopoB, KOTOPbIE MPUHEC-
nn 6bl ¢ cobon nepenoByto GaHKOBCKYH MPaKTUKY, B TOM YMcne B obrnactu OoTBeT-
CTBEHHOIo CbMHaHCMpOBaHMﬂ, BCreacTeume 4ero Bbirogy nonydyuna Obl BCA 6aHKOB-
ckasi cuctema.

m PeleHus /151 npeo0JieHNs CyleCTBYIOIIUX OTpaHNYeHN I

1. YTto kacaetcsa r|p06neM HW3KOMN NPO3pPavYHOCTN OEATENTbHOCTU ©aHKoB Mo BOMpocy
CTOMMOCTHK npenocTtaBAeMblX YCIyr, @ TakXe UX CpaBHEHUA Mexay pasfmiMyHbIMU (bl/l-
HaHCOBbIMWX OpraHmn3aunammn Heobxoanmo, 4YTobbl 6aHkM I/IH(bOle/IpOBaJ'IVI Kaxxaoro Krnu-
€HTa B nHamsungyaribHOM NopdOKe 00 yCcnoBuaAx (bI/IHaHCVIPOBaHI/IFl. baHk gormkeH pge-
TallbHO pPa3bACHATb BCE aCneKThbl (bVIHaHCI/IpOBaHI/IH n O6paLLl,aTb BHMMaHMWE Ha KOMUC-
CUOHHbIE, NeHn N apyrmne 3atpartbl, KOTOPbl€ MOIYT BO3HUKHYTb B OnpeaeneHHbIX CuTya-
LnAX (ﬂ,OCpO‘-IHOG norawieHume, Npocpo4Kka nnaTexen, PeCTpyKTYypu3auuna Kpeauta, HeBbl-
NOJIHEHNE HEKOTOPbIX obsi3aTensbCTB No YCINoBUAM KOHTPaKTa U T. /J,.). OTO MOeT Takke 1
Ha norb3y 68HKy, MOCKOJIbKY OH CTOJIKHETCA C MEHbLUMM KOJINYECTBOM npo6neM Ha 3Ta-
ne noraweHuna Kpegurta. [etanbHoe pa3bAaACHEHNE yCJ'lOBI/IVI Aoroeopa O KpeamToBaHun
Ha NOHATHOM KITMEHTY A3blKe ABNAETCA BaXHbIM, B 0COBEHHOCTM OTHOCUTENBHO KOMUC-
CWOHHBIX N NEHEN B Cly4ae BO3HUKHOBEHNA onpeneneHHbIX cobbITui. Takum o6pa30M, n
KNnueHT 6ornee 0CO3HaHHO BOCNPUHUMAET CTOMMOCTb KPpEeAUTHOro NpoayKTa.

B cooteetcTBUM C /J,eIZCTBy}OLLI,I/IMI/I NoroXeHnsiMn GaHKn ﬂy6J'II/IKyIOT BCHO Mchopma-
LMK O KOMUCCUOHHbIX U NMJ1aTtexax no Kpeamtam Ha CBOUX Be6-CTpaHI/ILI,aX. Takum o6pa-
30M, B COOTBETCTBUN C NX MHEHNEM npo6nema COCTOUT B YpOBHE (*)I/IHaHCOBbIX 3HaHWM
KInneHTa, KOTOprl7| OOJKEeH YMETb YnTaTb COOTBETCTBYHOLLYHO I/IHCbOpMaLI,VIIO. B 10 Bpe-
MA, KaK 3TO yTBepXOdeHne BepHO, HeobXoaMMo YTOObI npo6nema HEe cBOoaunacb TOJNbKO
K nonb3oBartenam VIH(bOpMaLI,I/IVI, a Obina Obl B3ATa Ha cebst n 6aHkamu, KOTOpPbl€ XOTA U
I'Iy6]'II/IKyIOT OaHHYIO I/IHCbOpMaLI,VIIO, NCNOJb3YKT pasfindHble METOAbl pacyeTa nnarexen
no Kpeauty (Hanpmmep, I'Iy6J'Il/IKy9| NPOLEHTHYIKO CTaBKy, KOTOpada NCHUCITIAETCA OT NepBo-
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HayanbHOW CyMMbl KpeauTa, a He OT canbo UMM eXXEMECSYHYIO NMPOLEHTHY CTaBKy),
4YTO MOXET BBECTM B 3abnyxaeHve KknveHTa. B kayecTBe nperpagbl Ha nyTv npeogone-
HUSI 3TUX OFPaHUYEHUA MOXKET CMYXWUTb OTCYTCTBUE CTPYKTYP WNW Cneumanv3npoBaH-
HbIX areHTCTB, KOTOPble 3aHNManuch Obl MHpOpMUPOBaHEM 1 0BYYEHNEM KIMEHTOB Kak
Ha ypOBHe rocygapcTBa, Tak U B paMkax Kaxgoro 6aHka, nockonbKy npobrnema pacnpo-
CTpaHeHus nHdopMaumm SBNSETCA akTyanbHOW Aaxe B pamkax 6aHka. B aTom cwmbic-
ne nHTepeceH onbIT [py3un, rae cyllecTByeT No4OGHOE areHTCTBO Npu HaunoHansHoM
BaHke py3uun. OTOT opraH OTBETCTBEHEH 3a 3aLLMTY KIMEHTOB, (OMHAHCOBOE 0bpa3oBa-
HVe, yCTaHaBNMBaeT eanHble TpeboBaHMs, KacaLwmnecs YpoBHSA pacKkpbITUs nHdopmMa-
unm ons MHaAHCOBBIX MHCTUTYTOB, NMOPSAOK NMpegocTaBneHns nHdopmauum, a Takke
yCTaHaBnumBaeT npegensbl, KacatLmecs MakCumarnbHO 4ONYCTUMOrO YPOBHS KOMUCCUOH-
HbIX (2%). Bbino 66l MONe3Ho, YTOObI perynaTopbl PUHAHCOBOTO PbiHKA NEPEHsINW AaH-
HYI0 NPaKTUKy 1 BHeapunu 6bl ee B Pecnybnuke MongoBa. B 10 xe Bpems pernameHTu-
poBaHVe MaKCMMaribHOro YPOBHSA COMYTCTBYHOLLMX NAaTeXen no KpeguTy nowno 6kl Bo
Bped CTUMYMMPOBAHWIO KpeanToBaHus. baHku gomkHbl 6biTb cBOOGOAHBLI B yCTaHOBME-
HUW YPOBHSA KOMMCCUOHHBIX M nnaTtexen, Oyayyun o6s83aHbl NMUb KOPPEKTHO MHAOPMU-
poBaTb, a Takke nybrnMkoBaTb 3Ty UHOPMALKIO.

2. [Ipyrum peLueHMeM COOTBETCTBYOLLEN NPobrembl Obinio Gbl CyLLECTBOBaHME Onpe-
JEerneHHbIX pernamMmeHTauuin, Kacarlwmxcs onpegeneHnss a@eKTUBHON MNPOLEHTHON
CTaBKU (PMHAHCOBLIMY OpraHn3auMsMun, KoTopasa AOIKHA ObITb AoBedeHa A0 KIMeHTa.
30ecb BaXXHO BMellaTenscTBo HaumoHanbHoro banka MongoBbl, KOTOpbI JOMMKEH K-
CMpoBaTb KOHKPETHble TpeboBaHMs, KacalLwmecs YPOBHA pacKpbITMa U nopsgka npe-
[OCTaBneHns MHpopMaLmm O NoSTHOW/peanbHOM CTOMMOCTU KpeguTa. Heobxogumo Tak-
€ yuynTbiBaTb B JAHHOM KOHTEKCTE, YTobObl MeTogonornsa pacdera adeKkTMBHON Npo-
LleHTHOW CTaBkuM Obina Obl eANHOM 151 BCEX KPeAUTHBLIX OpraHn3aumi n 4Tobbl oHa Obina
3achmkcupoBaHa B HOPMATUBHbIX JOKYMEHTax/akTax, pernaMeHTUpyoLWnX gaHHy 06-
nactb. Tem He MeHee, adhdeKkTUBHAA CTaBKa OTHOCUTCA fWLWb K CTaHAApPTHBIM U npea-
BMAEHHBIM acnektam kpegutoBaHus. OgHako B pamMkax AaHHOro mpouecca MoryT Bo3-
HWKHYTb HENPEABUOEHHbIE UMW HEXenaTenbHble CUTyauumn (Takue Kak Npocpoyka B Mmo-
ralweHuun, pecTpykTypmusaums n npoafieHe cpoka, HapyLeHne Apyrux yCcroBuin JOroBo-
pa, Ans KOTOPbIX NPEAYCMOTPEHbI OnpeaerieHHbIe KOMUCCUKU U NeHun). Takum obpasom,
NMOMMMO Mep, OTHOCSILLMXCH K MONTHOMOYMSM perynatopoB 6aHKOBCKOrO CEKTopa, Cylue-
CTBYIOT Takke 0093aHHOCTM BaHKa AeTanbHOro pasbsCHEHNS KITMEHTY O COOTBETCTBYHO-
LUMX MraTexax U 3a0CTPEeHVE ero BHMMaHne Ha nx 0COBEHHOCTSIX.

3. Yto kacaetcst npobrnembl OTCYTCTBUSA MHGOPMaLMK O CnekTpe OUHAHCOBBIX YCIT,
npegocTaBnsgeMbiX (PMHAHCOBLIMU OpraHv3auusiMi, Heobxoammo, 4Tobbl Kaxagoe u-
HaHCOBOE/KPEAMTHOE yUYpexaeHne pa3paboTano CTPYKTYPUPOBaHHYH KapTOYKy Mo npo-
OyKTaM, KoTopasi pasgaBanacb 6bl Ha ypoBHe bunmanoB v NpeacTtaBUTENbCTB OaHKa.
Ona pgomkHa cogepXaTtb BCHO MHAOPMAaLMIO, KacatoLLycsa YCNOBUA NpegocTaBneHuns
COOTBETCTBYIOLLIEro MPOAYKTa (CPOKM, CTOMMOCTb, PUCKM), MO KOTOPOW crieqoBano Obl
OLEHUTb KITMEHTOB, KOTOPblE BOCTPEDYIOT COOTBETCTBYHOLIME NPOayKThl. BaxHO, 4ToObI
Takasi Hopmauus CyLecTBoBarna He TOMbKO B LieHTpanbHOM oduce 6aHka, HO 1 Ha
YPOBHE (bunmanoB u NpeacTaBUTENbCTB, NMOCKOSbKY YacTO MEXaHW3Mbl pacnpocTpaHe-
HUSA NHOPMaLMK BHYTpU GaHka He OYHKLMOHMPYIOT AOCTAaTOYHO 3hdEKTUBHO. Tak Kak
npobnema B GOMbLUMHCTBE Cry4YaeB 3akntoyaeTcd B MOpSAKe nepegayvn MHgopmauum
BHYTpU 6aHKOB, OHM JOIMKHbI yAensTb Gonbluee BHMMaHne 00y4eHni0 MeHegKepoB, op-
raHn3aumm Kpyribix CTOMOB Y BCTPeYaM C KnMeHTaMmu 6aHKoB Mo MHOPMUPOBAHUIO U
NPOOBWXXEHUNIO, KacaloLLMMCS YCITOBUIA NpegoCcTaBeHns MpoayKTOB U OTCMEXMBaTb KOp-
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PEKTHOE MH(OPMUPOBaAHUNE KIMEHTOB BO BCEX NoapasaeneHnsix 6aHkoB. ViHBecTupoBa-
HVWe B MOBbILLIEHNE KBanudukaumMm nepcoHana u B AeWCTBUS N0 NPOABUKEHMIO NPOAYK-
TOB B UTOre CIY>XUT MHTepecam GaHKOB M OOMMKHO CTaTb ANs HUX NMPUOPUTETOM.

4. OTHOCUTENbHO YETBEPTON UOEHTUMPULIMPOBAHHON NPOONemMbl, a8 UMEHHO crabble
BO3MOXXHOCTU KIMMEHTOB MO aHanu3y 1 NporHo3MpOBaHUIO CUTYaLMK Ha CPEAHECPOYHbIN 1
[ONrOCPOYHBIN Nepuon, HeobxoaMmMo BocTpeboBaTh M HalTK MOMOLLb BHELLHMX AOHOPOB
ONs co3aaHus NPeacTaBUTENbCTB/LEHTPOB aHanm3a ¢ BO3MOXHOCTbIO MpeaoCcTaBrneHnst
nonesHom nHpopmaLmm, KacaroLLEencs aHanMsa cuTyaLun Ha pasnmnyHblX pbiHKax, TEHOEH-
LMIA 1 3BONIOLMM OMNpeaerneHHbIX CEKTOPOB, CYLLIECTBYHOLLMX PUCKOB U BEPOSITHOCTU NpO-
SIBNEHUS 3TUX PUCKOB U T. A., HA8 OCHOBaHMM KOTOPbIX MOXHO 6bINo 6bl MAEHTUULMPO-
BaTb BO3MOXXHOCTM M MPEACTABUTb PEKOMEHAALMM, KacatoLLMecs NnaHnpoBaHus GusHeca.
B gaHHbI npouecc AomkHbl ObiTb 6oree akTMBHO BOBEYEeHbl MUHUCTEPCTBA U rocyaap-
CTBEHHbIE areHTCTBa, MMeLLMe AOCTYMN KO MHOMON CTaTUCTUYecKon MHdopmaummn 1 no-
Ne3HOMYy aHanmay, KoTopble MOryT ObiTb NpPeACTaBeHbl B pacrnopsiKeHne npeanpuHuma-
Tenen. Yale Bcero, OTCYTCTBME TaKUX LIEHTPOB MO aHanmM3y 1 UCCrnenoBaHU 0ObsACHS-
€TCs1 HeJOCTAaTOYHOCTBIO (PMHAHCOBLIX PECYPCOB B 3TUX LiensX. B cnyyae xopoluero apry-
MEHTUPOBaHNSI NOTPEOHOCTM, HAaNMYMsA aHanu3a BNUSIHUS U pesynbTatoB, 4OHOPbI MO
Obl bMHaHCOBO NogaepkaTthb 3Ty Lenb. [laHHoe apryMeHTMpoBaHue cregosano 6bl ocylue-
ctBuUTb MyHUCTEPCTBY DKOHOMMKM U COOTBETCTBYIOLLMM areHTCTBaM, OTBETCTBEHHbLIM 3a
co3faHune GraronpuaTHOWM GU3HEeC cpeapbl U NPUBNEYEHNE UHBECTULINIA.

5. Yto kacaeTtcs npobrnembl OTCYTCTBUS MHTepeca G6aHKOB B KpeaMTOBaHME MUKPO U
Marnoro 6uaHeca, Heobxoaumo Oornee akTUBHOE MPOABWXEHME KPeaUTOBaHUSA OaHHO-
ro cektopa MUHUCTEPCTBOM JKOHOMUKU U MHBECTOPAMU, KOTOpbIE pacnonaratoT doHaa-
MW ans aTon uenv. OgHoBpeMEHHO HeOBX0AMMO acCUMrHOBaTb UM JOrOBOPUTLCS O Npe-
[OCTaBNeHMN onpeneneHHblX Oonel M3 MoryYeHHOro BHELLHEro oMHaHCMpPOBaHUS Onsi
HenocpeacTBEHHOrO (PMHAHCMPOBAHUS MUKPO M Maroro npeanpuHMMaTeribCKoro CekTo-
pa. VIHocTpaHHble MHBECTOPLI, KOTOpble pacnonaratoT doHAaMu Ans NoAAepP)KKU COoT-
BETCTBYHOLLIErO CEKTOpa, AOMKHbI MPUATK 1 C onpedeneHHbIMM CTUMynaMmn ans uHaHco-
BbIX OpraHu3aLuii, BOBMEYEHHbIX B AaHHbIA NPOLECC Anst UX CTUMYNMPOBaHUS KpeauTo-
BaTb CEKTOP MUKPO M MarnbIxX NPearnpusiTuii, a Takke ¢ onpeaeneHHbIMA NOCBSILLEHHbIMN
KpeauTHbIMU NpoaykTaMu. MocpencTBOM 3TOrO CO34aETCH Tak HasblBaeMasi «BHYTPEHHSIS
CMNocoBHOCTbY NO YMHAHCMPOBAHMIO AaHHOTO CeKTopa. ATOT NOAX0A UCMOb3YeTcs onpe-
OErneHHbIMM MHOCTPaHHbLIMWU MHBECTOPaMK, Kak, Hanpumep, ®oHgom ans FOro-BocTtyHom
EBponbl (PHOBE), npoasuratoLlmm NpogyKThl, COOTBETCTBYHOLLME MPOGUII0 pucka MasbIxX
N cpenHuX NpennpusiTuii U NpedoCTaBnsSoWMM CTUMYIbI (PMHAHCOBLIM OpraHM3aumsiv
(kacaroLmecs CpOKOB NpPeaoCTaBIeHHbIX B pacrnopstkeHne oHAOoB, , MX CTOMMOCTU) Anist
KpeauToBaHMs COOTBETCTBYIOLLENO CEKTopaA.

PaspaboTka v npuHATNE pPerynsTopoM BHEGAHKOBCKOro hMHaAHCOBOMO pbiHKa afek-
BaTHOM 6a3bl HOPM MO PerynMpoBaHuIo CeEKTopa BHEGAHKOBCKOrO hHaHCUPOBaHMS MOr-
na 6bl cTaTb elle OAHMM PeLleHNEM ANsi pa3BUTUSI COOTBETCTBYIOLLIEIO CEKTOpa Kpeau-
TOBaHUS, B Ka4yecTBe ansTepHaTuBbl 6aHkaMm, koTopasi cnocobcTBoBarna bbl B UTOre nyy-
wemMy hMHaHCUPOBAHMIO MUKPO 1 MariblX NpeanpusaTuid. 3TO Mo TOW NpUYMHE, YTOo, Kak
Mbl YK€ OTMETUNN, HbIHELLHME HOPMbI PErYNMPOBaHUs CeKTopa MUKPOMHAHCUPOBaHUS
3HaunUTEnNbLHO crabee, HeXxenu 6aHKOBCKOro CeKTopa U He NpenoCcTaBnsloT TEX e YCro-
BWIA MO 3awmTe U 6e30MacHOCTU KITMEHTOB, YTO CTaBUT OpraHu3auumn No MUMKPOUHAHCH-
pPOBaHWIO B HEpaBHble YCroBusi ¢ 6aHkamu.

6. YTo kacaeTtcs, npobrnemMbl OTCYTCTBUS CUCTEM NOOAEPXKKN U CTUMYMMPOBAHUS 0-
ANbHBIX KNMEHTOB, GaHkamM cnegoBano Obl ObITb Gonee 3anMHTEpPECOBaHHLIMU B MOA-
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OEepXKe U CTUMYNMPOBAHWUM MOSATbHBLIX KITMEHTOB, YECTHO BbIMOSHSIOLWMX CBOM 00s3a-

TenbcTBa nepeq GaHkamu. Kak Mbl paHee oTMeyanu, GbICTpbIA 3axBaT onpeaerneHHbIX

Jonen pbliHKa He obecneudmBaloT OaHKy ycnexa B OONTOCPOYHOM nepcnektuee. bonee

BaXkHbIM, C bonee ycTonumBbiM 3OHEKTOM SIBNSAETCA 3aBOEBaHUE 3TUX AOSEn pbiHKa

©aHKOBCKMMM MONUTMKaAMU U NPaKTUKaMK, HanpaBreHHbIX Ha KIMEeHTa, a CUCTEMbl MOTU-

BaL MK SBNSATCA OCHOBHbIM MHCTPYMEHTOM B JAHHOM acrekTe
7. Y10 KacaeTcs OTHOLLIEHUS DaHK-KIMMEHT, HeobXo4MMbI MepbI Kak CO CTOPOHbI pery-

nsitopa (oMHAHCOBOIO PbIHKA, TaK M CO CTOPOHbI (PMHAHCOBbLIX OpraHM3auui ang ynyJie-

HWS1 KayecTBa 0OCNY>XUBaHWUS KITMEHTOB, B YaCTHOCTU:

v' PaspaboTtka agekBaTHOW 6a3bl NPUHLMIMNOB M HOPM OTBETCTBEHHOTO (DMHAHCUPOBAHNS
CO CTOPOHbI perynatopoB mHaHcoBoro pbiHka (HBM, ans 6aHKOBCKOro cektopa u
HK®P, ansa BHe6aHKOBCKOro (oMHAHCOBOIO CEKTOpa);

v MpuHATUe, BHEOPEHWE KaxabIM GaHKOM UM pMHAHCOBOW opraHu3auuel B oTaenb-
HOCTW, CUCTEM PacCMOTPEHUs xanob n obxanoBaHui, yBenmyeHne My CBOUX WH-
CTUTYLMOHAamNbHbIX BO3MOXHOCTEWN ANS pacCcnedoBaHUs M pelleHus obXxanoBaHun,
LUMpoOKoe onybrnmKoBaHne 1 0bnerdeHHbIn 4OCTYN KIMEHTOB K MexaHu3amam obxarno-
BaHus. Heobxogumo Takke, YTOObl CyLLECTBYIOLLME MEXaHU3Mbl MO 06XanoBaHUIO
nencrteuin 6aHkoB, Ha ypoBHe HBM, 6binv Obl onybnmnkoBaHbl 1 cTanu 6onee AocTyn-
Hbl A7 KNNMEHTOB;

v' BHegpeHue GaHkamMy U (PUHAHCOBbLIMM OPraHM3aLUs MU BHYTPEHHUX CUCTEM MOBbI-
LIEHNS OTBETCTBEHHOCTU NepcoHarna no obCnyxMBaHUIO KNMEHTOB, B TOM YKche Mno-
CpeacTBOM CTUMYMMPOBAHUS; UHCTPYMEHTOB U3MEPEHUS AOCTMKEHUA GaHKOBCKUX
pabOTHNKOB U KpUTEPUEB N3MEPEHMNS Y MOHUTOPUHIA OTHOLLEHWUA BaHK-KIMUEHT;

v BaHKW, KOTOpble UCMONb3YIOT OMNbIT CBOMX CTPATErMYECKUX NHBECTOPOB U MHOCTPAH-
HbIX aKLIMOHEPOB, AOJMKHbI UrpaTh BEAYLLYIO POfb MO BHEAPEHWUIO NPUHLMNOB (OUHAH-
COBOV OTBETCTBEHHOCTU, AaBas TakuM 06pa3om NONoXnTENbHbIE CUTHarbI BCcen BaH-
KOBCKOW CMCTEME O MOBbILLEHMNN OTBETCTBEHHOCTU (DUHAHCMPOBAHNS. OTO OTHOCUTCSA
KaK K NpakTuKe oBCIyXMBaHUS KIMEHTOB, TaK 1N K NEPEHATUIO NepPedoBOro onbiTa B
obnactv nuaepcTBa 1 KOPNOPaTMBHOIO YNPaBNEHUS;

v' BHeapeHve kaxabiM 6aHkoM 1 (pMHAHCOBOW OpraHuM3auuen CUCTEM OTCHEXMBaHUS,
MOHMWTOPUHIa 1 U3MEePEHNst CoLmarnbHbIX JOCTVXXEHWI CBOEW OESATENBHOCTM, YTO YNyY-
wmnno 6kl kak nx obpas, Tak 1 UX NO3MLMK0 N AOCTUXKEHUS B AONTOCPOYHOM NEeproge.

8. Heobxogumo, 4ytobbl opranbl B nivue HBEM n lMNpaBuTenbcTBa NpUHANM Mepbl Mo no-
BbILLEHWIO NPO3PaYHOCTM BAaHKOBCKMX aKLMOHEPOB, a TakkKe UCKITHYEHNS MPOU3BOSbHbIX
N HE3aKOHHbIX CyAEOHbIX PELUEHUN B LensiX YCTPaHEHWs Takoro SIBMeHust Kak pengep-
CKWe aTaku B OTHOLLUEHUM BaHKOB U YKPEMMEHNs JOBEPUSt MHBECTOPOB U KITMEHTOB B GaH-
KOBCKYI0 CUCTEMY. B aTux Liensx CoOOTBETCTBYOLLME OpraHbl AOIMKHbI pa3paboTaTb nsme-
HeHMs1 B AENCTBYHOLLEM 3aKOHOOATENbCTBE, a TakkKe CUCTEMY perynmpoBaHus 6aHKoB-
CKOWM [eATenbHOCTW, KoTopas nossonuna Obl BbiABUTb KOHEYHbIX 6eHedumumapos (pe-
anbHbIX aKUMoHepoB) 6aHkoB. Takke HEOOXOAMMbIM SIBNSAETCA BHEOPEHNE U 3aBepLue-
H1e pedopmbl NPaBOCyansi, KOTOpasa UCKMNYUNa Obl CyLecTBOBaHME KOpPynuuu 1 no-
Bbicuria 6bl ypoBEeHb JOBEPUS B OTHOLLEHMM CyaebHON CucTeMbI.

B T0O Bpems kak BHeOpEHWEe COOTBETCTBYHOLLIMX PELLEHWI, MO HALLEMY MHEHUIO, B COCTOSI-
HMK NOCTaBUTb (PUHAHCOBbLIE YCIYyr Ha Boree OTBETCTBEHHbIE MPUHLMMBI, B KOHEYHOM UTO-
re, 3T0 U OTBETCTBEHHOCTb (DMHAHCOBbLIX OPraHU3auMin 1 UHBECTOPOB, KMMEHTOB, OPraHOB
perynvpoBaHusi, Ans yCTaHOBMNeHMs 6onee TeCHOro COTpyaHWYECTBa 1 B3aUMOLENCTBUS B
Lensx OoCTukeHuss bonee OTBETCTBEHHOMO hMHaHCupoBaHusi B Pecnybnvke Mongoga.
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PUHAHCOBAA TPAMOTHOCTbD
B MOJITOBE

<{:l. BBeaeHue

Mog uHaHCOBOKM rPaMOTHOCTbLI MOAPas3yMeBaETCsl CMOCOOHOCTb MOHUMATb CYTb
h1HaHCcOoB. B 4acTHOCTK, 3TO OTHOCUTCS K psigy CMOCOBHOCTEN M 3HAHUI, MO3BOMSOLLNX
Yyenoseky NpUHMMaTb 3PMEKTUBHbBIE peLleHUst MYTEM OCO3HaHUS COCTaBNAOLLEN CYyTU
duHaHcoB. B HacTosiee Bpemsi rocydapCTBEHHbIe MporpaMmmbl CHOKYCMPOBaHbl Ha
pocTe uHTEepeca, NPoSABMSEMOro K YacTHbIM prHaHcaMm.

®durHaHCOBasi rPaMOTHOCTb LOCTUrAOTCS NyTeM (PMHAHCOBOro obpasoBaHnsi — TO, O
YEM AN LOSMKHbBI 3HATh ANst TPUHATUS BaXXHbIX (DUHAHCOBLIX PELUEHMI B COOCTBEHHbIX
nHTepecax. B xun3Hn nogen pmHaHcoBoe 06pazoBaHNe MPOXOAUT B HECKONbKO 3TarnoB.

duHaHcoBasa rpaMOTHOCTb — 3TO OTHOCUTENbHO HOBAasi KOHLEMLUMS He TONbKO Ansi
pblHKa puMHaHCOBbLIX ycnyr MonaoBbl, HO U ANA BCEro pPerMoHa, 4acTbld KOTOPOro
SIBNSIETCS Hawa cTpaHa. [pakTuka u perynupoBaHvWe B LaHHOW obnactu ewé He [o
KOHLa pa3paboTaHbl, MO3TOMY AWCKYCCUM B pamkax Mongo-repmaHckoro dopyma no
dpuHaHcupoBaHuio Manbix (M) u CpegHux lNpeanpustun (Cl) aBnsoTca 3HAYMMbIM
NMOBOAOM A1 BbISIBIIEHWSI CYLLECTBYOLLMX NpobneM B JaHHOM acrekTe, a Takke Ans
BbISIBNEHWS peLUeHUI, NPeANOXEHHbIX y4aCTHUKaM (OUHAHCOBOIO PbIHKA.

[aHHoe nccnenoBaHve oTpakaeT B OomblUen CTeneHu pesynbTaTtbl Mo AMCKYCCUm
COOTBETCTBYIOLLETO COOLITUS, PE3tOMUPYS BbISIBIIEHHbIE NPOONeMbl, NPeLnOXeHHbIe
peLueHns 1 BO3MOXHbIe Nperpagbl Ans UX BHEAPEHWS, ONMPasiCb HA MHEHWE YY4aCTHUKOB
OaHHbIX gebatoB. OgHako, MMesi B BMAY OTHOCUTENbHO HU3KUA YPOBEHb 3HAHWUM MO
KOHLIenLumm n npuHuunam oMHaHcoBOW rpaMoTHOCTH B MonaoBe, B Havarne nccnefoBaHust
[aloTca onpefeneHnst 4aHHOW KOHLUENUMKM, yunTbiBasi CyTb €€ obCyxaeHns B paMkax
dopyma, a Takke KOHUeNTyarnbHble acnekTbl AAaHHOro SABMEeHUd, npeacTaBneHHble Ha
MeXayHapoOoHOM ypoBHe. Takxke oTpaxaeTcsi hnHaHCOBOe 0by4veHune, KOTOPOe MOXET
cTaTb OCHOBOWM ycnexa kakoro-nnbo Ou3Heca. [ns ny4wlero BOCMPUATUS KOHTEKCTa
hnHaHCOBOro 0by4yeHWst B OpHy rnaBy Oblnn BKMOYEHbl MOEW, Kacawllmecst ero
NpeanockInok. YuuTbiBas pesynbraThl QUCKYCCMIA MO Npobnemam opraHu3auyOoHHOro
Xapaktepa (pMHaHCOBOro oby4eHusi COOTBETCTBYOLLAS rMaBa 0606LLaeT CyLLECTBYIOLLYIO
NpakTuKy 1 pernameHtaumm. CneayoLume rnaBbl NOCBALLEHbI KpUTEPUAM OnpeaeneHust
dmHaHCcoBOW rpaMoTHOCTU. [locnegHsas rmaBa HENOCPEACTBEHHO OTPaXKaeT coaep)KaHne
OUCKycCcuin, BbIBOObI U pekoMeHaaumu Kpyrrnoro ctona «®PuHaHcoBasi r(paMoOTHOCTbY B
pamkax mongo-repmaHckoro ®opyma o dmHaHcuposanum M u CIT ot 24 mas 2012 roga.

OcHoBHbIMM Npobnemamy B o6nacTv npefocTaBneHus ycnyr UHaHCOBLIMU
yupexaeHmamm MonaoBbl, NpUBOAALLMMUN K HU3KOMY YPOBHIO (PMHAHCOBOW rPamMOTHOCTH,
BbISIBNIEHHLIMU B pamMKax COOTBETCTBYLLMX AUCKYCCUIA, SBNSIOTCS:

1. OTtcyTcTBME NOMHOM MH(POPMaLMK, OTHOCALLENCS K ycnyram, NnpeaocTaBnsembiv

PUHAHCOBbLIMN YUPEXAEHNSMMY;
2. HexoTtopble BMAblI MH(POpMaLMK, KacaroLencs ycnyr, npeaocraBnsembix puHaH-
COBbIMU YYpEXOEHUSMU, SABMSIOTCA HESACHbIMU, HeaaeKBaTHbIMU, AedeKTHbIMMU,

HEOOCTaTOYHbIMU;
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3. CrnoxHocTu goctyna K (oMHaHCOBbLIM YCrnyram, CHbKarLwme BO3MOXHOCTb UHULN-
MPOBaHUsA UnNun passuTusa busHeca;

4. HeKkoppeKTHble MCTOUYHMKN MHGOPMAaLMK, MPUBOAALLME K MOMYYEHUIO NCKaXKEHHbIX
OaHHbIX;

5. VHopmaums HU3KOro KavyecTBa, He farollas BO3MOXHOCTU OCO3HaHUS HEKOTO-
PbIX 3KOHOMUYECKNX MPOLECCOB, U B YaCTHOCTU, (PMHAHCOBbLIX Npoueayp.

PyHaHCOBaA rpaMoOTHOCTb B MoJsgoBe: ee MHOTOCTOpOHHEE oﬁmee
BUAECHHUE

B paspabotke pasgena «®PuHaHCOBasi rpamMoOTHOCTb» B pamKax TPeTbero Morngo-
repmaHckoro ®opyma no cduHaHcupoanuto M u CI1 yyactBoBanu kak npegcrasmtenu M
n CI1, Tak 1 npeactaBuTenn UHaHCOBbLIX yYpexaeHuin. B uensax BbISBMEHUS] CTENEHU
BOCMPUATMA Npobrembl, 06Cy)XaaeMon B paMkax LAHHOro pasgena, ydyacTHukam 6binm
npennoxeHbl aHKETbI, CoAepXaLlme psag Bonpocos, 0600LLaroLLmMX acnekTbl (hrHaHCOBOM
rpamoTHocTM B MongoBe. Pesynsrartel aHKeTbl npencTtaeneHsl B Tabnvue 3.1. Ctout
OTMETUTb, YTO A1 OTBETA Ha BONBLUMHCTBO BOMPOCOB pecrnoHaeHTam bbina npegoctaBneHa
BO3MOXHOCTb BblbOpa 0TBETOB 6ornee, YeM 04HOro, Mo Kaxkaon antaumu. MocTynus Takum
06pa3oM, Mbl MPULLINK K BbIBOAY, YTO A1 KaXJ0ro 0TBeTa (Ha COOTBETCTBYHOLLIME BOMPOChHI)
Habpanock onpegeneHHoe KONMMYeCTBO NLL, BbIOpaBLUMX COOTBETCTBYHOLLIMIA OTBET. Taknm
06pa3oM, borbLUee KONMYeCTBO PECMOHAEHTOB Bbibpany AaHHbIV 0TBET. COOTBETCTBEHHO,
fonblUMA ypoBeHb NpeacTaBUTENEN B COOTBETCTBYIOLLEW KOropTe nepeyncrnsieTcs B
Tabnuue (Cambl BbICOKMA YpoBeHb oTHocuTcA K 1). [daHHbIi cnocob no3Bonun Ham
BbISIBUTb HanMboree CyLleCTBEHHbIE MPOOMEMbI, KOTOpPblE MPUCYTCTBYIOT B MOSAABCKOM

obLecTBe B 06nactu (oMHaHCOBOW rPaMOTHOCTMU.

Tabnuua 3.1. Pe3ynbsmamabi aHKemupoeaHusi y4acmHukoe Auckyccull rno eo-
npocam ¢huHaHcoebix criocobHocmeli 8 Pecny6nuke Mondoea.

YpoBenb npen-

Iloxasarenn CTaBUTENbCTBA
B KOTOpTe

1. Qunancosas spamomnocmo npeononazaem:
- CIIOCOOHOCTD ITOHMMATH (PMHAHCHI

- IUTATeXeCIIOCOOHOCTD

- BO3MOXXHOCTD ITO/Ty4eH sl (pUHAHCOBBIX PECYPCOB
- CII0OCOOHOCTD YOENUTh KPEUTOPA

- CmocoOHOCTH yoemuThb reburopa

- CIIOCOOHOCTD MOHMMATh (PMHAHCOBBIE IPOFYKTHL
- He 3HAIO

2. Kmo, no éawemy muenu1o, A671s1emcsi 0meemcmeeHHvIM 3a HUSKULL YPOBeHb
Punancosoii zpamomnocmu?

- CcaM YeJloBeK

- y4ebHOe 3aBefieHIEe

- (uHaHCOBbBIE yupexeHysI (B TOM Yncie, 6aHKM)
- OpraHsl IyOIMYHOTO YIIPABIeHNUs

- He 3HAIO

O (||

G || —
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Yposens npen-

IToxa3aTenp CTaBUTETbCTBA

B KOropte
3. Kmo, no eawemy mHeHu1o, 00/%eH NPeOnpuHamy mepvl O NOGLIUEHUS YPOBHS
Punancosoii pamomnocmu?

- CaM 4Y€JIOBEK

- ydebHOe 3aBefieHIEe

- ¢uHaHCOBBIE YUpeXXAeHNs (B TOM 4iCIe, OaHKM)

- Oprasl Iy6IMYHOTO yIIpaBIeHUs

W N[N | —

- HE€ 3HaIo

4. Ymo, no sauiemy MHeHUI0, 6 NePEY10 04epeddb criedyen 0Cyuecineumn O/ NO6bIUEHUS
yposHa punancosoii zpamomnocmu?

- M3MEHNTb 3aKOHOJATENTbCTBO 3

- OpraHu3oBaTh KYPCHI I IMPOCUTENEN M JINUII, IPefoCTaB/ISIOLNX 1
¢byHAHCOBBIE peCyPChL

- 00s13aTb (QUHAHCOBBIE YUPEXKIEHNUA IPENOCTAB/ATb KIMeHTaM (IIo- 2
TEeHI[MaIbHbIM) O0sbIle MHPOpMAIN

- OpraHusoBaTh 00JIbIIE KOH(EPEHINIT B JAHHON 00/1acTU 2

- CO3[aTh KOHCAJITMHTOBYIO CTY)KOY B paMKax baHKa 3

- He 3HaK 4

5. Umo, no eauiemy muenuto, cnedyem ocyujecmeumo 6 6yoyusem 0nst
noBvlueHUs YPOBHS PUHAHCOB0I 2pamomHocmu?

- V3MEHMUTh 3aKOHOJATENbCTBO 4

- OpraHM30BaTh KYPCHI AJIsI IIPOCUTENEN M JINI, IIPEFOCTABIIAIOINX 2
(buHaHCOBBIE PECYPCHI

- 00s13aTh (QUHAHCOBbIE YIPEKEHNUS IPENOCTAB/IATh KIMEeHTaM (Io- 1
TeHI[Ma/IbHbIM) O0sblie NHpOpMaIK

- OpraHm3oBaTb OOsIbIIIee KOMMYECTBO KOH(EpEHINII B TAHHON 06/1acTH 3

- He 3HAI0 5

6. Kaxoev:, no eawemy mHenuto, npezpadvt 0N NOGbLUMEHUA YPOBHA PUHAHCOBOIL
epamomuocmu?

- 3aKpBITBIN XapaKTep (pUMHAHCOBBIX YUPEXK/ICHUI

- OTCYTCTBHE Ayajnora

- 3aKOHOIATE/IbCTBO

- ofpasoBaHue

- TEHeEBaA 3KOHOMMIKa

- OTCYTCTBYMeE MHPOPMALUN

- cmabopasButas prHAHCOBAS KYIBTYpa QU3NYECKVX U FOPUANYECKIX JINL]

- OTCYTCTBME BpEMEHU

- MHEePTHBIII XapaKTep IOTpebuTes

- HeKOppeKTHas MHbOpMAIVsI

W W[ W | W|W |~ |W|[W[N|W|W

- HETPAaHCIIAapE€HTHOCTb Q)MHaHCOBOI‘/'I CUCTEMbI
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Yposens npen-

IToxasarenp CTaBUTETbCTBA
B KOTOpTE

7. Bot sasnsemecw:

- dusuvecKuM MUIOM

- IOpUOVYECKUM JIUIOM

- IpencraBuTe/ieM (GMHAHCOBOTO YIPEXIEH s (B TOM YKCTIE ¥ GaHKOBCKOTO)
- mpepncrasutens HIIO

W N[ = |

Mcxoga m3 gaHHbIX pesynsraToB «KpaCcHOW NUHMEN» credyeT BblBOL, YTO He Bce
YYaCTHMKN B COCTOSIHUM MOHSTb CyTb 0bBCy>aaemon npobnemel. [axe nvua, nMerLume
Bonee BbICOKMI YPOBEHb €€ BOCNPUATUS, MHOrgA NpeacTaBnsloT OTBEThI MO0 owmboy-
Hble, NMMBo MpoTMBOpeuunBble, MO0 Jaxe HeagekBaTHble. Mbl Aaxe MOXEM OTMETUTb,
YTO NMPAKTUYECKN AN KaXZOoro oTBeTa HaxOOUIUCb PECMOHAEHTbI, KOTOpPbIE HE MOIMK
HaWTK OTBETA, HECMOTPS Ha TO YTO MM ObINO NPeanoXeHO HECKONbKO BapnaHToB. Heco-
MHEHHO, MMEHHO 3TU NMLa, B MEPBYIO o4epeb, JOIMKHbI HAXOAUTLCS B MONe 3peHus Npu
peLueHun npobrnem rMHaHCOBOW rPaMOTHOCTM.

Mo pesynbraTtam aHKETMPOBAHNS MOXHO COenaThb BbIBOA, YTO PECMOHAEHTbI MPU3Ha-
0T CBOW HU3KUW YypOBEHb (PMHAHCOBOW rpamMoTHOCTU. B ee momb3y Takke roBopuT 1
TOT PaKT, YTO PECNOHAEHTHI BUASIT BO3MOXHOCTb MOBLILLEHNSI YPOBHSA (DUHAHCOBOW rpa-
MOTHOCTW, B NEePBY0 ovepeab, MyTeM OpraHn3aLmn pasnnyHbiX KypcoB U KOHGEPEHLNIA.
MmeHHO oTcyTcTBME HEOBXOAMMOW MHOpMaLMK, B MEPBYI0 ovepenb, Co3haeT nperpa-
Obl 0nst npuobpeteHns 6ornee BbICOKOrO YPOBHSI (OMHAHCOBOWM rpaMOTHOCTHU. Vicxoasa 13
OAaHHOW CcUTyauun, BO3HMKAET HEOOXOAUMOCTbL ONMCaHust CyTM (OPUHAHCOBOW rPamMOTHO-
CTK, ee ponu Ans Kaxaoro YeroBeka B OTAENbHOCTU 1 Ans obwecTtsa B Lenom. OHa Tak-
Xe noavepkuMBaeT Npeanochbiiki PUHAHCOBOKW rPaMOTHOCTU, ABMAIOLWENCS afeKkBaTHOM
HbIHELLHUM COLMarnbHO-3KOHOMUYECKUM OTHOLUEHMSIM, a Takke obo3HayvaeT Kputepum
¢MHaHCOBOW rPaMOTHOCTMU.

m CogepkaHue U 3Ha4YeHHe GUHAHCOBOM rPaMOTHOCTH

OpraHusaumsa no 9KOHOMUYECKOMY coTpyaHuyectBy M passutuo (O3CP) ctana
nHuumatopom B 2003 rogy MeXnpaBUTENbCTBEHHOTO MPOEKTa C LieNblo npegocTasne-
HWMsi cCNOCOBOB ynyylleHWUs CTaH4apToB (PMHAHCOBOW rPaMOTHOCTM NMyTeMm pasBuTus 06-
LMX NPUHLMNOB chrHaHcoBoro obyyeHuns. B mapte 2008 roga O3CP npeactasvna Beb-
CTpaHWLy Ha MeXZyHapoOHOM YPOBHE, OTHOCALLYOCS K (PUHAHCOBOMY OBy4eHuto, cny-
Xallyro LeHTpoM nporpamm prHaHcoBOro obyyeHus, 1 NpegocTaBnsaowyo nHdhopma-
LMo CO BCEro Mupa.

O3CP wwupoko onpegenset nHaHCOBOE 0ByYeHME KakK «MpoLece, MOCPeaCTBOM KO-
TOoporo noTpedutenu/ MUHaHCOBbLIE MHBECTOPbI YITyyLLAlOT NOHMMaHWe NPOAYKTOB U hn-
HaHCOBbIX KOHLUENUWUA 1 nocpeacTsoM UHMOPMUPOBAHUS, 0ByveHns n/mnm obbekTunBs-
HOro KOHCYIbTUPOBaHUSA pas3BUBAalOT CBOWM CMOCOBHOCTU, a TakkKe CBOK yBEPEHHOCTb B
ynyYLlEeHUN OCO3HaHUA B3ATbIX Ha cebsi (PMHAHCOBbLIX PUCKOB U CYLLECTBYIOLLIMX BO3MOX-
HOCTEN ANs OLEHKN COOTBETCTBYIOLLENO Bblbopa. ITO ABNAETCH BaXKHbIM A4S TOro, YTo-
Obl MOXXHO BbINO NOHATL, KyAa obpallaTbCcsa 3a MOMOLLBIO U NpeanpuHMMaThb apyrune ad-
hEKTUBHbIE MepPbI ANS YNyYLIEeHNss CBOero (MHaAHCOBOro 61aroCoCTOSAHNUS».
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durHaHcoBasa rpamMoTHOCTbL MMeeT elle 6orbllee 3HadeHne B Halwem obuiecTse
BCNEACTBUE YBENNYEHNS] KOMMNIEKTHOCTM (PUHAHCOBbLIX MPOAYKTOB Y OOHOBPEMEHHOIO
COKpaLLEeHNs1 3KOHOMUYECKMX rapaHTUIn CO CTOPOHbI [paBuTenbCcTBa, pabotogarenen m
naxe niogen, 6ecnokoawmxcsa o ceomx byaywmx neHemsax. OTcyTcTBue Takke pmHaHCco-
BOro 006y4YeHUst MOXET cnocobCcTBOBaTh «MppaLMoHanbHOMY» NOBEAEHMIO, UCKaXatoLLe-
MY (PUHAHCOBbIE PbIHKM.

dPurHaHCOBasi rPamMoOTHOCTb ABMNSeTCH (DyHOAMEHTOM ANs co34aHus 6rnarococTosHMS
1 MOMHOTO y4acTus B 9KOHOMUYECKOW AesATenbHOCTU. [oHMMas 1 NpuHMMasi OCHOBHbIE
P1HaHCOBbIE NMPUHLMMbBI, CTAHOBUTCS BO3MOXHbBIM YIyYLLEHME Ka4eCTBa XU3HU CEMbM,
coobLecTBa, NpegnpuaATHs 1 gaxe oblecTsa B LEMNOM.

Takum obpasom, Kaxabl KIMEHT (OUHAHCOBBIX yUYpexaeHun, obnagasa 4OCTaTOuHOM
CTeneHbo (PMHAHCOBOW rPaMOTHOCTM, MMEET BCE LUaHChl NoMy4nTh Oonblue AeHer, a Tak-
Xe coumnanbHO-9KOHOMUYECKME BbIrodbl. TN BbIrOAbl MOTyT ObITb MOMyYeHbl U3 pacye-
TOB ¥ NpeABUAEHNS OCHOBHbIX NMOKa3aTenen ¢ y4eTOM MHOXeCTBa (PakTOpOB, BIMSIOLLNX
Ha (PMHAHCOBbIE PEeLLEHNs], a TaKkKe U OT BO3MOXXHOCTY OCYLLECTBIEHNs BbiIbopa B pam-
Kax LUMPOKOrO CreKTpa ycryr, npedocTtaBnsieMbiX (PMHAHCOBBLIMU YYPEXAEHNAMN.

C Opyron CTOpOHbI, (bMHAHCOBbIE YYPEXAEHUS TaKKe MOTYT NOMy4MTb BbIrOAY OT Bbl-
COKOro YpOBHS (OMHAHCOBOW rPaMOTHOCTU CBOMX KINMEHTOB. [ns Toro, Ytobbl 0OCO3HaTh
OaHHOe yTBEpPXAEeHMe, AOCTaTOYHO COCMNaTbCs Ha BbILLIEN3NOXEHHbIE BbIBOAb! (OTHOCU-
TENbHO BbIroAbl 418 KNneHToB). Takum obpa3om, 4em rpaMmoTHee (0COBEHHO B OMHAHCO-
BOM NriaHe) ByayT KNMEHTLI, TEM Yalle oHM ByayT obpawatbesi K PUHAHCOBbLIM YYpEX-
OEHVSIM 32 COOTBETCTBYHOLLMMY YCryramm 1 Tem bonblue ByaeT KONMYeCcTBO KNMEHTOB, a
COOTBETCTBEHHO, 1 TOBapoobopoTa.

®durHaHCcoBOE 00yYeHne SABNAETCH BaXKHbIM HAa MHOMMX YPOBHSX. KOHEYHO, OHO umeet
Bonee BaxHOe 3HaYeHWE A8 UL, NPUHMMALLIMX KOMMMEKCHbIE U JoporocTosiwme u-
HaHCOBbIE pPELLEeHNsi OT CBOEr0 COBCTBEHHOIO MMEHM UINN OT UMEHW APYroro nvua, KoTo-
poe OHO MpefcTaBnsaeTr. HeBepHble peLleHns MOoryT CnpoBouupoBaTth 6onbLlive npobne-
Mbl. O600Las BbILLEN3NOXKEHHYO TEMY, Mbl MOXEM CAenaTb BbIBOA, YTO (pMHaHCOBasd
rPaMOTHOCTb MonesHa A5 06enx CTOPOH npouecca OCyLLEeCTBNEHNS (PMHAHCOBbIX OT-
HOLLIEHUIN — PUHAHCOBBIX YYPEXAEHUN N NX KITUMEHTOB. OTO O3HAYaET, YTO (PUHAHCOBLIE
yupexgeHus Takke MoryT ObiTb 3aMHTEpPECOBaHbl B CNOCOBCTBOBaHNM (POPMUPOBAHWIO
(P1HaHCOBOWM rPamMOTHOCTU CPean CBOUX KNMEHTOB. OHM MOryT 1 OOIMKHbI, COBMECTHO C
rocyaapcTBOM, a Takke CPegHNMU U BbICLUIMMW Y4eOHbIMK 3aBedeHMSMU, 3aHATbCS Op-
raHu3auven y4ebHoro npovecca.

m IpeanoceLiku pUHAHCOBOTO 06yyeHus B Pecny6iuke MoJigoBa

Mpu3biB K 0ByYeHnto hrHaHCOBOW rpamoTHOCTK B Pecnybnvke Mongosa, paBHO Kak
N B APYrMx CTpaHax, CYyLUeCTBYET yxe AeCATUNeTUs, ogHako ero pasmax cran bonee
3HAYUMbIM NULLL B nocregHee BpemMsi. TEXHONOrMYeCcknii Mporpece, NO3BONSALNA KO-
HOMWVKe co3faBaTb U U3BMeKaTb Bbirogy U3 6ornee KOMNNEKCHbIX 1 PUCKOBAHHbIX (OUHAH-
COBbIX NPOAYKTOB, NpeacTaBreHHbIX bornee WMPOKON raMMme nuu, BMecTe C Nnonutuye-
Ckum npeobrnagaHveM naeonorMnm 3KOHOMWYECKOro AeperynnpoBaHus, ApamaTuyecku
N3MeHUI 3TOT pbIiHOK. PeBorntouns B 06nacTu 4acTHbIX (PUHAHCOB NpeaocTaBuna KnneH-
Tam 6ornbLue BUaMMbIX BbIGOPOB 1 hopMarnbHbIA KOHTPOMb Haa UX (OUHAHCOBLIMY peLle-
Husimu. OgHako, napannenbHO C 3TUM HacTynaeT W OOMNONHUTENbHAasA OTBETCTBEHHOCTb
NPy NPUHATUN KOHKPETHBLIX (PMHAHCOBBIX PELUEeHWU, KOTopas, y4nTbiBas Bbleobo3Ha-
YeHHoe, npeanonaraeT COOTBETCTRYOLEE PUHAHCOBOE OByYeHume.
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CerogHsi xo3acTBa OOMKHbI OCYLLECTBNATL Gombluee KONMYecTBO Aen Ha uHaH-
COBOM nore (KpeauTbl, CTpaxoBaHWe, NITaHNPOBaHUE KONUYeCcTBa NEHCUOHEPOB U T. 4.),
npuvHUMas cobCTBeHHble pelueHust. OTHOCUTENBHO KpeanTa OUHAHCOBLIE WHCTUTYTbI
TpebytoT OT CBOMX KIMMEHTOB AOKa3aTenbCTB 4OCTAaTOYHOCTM A0X0A0B Anis obecneyeHuns
3anora, Takum obpasom, HaBsA3biBas MM (prHaHcoBbIe 0bs3aTenscTBa. Ha npoTskeHun
nocnegHux NeT MHaHCOBbIE UHCTUTYThI NPEAOCTaBANN 3aiMbl, Tpebyrowme Hebonb-
LLIOro KONMYecTBa JOKYMEHTOB (nMbo gaxe coBcem 6e3 nx npefocTaBneHnst). ATo 03Ha-
yaerT, 4YTo AebuTopbl AOMKHBI ONpeaenuTbLea ANns cebsl, Kakue nrnaTexu oHu MoryT cebe
NMO3BONUTb UMM Ha KakKOoW pUCK OHW nayT. Takum obpasom, B AaHHOM criyvae pmHaHco-
Basi rpaMOTHOCTb CTaHOBMWTCS MO-HAcTosLLeMY Heobxogumoin.Takke, NOCKOMNbKy B MO-
crnepHue rogbl Nogu Nomny4nnu BO3MOXHOCTE KOHTPOSIMPOBATbL NEHCUMU U COOCTBEHHbIE
cbepexeHunsi, 3Ha4MMoCTb (hPMHAHCOBOW FPAMOTHOCTM U 0By4EeHMs CyLLEeCTBEHHO MOBbI-
cunacb. JTO MOBbIWEHME BbI3BAHO MHOMMMMW M3MEHEHUSMW B CTPYKTYpe (PMHAHCOBbLIX
PbIHKOB, PbIHKOB paboyen cunbl, a Takke gemorpadunyeckuMm M3MeHEHUAMN B pa3Bu-
TbiX CTpaHax. B HacTosiLLee BpeMsi NOTPeOMTENM U KIUEHTLI UIMEIOT OYEHb LUMPOKYIO ram-
MY KOMMEKCHbIX (OMHAHCOBLIX MPOAYKTOB — OT UMOTEYHbIX KPEAMTOB A0 NPUHATUS pe-
LIEHUN O cHepexeHnaxX U MHBECTUPOBaHMUM. 3HAHNE KOMMIIEKCHbIX MPOLIEHTHbLIX CTABOK,
BMUSIHUE MHPNALUK, a Takke (DUHAHCOBbLIX PbIHKOB SIBIMSIETCS CYLLECTBEHHbLIM 4118 Npu-
HATUS PELUEHUN O cOepeXeHUsIX N MHBECTUPOBAHWMN.

B pasHbIx cTpaHax AOMUHUpYOLWAs MoAernb perynmpoBaHus NoTpeduTenbCckmMx npo-
OYKTOB, CTPaxoBaHWs U MHBECTULMI Npegnonaraet cBobogHoe MHPOPMMPOBaHNE 1 Bbl-
6op. MNMockonbKy AaHHbIe NPOAYKTHI CTanu 6onee KOMMIEeKCHbIMW, HECNOCOOHOCTL NoTpe-
BuTensa ux oueHMTb cTana bonee sIBHON, a NOCneacTBMs 3ToW HecnocobHocTn — Gecno-
WagHbIMK. B pesynstate nuua, NpyHMMaroLLme peLleHunsi, BOCNPUHSIY hpHaHCcoBoe 00-
YyYEHMeE KaK normdeckyo HeobxogumocTb. Cuntaercs, 4To JaHHOe obyveHue npeBpaTuT
noTpedbuTenen B «OTBETCTBEHHBIX» U KCUIbHbLIX» UIPOKOB Ha PbIHKE, MOTMBMPOBAHHbIX
N JOCTaTOYHO KOMMETEHTHbIX ANt NPUHATUSE CaMOCTOSATENBbHBIX (DUHAHCOBbLIX PELLUEHWA,
KOTOpble ynyywaTt ux cobcrtseHHoe bnarococtosHue. O6o3HavYeHHoe BuaeHWe npeano-
naraert cylLlecTBOBaHMe 06pa3oBaHHbIX MOTpebUTenen, KOTopble B COCTOAHMM CBOBOOHO
MaHWMynMpoBaTh KpegmTamu, CTpaxoBkaMu, NpobrneMamm nraHnpoBaHUSA NEHCUIA NyTeM
cBOOOAHOrO NepenBKEHNsT HA KOMMITEKCHOM PbIHKE.

HecmoTpsi Ha TO, YTO faHHOe BUAEHWE SIBASIETCS [OCTAaTOYMHO COGMasHUTENbHbIM,
obeLlatoLmMm cBOBOOHbBIN PLIHOK U POCT BnarococTosHMst NoTpebuTenen, BCE xe, Bepa
B 3(pPEKTMBHOCTb (PUHAHCOBOIO OOYYEeHMS HE MMEET IMMMPUYECKO nogaepxku. Mpu
3TOM [aHHasi yBEPEHHOCTb MPaKTUYECKM HE MPUHOCUT ycrexa, Y4nTbiBasi CKOPOCTb U3-
MEHEHMIN Ha (OUHAHCOBOM pbIHKE, pPasHULYy MeXAy CyLLEeCTBYLUMU KOMMNETEHLMSMN
noTpebneHnsi, HEOOXOAMMbIMU ANSA MOHMMaHUSA KOMMMEKCHbIX U HECTaHOAPTU3NPOBaH-
HbIX (PMHAHCOBbLIX NMPOAYKTOB CErOAHALUHErO OHS M PasHULy MeXay BOCnUTaTeENsMu u
hvpmMamu, NpefoCTaBnNAOLWLMMU (PUHAHCOBbLIE YCINYTX B OTHOLLEHMM TOTO, YTO KacaeTcs
pecypcoB, CnocobHbIX BNUSATb Ha notpebutenei. CoKpbITUE 3TOr0 A0BEPUSA MOXKET ObITh
OLEHEHO Kak 6e306muaHoe, HO Takke M OOCTATOMHO OMacHoe: OcCyLlecTBrneHne uHaH-
COBOro 0by4eHust npeanonaraeT 3atpaTthl, NoYTHM 0€3yCNOBHO CHUXAIOLLYHO Moby Npu-
Obinb. [Ins HekoTopbIX NOTpebuTeneln rHaHCcOBOE 0BOy4YEHNE MOXET CTaTb BO3MOXHO-
CTbHO K YBEITMYEHWIO YBEPEHHOCTM 6€3 yny4yLleHns CBOMX CMOCOBHOCTEN, YTO MOXET Npu-
BECTMN K MPUHATMIO HEKAYECTBEHHbIX peleHnid. TeM He MeHee, Mbl He JOIKHbI BCE Xe
3abbiBaTh O BbIroge, KOTOPYK MOXET AaTb BbicoKasi (oMHAHCOBAsi FpaMOTHOCTb, O KOTO-
poW BbINo ckas3aHo BblLLE.
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Takum o6pasoM, BbILLEN3NOXKEHHOE MOATBEPXKAAET HEOOXOAUMOCTbL NPUOBpeTEHNUS
(PUHAHCOBOW NPaMOTHOCTM Ha HbIHELLIHEM 3Tane pa3BuUTUS HaLLen CTpaHbl Ans obecne-
YeHUs1 (PUHAHCOBOW rPaMOTHOCTM B LIENSX MOBbILWEHNS BO3MOXHOCTEN B npoLecce Be-
OeHus bonee ycnewHoro 6usHeca n JOCTONHOIO YPOBHSI XKNU3HMW.

m HeKOTOpble OpPraHUu3anMOHHbIE€ ACIIEKThbI (l)HHaHCOBOI‘O Oﬁy‘lel-ﬂ/lﬂ

Kak nokasblBaloT pesynbraTbl OCYLLECTBIEHHbIX UCCregoBaHMM pasHuua B puHaH-
COBBbIX 3HaHWUSIX Pa3NUYHbIX FPYMN HAceneHns NoaATBepPXaAaeT, YTo PMHaHCOoBasi rpamoT-
HOCTb JOCTaTOYHO CUIIbHO COOTHECEHA C YPOBHEM OXBaTa 00y4YEeHUS COOTBETCTBYHOLLMX
nuy. Takum obpasom, hmnHaHcoBas 6e3rpamMoTHOCTb XapakTepHa cpean Tex, KTo obna-
[aeT goyHuBepcuTeTckMM obpasoBaHueM. B cooTBETCTBUM C AaHHBIMU UCCneaoBaHus-
MU MeHee OAHON TPETM PeCnoHAEHTOB, obrnagarLwmx Nuwb cpegHuM (LLKOMbHbIM) 06-
pasoBaHWeM, NpaBuIibHO OTBETUNN Ha BOMPOC O pacyeTe MPOLEHTHOM CTaBKWU, a ogHa
TpeTb OTBETWMA, YTO OHM HE COBCEM MOHMMAIOT O YEM MAET peyb.

Pesynbrathl Takke nokasblBaloT, YTO OBE TPETM Nuu, 3aHMMAaloLWUXCa Ha npegnpu-
ATUSAX acneKkTaMmun NnaHMpoBaHWs (MIIaHOBUKM, NPOEKTUPOBLUMKM, (PUHAHCUCTBI, BaHKn-
pbl), NPaBUNBHO OTBETUIM Ha BCE BOMPOCHI, TeCTUpyoLwmne 1HaHCOBYO rPaMOTHOCTb.
OTO JoKa3bIBaeT, YTO (PMHAHCOBbIE 3HAaHUSA U NNaHupoBaHue 6e3yCrnoBHO CBA3aHbI MEX-
Oy cobon.

[aHHble nccrnegoBaHns HaBOOAT HA MbICMb, YTO PMHAHCOBAsA rPaMOTHOCTb AOIMKHA
ObITb OCyLlecTBNEeHa Mo rpynnam KIMEHTOB, yYMTbIiBas pasnuyHble KpUTepuu npuHag-
NEXHOCTW K pasnnyHbiM rpynnam HaceneHus. OgHako, uenb obpasoBaTenbHOr0 Mepo-
NpuaTUS AOMKHa BbITb paBHOLEHHON — (HhOPMUPOBaHUE paBHOW PMHAHCOBOW rpamoT-
HOCTK, KOTOpas no3sonuna 6el yoeanTe KpeanTopa/gebutopa NoHMMaTh CyTb (PUHAHCO-
BOroO MpoayKTa, nonyyatb JOCTYN K (PUHAHCOBLIM pecypcaM 1 MCnosb3oBaTth UX ¢ 6onb-
wen Bbirogow. Apyrumu crnosamu, y6eamnna 66l NOHUMaTbL (PUHAHCI, KaK 3TO OTMEYEHO B
onpefeneHnn NoHATUSA «PUHAHCOBasi PaMOTHOCTbY B Ha4yarne AaHHOro nccregoBaHus.

C TO4KM 3peHusa pacnpegeneHvs ponen B npouecce PUHaAHCOBOrO 0ByyeHus rocy-
[apCTBO TpebyeT OT LWKON BBeAEeHUS npenogaBaHns oMHaHCOBOW rpamMoOTHOCTU, a npa-
BUTEMNbCTBO BbIAENUT (DUHAHCOBbBIE PECYPChI NMOMMCTUKM AN 3TOro. PMHAHCOBbIE YUYPEX-
OEHUS N KOMMYHUTapHbIE OpraHn3aLumun, B CBOK oYepedb, NPefoCTaBsaT AaHHble YCny-
. B cnyvae npecneqoBaHus 3a HapylleHue npasa Ha 3awuTy notpeburtenen rocygap-
CTBEHHbIMY areHTcTBamMmu hmpm, NpegocTaBnsaoLLmnx UHAHCOBbLIE YCrYyru, oMHaHCOBOE
0oBy4eHune 3a4acTylo BKMOYaAETCs Kak KOMMNOHEHT ntoboro cornalleHuns no yperynmposa-
HUIO KOHpnmkTa. Cuntaetcs, 4To bmHaHCOBOe obyveHne npeBpalaet notpebutenen B
OTBETCTBEHHbIX U KOMMNETEHTHbLIX UTPOKOB Ha PbIHKE, MOTUBMPOBAaHHBLIX 3aHUMAaTbLCS COb-
CTBEHHbIMY KpeanTammn, CTPaxoBKOW, COEPEXEHNSMN U MHBECTULMAMW NyTEM YBEPEHHO-
ro noBedeHns Ha pblHKe.

B pobasneHne k aTomy MHorme paborogartenu, B YaCTHOCTU Takune, KTO nepevmcns-
€T B3HOCbl B NMEHCUMOHHbIN (OOHA B NOSMb3y CBOUX PabOTHMKOB, AOIMKHbI NPegoCTaBNATh
BonbLue hopm ruHaAHCOBOro 0byveHns Mo MecTy paboTbl. ATO HEOBXOAMMO NO NpPUYNHE
TOro, YTO NpefocTaBreHne NHMopMaLmm 1 NOBbILLEHNE (PUHAHCOBOW rPaMOTHOCTU B KO-
HEYHOM MTOre NPUBEOET K CHUXEHWNIO NPON3BOACTBEHHbIX 3aTpar.

YUT0 KacaeTcs OLEHKM 3HAa4YMMOCTW PasnnyHbIX CEMUHAPOB, TPEHWUHIOB U KypCOB, TO
3TO ABMSETCA HEMPOCTOW 3ajadven. YyacTne B Takux popymax siBrsietcs B obLiem-Tto
3aHATMeM JOBPOBOMbHBIM, NPeanonararLwM fMYHbIR MHTepec kaxgoro. OgHako, op-
raHu3aTopbl npouecca PUHaHCOBOro 0By4YeHUs JOMKHbI coobLaTb CBOMM BO3MOXHbBIM
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KNMeHTam O TOM, 4YTO yyacTue B HMX MOXET MPMBECTU K YBEMNUYEHMIO BNarocoCTosHUS.
VIMeHHO Ha opraHm3aTtopoB CEMUHAPOB, TPEHUHIOB, KOH(EPEHUUIN, KPYITbIX CTOMOB U
KypCOB JTOXWUTCS 3ajaya Mo MpuBMAEYEHU0 OOnbLUEro KOnmM4ecTBa YYacTHMKOB MyTeMm
pasbsCHEHWs BbIrOA, KOTOPbIE OHU (YYaCTHMKKM) MOrMK Obl N3BMEYb BCeaCTBME UX aK-
TMBHOTO y4yacTusl.

CyLiecTByeT MHOXECTBO MCCNeaoBaHUIM, paccmaTpmBaroLwmx addekTsl prHaHCOBO-
ro oby4yeHnss B OTHOLUEHMM BKIAOB M MHBECTUUMI. BbiNo KOHCTaTMpOBaHO, YTO nuua,
pacnonaratowue 6onee rnyboko UHAHCOBOW rPaMOTHOCTbIO, UMELOT Bonblue LLaHCOB
BECTU COBCTBEHHbIN OM3HeC bonee aheKTUBHLIMM METOLAMU, C TOYKN 3PEHUS, UHBE-
CTMPOBaHWS B KOMMITEKCHbIE aKTMBbl C MEHbLLEWN OMnaTon HanoroB. Takke oTMevaeTcs,
4YTO X035aNCTBa ¢ 6onee pasHoobpasHbIMU PMHAHCOBBLIMU CNOCOBHOCTAMM sIBNAOTCS 60-
niee BOCMPUMMYMBBLIMW K YHaCTUIO Ha PbIHKaxX C PUCKOBAHHbLIMU akTuBamu, a Takke 60-
nee a(pEKTMBHO MHBECTUPYIOT.

Mepenass HenocpeacTBEHHO K obpasoBaTenbHOMY Mpoueccy, Heobxoanmo nogyep-
KHYTb, YTO MHCTPYKTOPbI JOIMKHbI 00yyaTh 6onee rmybokoMy NOHMMaHMK PMHAHCOB, MOo-
CKOMbKY 3MMNMpUYECcKMe npaBuia He SBMSTCA CaMbiMU MONE3HbIMY A1 NPUHATUS pe-
LIEHWUN, KacarlLwmUXCcs KOMMNIEKCHbIX MPOAYKTOB Ha BbICTPO MeHsIoLWeMCs pbiHKe. B go-
MOMTHEHMM K 3TOMY (PMHaAHCOBOE OBy4eHne He ABNAETCH OOCTaTOYHbIM ANS MPUHATUSA
NpaBuibHbIX (PMHAHCOBLIX PELUEeHWA, YTO MarnoBepPOSTHO AN UX UCKOPEHEHMUS nyTeMm
3BPUCTUYECKOTO 0By4eHUs, NpeapacCyakoB U dMOLIMOHANbHBIX MEXaHU3MOB, KOTOPbIE
MHorAa MHTepdEPUPYIOT C NOBEAEHMEM YacTHbIX (DUHAHCOB, 3aTparmBaroLLmx pocT bna-
rOCOCTOSIHWS, B YaCTHOCTU Ha AUHAMWYHOM PbIHKE.

Ecnu B yCcrnoBusaxX LUMPOKO pacrnpoCTpaHeHHoOW hrvHaHCOBOW 6e3rpaMOTHOCTI Noau
He 3HaloT, Hanpumep, YTo OHM cobor NpeacTaBnNAT U kak 6onee 3PPEKTUBHO UCMOSb-
30BaTb MPOLEHTHbIE CTaBKM 1 MHMALMIO, ManoOBEPOATHLIM CTAHOBUTCS, YTO y4YacTve B
«spMapke» BbIrof 3aTPOHET NOBEAEHUE KNMEHTOB. AHANOrMYHO BbIHYXXAEHbl OTMETUTb,
4YTO yyacTve B paMKax 0gHOPa3oBOro 00y4YeHUs MOXET HE3HAYUTENBHO 3aTPOHYTh cbe-
PEXEHUSA U UHBECTULMW. DTO He NoATBEpPXKAaEeT TOT (PaKT, YTo PMHAHCOBOe 0by4eHune
He ahPEeKTMBHO, a NoATBEPXKAAET (haKT, YTO «TaKoe NeYeHne He ABMNSETCA adeKBaTHbIM
Ansa gaHHoro 3abonesanuns». OgHa M3 uaen, B3ATbIX U3 Cneumanm3npoBaHHOM nutepa-
Typbl, 3aTparvBatoLLe COBPEMEHHbIE UHBECTULMMW, MPUBOOUT K MbICIW, YTO CyLLECTBY-
€T 3HaunTenbHasi HEOOHOPOAHOCTL B NOBeAEHNN cbepexeHunit / niBecTuumia. Jlroam Tak-
€ 3HaYMTErNbHO OTNINYAKTCA MO COBCTBEHHOMY YPOBHIO (hbrHaHCOBOrO obyyeHus. B To
Xe BpeMs criegyer nogyepkHyTb, YTO Kakon Obl pasHoobpasHoi HM Gbina nporpamma
h1HaHCOBOro oby4eHunsi, OHa He rapaHTUpyeT CTMMYNMPOBaHUS BKIagoB/ MHBECTULIMNA,
YTO MOXET CTaTb OAHOW M3 Nperpag Ans y4actus B nporpammMe (pmHaHCOBOro obyyeHus.

Taknum ob6pa3om, NoAbITOXMBAsS MAEN, OTMEYEHHbIE BbILLE, MOXHO CAenaTb BbiBOA O
HeobxoaMMoCTK npouecca pMHAHCOBOro 00yYeHUs.

@ Kputepuu ¢puHaAHCOBOM rPaMOTHOCTH

B pamkax TpeTbero mongo-repmaHckoro ®opyma no gouHaHcuposanuio M n CI (pas-
nen «®rHaHcoBasi rPaMOTHOCTbY ) BOMNBLUMHCTBO AUCKYCCUI CBOAWUIOCHE K MOMEHTY, KOr-
Aa MOXHO OyaeT ckasaTb, YTO AaHHoe nuuo obnagaer afeKkBaTHOM hMHaHCOBOW rpa-
MOTHOCTbIO. [Ipyrnmmn crnosamu, BO3HMKAET BOMPOC: KakOBbl KpUTepUU 1HaHCOBON rpa-
MOTHOCTW?

Crnenyetr OoTMETUTb, B KayecTBe CCbIfkM nnu npumepa, 4to B 1999 rogy New York
Stock Exchange (NYSE) u National Association of Securitys Dealears (NASD) nsganu
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Joknag, B KOTOPOM Janv pekoMeHOaumy B OTHOLLUEHUW TOro, YTOObI kaxkgas KOMMaHus
pacnonarana ayauTtopCcKMM KOMUTETOM, KOTOPbIV BKIoYan b6bl HE MEHee Tpex YreHoB C
(PUHAHCOBOW rPamMOTHOCTbLI. [laHHass MHaHCOBas rpPaMOTHOCTb npeanonaraet oby4ye-
HWe rpamoTe/cnocoBHOCTM YnTaTh Y MOHMMAaTb OCHOBHbIE (DUHAHCOBbLIE OTYETHI, B TOM
yncne ByxranTepcKyo OTYETHOCTb, OTYET O NPUOLINK 1 yObITKaxX, a Takke OTYET O MOTO-
Ke Hann4yHoOCTW.
MexagyHapogHom Teopuen 1 NpakTUKoW Obinn paspaboTaHbl KpuTepum UHaHCOBON
rPaMOTHOCTM ANS HAHATBIX NML, MPUHUMAIOLWUX PELLEHMS Ha YPOBHE NpeanpusaTus:
1. lMoHMmMaHue caenok, 4ns KoTopbiX paspabaTtbiBaoTcs PUHAHCOBbLIE OTYETbI (MOHK-
MaHue cnocoba, NocpeacTBOM KOTOPOro Mpeanpuatve nonydaer goxonbl (AeHb-
m).

2. TMoHumaHre Npobnem ByxranTepckoro yyeTa u CUCTEM U3MEPEHUS NS NOMUTUK U1
OLIEHKM.

3. lNoHumaHune BbIbOpa MEHEMKMEHTA MEXAY NOMUTUKON N METOAAaMM, KacatoLLMMn-
Cs1 OLIEHKM, a TakkKe ee NPUYUHBI.

4. TMoHuMaHwWe nocneacTBun Bbibopa MeHeMKMEHTa A4S NOTEeHUManbHOro ynpasre-
HUS1 DMHAHCOBBLIMU OTYETAMMU.

XOoTa cyMTaeTcs, YTO AaHHble KpUTEpUM SIBMSAOTCS HErMOKMMM, BCE Xe HeKoTopble
npeanpuHMMaTeny NpUAepPXMBaKTCSA MHEHMWS, YTO OHU (KPUTEPUU) B KAKOW-TO CTEMEHU
OLLIMBOYHBI. ITO NPOMCXOAUT MO MPUYMHE TOro, YTO ByAy4Yn OTBETCTBEHHBLIMU 33 KOHKPET-
HbI CEKTOP B paMKax NpeanpusTis U UMest OTHOCUTENBHO B0MbLLIOe KONMYECTBO COEMOK,
OHV SIBNSAKTCS JOCTATOYHO CIOXHBLIMW AN MOHMMaHWS X COOTBETCTBYOLLMMUY NTULLAMM.

BesycrnoBHO, 4YTO Kakgoe nvuo, SBMNSHOLEECS KIMEHTOM Kakoro-nmbo ¢orHaHCOBOrO
yypexaeHusl, JOIMKHO co3aaBaTb KpUTEPUM UK CTaHAapPTbl (PUHAHCOBOW rPaMOTHOCTH, SB-
nsowpmecs cneumduyHbIMU TOMY BUAY AEATENbHOCTH, B paMKax KOTOPOro OH y4acTByeT B
(PVMHAHCOBbIX OTHOLLIEHUSIX U OT KOTOPOW OH MOJy4YaeT CcoLmarnbHO-9KOHOMUYECKUE BbIrObI.

IIpuMeHeHNe NPUHIUINOB IKOHOMUYECKUX HAYK B LeJsX

3.7. o
yCTaHOBJIEHHMS CTaHAAPTOB GUHAHCOBOM rPaMOTHOCTH

PUHAHCBI ABMSIOTCS OTPACMbI 3KOHOMWKM, CBA3AHHOW C TaKMMMW SIBMNEHUAMWU Kak
BrooxeT, cbepexeHus, 3aemM, cTpaxoBaHue 1 aveepcudukaums. Takum obpasom, u-
HaHCOBasi FPaMOTHOCTb MOXET BbITb pacCMOTPEeHa Yyepes NpuaMy NoBeAeHUS KIMEHTOB
PUHAHCOBBIX YYPEXAEHUN, CBA3AHHbLIX C AaHHBIMU SBIEHUSIMMU.

Mpwn ycTaHoBneHWn ctaHaapToB OUHAHCOBOW rPaMOTHOCTU criedyeT yaoCTOBEpPUTb-
CSl, YTO OHM COOTBETCTBYIOT CNeAyoLLMM OCHOBHbBIM MPUHLIMNAM 9KOHOMUYECKOWN HayKW.

I. Mpwn NPUHATUM (PMHAHCOBbLIX peLleHnin HeOBXOAMMO NOCTOSHHO YYNTbIBaTb «3aKOH
obLuen LeHbl», a Takke AnHaMuKy apbutpaka Ha pblHKE, HaBA3bIBaIOLLEM 3aKOH.
OTOT 3aKOH SIBMSIETCA BEpCUEN 3KOHOMMUYECKOro NPuMHLMNA O TOM, YTO He Cylle-
CTBYET HY ogHoro «becnnaTtHoro obega» Ha KOHKYPEHTOCMOCOBHOM PbIHKE.

Il. PamouHble pelueHnst 0 chepekeHnsX 1 YacTHbIX UHBECTULMSX B TEPMUHAX MOLEMU
paLMOHanbHOro acCUrHOBaHUS PeCypCcoB: MakCUMM3aLMs BriaroCoCTOSHUS yunTbiBa-
€T N OrpaHnNYeHusi, B COOTBETCTBUN C KOTOPbIMUX aKTyanunanpoBaHHasi CTOMMOCTb MO-
TPebneHns He MOXET MPEeBbILLAaTL aKTyann3npoBaHHY CTOUMOCTb JOXOAOB.

lll. Pamo4Hble peLueHns 0 cTpaxoBaHUmM NPOTUB PUCKOB W Npu Bbibope napTHepa B OT-
HOLLEHMM pauuoHarnbHON MOAEN NO MaKCMMU3auum HaMmedeHHoro bnarococtos-
Hus. [1Ba OCHOBHbIX MeToAa BefeHnst baHeca HECOMHEHHO AOSMKHbI MPUBECTU ak-
TMBbI K XXenaemou Lenv n obbeanHeHnto, a Takke K pasgeneHunto puckos.
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IV. Crnieqyet yyecTb Hanorv v nsgepxku. MHorme peleHns n nsnepkku caenku, Kaxy-
LMecs onTUMasibHbIMK A0 HanorooBroXeHUsi, MOryT He SIBMATbCS ONTUMarbHbI-
MK nocrne ux yyeTa. [Mpu aTom pedko CyLlecTByeT ONTMMarnbHOe peLleHue, ecrm
OHO MOTMBMPOBAHO WCKITOYMTENBHO XenaHueM MUHUMU3NPOBAaTb Hamoru.
MpyMeHeHWe AaHHbIX NPUHLIMNOB 3KOHOMUYECKMX HayK Ans COCTaBMNAOLLMNX YACTHbIX
dovHaHcoB ByaeT NpeacTaBneHo HUXKe B criedytollei NocneaoBaTensHOCTH.

1. BIOKETUPOBAHUE

BropxeT aTo cocTaBneHve gpmHaHcoBoro nnaHa. Kak npaesuno, coctaeneHve 6ioaxe-
Ta HaYMHAETCS C aHanu3a MeTO4O0B pacxoda B NMpoLuriomM. Takon aHanms MOXeT COKpa-
TUTb KONNMYECTBO HEAIh(PEKTUBHOrO NOTPEBNEHMS 1 BCreacTBME 3TOM0 YNy4dllMTb CTaH-
0apTbl XXMU3HU. PMHAHCOBBIV NMaH B AOTOCPOYHOM NEPUOLE AOIMKEH YYUTbLIBATb BhilLe-
Ha3BaHHOE OCHOBHOE MPUHY>XOEHWE, B COOTBETCTBUM C KOTOPbIM aKTyanvM3upoBaHHas
CTOMMOCTb MOTPEBNEHMS HE MOXET NPEBbILLATb aKTyanM3npoBaHHY CTOMMOCTb Hanuy-
HbIX JOX0AO0B. [loxoabl MOTYT ObITb «LUEpLUaBbIMU» Y HEMPEABUAEHHLIMU, MO3TOMY NIiaH
YYMTbIBAET ypaBHEHME OOXOLOB BO BPEMEHW ONs AOCTMKEHUsi Gornee BbICOKOrO YpoB-
HSA BriarococTosiHMA. Hanpumep: akoHoOMbTe B0MnbLUe Ha NPOTSAXEHUM rOA0B € 6ONbLUMMM
Joxogamu, oCob6eHHO, ecnv Bbl HE YBEPEHbI B ANUTENbHOCTU nepuoga 60mnbLmx A0X0-
noB. Ecnu y Bac cnyunnca HeoXxugaHHbii MHaHCOBbLIN [oXxon, (HanpyuMep, Bbl BbiUrpa-
v B NoTepee), He TpaTbTe ero HEMeLEHHO.

2. CBEPEXEHUA

CbepexeHuns o3HavalT Hen3pacxo4oBaHMe TEKyLLEero Aoxoaa Ha notpebneHune: oHu
N3MEepPSIIOTCA B KAYECTBE pasHuLbl Mexay Aoxogamu n notpebutensckummn pacxogamu. B
HEKOTOPbIX CNyYasX HESICHO, KaK criefyeT paccMaTpuBaTb OOMH U TOT e TUM pacXO[oB:
Kak notpebneHne munm kak cbepexeHunsa. Hanpumep: ecnu geHbrn TpaTatcs Ha obpaso-
BaHMe C uenblo bonbliero 3apaboTtka B OyayLiem, TO UX CNeQyeT cuntatb coepexeHns-
mun. OgHako, Kak NpaBuo, TakMe pacxodbl pacCMaTpmUBalOTC B Ka4ecTBe NOTpebneHuns.

Mbl MOXXEM MOAYEPKHYTb, YTO B BOMbLUMHCTBE MNONYNSPHbIX 0Opa3oBaTenbHbIX MaTe-
pranax, y4MTbIBalLMX CYyTb «CIKOHOMIIEHHbIX» (PUHAHCOB, OLIMOOYHO OonpeaeneHbl B
KadecTBe NoMeLLeHns AeHer B yBepeHHble akTUBbl OaHKOBCKMe cyeTa coepexeHuin. Ta-
KMM 0Opa3oM, OHU KOHTPACTMPYIOT C «MHBECTULMAMUY, OnpedenseMbiMy Kak nomMele-
HWMe JeHer B PUCKOBaHHbIE aKTMBbI, KAKOBbIMU SBMSIOTCS 3anackl. HO OCHOBHOWM NpuHLMN
N3MepEeHNs B paMkax 9KOHOMUYECKON HayKn npegnoraraert, YTo B nobon nepuog HoBas
WHBECTULMS B XO3ANCTBO, Br3Hec nnu nobyto Apyryto opraHvM3aumio Bcerga paBHa Ho-
BblM cOepexeHunsiMu. Takum obpasom, cobepexeHns n MHBECTULMM — 3TO OBE CTOPOHbI
OOHOW N TOW Xe Medanu.

3. UHBECTUUUA

B o6nactv YacTHbIX (PUHAHCOB WUHBECTULIMM O3HAYaloT peLleHne acCUrHoBaHWsi Ha
BpeMs akTUBOB LLIMPOKOTO cnekTpa oT 6e3onacHbIX A0 puckoBaHHbIX. OfHaKo akTuB, SB-
NALWNIACA HAAEXHBbIM ANS ONpeaeneHHoro nuua, MOXeT ABAATbCS PUCKOBaHHLIM AN
apyroro. Hanpumep, obnurauus (ueHHasi bymara) B 4ONrOCPOYHOM NepUoae MOXET CHU-
TaTbCs HAOEXHON UHBECTULMEN, ECIN PeYb MAET O AONTOCPOYHbIX MHBECTULMSAX, HO B TO
)K€ BPEMS U PUCKOBaAHHOW — B KPaTKOCPOYHOM Mepuose.

Mpw enaHuM coXpaHUTb HEM3MEHHBLIM CYLLECTBYIOLLMIA YPOBEHb XKMU3HW obnuraumu,
3allMLIEHHbIE OT UHANALUMK, SBMNSIOTCS B OOMbLLEN CTeNeHn HaaeXHbIMU, YeM opauHap-
Hble (0bbl4HbIE) obnurauun. MNMprobpeTeHre AoMa SBNSETCS HaAEeXHbIM, €CNN eCTb Ha-
MepeHMe NPOoXWTb B TOM XXe KBapTane AnnTerbHOe BPeMsi, HO B TO XXe BPeMsl 1 pUCKo-
BaHHbIM, ECINN HAMeEpPEeBaelllbCsa NepeexaTtb Yepe3 HECKOMNbKO NeT. 3anachkl HaNMYHOCTH
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SBNAOTCS PUCKOBaAHHBIMU, HE3aBMCUMO OT BPEMEHHOTO FOPU30HTA.

NHBecTupys, Bcerga crieayeTt NOMHUTL «3aKOH OAHOM LiEHbI», O KOTOPOM rOBOPUOCH
YyTb Bbille. PbIHOYHbIE LieHbl aKTUBOB OTPaXKatoT MMEILLYIOCS MHDOPMALMIO A BCEX
YYaCTHMKOB pbiHKa. HeobxoaumMo MMeTb NuLlb ABa XOPOLUO UHPOPMUPOBAHHBLIX KOHKY-
PEHTOCMOCOGHBIX N1La, KOTopble NpeasiaratoT Ha PbiHKe onpeaeneHve peanbHON LieHb!,
oTpakaloLLe AencTBMTeNbHY CTOMMOCTb. B crniyyae, korga siBnsitoLascs MHBECTMLMS
KaxkeTcst «BM3HECOMY, MOYTU BCErda MOXHO C YBEPEHHOCTbIO FOBOPUTL 06 MMetoLemMcst
MOBbILLEHHOM PUCKE.

4. NPUBNEYEHUE 3ANMOB

JocTyn K KpeguTam sIBNSIETCS BaXKHbIM, MOCKOMbKY 3TO MO3BOMSET Crrnagutb (HUBe-
nvpoeaTb) NOTpebneHne Ha NPOTsHKeHUW BpemeHu. [puy xenaHum Kynutb JOM, aBTOMO-
Ovnb N MHBECTMPOBaTbL B COBCTBEHHOE Aeno, cneayet bpaTtb B gonr. B atom cnyyae
Ba)XHO 3HaTb, KAKOB BydeT pasmep JoMra 1 Kakyt NMPOLEHTHYH CTaBKy Hago 3annaTtuTb
3a gonr. lonr No KpeauTHOWM KapToyKe, Kak NpaBuIio, SBMSETCS OYeHb AOPOrnM, NoaTo-
My Bcerga crnegyet npuberaTb, B IEPBYO odepenpb, K ApyrMM Brugam 3anmoB. MinoTeyHble
KpeauTbl, Kak NpaBusio, ABNAKTCA caMoy AelleBon (hopMoK Jorra, NOCKOSbKY KpeauTop
3aKknagblBaeT CBOW JOM B Ka4eCTBe rapaHTum no gonram. JIM3vHr aktMea ang anutenbs-
HOro neproaa sIBMsSIETCA YEM-TO CXOXMM C €ro NMOKyMKOW 3a OeHbIN, B3ATbIMU B KPEOUT,
1 onnaToun Jonra Ha NpoTsbkeHun BpemeHn. Onnarta nusvHra npeacraensietT cobon npo-
LEHTHYIO CTaBKy 3a AeHblN, B3ATble B 3aEM.

5. NPEAOCTABJNIEHUE 3AUMOB (KPEAUTOBAHUE)

MNepen npegocTaBneHneM OeHer B KpeauT onpeaeneHHoMy nuuy Bcerga CTouT y4ecTb
PWCK TOrO, YTO 3TOT KPEAUT MOXET ObITb HE MOralleH B CUIy HEKOTOPbIX OBCTOATENLCTB,
HaxXOASLLMXCS BHE NpefenoB Kakoro-nmbo koHTpond. 3anor asnseTcs cnocobom KOH-
Tpons pycka HennatexecnocobHoCcTH. MprHATME peLueHns MO NOBbILLEHUIO NPOLIEHTHON
CTaBKU SIBMSIETCA cnocobom Bo3MeLLeHNs Mo 3ToMy pucky. O4eHb YacTo KpeanToBaHue
He BOBIeKaeT AeHbrn, a CKopee COCTOUT B nepegave Komy-nmbo B NonbL30BaHUe NMeto-
Lerocd akTmea (Hanpumep, KBapTupbl). B gaHHOM cnyvae criegyeT yy4ecTb noTeHumnanbs-
Hbl€ CTOMMOCTHbIE MOTEPU aKTUBOB, KOTOPbIE MOTYT BO3HWKHYTb Ha MPOTSHKEHUM Nepuro-
Aa 3anma.

6. CTPAXOBAHUE

Mo cTpaxoBaHWeM crieyeT MoHWMaTb OO0roBOP O KOMMEHCAaLMK NoTepb, KOTopble
3HAUMTENbHO BbllLE, YeM CTaBKa cTpaxoBaHus. CTpaxoBaHWe MOXeT ObiTb O4YeHb ad-
heKTUBHBLIM CNocoBOoM MO 3aLuTe OT PUCKOB. BMECTO cTpaxoBaHWs MOXHO Obino Gbl
co3/aTh pes3epsB aKkTVBOB B Ka4yecTBe Mepbl NPefoCTOPOXXHOCTU A1 BO3MOXHOCTU Bbl-
CTOSATb MPU BO3MOXHbIX MOTEpsx. B crydae, ecnu noteHuManbHas noteps sABMseTcs
o4YeHb BOMbLLION U ee BEPOATHOCTb OTHOCUTENBHO HMU3Ka, TO CTpaxoBaHue Obino Gbl 3Ha-
ynTenbHO 3 EKTUBHEE, YEM pPe3epBbl NPenoCTOPOXKHOCTU. C APYroi CTOPOHLI, 3a4a-
CTYIO MOMUTUKA CTPaXOBaHWUA COAEPXUT BCMOMOraTerbHble XapakTepUCTUKA, yBENuUm-
BaloLLMe 1x LieHy. becnonesHo NnatuTh 3a 3aLmTy NPOTMB OMACHOCTH, C KOTOPOIi HET Be-
POSATHOCTU CTONMKHYThLCA.

7. AMBEPCUNO®UKALINA (PASHOOBPA3UE)

[vBepcrdurkaumnsi o3Ha4aeT CHUXKEHNE YPOBHS MOABEPXKEHHOCTU PUCKY NyTEM «He-
BKNafblBaHWs BCeX UL, B OOHY KOpP3uHy». BmecTo Toro, 4Tobbl MHBECTMpOBAaTL B 3ana-
Cbl OA{HOW KOMMaHUW, MOMe3HO pasgenuTb MHBECTULIMK CPeaun 3anacoB Pas3fuyHbIX KOM-
naHu, AeNCTBYIOLWMX B pasnuyHbIX cdepax. OTo AaeT BO3MOXHOCTb HEKOTOPbIM [OXO-
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[aM aHHynMpoBaTb YacTb MNOTEPb, ONMACHOCTb CHXXEHUSA NOPTAENS akumn Npy 3Tom By-
net 6onee HNU3KOW, YeM PUCK OOHOW MHBECTULIMM TOTO XXE U3MEPEHUST OT OLHOWN LIEHHON
oymarw.

Oneepcudmkaums CHMXaeT pUCK NWLWb TOrAa, KOr4a OHa MPUMEHSIETCS ANns pasnuy-
HbIX LleHHbIX Bymar nnv Apyrmx puckOBaHHbIX akTMBOB M OHa He OEWCTBYET A8 pasnuy-
HbIX NMEpPMOJOB BpeMEHN. YPOBEHb NMOABEPXKEHHOCTM PUCKY HE orpaHnymnBaeTcs obssa-
TeNnbHO MyTEM UHBECTUPOBAHUSA HA HECKONbKO MEPUOAOB BPEMEHMN.

3HaHne OCHOB 9KOHOMMYECKUX HayK U BblLLEYKa3aHHbIX NOCTyNaTtoB Mormu 6bl obe-
cneyntb hopMupoBaHMe y KNMEHTOB (PMHAHCOBLIX y4pexXaeHUn NPakTUYECKMX HaBbIKOB
1 BO3MOXHOCTEN ANS NPOBEAEHNSI Ka4eCTBEHHbIX aHanNM30B OCHOBHbIX (OMHAHCOBBIX MO-
KasaTtenemn, C y4eToM BO34eNCTBUS pasnnyHbiX hakTopoB. Ha ocHOBe pesynsTatoB gaH-
HOro aHanm3a KNmMeHTbl MO Obl BbITb B COCTOSIHUM pa3paboTaTtb (PMHAHCOBbLIE peLue-
HWs1, KOTOpbIE MPUBEOYT K YBEMUYEHMWIO YPOBHS BbIrOAbI.

m duHaHCOBasA rPaMOTHOCTb B MoJ1J0Be: BbIBOAbI U pEKOMEHAaL U

3 HaumoHanbHOM 1 MexayHapogHOW TeOPMM U NPAKTUKM U3BECTHO, YTO Ka4eCTBEH-
Hoe (pmHaHcoBOe 0by4yeHme ABNAETCH BaXKHbIM 4118 TOro, Y4Tobbl nvua bbinn 3actpaxo-
BaHbl M NOArOTOBMEHbI ANS YNpaBreHns AeHbramu, Kpeamtamm 1 ctanu 6l OTBETCTBEH-
HbIMU paboTHMKaMK, PyKOBOAUTENSMM XO3SIMCTB, MHBECTOPaMu, NpeanpuHMMaTensamu,
nuaepamu B BusHece.

B aTOM cMbICNE AUCKYCCUM KPYTTIOro CTona COCTOANNCE B paMKax UHTEPaKTMBHOIO 3a-
cefjaHus, B KOTOPOM Y4aCTHUKMW, SBMSSCb NPeacTaBUTENSMN pasnnyHbiX obnacrten (6aH-
KMpbl, KNUEHTbI 6aHKOB, MHBECTOPbI UK UX PabOoTHUKN, YNEeHbl rPaxxaaHCcKoro obLecTsa),
naeHTudunLMpoBany npobnembl, OTHOCALUMECH K KOPMOPaTUBHON OTBETCTBEHHOCTU (hu-
HaHCOBbIX YYPEXOEHUN U B NEPBYIO ovepenb, 6aHKOB, B YaCTHOCTU, 3aHUMAsCb KpeauT-
HOW OeATEeNbHOCTLIO U ee BO3OENCTBMEM Ha OTHOLLEHUS KITMEHT — BaHK. YYaCTHUKK Takke
nNpeanoxmnn naeHTndunumposaTtb npobnemsl, KoTopble cnocobcTBoBanu Okl onpegene-
HUIO MPUYUH CYLLECTBYIOLLMX NPOBNeM, onpeaeneHnto YpoBHsi OTBETCTBEHHOCTU PMHaH-
COBbIX YYPEXOEHWIN 1N, COOTBETCTBEHHO, COBEPLLUEHCTBOBAHUIO OTHOLLEHUA MeXay uHaH-
COBbIMU YUPEXOEHUAMN N KIMEHTaMW, YCTaHOBINEHUIO Mep, KOTopble credyeT npeanpu-
HSITb B 3TOM CMbICIIE U ONPeAeneHnto nperpag.

Mo MHEHWIO y4aCTHWKOB MMEHHO (PMHAHCOBbIE y4ypexaeHus (Yalwe ynoMmHarmcb
BaHKN) JOMKHbI 3aHUMAaTLCA (PMHAHCOBLIM 0BYyYEeHNEM KIMMEHTOB, NepeaasaTtb MOSHYH,
KOPPEKTHYIO 1 YeTKyto MHdopmMaumio (HanpMmep, NPOLEHTHYIO CTaBky, B3MaeMble KO-
MMWUCCUOHHbIE U T. 4.).

HecoMHeHHO, 4YTO B COOTBETCTBMU C BbIBOAAMW, CAENAHHLIMU YY4aCTHUKaMU, KaXabIn
KNMEHT (PMHAHCOBOIO y4pexaeHus AomKkeH bbiTb OTBETCTBEHEH 3a nNpuobpeteHue 6aso-
BbIX 3HaHMN. OgHaKo OHU OOMKHbI COBEPLLUEHCTBOBATLCSA B pamMKax pasfnyHbIX CeMUHa-
pOB, KOH(PEPEHLMIN, KPYITIbIX CTONOB U APYTNX POPYMOB Npu y4acTum obenx CTopoH (u-
HaHCOBbIE yYpexaeHus 1 knneHTbl). Ocobyto ponb B TakMx OTHOLLUEHUAX (PUHAHCOBOIO
0By4eHns CTOUT yAenuTb 1 rocygapcTBy, KOTOPOE MOXET BMELIaTbCs C pasfMyHbIMK Ka-
YeCTBEHHbIMW 0BpasoBaTenbHbIMU NPOrPaMmMamu.

B pamkax 3acegaHus yyacTHMKam Kpyrnoro ctona 6bino nNpeanoxeHo BbiCKa3aTb
COBCTBEHHOE MHEHME MO CAOXHBIM CUTYyaUMsaM naeHTudmnkaumm B npakTmke, KacatoLlem-
CSl OTHOLUEHMWI C KIMEHTaMK, NyTem nepeducrieHms bonee LWMPOKOro cnucka npoénem.
Tak, OaHHbIV CMMCOK OCHOBHBIX NPO6GIemM MOXeT ObITb CrpynnNUMPOBaH criegyow M obpa-
30M (B ybObIBaKOLLLEM NOPSAAKE MO YPOBHIO 3HAYUMMOCTM AaHHON Npobnembi):
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» Omcymcmeue uHgopmauyuu. B cBa3m ¢ Tem, 4To B Mongose marno KIMeHToB € afek-
BaTHOM (pMHAHCOBOW rPaMOTHOCTbLIO, HE BCE 3HAIOT rae, Koraa, K KoMy 1 ansi Yero ob-
pawatbcsa B LEensiX NonyyYeHus arnemMeHTapHon nMHdopmaummn, kotopasi nerna obl B
ocHoBy Gonee rmybokoro aHanm3a o NPOOOIMKEHUN OTHOLLIEHUA C COOTBETCTBYHOLLN-
M1 (DUHAHCOBbIMY yupexaeHusiMu. OgHako, Kak Obino yCTaHOBMEHO y4YacTHUKaMM
KpYrnoro cTona, BbICOKMI YPOBEHb (PMHAHCOBOW rPAMOTHOCTM KIIMEHTOB CMNOCOBCTBO-
Ban Obl obreryeHno 4eaTenbHOCTU AaHHbIX (PMHAHCOBLIX YYPEXOEHUIA, BCNEACTBUE
4Yero oHM NpuBenu Bbl K NOBLILLEHNIO UX (PMHAHCOBLIX pe3ynbTatoB. IMeHHO pasHoo-
OpasHas nHdopmMaLms, 4ocTynHas Ans Noboro KnMeHTa u HanpaeieHHas He TONbKO
Ha MHTepec (PMHAHCOBbLIX yYpexaeHui, morna Obl ObITb B3aMOBBITOAHON AN 06enx
CTOPOH hMHAHCOBLIX OTHOLLEHWUI, a TaKke A5si BCero odulecTtsa.

» [ornonHumernbHbie pacxodbl U OOKyMeHmb! (BCreacTBME 3ano3fanoi U Heafdeksat-
HOW MHpopMaLun, K KOTOPOW MOXHO NpUOErHyTb NOcne BCTYMNSIEHUS CTOPOH B ¢hu-
HaHCOBbIE OTHOLLEHUS) SABMAOTCA OPYrUMK Bapbepamm ANs KNMMEeHTOB (PMHAHCOBbLIX
yupexgeHun. PakTuyecku, HEKOTOPbLIE KIMEHTLI, CTankuBasicb C Takummu npobrnema-
MU, N3MEHSIIOT MHEHME O COOTBETCTBYHOLLEM (DUHAHCOBOM Y4YpexaeHun ans Toro,
4YTOObI HE TEPATb BPEMS U AEHbLIN, @ KPOME TOro, U CBOE HarnpaBlieHne aesTenbHo-
CTn (B HEKOTOPLIX Cry4asx OOXOAWUT A0 TOro, YTO NPMOCTAHABIIMBAETCS BCS MHULUN-
poBaHHas AeSATENbHOCTD).

» [ononHumersibHbie KOMUCCUOHHbIE UHOTAa Aaxe nepBoHa4asribHO HeobObsABMNEHHbIE U
8bICOKUE CmaseKu rio rnpouyeHmam npeactaBnAarT cobon OrpoOMHYHK nperpany ana uc-
Nnonb30BaHUA (bl/IHaHCOBbIX yCcnyr. OHu, siBngscb Henpo3payHbiMU, NPUBOOAT K NoTe-
pe KnneHtamn nosepua B pasButne HaMme4yeHHoro OunsHeca n notepe AeHer no npu-
YMHEe OONONTHUTENbHbIX PacxodoB, B pedyribrate Yero BO3HMKaKT y6bITKVI n ona Cbl/l-
HaHCOBbIX yqpe>K,u,eH|/u7|. B naHHOM Cly4ae y4aCTHUKKM KPYyrnoro ctosfia OTMEeTUINn Tak-
e HU3KMI YypOBEHb BOBJIEYEHHOCTU rocyaapcTBa, KOTOpOeE, No UX MHEHUIO, OOJKHO
perynuposaTtb JaHHbIE MOMEHTDI.

» TeHeeasi akoHOMUKa Kak Oemomueamop. [daHHas npobrnema Obina paccMoTpeHa ¢
OBYX MPOTUBOMOSOXHbLIX TOYEK 3peHusi. C 0HOM CTOPOHbI, ANs CAENOK, OCYLLECTBIS-
OLLMXCS NPY NMOMOLLM Tak HasblBaeMOW, ABOWHOW Byxrantepuu, aBnsitoLLencs mMac-
WwTabHoW, NpeanonaraeT HexernaHne B3sITb HA YY4ET BCe AEHEXHbIE NOTOKM B COOT-
BETCTBMN C 3aKOHHBLIMW MOSIOXKEHMSIMU (YTO, KaK CreacTBue, NMPUBOAUT K USbATUIO
cpeacTts 13 obopota). C Apyroi TOUKK 3peHns, 6aHkK, Byayyn Takke noaBep)KeHHbI-
MW puckam, 060CHOBaHHbLIM CYLLECTBYHOLLMMMW YCIIOBUSIMU U (DUHAHCOBLIM KPU3MCOM,
ULWLYT NyTW B GONbLUEN CTEMNEHM CMNEKYNSTUBHBLIE M HEYECTHbIE B OTHOLLUEHUW CBOUX
KInMeHToB Ansi obecnedyeHunst npubbinu. B aTol rmaBe y4acTHUKK Kpyrroro ctona oT-
METUNM TaKKe acrnekT Koppynumun (nog pasnuyHbIMKU chopmamu), cosgatollein npe-
rpagpbl Ans ocyLEecTBNEHUS NPO3paYHON AeATENbHOCTU U OCHOBAHHOW NLLb Ha 0Ob-
€KTUBHbIX 9KOHOMUYECKUX MPUHLIMNAX.

» Omcymcmeue ¢buHaHCc08020 0by4eHuUsi. Hu3kuii ypoBeHb (PUHAHCOBOW MPaMOTHO-
CTW KITMEHTOB BbI3bIBAET NX HECMOCOOHOCTb OCYLLECTBNATL CaMble MPOCTbIe pacye-
Thbl, @aHanuU3bl, MPOrHO3bl Ha MpPOLUoe, HacTosLwee 1 byayuiee cBoero busHeca (Ha-
npuMMep, HECMOCOOHOCTL CPpaBHEHUS YCINOBUI NPeoCTaBleHns KpeguTa y pasnuy-
HbIX 6aHKOB). XOTS, C TOYKM 3peHUs (PUHAHCOBLIX YYPEXOEHUN, OHWM MOIK Obl ObITb
3aUHTEPECOBaHbl B HE3HAHUWN KNMEHTaMu NpaBui 1 Npoueayp B paMkax uMHaHCo-
BbIX OTHOLLEHWI, BCE € OHW TakXkKe NPUBOASAT K NoTepe BPEMEHU U OEHEr U3-3a HU3-
KOro ypOBHSI (PUHAHCOBOW rPaMOTHOCTM KITMEHTOB.
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» Omcymcmeue 0osepusi K baHkaM co CMOPOHbI KnueHmos. B peanbHoCTM npeacTa-
BUTENM BAaHKOBCKOW CUCTEMbI MPU3HALIOT, YTO 3TOT (PaKT siBnsieTcst 6e3pafoCTHbIM A
nodoro 6aHka, Tak Kak 3T0 HeoBepME MPSMO NPOMOPLMOHANBHO KONUYECTBY «MNoTe-
PSHHBIX» KNMeHTOoB. OgHako, NPeACTaBUTENM KPYIIOro CTOMa CO CTOPOHbI KIMEHTOB
0aHKOB OTMETWUIMM 3TO SIBIEHME KaK MOTMBMPOBAHHOE BCEMM YCIOBUSIMU, B KOTOPbIX
OHW BbIKMBAIOT (06 3TOM roBOPUINOCH BbiLLE).

» [ToHUXeHHbIU UHmMepec 8 OMHOWEHUU Mpouecca yceoeHUs1 hUHaHCOBbIX acreKkmos
(c 0B6eunx cTopoH: BaHku 1 kNneHThl). MNMpobrnema cocTonT B nAeHTUMOMKALMN AaHHbIX
UrPOKOB Ha PblHKE KpeauToBaHWUS: OaHKM U KNMeHTbl. HekoTopble M3 HUX He BUAAT
CTMMYyMa K MONyYeHUI0 OOMONMHUTENBHOW MHAOPMaLUK, MOCKOMbKY OHWU He 3HaKo-
Mbl C BO3MOXHbIMW nepcnektusamu. Tem Bornee He 3aMeTHO XernaHne (PMHaHCOBbIX
yupexgeHun B npeocTaBneHnun KpeamTHbIX PECYpPCOB MaribiM U CpeaHUM npeanpus-
TUAM. BOnbLUMHCTBO MECTHbIX GaHKOB 3aMHTEPECOBaHbI B CBOMX KPYMHbIX KMMEHTaX.

» bos3Hb 6pamb Kpedumbl Mo npuyuHe Kpusuca. Kpusuc, 3aTpoHyBLUMIA NPaKTUYeCcKu
KaXkgoe X034MCTBO, NPeanpuaTUs 1 OUHAHCOBbBIE YYPEXAEHUS, HUKOMY He NMO3BOMs-
eT yyBCcTBOBaTb CebsA CcBOOOAHBIM Ha KaXJoM 3aTane 9KOHOMMYECKOro npouecca. B
obuecTtBe Bce Gonblue npeobnagaet crpax notepu. OTCcyTCTBME (PUHAHCOBOM rpa-
MOTHOCTU MpU 3TOM elle BGonee yxyawaeT AaHHY cuTyaumo. KoHevHo, Ansg OTHO-
LLIEHWUI, BO3HMKAIOLLMX MeXOy (DUHAHCOBLIMU YYPEXOEHUSIMU U UX KITMEHTAMMU, KpU-
3UC ABMSETCSH 9KCOreHHbIM (hakTOPOM, OAHAKO OTCYTCTBME (DMHAHCOBOW FPaMOTHOCTU
ycyrybnsiet Bo3gencTame kpusmca.

» HeobocHosaHHass HeQooyeHKa CmouMOCcmu 3asio2a Kak ogHa U3 XxapakTepucTuk ge-
ATENbHOCTU MECTHbIX (PMHAHCOBbLIX YYPEXAEHUI NMpUoCcTaHaBnmBaeT obpalleHns co
CTOPOHbI KIMEHTOB. B COOTBETCTBUM C OLEHKaMM YHaCTHMKOB OUCKYCCUN, B CBSA3M C
3TON NPOBNEemMown, HEKOTOPbIE KIMEHTbl B LeMsiX MOMbITKM NPOSOIKEHNsS COBCTBEH-
HOro 6usHeca BbIHYXXAEHbI cornawaTbes ¢ HebnaronpuaTHbIMK ycnoBusimu. B koHue
KOHLIOB 3TO NPMBOANT K YXYALLEHWIO pe3ynbsTaToB X (OMHAHCOBO-3KOHOMUYECKON Ae-
ATENbHOCTU, @ B HEKOTOPbIX Cry4asx AaxXe M K X HennaTexecrnocobHOCTY.

» Omcymcmeue pbiHKa ghuHaHCcoB80U KOHCYyIbmauyuu. B cBa3n ¢ Tem, YTo prHaHCOBbIE
yupexgeHus cnabo MOTUBMPOBaHbI B COTPYOHUYECTBE C NPEACTaBUTENSIMM Maroro 1
cpepnHero 6rusHeca, 3TO MPMBOAUT K TOMY, YTO KITMEHTbI AaHHOW cdepbl OCTATCS Ha-
efunHe co CBOMMM MpobrnemMamMu gaxe B TOM, YTO KacaeTcsl (PUHAHCOBOIo 0by4eHus.
XoTs gaHHas npobrema nsHadyaneHo Obinia 03ByYeHa NuLlb ABYMS y4aCTHUKaMu, BCe
)Xe OUCKyCCuK, NPOBEAEHHbIE MO AaHHOW Npobneme, Bbi3Barnv NOBbILLIEHHbIN MHTEPEC
CO CTOPOHbI BCEX YHaCTHUKOB. PelueHne gaHHon npobremsbl, B COOTBETCTBUN C €€ U3-
NoXeHneMm, NpmBerno Okl K MIO4OTBOPHOMY COTPYOHUYECTBY Mexay 06enmmn cTopoHa-
MU, a TaKKe K CyLLeCTBEHHOMY POCTY YPOBHS (DMHAHCOBOW rpamMOTHOCTY 1 B pe3yJib-
Tate (pacCMOTPEHHOMY BbILLE) MOMYYEHWIO OMNONHUTENBHOW BbIroAbl.

» CnoxHocmb npoyedyp 8 rpouyecce rnosly4YeHuUs: Kpedumos. Y4acTHUKN KPYrioro cTo-
na, NpeacTaBnsaowme mMmanbsii U CpegHun OU3HeC, OTMETUIN, YTO AMs MarnbIX CyMM
U1HaHCOBbIX pecypcoB GaHKM HaBA3bIBAOT OYEHb CIOXHbIE MPOLUEAYpPbl, UCMOMHE-
HMe KOTOpbIX TpebyeT OOMNbLUNX YCUIUI, KOTOpble MOTYT ObITb NOKa3aTenbHbIMU A1
onNbLUNX CYyMM, BblAAHHbIX KPYMHbIM NPEANPUSATUAM, YTO TOPMO3UT pa3BuTme On3He-
ca B JaHHOM CermMeHTe HauuoHanbHowm akoHoMukn. Kak n B cnydae npobnem ¢ «He-
0060CHOBaHHOWM HEL00LEHKOW CTOMMOCTW 3arora», «omnorHUTenbHbleE KOMUCCUOH-
Hble» AaHHasi npobrnemMa, Ha NepBbI B34, Morna 6bl 6bITb paccMoTpeHa B 06LLeM-
TO B NOMb3y (PMHAHCOBbLIX y4YpexaeHuin (MOCKOMbKY B JAHHOM Crlyvae nerdye MaHuny-
nupoBaTb pecypcamu knmeHToB). OgHako MOCKonbKy AaHHas npobrnema Gbina pac-
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CMOTpEHa Bblille, Nydllee BoCnpusiTue pMHAHCOBbIX NpoLieayp CO CTOPOHbLI KIWEH-
TOB MOFT10 6bl NPMBECTM K B3aUMHOW BbIrOAe Ans 06enx CTOPOH.

» Kopomkue cpoku kpedumosaHus. Ha oaHHyto npobnemMy npakTuyeckn He obpatunm
BHMMaHWS BCe MPeaCcTaBUTEN CTOPOHbI «KMMeHT-6aHk». OTCyTCTBIE pasHoobpasus
dbvHaHCOBLIX NpoLeayp B 3TOM CMbICIe NoApbIBaeT pa3BuTne GraHeca B JONTOCPOY-
HOM nepuoge. XopoLUo 3Hast MUKPO 1 MaKkpO3KOHOMUYECKME NpaBua B 0bractu kpe-
OWUTOBaHMS, Mbl MOXXEM OTMETUTb, YTO OTAENbHbIN GaHK HE MOXET cam PEe3Ko U3Me-
HWUTb CUTYaUMIO Ha PbIHKe KpeauTHbIX ycnyr. Ha aaHHbIN hakTop BNUSET MHOXECTBO
OPYrX 3KOHOMUYECKMX (DAaKTOPOB CTpaHbl M BCEro pervoHa. MoaTomy y4acTHUKN Kpy-
r1oro cTona MpULK K BbiBOAY, YTO AaHHasi NpobrnemMa He MOXeT GbiTb MCKOpeHeHa
NULWb NYTEM BedeHWs1 MePeroBopoB ¢ (OUHAHCOBLIMU yUYpeXaeHVsIMU, HeobGXoanMOo
NPUHSATUE KOMMIIEKCHBIX MEP Ha YPOBHE BCEW CTpaHbl.

> [aHHas npobnema Gbina oTMe4YeHa NpakTUYeckn Bcemu NpeacTaBUTENSIMU CTOPO-
Hbl «KNNeHTbI 6aHka». OTCcyTCTBUE pasHoobpa3ns MHAHCOBbLIX NPOAYKTOB B AAHHOM
cMbicrie nogpbiBaeT pasBuTUe GuaHeca B OONrocpoyHoM nepuoge. CoBOKYMHOCTb
3TUX NpobGnem paccMaTpvBaeTCcsl MONAABCKMM OOLLECTBOM Yepes Mpuamy onpene-
NEeHHbIX PeLUEeHNiA, KOTOpble B COOTBETCTBMM C pPerfiameHToOM AUCKYCCcUiA Bbinv pasae-
NeHbl Ha ABe rpynnbl: 06LLMe Y HEOTIIOXHbIE.

Cpepm obLmx pelueHnii cnegyet NepeyncnnTb:

v npedcmasneHue ynpoweHHoU, nosiHol uHgopmayuu;

v’ npogheccuoHarbHble KOHCaImuHeoeble ycryau 8 npedenax baHka,
v' npo3padyHocmb 002080PHbIX 0bsSI3amernbLcme.

PakTMYecKn, MO MHEHUIO Y4aCTHUKOB AWCKYCCUIA B pamKax Kpyrnoro crona, nepsoe
peLueHne («npodeccrmoHanbHble KOHCanTUHIoBbIE yCryrn B npegenax 6aHka») B Lenom
C Apyrummn («nNpucyTCTBME MOCTOSHHOrO Auanora Mexagy Kpeautopamu U KnneHTamm»)
CUYNTAETCS TakUM peLLeHrneM, KOTOpoe creayet He3aMeanMTernbHO NPUMEHUTb ANs pas-
BUTUSA CeKTopa MarbIxX 1 cpegHux npeanpuatum Pecnybnukm Mongosa.

Bbino npeanoxeHo co3gatb B pamMkax (PUHaHCOBLIX YYpeXxaeHui crneumanuampoBaH-
Hble noapasgeneHus, npegHasHadyeHneM KOTopbiX ctano 6bl MHopMmnpoBaHue n obyye-
HVE KINWEHTOB O COBCTBEHHbIX AMBEPCUMULMPOBAHHbBIX NPOOYKTaX, KOTOPble CKMOHHBI K
4YaCTOMY M3MEHEHWIO, B CBA3UN C YEM MPOUCXOOAT 9KOHOMUYECKNE, MoNuTuYeckme, dmHaH-
COBble, 9HOOMEHHbIE N 3K30rEeHHbIE U3MEHEHWS. [JaHHble KOHCANTUHIOBbIE YCIYrY AOMKHbI
ObITb OXapaKTepM30BaHbl BbICOKMM YPOBHEM LOCTYMHOCTM CO CTOPOHbI KIIMEHTOB.

Heobxogmmo Takke, 4TOBObl PMHAHCOBLIE y4YpexAeHUs U3MEHUNN CBOK MONUTUKY
KpeouToBaHus, KoTopas npegycmartpusana 6bl Takoe ycnosume, 4Tobbl Npu Bblgave cym-
Mbl KNNMEHTY, AaHHasA npouenypa obcyxaanacb Obl BMECTE C KIMEHTOM, AN BBEAEHUS
€ro B Kypc BCeX Onuuin hrHaHCUPOBaHUS, NPy 9TOM, YTOObI KIMEHT MOr y4acTBOBaTb B
BbIOOpe Hanbonee NooxoasaLLEen OnumMmM ANs CBOUX HYXA.

[na peweHns npobnemsbl, 3aTparMBatoLLEen Ka4ecTBO UHOpMaUnK, npegocTasnse-
MOW KIMEHTY, peKOMEeHAYeTCH NPOBOAMTL NOBLILEHWE KBanudukaumm nepcoHana u-
HaHCOBbIX YYPEXAEHWUW, a TakkKe pasBUTME CUCTEMbl NPOABWXEHUS MPOAYKTOB 3TUX
yupexageHun.

Tem He MeHee, BCe elle MPUCYTCTBYIOT (PaKTOpbl, KOTOPbIE MO 3aKMYUTENbHBLIM
NpeasiokeHUs M y4acTHMKOB, CO34al0T B HacToswee Bpems nperpagbl AN pelleHus
npobnem, M3NoXeHHbIX Bbilwe. TakumMun nperpagamm SBASOTCA «OTCYTCTBME JOBEpUs K
B©aHKam CO CTOPOHbI KITMEHTOBY» U «OTCYTCTBME UHTEPECA CO CTOPOHLI BaHKay, 1 3T Npo-
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Bnembl SBASIOTCS CaMbiMX akTyanbHbIMY B6apbepamu, C KOTOPbIMU CTarnknBaeTcs Halle
O6LLECTBO M KOTOpbIE CrieayeT YCTPaHWUTb, MOCKOMbKY MMEHHO OHUM MELLalT PELUEHUIO
ocTarnbHbIX Npobrem.

Croga cnegoBano Obl BKMOYWTL Takke NPearnoxeHune, nocTynmsLUee OT YY4aCTHUKOB
OMCKYCCUI, B COOTBETCTBUM C KOTOPbIM (PMHAHCOBbIE YYpEXOEHWs, OCYLLEeCTBNSLNe
ousHec ¢ (puHaHcnpytoT) M n CI1, gormkHbl 6b6ITb NOABEPXKEHBI CMELManbHOMY perynm-
pOBaHMIO B pamKax AeWCTBYIOLLEro HauMOHaNbHOrO 3akOHOAaTeNbCTBA, MOCKOMbKY Ha-
XOOATCH B TEX XKe YCrOBUSIX, KaK 1 nobon apyron 6aHK, 1 OHU HE MOTUBMPOBAHbI K CO-
TpyaHudecTtBy ¢ M n CrI1.

FAcHo, yTo 6e3 BMelLaTenbCTBa rocygapcTBa B peLleHre CyLLeCTBYLWMNX npobnem
nocpeacTBOM pasnyyHbIX METOAO0B M pPbl4aroB, CO34arLWmUX NpeaycrnoBns ANs passuTus
M n CI1 (npsimoe ouHaHCUpoBaHue, NpegocTaerneHne 6onee 3Ha4YMMBbIX NbroT, yrnpaene-
HMe NPOLEHTHBIMY CTaBKaMu 1 T. .), @ Takke B Ka4eCTBe psi40BOro Urpoka Ha pbiHke u-
HaHCOBbIX PECYPCOB (MOCPEACTBOM NPEeAOCTaBNEHUSA KOHCANTUHIOBbBIX YCIYT UK NyTeM
opraHusaummn pasnmnyHbix OpyMOB MO COOTBETCTBYIOLLEN TEMATUKE), MHOXXECTBEHHOCTb
npobrnem ocTaHeTCcsa U B AarlbHENLLIEM NEPMaHEHTHON.

B 3akntoveHunn cnegyeTr OTMETUTb, YTO MOBbLIWEHHbIM YPOBEHb (PUHAHCOBOW rPamMoT-
HOCTM MO3BOMSET NMUaM MPUHMMATb Pa3yMHble pPeLleHNss U1 CHUMAET BOMPOChI O KOM-
MAEKCHOCTN POCTa 3KOHOMMUKMW.

Jlyuwee BocnpuaTne (M 03HAKOMIIEHME) PbIHKOB 1 (OUHAHCOBBIX YYPEXAEHWI NpUBe-
O€ET K MOBbILLEHNIO 3KOHOMWYECKOW OEATENbHOCTU U, B KOHEYHOM pe3yrnbraTte, K 9KOHO-
MUYECKOMY POCTY.
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PBIHOK JUCTAHLIMOHHOI'O BAHKOBCKOI'O
OBCJIY’KUBAHUA B MOJIAOBE

il BBeaeHue

Onckyccun B pamkax Kpyrnoro ctona «HoBble BO3MOXHOCTU MO onnarte TOoBapoB U
yCnyr NocpeacTBOM MHTEPHETa U TeneOoHHON MOBUNBHOW CBA3M (ANCTAHUMOHHOE OaH-
KOBCKOe 0OCnyXuBaHMe)» B pamKax TpeTbero mongo-repmaHckoro ®opyma o omHaH-
CUpOBaHUM Maroro 1 cpegHero npeanpuHnumartenscTea ot 24 mas 2012 roga Obinv no-
nesHbl Kak Ans npeactaBuTener NogobHbIX YCnyr, Tak U Anst X nonb3oBatenen. bonb-
LUMHCTBO YYaCTHWMKOB, MPUCYTCTBYIOLLMX 3@ KPYrfbiM CTOMOM SIBNSANMWChH NpeacTaBute-
NsiMU (PMHAHCOBbLIX MHCTUTYTOB U BaHkoB. 3TO COOLITHE eLle pa3 obpaTnno BHMMaHWe
Ha O4YeHb MeAJIeHHbIE MPOLIECChl Pa3BUTUSA YCIyT OUCTAHLMOHHOIO 6aHKOBCKOro obcrny-
XvBaHus. HecMOTps Ha TO, YTO Mbl HAXOAMMCS PSAOM CO CTpaHaMu, rae AaHHas ycny-
ra sapeructpvpoBana bbicTpoe pa3BuTne U BHegpeHue, Pecnybnivka MongoBa Bce ele
HaxXOAMTCA AOCTATOMHO Aaneko, YToObl yTBEPXKAaTb, YTO Mbl CTPEMUMCS K BHEOPEHUIO
OaHHbIX YCNYT.

Mongo-repmaHckmin oopyM Cbirparn BaXKHyt porib, KOTopasi Aana nosog Ans Auc-
KyCCWI MO npoLueccam pasBuUTUsS mMarnoro n cpegHero 6usHeca B Mongose. Bce y4vacT-
HWKM KPYrroro ctonia MMenu BO3MOXHOCTb ANsi pacCMOTpeHust 6apbepoB, Npobnem u
BO3MOXHbIX peLleHNi Ans pasBUTUSA YCryr AUCTaHUMOHHOro 6aHkoBcKoro obcnyxmea-
Hus. Bce eguHornacHo noaTBepaunu, YTo pbIHOK AaHHbIX yenyr B MongoBe cTankuBaeT-
Cs1 C pasnuyHbiMK Npobremamu, 1 Bbipa3wumuy XenaHne BHECTU CBOW BKIag B UX peLle-
Hue. bonee TOro, Bce y4acTHUKM KPYrroro ctona NoaTBEPAMIIN, YTO PbIHOK crieayeT pas-
BMBaTb Kak MOXHO ObICTpee, a NpPoLEeCcC BHEOAPEHMS 3TUX YCNYT SABMSETCA HEN3OEXKHbIM
ans Monpgosbl.

Anckyccun B pamkax Kpyrnoro ctona caenany BO3MOXHbIM pa3paboTKy HacTOsILLEero
nccrnenoBaHus, rae BKpaTLe OTpaXeHbl BCe paccMaTpyBaBLUMECS TEMbI B XO4e 06Cyx-
AeHuns. bbiny Takke AaHbl OLEHKN NPOLEeCcCy BHEAPEHMS YCNYr ANCTAaHLUMOHHOTO 6aHKOB-
CKOro 0OCnyXXunBaHWS, CCbINasiCb Ha MCTOPUO BO3HUKHOBEHMS, KOHLIEMNLMM OCYLLECTBIE-
HUs1 BaHKOBCKMX onepauui 3a npegenamu 6aHka.

ViccnepoBaHve oxBaTuno naew, NpeacTaBneHHbIe yYacTHUKaMKU KpPyrioro crtona, u
3aBEPLUMITOCH PACKPbITUEM COCTOSIHUS Ha PbIHKE YCNyr AUCTAHLUMOHHOIO HGaHKOBCKOro
obcnyXnBaHus, CyLLecTBytoLLEro B HacTosilee Bpems B Pecnybnvke Mongosa. B pe-
3ynbraTe nccnegoBaHui cTana BoO3MOXHOW pa3paboTka knaccudmkaumm yenyr auctaH-
LMOHHOrO ©aHKOBCKOro obcnyxusaHust B MongoBse 1 paspaboTka ypoBHEW 3TUX yCnyr
ans kaxpgoro 6aHka B otgensHocTn. C y4eToM MAen, NOCTYMUBLUMX BO BPEMS OUCKYC-
Cuu, B NccriegoBaHnmM OTPaXKeH aHanu3a 3BonoLmm 6aHKOBCKMX onepauui onpegeneHHo-
ro BPEMEHHOIo Nepuoaa ¢ COOTBETCTBYOLLMMMN BbIBOOAMM.

Beina cdhopmynvpoBaHa porb 1 3Ha4MMOoCTb 3TuX yenyr ans Pecnybnvkn Mongosa. B
3TOM CMbIcIe yqacTHukM ®opyma, NpeacTaBnsaoLLme HekoTopble 6aHKy ¢ BonbLIon Jonen
Ha 6aHKOBCKOM pbiHke MonaoBkl, 06paTvnu BHUMaHWe Ha 3pdEKTbI U 3HAYMMOCTb BHe-
OPEHNs 3TUX YCIyr Anst yCTONYMBOrO pas3BUTUS CTpaHbl. KOHEYHO, YCKOpEeHWe OEHEXHO-
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ro obopoTta B 9KOHOMUMKE CTpaHbl BO3MOXHO MNULLUb B YCITOBUSAX XOPOLLO pa3BUTOrO pbiHKa
BaHkoBckmx ycnyr. Pecnybnvka MongoBa gomkHa NpPeanpyHAThL ele MHOMo yCUnvMn Ans
OOCTWXKEHUS AaHHOW LIeni, YTo Bbinio 0co60 0TMEYEHO ydYacTHUKammn dopyma.

MexayHapoaHbI OMbIT BHEAPEHNUSI U Pa3BUTUS HOBbIX TEXHOMOTMUI N AOCTUIHYTOrO
nporpecca Obi y4TeH B AMCKYCCUSIX B pamMKax Kpyrroro ctona. 9T1o no3Bonumno copmy-
nupoBaTb BbIBOAbI O TOM, YTO A5t MongoBbl MeXAyHapOOHbIN OMbIT SBMASIETCS OPUEH-
TMPOM B 3BOSIOLMNN Pa3BUTKS PbiHKA OUCTAHLMOHHOIO 6aHkoBCKOro obcnyxusanus. Vc-
cnegoBaHue oTpaxaeT mecTto Pecnybnukmn MongoBa B crnivcke CTpaH C HOBEWLWNMM TEX-
Hormormamn. [laHHOe MccrnegoBaHue Takke BbISBUO criabble CTOPOHbI cOopa AaHHbIX,
MO3BOJISIOLLMX OCYLLECTBMSATh aHanm3 ypoBHS BHEAPEHWS 1 uccriegoBanuns yenyr. Kpome
CTaTUCTUYECKMX OaHHbIX, KOTopble cobupaeT HBEM, o konuyecTBe GaHKOBCKMX KapToyek
N KONNYeCTBE COEMNOK C HAMM, APYTUX YCIyT He CyLLeCcTBYyeT — 3TO (haKkT, KOTOpbIN CyLue-
CTBEHHO 3aTpPyAHSIET OCYLLECTBINEHME NCCe0BaHNs B AaHHOM 06nacTu.

WccnenoBaHuve BbiSBRSiET npobnemMsbl, Kacarwmecs pasButms yCrnyr GUCTaHLMOHHO-
ro 6aHKOBCKOrO 06CNyXMBaHUSA, aHanM3upyeT NpenmMyLLecTBa U HegOCTaTKu MO pasnuy-
HbIM KPUTEPUSIM.

B pesynbrate gnckyccun yyacTHUKM popyMa cchopmynupoBanu psg BbIBOAOB U pe-
KOMeHAauUn, NPU3BaHHbIX YCKOPUTb U YYYLIWTb NPOLIECC Pas3BUTUS PbiHKA AMCTaHLM-
OHHOro 6aHKOBCKOro obcnyunBaHus. 3TU BbIBOAbI M PEKOMeHAauMu NpeacTaBreHbl B
HaCTOsILLEM UCCEeqOBaHNN.

m KoHuenuusa JMCTaHMOHHOT0 6AaHKOBCKOT'0 06C/IY>KUBAaHUA

TexHonornyeckas peBonoLusa permcTpmpyeT HoBble 3BOMIOLMOHHbBIE NPOLECChI, pas-
BMBalOLMECH MO BOCXOASLEW NWHMKM, CTankMBasiCb ¢ npobnemamu kak uHaHCOBO-
9KOHOMMYECKOro, TaK 1 coumanbHOro xapakrepa. HoBble 3HaHWsi OTMeYaloT peanun, B
KOTOPbIX MHOPMALMOHHbBIE TEXHOMNOIMKU CTarnknsaloTcs ¢ pesontoumnen 3pdeKTUBHOCTH
1 BbicTporo obopoTa KanuTana. B 9Tom KOHTEKCTe camble COBPEMEHHbIE TEXHONOMU He-
3amMeanuTensHo BHeapstoTCs 6aHkaMn U (PMHaAHCOBBLIMW MHCTUTYTaMu. HoBble 3HaHMSA
nopoXaatT HOBble TexHornornn B 6aHkosckow ciepe. OHM BXOAAT B 06MX0o4 M CTaHO-
BATCHA 3HAUMTENbHO AeLleBne, YeM MHCTPYMEHThI, ncnonssyemsle 20 net Hasag. [ep-
Bble COBPEMEHHbIE NMNaTeXHble UHCTPYMEHTbI, 6aHKOBCKME NnaTexHble KapTOYKM NOSBU-
nnce B cepeauHe 90-x roaoB B MECTHOW 3KOHOMMKE. OTOT PbIHOK CTPEMUTCS K ObICTpO-
My pacLUMPEHU0 OQHOBPEMEHHO C NPOABWKEHMEM OTMEYEHHbIX NPOAYKTOB HECKOMbKM-
MK BaHKOBCKMMU yupexaeHuamn MongoBbl, KOTOpble HaunHanu aTy paboTy n cpegm Ko-
TOpbIX cTOUT 0TMEeTUTL: B.C. “Moldova Agroindbank”, B.C. “Banca de Economii’, SAB.C.
“Moldindconbank”, SA B.C. “Banca Sociala” n gp.

MepBble KAapToOUkM B hOpMe KpeauTHbIX KapT (KpeanuTHble kHurn) nosisunuce B CLUA B
60-e rogbl, ogHaKko HanbonbLlee pacnpocTpaHeHne oHm nonyyumnu B 80-e rogel. Konnye-
CTBO BMnajernbLeB KapTovek K HacTosLWeMy BpeMeHn JOCTUMIO 2-X MIPA.

MepBbIi War B 3MUCCUM KapTOYeK B Ka4eCTBe MraTexHoOro MHCTpymeHTa B Mongo-
Be 6bin BBegeH komnaHven «Decart» B 1993 rogy, AaB Ha4ano pasBUTUIO 3TOrO PbiHKA.
B 1995 rogy kapTo4kun Havanm ucnonb3oBaTbCs B MarasnHax «Fidesco», ¢ Mx nomMoLLbio
OCYLLECTBIANNCH NNaTexun 3a NpuobpeTeHHbIe TOBapHI.

B ycrnoBusix BO3HMKHOBEHWNSI COBPEMEHHbIX MIIaTEXHbIX MHCTPYMEHTOB HaumoHanb-
Hbln BaHk Mongosbl (HBEM) ytBepaun MNonoxenne Ne 58/11-02 ot 22.05.1997 roga, ko-
TOPOE perynmpyeT OCyLLEeCTBIEeHNe NnaTexen npmu nomMoLy Kaptoyek 6GaHKOBCKUMN UH-
CTpyMeHTaMu Ha TeppuTtopumn Pecnybnukm Mongosa.
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B HacTosilee BpeMsi CnekTp ycnyr, NnpegocTaBnsieMbix 6aHkamu, perncrpupyercs
OonbLUMM pa3Hoo6pa3nem 1 ObICTPLIM POCTOM B 3aBUCUMOCTM OT UCMOSTb30BaHNSA HOBEN-
WX TexHonormn. Cnektp GaHKOBCKUX YCIyT, OCHOBAHHbIX Ha MPUBMEYEeHNN OENO3NTOB,
06CnyXMBaHMN CHETOB, NPEAOCTABMNEHUN KPEAUTOB, YCIYr TPaANLMOHHBIX Nnatexen B
HacTosiLLiee BpeMs ABNAETCH YacTbio BaHKOBCKOW AeATENbHOCTU. Hay4HO-TeXHUYeCKui
nporpecc nofg BNUSIHUEM COBPEMEHHbIX TEXHOMOMMIA CYLLIECTBEHHO pa3BMBaET Pa3HOO-
Opasune npegoctaBnsiemMbix 6aHKOBCKMX ycnyr. B MongoBe 6aHKM LUMPOKO MCMONb3YT
CUCTEMBbI 3NEKTPOHHOIO pacnpocTpaHeHns HGaHKOBCKMNX YCyT, TaKNX Kak KapTodku (aebu-
TOPCKME U KPeAUTOPCKUNE), KOMMBIOTEPU3MPOBAHHbIE MHCTPYMEHTDI, Takne kak ATM (6aH-
komatbl) 1 POS (nnatexHble TepMuHarnbl).

CnexTp 6aHKOBCKMX yCnyr 3a nocrnegHue rogbl JOMOMHUCA TakuMK yCryramu, Kak
DaHKOBCKasi aNeKTPOHHas cucTemMa, KoTopasi BUPTyanbHO NMOMELLAET KNMeHTa B paMKu
BaHkoBCcKkoro yupexgeHus: internet-banking n mobile-banking.

~.v2:[ Internet-banking (e-banking)

Mog noHatuem internet-banking nogpasymeBaeTcsa ycnyra, Ucnonb3yemas ans ocy-
LecTBneHns 6aHKOBCKMX onepaumi NOCPeACcTBOM CETU UHTEpHeTa. cnonb3oBaTh AaH-
HYI0 YCNyry nerko, NOCKOSbKY HET HEOBXOAMMOCTU B MCMONb30BaHUM 060pya0BaHNS UNn
cneunanbHoro codra (naketa nporpamm). Internet-banking npeacrasnser cobon anek-
TPOHHYIO CUCTEMY, NO3BOMSIOLLYIO OPUONYECKUM N DU3NYECKUM nruuam (KnueHTam B6aH-
Ka) ynpaBnaTb onepaumsmMu B BaHKOBCKUX CHETaX NOCPEACTBOM CETU MHTepHeET. MNonb-
30BaTenu aHHOM yCryrn UMetT BO3MOXHOCTb MONydYeHns JoCTyna K Hel, He3aBMCMMO
OT MeCTa HaxOXAeHus, C NMboro KomnbioTepa 1 u3 nbon To4Kn Mupa.

Internet-banking MmoxeT GbITb paccCMOTPEH B Ka4eCTBE UHCTPYMEHTa 0bLeHna ¢ 6aH-
KOM, TO ecTb cnocoba, NOCPeACcTBOM KOTOPOrO KIMEHTbl MOCTOSHHO BUPTyanbHO 06-
watTca ¢ 6aHKkoM, Hanpaenss CBOWM pacrnopshkeHus B ero agpec. B koHeyHom uTore
internet-banking — aTo ycnyru, NOCPeacTBOM KOTOPbIX HanpaBnsalTCa NnaTexHble pac-
NOPSXKEHMS N OCYLLEECTBISAETCA KOHCYbTaums No OTKPbITbIM cHeTaM B 6aHKke Ha paccTo-
SHUW 3a Npegenamu GaHka.

OTuW ycnyru No3BoOMnsiOT COKpaTUTb BpeMS CAENKM, a Takke 1x 3atpaTbl, nepcoHar, Bo-
BMEYEHHbIN B A4eATENbHOCTb N0 0BCAYXNBAHUIO U T. A.

KoHuenuus internet-banking sapogunacs B Havane 80-x rogos, korga vHaHCOBbIE
WHCTUTYTbl — 6aHKM U3 HEKOTOpbIX pa3BuTbiX cTpaH EBponbl u CoeanHeHHbIx LLUTaToB
Amepukn ocyLlecTBuUnmn paspaboTku n nccneqoBaHns No NPOBEAEHMIO ONbiTa Nporpam-
MUpoBaHWs BaHKOBCKMX ycryr Ha goMy «home-banking». OHu 3BoMOLMOHMPOBanu of-
HOBPEMEHHO C nporpeccom, 3apermctpuposaHHbiM World-Wide Web. UccneposaHusa B
0obnacTy MapKeTUHra BKMOYMAM NPOoLEeCcC co3haHns 1 pasBntusa o6bemMoB Npoaax, pac-
KPbIB BO3MOXXHOCTb KOMMaHUIM K OHITanHOBLIM MpodaxaMm, TO eCTb pa3BuThe KOHLenuum
MOKYMOK OHManH. Takum 06pa3omM, 6aHKOBCKME MHCTUTYThI B TO BPEMS HaYanu co3gasatb
Ba3y AaHHbIX ANs yBenM4YeHns Npou3BOAMTENbHOCTM TpyAa paboTatowero nepcoHana.

MepBas ycnyra nHtepHet-6aHknHra nosiBunacb B Benukobputanum B 1983 rogy y
komnaHum Biulding Society Nottingham’. Ycnyra, npegoctaBnsiemasi B TO BpeEMsi, MOCIy-
Xnna OCHOBOWN AN AanbHENLero pa3BuTUsl, KONMYecTBa COAEMNOK U (PyHKLMIA, KOTOpble
Bragenblibl CHETOB MOITIN OCYLLECTBUTb (MO CPABHEHMIO C CEMOAHSLLHUMMU YCIyramu Ko-
NMYeCcTBO COEMNOK U (PYHKUMIA JOCTaToOvHO manodmcneHHo). B CoegnHeHHbix LTatax

7 http://www.thenottingham.com
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Amepukn nepeas ycnyra on-line banking nosisunace B 1994 rogy co ctopoHbl Standart
Federal Credit Union?.

Mobile - banking

Hay4HOo-TexHn4Yecknii nporpecc exxegHeBHO oTMevaeT bbicTpoe passutme. Bece meHb-
LLe BpeMeHW OCTaeTcs A58 OCYLLEeCTBIeHNsi MOBCEAHEBHbIX 3a4a4 Kak B 9KOHOMUYECKOW
OesTenbHOCTU, TaK U AN OCYLLECTBIEeHNs 3a4ay X03SNCTBEHHbIX. [103TOMY MHOXECTBO
noBcedHEBHbIX HYX TPebyloT BCe MeHbLUe BpeMeHu Ans ux BolnonHeHuns. MNapannens-
Ho ¢ internet-banking gpyras 6aHkoBckas ycrnyra 3apermctpupoBana ycnex u JoCTuxe-
Hue B pa3sBuTuK. 3TO ycnyra mobile-banking. B 9Tom cmbIcnie CTaHOBUTCH BO3MOXHbIM,
4yTOObI YCNex, 3aperncTpmpoBaHHbll internet-banking, nepeHsana 6el 1 MobunbHaga Tene-
hOoHHaA CBA3b, Taknm obpasom, 4ToObI TenedoH cran kowenskoM. OCHOBHblE Cybbek-
Tbl BaHka 1 onepatopbl MOBUMBHONW CBA3N ABMAOTCA HEOBXO0OUMbBIMU A58 MHOTUX BaH-
KOB 1 0nepaTtopoB MOBUIBHON CBA3N.

CnocobHocTb MobunbHoro TenedoHa npespaLlaTbCs CO BPEMEHEM B NIATEXHbLIN
WHCTPYMEHT 3aBUCUT OT ABYX (DAKTOPOB:

v PacuwupeHue Ucnonb308aHuUsi KapmoyeKk U HeobxoOUMOCMmb CO CMOPOHLI era-

Oernbyes NposepKu ceoezo canb00, He3agUCUMO Om Mecma c80e20 rnpebbisaHus;

v Bocripuumyueocms KOMMePCaHmos, Mo ecmb 20M08HOCMb MPUHAMUS niame-

XXell 8 Maza3uHax 4yepe3 MobUIbHbIU MenegoH.

CyTb HOBOro gpaktopa mobile-banking cocTomT B TOM, YTO NOMb30BaTENM HE3ABUCU-
Mbl OT KOMMbIOTEPA M MOTYT OCYLLECTBUTb OaHKOBCKME onepauuy He3aBMCKMMO OT Me-
CTa HaxoXaeHus u B Noboe BpeMsi. BaHKOBCKME MHCTUTYTbI HAYMHAKT NOHMMAaTh 3HaYu-
MOCTb pa3Ho0bpa3sns HOBOW YCAyru.

Takum obpasom, KoHuenums mobile-banking (M-Banking) moxeTt 6biTb onpenenena
Kak ycnyra, npegocTtaBrneHHas 6aHKom nocpecTBOM onepaTopa MOOGUIBHONM CBA3N AN
OCYLLECTBIIEHNST MOHUTOPWHIA Y KOHTPONS CanbAo Ha cyeTe, OCyLecTBneHns 6aHKoB-
CKMX onepauun, nnatexemn, KpeguTopCcKMx onepauun n gpyrux 0aHKOBCKUX onepauuin
nocpeacTBoM anmnaparta (YCTPOMCTBA), KaKOBbIM SIBMSIETCA MOOUIbHbIA TenedoH mnm
Personal Digital Assistant (PDA).

m 3HayeHHUe " poJib AUCTAHIITUOHHOTO 6aHKOBCKOTI'O 06CJIy2KlleaHI/lH

YyacTHuUkM kpyrnoro ctona «AnctaHumoHHoe GaHkoBckoe obcnyxunBaHue» mMongo-
repmaHckoro ®opyma 0 PMHaHCMPOBAaHWM Marnoro M cpegHero npeanpuHMMaTensCcTBa
oT 24 mas 2012 roga Ha NPOTSXKEHUU OUCKYCCUIW 3aTPOHYNM TeMy O 3HAYeHUU pbiHKa
ONCTaHUMOHHOTO BAHKOBCKOIO OBCIyXMBaHUS.

Kak e-banking, Tak 1 m-banking siBnsitotca cuctemamy no Mcnosnb3oBaHuio GaHKoB-
CKUX Onepauuin Ha pacCTOsiHMM MOCPEACTBOM creumanbHblX NporpaMMHbIX obecneve-
HU NMBo Yepes canTbl 6aHka. 3Ha4YeHne 1 porb, KOTOPbIE BbINOMHAKT YCyrn Ha pac-
CTOSHMU, ABMSIOTCS OCOBEHHBLIMU B HblHELLHEW XU3HU KaK rpadkaaH, Tak U CyObeKkToB
BunsHec-coobLlecTBa. BceobLumin xapaktep u NpocToTa Takmx ycnyr CTaHOBATCHA AOCTYn-
HbIMUW LUMPOKOKW NybBnuvke, kak Ansg usnyeckmx, Tak u Ans puandecknx nn.

MpencTtaButenn 6aHKOB — y4aCTHUKM KPYrOro cTona — nogyepkHynv onbIT npeao-
CTaBMeHNst QUCTaHLMOHHOIO BaHKOBCKOIO OBCMY>XMBaHWS, HAKOMMB 3a KOPOTKOE BPEMS,

8 https://www.sfcu.org
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- noBbiweHne 3PPEKTUBHOCTM 1 ONEPATUBHOCTY B yNpaBrneHnn (OUHaHCOBbIMU Cpea-
ctBamu. [pouecc agMVHUCTPUPOBAHUA MraTexen NocpeacTBOM CETU MHTEPHET U MO-
BunbHoOro TenedoHa aBnsieTca 6onee NPoCcTbIM, YEM ANANOr C KOMMbLIOTEPOM.

MexayHapogHbI ONbIT NOBLILWAET 3Ha4YeHMe 1 posb e-banking Ha paccTosiHuu. B Ha-
cTosiLee BpeMs, KOraa apa arekKTPOHHOW TOProBnv 4EMOHCTPUPYET 3HAYNTENBbHYHO JKC-
naHcuo, ponb e-banking B 3ToM npouecce CTaHOBUTCA pellatoen. beiCTpbin 4OCTyn
N HU3KMEe 3aTpaTbl BblAABNMBAIOT C CYLLECTBYHOLLErO pbiHKa Knaccuyeckne GaHKOBCKUE
ycnyrn. Ha cpoHe B3pbiBa pasBuTUsS BbICOKMX TEXHOMOTMI BCE YYACTHUKW, rpaxgaHe u
KOMMaHuW, XXenarT OCYLLECTBUTb Kak MOXXHO MEHbLUE AeiCTBUA Ans 06paboTkmn 6aHKoB-
CKMX onepauun. ViccnegoBartenu nNocTosiHHO paboTakT Hag pa3paboTKon MexaHU3MOoB
MO YCKOPEHUI0 3KOHOMUYECKIMX MpoLeccoB. B cMbicne obneryeHnsa 6aHKOBCKUX MEXaHN3-
MOB, NpoLeayp Y MHCTPYMEHTOB TakKe NosBuiach naes MCnonb3oBaHus CETU NHTEPHET
B OCyLLeCTBNeHnn 6aHkoBckux onepaumn. B CLUA nosiBunuce nepseble AUCTAHLUMOHHBbIE
DaHkoBckue onepauun e-banking, npegoctaensiemble Security First Network Bank (www.
sfub.com, www.sfub.com), 4To NO3BONMMNO OCYLLECTBAATL MNAATEXN MHOTUM KITMEHTAM.

Bo3HMKHOBEHME MEPBbIX ANCTAHLUMOHHBIX BAHKOBCKMX OMepauui CTano TOMYKOM K
B3PbIBHOMY Pa3BUTUIO BbICOKMX TEXHOMOTMIM N YBEMWYEHWIO KITMEHTOB, NOMy4MBLUUX OO-
CTYMN K QUCTaHLMOHHbLIM GaHKOBCKUM onepaunsiM. [laHHbIn npouecc Bce Gonblue yBenu-
4YMBaAETCHA B HACTOsLLIEe BpeMs, Korda LeneBon JOCTYN K cCpeacTBamM MaccoBOW MHMOp-
Maumm (MOBUNbHBIN TeNedoH) 1 coLManbHbIM CETSM CTAHOBUTCS HEODOXOAMMbBIM B CO-
BPEMEHHOW XXU3HW.

Takum 00Opasom, ponb 1 XM3HEHHAA HeOOXoaUMOCTL e-banking co3ganu ycrnosus no
POCTY BO3MOXHOCTEN.

CoBpeMeHHble ANCTaHUMOHHbIE DaHKOBCKME ornepauun BKIHOYalT B cebsi cnekTp
YCNyr, KOTOpble OCYLLECTBAATCA KnneHTamm 6e3 BoBneyeHns: 6aHKOBCKMX pabOTHMKOB
U OnNepaTopoB:

» OCYyLLEeCTBIEHME MnaTexen 3a ToBapbl U yCryri, B TOM Yucne npuobpeTeHne no-
CpeacTBOM MHTEPHET-Mara3vHoB, NpU NoMoLLy GaHKOBCKOW KapToYku U ¢ ntoboro
D©aHKOBCKOro CYeTa;

OCYLLeCTBIEHNE NnaTexen 3a KOMMyHarnbHbIe YCIyru;

onriata C4eToB 3a TenedOoH, UHTEPHET, TENEBUAEHNE U T. A.;

OCYLLIECTBIIEHNE OEHEXHbIX MEPEBOAOB, B TOM YMCIE, MEXAYHAPOAHbIX, B 060N
Bantote 1 B Ntobom BaHKe;

» OTKpbITME Pa3nNuMYHbiX OAHKOBCKMX CYETOB W HAYMCMEHUE HA HUX OEHEXHbIX

CcpencTs;

» ynpaBsrieHvne cpeicTBamMu ¢ COGCTBEHHbBIX CYETOB M3 noboro 6aHka co cyeTa Ha
cyeT unmn 6aHKOBCKOW KapTOYKY;
» TMOKyrnKa 30510Ta, UHOCTPaHHOW BantoThbl, KOPNOPaTUBHbIX, FOCYAAaPCTBEHHbIX UMK

D©aHKOBCKMX LieHHbIX Bymar;

» onnarta OpoKepCcKUX yCryr npu NOKyrKe LeHHbIX OyMar, y4acTue B pasnmyHbIX TOp-

rax Ha poHOOBLIX OUpPXKax U T. 4.;

Y V VY

Y4YaCTHUKM AMCKYCCUI NOATBEPOUNN, YTO BO3MOXHOCTU e-banking n m-banking no-
3BOMAOT:
v’ oTnpaensaTh Noboi obpasel, PUHAHCOBLIX JOKYMEHTOB;
v’ nonyyaTb GaHKOBCKME BbINWUCKM U AOKYMEHTbI ¢ Noboro cyeTa, HE3aBUCMMO OT ne-
pvofa BpeMeHu;
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v/ npocnexvBaHue Kaxaoro atana ob6paboTku NnaTexXHbIX AOKYMEHTOB B pexume
on-line;

v' BblTb HE3aMEANMUTENBHO NPOVMHMOPMUPOBAHHBLIM O OOMNYLIEHHbLIX OWNGKaXxX U Mo-
rPELUHOCTSX;

v' ogHoBpeMeHHO paboTaTb Co cyeTamy U3 pasnmyHbIX 6aHKOB;

v mpocmaTpuBaTth 1 nevaraTtb nnaTexHble BXOAALLME U UCXOAALLME AOKYMEHTHI 1 Ap.

m PBIHOK yCJIyT JUCTAHIMOHHBIX 6AHKOBCKHUX onepanuii B P. MosigoBa

PECIIYBJIMHKA MOJIJOBA H PbIHOK JHCTAHIIHOHHBIX BAHKOBCKHX
ONEPALIHH

Kagblin 13 y4aCTHMKOB KPYIfoOro CTona BbiCKa3asn COOGCTBEHHYK MO3WLMKO B OTHO-
LLEHMM pbiHKa ANCTaHLUMOHHbIX 6aHKOBCKMX onepauui B Pecnybnuke Mongoea. B pam-
Kax 3acefaHus Kpyrroro crtorna 6bio OTMEYEHO, YTO CTPOrne NPUHLMIMbI COBPEMEHHbIX
TEXHOMornm He obxogaT MongoBy CTOPOHOW, OCOOEHHO B MPOLECCe BHEOPEHUSA MEX-
OyHapoaHbIX CTaHOapToB. Taknm obpasom, GaHKOBCKU cekTop MongoBbl B nepuog no-
cne 2000 roga cosgan nNpeanocbinku Ansi HeobxoaNMoCTN HPOPMUPOBAHUSA HOPMATMB-
How 6asbl NO PErynMpoBaHnO pPbiHKA OUCTaHLMOHHBIX OAaHKOBCKMX onepauni. 3ameTHO
OXMBMNEHNE OeATENbHOCTU MECTHbIX KOMMaHWUA, OTHOCSLUXCS K cdhepe BbICOKNX TEXHO-
noruni. OHW yCUnmnm CBO AeATENbHOCTb B NPON3BOACTBE NPOrpamMMHOro obecneveHuns,
a Takke NporpamMm no OCYLLECTBMNEHMIO SNEKTPOHHbIX onepaunin. Takum obpasom, Hava-
nocb BBeAEHNE aremMeHTOoB internet-banking n 6bim co3gaHbl CUCTEMBI MO 3aLUTe TaKUX
D©aHKOBCKMX YCIyr, B TOM YMCre AN KPeOUTHbIX KapToyek.

OQHOBpPEMEHHO C MOSIBNEHMEM ANCTAHUMOHHBLIX GaHKOBCKMX Omnepauui nosiBunach
HeobXoaMMOCTb pa3paboTkn 1 0BHOBEHNS HOPMAaTUBHOM 6Gasbl MO PErySIMPOBAHUIO 3TO-
ro peiHka. B 2005 rogy NpaBuTensCcTBO NpuHANoO (YT0?), a HaunoHanbHbIN 6aHk paspa-
©otan NocTaHoOBNEHME O NOMNOXEHNN BaHKOBCKUX KapToyek 00 MCNonb3oBaHMM CUCTEM
OVCTaHUMOHHBIX ©aHKOBCKMX onepauun B anpene 2006 roga.

21 anpens 2006 roga Gbina BHegpeHa aBTOMaTU3MPOBaHHasi cucTemMa Mexx0aHKOBCKNX
nnarexen Mongosbl (ACLI1) HoBoro nonoxeHusi. OHa BkItounna B cebsi Be CUCTEMBDI;

» cucmema OMKIIoYeHUsT Ha ocHoge bpymmo e peasisHom epemeHu (OBPB), nped-
Ha3Ha4yeHHasi 01151 06pabomKuU U OMKITHOYEHUST CPOYHbIX rramexxell 60r1buwol cmo-
umocmu;

» cucmema KOMMeHcayuu ¢ OmkIo4eHueMm Ha ocHoge Hemmo (COH), npedHa3Ha-
yeHHas1 0511 0bpabomku rinamexxel Manolt cmoumMocmu.

KoHuenuns ACHI 6bina paspaboTaHa C y4eToM MeXayHapOoOHOW NpPaKkTUKU U CTaH-
[apToB, OCHOBbIBasACk Ha 6e3onacHoCT N 3chdPEKTUBHOCTU. PbIHOK DAHKOBCKMX yCnyr B
MonaoBe BKIOYaeT:

1. NHdopmaumnoHHble cuctembl (COCTOsIHME GAHKOBCKOTO CHETa M OCYLLECTBMEHUE

onepauuin), KOTopble BKIHOYAKT NOTEHLMANbHbIE PUCKA OrPAHUYEHHOTO YPOBHS;

2. Cuctembl coenok (OCyLLecTBIIEHNE NNaTexen 1 Apyrnx onepaumnii), BKIHYaLWwmx
NOTEHLUMANbHbIE PUCKU CHUXXEHHOTO YPOBHSI.

B cooTtBeTcTBMU ¢ AoknagomM komnaHum «Deeplace» pblHOK AUCTAHLMOHHBLIX GaHKOB-
ckux onepauun B MongoBe exerogHo pacteT Ha 30%. 3 noTeHuMana pbiHKa B OAMH
MITH. (PM3NYECKNX MWL, STOW yCrnyron nonb3ytTca nuwb 1%, a M3 puanyeckux nuy
nuwb 10%.
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K/IACCHOHKALIHA JHCTAHLHOHHBIX BAHKOBCKHX OHEPAllI’Iﬁ B

MoOJ10BE.

B guckyccusx 3a kpyrnbiM cTonom «uctaHumoHHoe 6aHKOBCKOE OOCMy>XUBaHWE» B
pamkax ®opyma 6bina 3aTpoHyTa LWUMpOoKasi raMmMa OaHKOBCKMX YCITYT, @ TakKe BO3MOX-
HOCTb UX MpefocTaBneHnsa 6aHkaMu U UCMONb30BaHNS KNneHTamn. B pesynerate guc-
KyCCUI Mexay napTHepamMu CTano BO3MOXHbLIM OCYLLECTBIEHNE Krnaccudukaumm guc-
TaHLMOHHbIX DAHKOBCKMX Onepauuii.

Taknum obpas3om, AMCTaHUMOHHbIE GaHKoBCkue onepauum B Pecnybnvke Mongosa
ObINM CrpynnNMpoBaHbl MO TUMY 0BCYyXXMBaEMbIX JINLL:

1.Cucmema ducmaHUUOHHbIX BaHKOBCKUX orlepauuli 0511 hu3u4ecKuUX JIul;

2. Cucmema ducmaHUUOHHbIX riamexxed 05151 FopuOUYEeCKUX JTUU,.

Opyryto knaccndukaumio UCTaHLUMOHHBIX OaHKOBCKMX Onepawuin, UCMONb3yeMbIX B
MongoBe, cTano BO3MOXHbIM OCYLLECTBUTb MO TUMY NPUIOXKEHNS], MCNOMb3yeMOro Bna-
aenbuem, 1 cpeacTsom obLeHns (cBasn).

a) ATM 6aHkuHr. Cuctembl GaHKOBCKUX onepauui Ha pacctosHum Tuna ATM GaH-
KVHI OCHOBBIBAKOTCS Ha MPUIOXEHWN MPOrpaMMbl, yCTAHOBIEHHOW B aBTOMaTHye-
ckom okoLuke 6aHka (ATM — Automated Taller Machine). B MongoBe gaHHas ycny-
ra Hanboree 4acTo UCMONb3yeTcsa AN CHATUS AEHEr HAaNUYHbIMU.

B) Cuctembl POS. Cucutembl POS (Point of sale) ncnonb3yTca B roCTUHUYHON
cepe, bapax, mara3uHax, kade n pectopaHax (XOPEKA). 31o komnakTHble ccu-
TeMbl C MHTErpupoBaHHbIMW MOHWTOPaMu touch-screen pasnuyHbIX Pa3MepoB.
Kak npaBnno, oHM ncnonb3yTca A8 onnatbl KOMMYHanbHbIX YCIYT NpU B3STUN B
HaviM CYeTOB, NPV NPUOOPETEHUN TOBAPOB.

c) Internet-banking. [Insa ocywecTBneHns OUCTaHLMOHHbLIX BaHKOBCKMX onepawun
Tuna internet-banking nccnegytoTca OOCTUXKEHUA KOMMYHUKALMOHHBLIX TEXHOMO-
i nocpepcteoM cetn nHtepHet (World Wide Web).

d) PC-banking. PC-banking kak cuctema gMUCTaHUMOHHOIO 06CnyXnBaHms BaHKOB-
CKUX OnepaLmin OCHOBLIBAETCS Ha NPUIoXeHun e-soft 6aHka Ha pabo4ynx mecTax
BrnagenbLeB. B kayecTBe cpeacTBa CBA3W B 9TOM CIlydae UCMOMb3yTCA CETU UH-
TEPHET 1 YacTHblE aBTOMATU3NPOBaHHbIE CUCTEMbI CBSA3N.

e) Mobile-banking. Cuctembl OUCTaHLMOHHOMO ©aHKOBCKOro OOCMyXMBaHMA Tuna
mobile-banking npegnonaratoT ncnonb3oBaHne mMobunbHOro obopygoBaHus (Te-
nedoH, PDA — Personal Digital Assistant n 1. 4.) n HeKoTopbIx ycrnyr, npegocTas-
nsiemMbIx oneparopamu TenedOHHOWN CBA3W.

f) Phone-banking. Cnctembl AMCTaHUMOHHBIX BaHKOBCKUX onepaumn Tuna mobile-
banking ocHoBaHbl Ha MeToe rofiloCOBON CBA3W MHAPOPMAaLIMK NOCPeCTBOM One-
patopa TenedoHHoro obcnyxmBaHusa (Call Center) unu nocpeacteom camoob-
cnyxusaHusi nyteM Habopa taste (kHonoyHoro Habopa) (Touch Tone Telephone) n
CpeacTB KOMMbIOTEPU3NPOBAHHON MOOUITbHONM CBA3W (Kak, Hanpumep, TEXHONOrnn
IVR (Interactive Voice Response), Speech to Text, Text to Speech.

g) SMS-banking. Ycnyra, nocpeactsom KOTopon coobliaetcsi o 6aHKOBCKMUX onepa-

LMSAX Yepes MOOUMbHbIN TeNedOoH NpY NOMOLLM KOPOTKUX coobLueHuin Tuna CMC.

YPOBEHBb HCI0JIb30BAHHA JUCTAHLJHOHHbIX BAHKOBCKHX OIIEPALIHH.
Mo okoHYaHUKM OUCKYCCUI, UMEBLLMX MECTO B paMKax Kpyrnoro ctona u B pesyrsra-
Te KOHCYNbTaLuii No oT4yeTaM 0 6aHKOBCKON AeATENbHOCTU, CTarno BO3MOXHbLIM OCYLLECT-
BieHune Kknaccuukaumm yenyr ANCTaHLUMOHHbBIX 6aHKOBCKMX OnepaLuii no kaxxaomy 6aH-
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Ky ¥ BUOYy ycnyr, npegocTaBnsemMbiX 6aHKOBCKMM MHCTUTYTOM MongoBbl. [JaHHasa knac-
cvduKaumsa npeacTaBneHa B cnegytowen ganee Tabnuvue 1.

Mcnonb3oBaHue cuCTeMbl AUCTaHLMOHHbIX B6aHKOBCKMX onepauui B MonaoBe, Kak
ObINI0 OTMEYEHO BHavarne, ABnsieTcs orpaHu4eHHbIM U nvwb 10% X035IMCTBYOLWNX CyOb-
€KTOB MPUMEHSAIOT AaHHble ycnyrn. B aTom koHTekcTe Gbinv caenaHbl BblBOAbI O TOM,
YTO Y pblHKa CYLLECTBYIOT OFPOMHbIE pPe3epBbl POCTa 0OGbeMa AaHHbIX GAHKOBCKUX YCHYT.

B cooTBETCTBMM C AMCKYCCUSIMU, COCTOSIBLUMMUCS BO BpeMs1 Mongo-repMaHckoro do-
pyma oT 24 mada 2012 roga B pasgene Kpyrnoro ctona «HoBble BO3MOXHOCTW Ans onna-
Thbl 3@ TOBapbl U YCIyrn NOCPEACTBOM CETU UHTEPHET U MOOUITLHON CBA3MY (OUCTaHLMOH-
Horo 6@aHKOBCKOro 06CnyXMBaHUS), HEKOTOPbIE 3KCNEPTbI, NPMHUMAaBLUME y4acTue B AuUC-
KyCCUSIX, MOQYEPKHYIN, YTO PbIHOK YCRYTr ANCTaHLMOHHBIX BaHKOBCKMX onepalmi oTcTa-
€T OT MeXAYyHapOAHbIX TEHOEHUUNA.

OcHoBHas npuyMHa cBsA3aHa ¢ TeM pakTOM, YTO CneKkTp GaHKOBCKUX NpoaykToB Pe-
cnybnukn MongoBa, cneyunaneHO pa3paboTaHHbIi 1S CUCTEMbl OUCTaHLMOHHBLIX BaH-
KOBCKMX OMnepauuin, 4OCTAaTOYHO Y30K JaXKe HECMOTPS Ha TO, YTO OHM obragatoT BCeN He-

06Xx0aMMON UHAPACTPYKTYPOWA.

Tabnuua 1. Ycnyau 6aHKo8cKUX onepayuli Ha paccmosiHuU,
npedocmaeJsisieMblie KoMMepYyeckumu 6aHkamu Mosndoeni

PC- E- M- Phone- SMS- ATM-

banking  banking banking banking banking banking

MAIB

OusnvecKme amia v v v
IOpymraeckue mia v v v

BCR

Ousuyeckue nuia

FOpupiryeckue nmuma v

Banca Sociala

dusnyecKue nmua v v
IOpummaeckue mia v v v v

Banca de economii

dusnyeckne nmuia v

IOpumraeckue mma v

Energbanc

dusndeckne amuIa

IOpumaeckue mia v

Eximbank

dusuyeckme nuia

FOpupandeckue ma v

Fincombanc

Ousnveckme i v v
FOpummaeckue muia v v
Komertbank

Dusuueckue nuia

IOpymaeckue ma v




PBIHOK IMCTAHIIMOHHOI'O BAHKOBCKOI'O
OBC/IYXXUBAHHUA B MOJIJOBE

Moldindconbanc

dusndecKe 1A v

FOpummaeckue mga v v v
Mobiasbanca

dusuyeckne nuia

FOpupueckue nmuma v

Procreditbanc

Ddusmyeckue nmmia v

IOpupmyeckue ma v

Victoriabanc

dusnyeckne Iuia v v
IOpymraeckue v v
Unibanc

Dusuueckme auIa

IOpumraeckue nmuma v
PaspabomaHa asmopom

HekoTopble npegcraBuTenu koMmepyecknx 6aHkoB MongoBbl OTMETUIM, YTO He Mo-
HUMaT npenmyllecTs internet-banking n cumrtatot, 4to 3T ycnyru ctaHyT 6onee no-
nynspHbIMK, ecny ByaeT 3aperncTpmpoBaH 00mnbLIMIA POCT KONMMYECTBA Nonb3oBaTenemn
cetn nHtepHer. lMNpepcraButens HBEM oTmeTun, 4Yto cucteMa gUCTAHLMOHHOIO GaHKOB-
CKOro obCrnyXnBaHUs B HaCTOsILLIEE BPEMS He MONb3yeTcs JOCTAaTOYHbIM AOBEPUEM CO
CTOPOHbI HacerneHus cTpaHbl. Cnegyet OTMETUTb, YTO AaHHYK CUCTEMY JIErKO MCMOSb-
30BaTb, HO HECMOTPS HA 3TO KONMMYECTBO MOJAaBaH, MMELLMX JOCTYM K 3TUM ycryram,
YBENMNYNBAETCH CIIULLKOM MEASEHHO.

YyacTHUKM hopymMa NPULLINK K BbIBOAY, YTO AaHHAst 06nacTb He MCMONb3yeTcs B Mosi-
HOW Mepe Mo psay NPUYUH:

» 02paHUYeHHbIe UCMOYHUKU UHGhopMayuu uinu Hedocmamo4yHocme UHGhopMayuu,

peknambl, rnpedHa3Ha4YeHHbIX O MPoO8UXEHUsT OaHHO20 suda ycrye;

» OepaHuU4YeHHOe Koru4yecmeo enadesnbyes ycmpoulcms, KaKko8biM Se/Isiemcsi KOM-

nbtomep u docmyn K UHMepHemy 011 UCMOMb308aHUs1 OUCMaHUUOHHbIX 6aHKo8-
CKUX ycnye;

» OepaHu4YeHHbIU criekmp yciya kameaopuu mobile-banking, komopbie 060CHO8bI-

8asiu bbl KOIUYEeCmMa80 KIIueHmos ycrye;

B HacTosiee BpeMsi XO3ANCTBYIOLWME CYyObeKTbI pacnonaratoT BO3MOXHOCTbIO MC-
Nnonb30BaHUsA Ha paccTosiHMKM cucTembl e-banking. OgHon 13 npobnem sBnNseTcs BO3-
MOXHOCTb €€ MCMOoSb30BaHWs TONbKO B paboyee BpeMs MeCTHbIX 6aHkoB. B atom cny-
Yae pasHuUa BO BPEMEHM UrpaeT ocobylo posib, MOCKOMbKY, HaNpUmep, HaxoxaeHue
KNMeHTa B KOMaHONPOBKe C O0MbLLONM pasHuLEen BO BpeMeHW A0MKHO npeanonaratb Bo3-
MOXHOCTb AOCTYMa Y UCMOMb30BaHMSA CUCTEMbI B MOSTHOYb 419 HEMEANIEHHOTO OCYLLECT-
BMNEHUs nnaTtexewn nocpeacTsom 6aHkoBcKkow cuctemsl Pecnybnuku Mongosa.

B3ameH gns omanyecknx nu caMmbiM NpOCTbIM METOAOM OMNJlaTthl PasnyHbIX YCnyr
(npeacraBnsieMbIx, B OCHOBHOM, YaCTHLIMW KOMMaHUsiMK), n3beras ovepeam y oKoLlKa B
DaHKOBCKMX OTOENEHUSAX SIBMNSIETCS UCMOMb30BaHNE NIATEXHbIX TEPMUHANOB (CUCTEMBI
POS). pyras npobnema, Bo3HMKatoLLaa npu ucnons3oBaHum cuctemsl POS, coctonT B
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TOM, YTO He BCE TEPMUMHAIbl OCHALLEHbI COOTBETCTBYHOLLMM 06pa3om Ans onnaThl BCEX
BUZOB YCHyT.

AHAJIH3 3BOJIIOLJHH BAHKOBCKHX KAPTOYEK B MOJI/]OBE.

Mpu ocyLiecTBNeHNM NnaTexen 3a pasnuyHble BUObl YCNyr NOCPEACTBOM CETU UH-
TepHET OaHKM BbIHYXXAaloT NprMobpeTaTh crneunanbHy KapTovKy onpeaeneHHoro 6aHka.

OBonoums 4eENO3NTOB PM3NHECKUX NUL, 1 Aeno3nToB topuandeckmnx nuy B 2010 n 2011
rogax ykasblBaeT Ha MOBbILLEHWE foBepus k 6aHkoBckon cucteme Mongosel. 3To ABnNseT-
CS1 B&XKHbIM CUrHaroMm, YTo BCe-Taku roBOPUT O KOHConuaaumm 6aHKOBCKOW CUCTEMBI.

M3 Bcex B1aoB ycnyr, ucnonb3dyembix B Pecnybnvke Mongosa, Hanbonee pa3BuTbl-
MU SIBMSIOTCSA YCNyru, NpefocTaBnsieMble 6aHkamn nocpencTBOM GaHKOBCKMX KapTo4ek.
IMocKkonbKy pbIHOK YCNyr OUCTaHUMOHHBIX BaHKOBCKMX onepauui, Takmx Kak e-banking,
m-banking n cuctembl POS nosiBUNuCh NuLb B KOHLE MPOLUIIOro AEeCATUNETUS, LeHTpa-
nn3oBaHHasa cTaTUcTUKa He cobpaHa HWM ogHUM opraHoM. B HacTosiwee Bpemsi Haumo-
HanbHbIN BaHk MongoBbl pa3pabaTtbiBaeT NOMOXEHNE C COOTBETCTBYHOLLMMUN UHCTPYKLIM-
SIMW, NOCPEACTBOM KOTOPbIX 00A3bIBAET KOMMEpPYECKMe DaHKM NpeacTaBnsiTb OTYETLI MO
npoun3BoaAMMbIM onepaunsam. Ha cerogHawHu aeHb HBM Bnageet ctatmctuyeckom mH-
dopMaLmert NnLLb O PbIHKE YCIyT, OCYLLECTBNSEMbIX NOCPEeACTBOM OaHKOBCKUX KApTOYEK.

AHanuna aontounm 6aHKOBCKMX KapTOYeK KOHCTaTMPYET, YTO TONbKO B MEPBOM KBap-
Tane 2012 roga konu4ecTBo KapTodek coctaBmno 933928, ysennumnsLunck Ha 2.44 % no
cpaBHeHuto ¢ 2011 rogom 1 Ha 14.23 % no oTHoweHuto kK 2010 rogy, YTO 0O3HAYaEeT PoCT
Ha 116408 6aHKOBCKMX kapTovek. KonmyecTBO caoenok, ocyLlecTBreHHbIX B Pecnybnvike
MongoBa ¢ kapTodkaMu, U3gaHHbIMYM MorngaBckuMm 6aHkamu, Bo3pocno B 2011 rogy Ha
10.4 % no cpaBHEHWIO C NPeAbISYLLMM ro40M, U OCTUT MaKCUMaribHOro YPOBHSI BO BCEN
©aHkoBckor aBontounn B 17.58 mnH. nees. Ewle ogHa undpa, B COOTBETCTBMM C AaHHbI-
M1 Tabnuubl 1 oTmevaeT, uto cgenku B 2011 rogy gocturnu 17.758 mnpg. nees, 3aperu-
cTpupoBaB pocT Ha 21.1%, Torga kak B nepeoM kBaptarne 2012 roga ctoumMocTb onepa-
uun B Pecnybnivke Mongosa gocturna npubnuantensHo 17.14 mnpg. nees unm Ha 20.1
% 6onblue, Yem 3a TOT e nepuoa 2010 roaa.

BHMMaTenbHO aHanuanpys 9BOMOLMI0 CAENOK C BaHKOBCKUMU KapTOYKaMu, MOXHO
NOATBEPANUTL, YTO BONBLUMHCTBO CAENOK, OCYLLECTBIEHHbIX NOA06HEIM 06pa3om, cBsA3a-
Hbl C ornepauusiMy No CHATUIO HanU4HocTu. Taknm obpasom, B 2011 rogy AaHHble caen-
kv coctaBunm 96.6 % no Bcem caernkam, OCyLLeCTBNEHHbIM BaHKOBCKUMW KapToYKamu,
Toraa kak 6e3HanuyHble onepauun coctaBunu scero 3.4%.

Tabnuua 2: 3eonroyust 6aHkoeckux Kapmo4ek e Pecny6nuke Mosidoea e
nepuod 2009-2012 2.2

HanmenoBaHue noxkasaresns 2009 2010 2011 2012, tr -1
1. Kaprouku B 06opore, IITYK 745,615 817,520 911,682 933,928
2. BoljaHHbIE KapTOYKY, INTYK 235,624 307,319 328,001 90,679
3. OTO3BaHHBIE KAPTOUKIL, HITYK 222,328 235,414 233,839 68,433
4. KonnuecTBo omnepanmnii ¢

KapTO4YKaMU, U3JAHHbIMU B 14,817,458 | 15,934,473 | 17,584,784 4,705,586
PM, ocymectsienHbie B PM.
CHATVE HATMYHOCTI 13,991,826 | 14,741,774 | 15,851,677 4,118,789
IUIaTeXM 0e3 CHATUS HAJIMYHOCTI 825,632 1,192,699 1,733,107 586,797
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I's1aBa e

HanmeHnoBaHMe moKa3aTensa 2009 2010 2011 2012, tr -1
5. 3HavyeHMe omepanuii, OCyIecT-
BneHHbIX B PMonpmosa - Bcero, | 12,735,774.6 | 14,669,730.6 | 17,757,986.2 | 4,597,840.1
TBIC. JIEEB
CHATNE HATMYIHOCTI 12, 449,170.6 | 14,237,888.7 | 17,135,312.0 | 4,402,053.0
I1aTeXy 0e3 CHATIS HaIMIHOCTH | 286,604.0 431,841.9 622,674.2 195,787.1
6. KonmndecTtBo omnepanuii ¢ xkap-
TOYKaMM, U3JaHHbIMU B PM, 379,645 530,263 729,256 216,657
OCYIIIECTB/IEHHBIX 32 PyOeXXoM
CHATIME HATMYIHOCTH 106,120 110,115 122,869 30,920
IUIATeXXM 0e3 CHATUA HaIMIHOCTI 273,525 420,148 606,387 185,737
7. CTOMMOCTb oTeparuit ¢ 6aH-
KOBCKVMI KAPTOUKAMIL MSAAM™ | 704 6637 | 885049.8 | 1,092,913.1 | 302,048.6
HpMK B PM,  ocymiecTBieH-
HBIX 32 PyOEXOM, ThIC. JIeeB
CHATYE HATMIHOCTH 288,338.5 289907 311,841.6 76,430.3
IJIATEXX 0€3 CHATUA HaIMIHOCTI 416,525.2 595142 781,071.5 225,618.3
8. KonmdecTBo omepanmuii ¢ Kap-
TOYKaMU, M3TaHHBIMM 3a pyOe- 675,488 800,207 960,777 249,393
JKOM, OCYIIeCTBIeHHBIX B PM.
CHATIVE HATMIHOCTI 472,519 504458 559,457 124,008
IDIaTeXU 663 CHATUA HAJIMYHOCTN 202.969 295749 401,320 125.385
9. CrouMocTb onepanuii ¢ Kap-
TOUKAMIL, USMANHBIMI 33 PYOL- | ) o s o | 1 465517 | 1,768,8849 | 399,057.3
>KOM, OCYIIIeCTB/IEHHBIMI, ThIC.
j1IeeB
CHATVE HATMYHOCTH 870,436.4 1,051,498.6 | 1,298,592.7 284,635.7
IIATeXN 6e3 CHATYA Ha/ITMHOCTH 290,144.4 414,018.4 470,292.2 114,421.6
10. Kom/m“eCTBo CIenyaabHbIX 8,198 8,928 9,088
YCTPOJICTB
Tepmunansr POS 7,315 7,986 8,126
MHOXUTeTbHBIE ANITAPATEI 117 91 92
6aHKOMAaTbI 766 851 870

UcmoyHuk: Tabnuya paspabomaHa asmopoM Ha 0CHO8e OaHHbIX, MOJlyYEeHHbIX C 8eb-
cmpaHuubli HBM.

AHanuabl 1 BbiBOAbl, CAENaHHbLIE BO BpeMA D,VICKYCCI/IVI, npoBeAeHHbIX B paMKax
Monao-repmMaHcKoro <Dopyma, noareepgonnn cUutyauuio, B KOTOpOVI HaceneHune npoaorn-
XKaeT ncnosmnb3oBaTb KAPTOYKM NULLb A5nA TOro, YTOObI nepeBecTtn AeHbrn C KapTo4kn B
HalriM4HOCTb NOCpenCTBOM 6aHKkoMaToB. I'IpM 9TOM KapTO4YKM NpakTU4eCKMN HE UCMNOJ1b-
3YKOTCA OJ14 onJiaThbl 3a TOBapbl U YCITyTn.

Camag 6ornbluas YacTb BnagenbLes KapTo4eKk — 3TO Jnnua, nonyvyawuwme 3apnna-
Ty Ha OaHKoBCKMe KapTO4KKN, KOTOPbIE MOITIN Obl onnayneBaTtb TOBapbl 1 ycnyrn npu nx
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MOMOLLIM, KOTOPble, OOHAKO, NPOAOIKAT AenaTb 3TO NPy MOMOLUW HANMYHOCTHU, CHS-
TOon 13 baHkomarTa.

B 2011 rogy 3a py6exxom Obinv OCyLLEeCTBIEHBI ONepaunn ¢ KapTodkaMmm, U3naHHbI-
Mu B Mongose Ha cymmy 1.1 MiH. neeB unu Ha 208,7 mnH. nees 6onblue, yem B 2010
rogy. V13 HUX cCHATME HanuyHoCTK 3a pybexxom coctaBuno 311.84 MrnH. nees, a nnaTtexm
cocTtaBunu cooTBeTcTBeHHO 781.07 mnH. nees. 1o o6omm Bugam onepauui pernctpu-
pyeTcs CyLLEeCTBEHHbIN POCT, OOHAKO, Kak ObIfl0 KOHCTAaTUPOBAHO paHee, obbeM Ge3Ha-
NMYHBIX NNATEXHbIX YCMYT, NPOBEAEHHbBIX BHYTPU CTPaHbl, MPOTMBOMOMOXEH CHATUIO Ha-
NMYHOCTKM 3a pybexxoM MMHMMYM B [Ba pa3a.AHanu3 3BOoLUMM onepaumin ¢ KapToyka-
MM KOHCTaTMpoBan akT, YTo BMECTe C TEM MHOCTPaHLbl noTpatunu 6onee 303.4 mnpa.
nees unu Ha 20.7 % GonbLue, Yem B cpaBHeHun ¢ 2010 r. OgHoBpeMeHHO, obLuasi cTou-
MOCTb 06beMa OCyLLECTBMNEHHbIX onepauun B Pecnybnuke Mongosa ¢ kKapTovkamu, Us-
OaHHbIMK 3a pybexxom B nepuop 2011 roga, 3apeructpupoBana 1769 mnpg. nees; CHA-
TMe HanmyHocTu gocturno 1299 mnpg. neeB u Bo3pocno Ha 23.5 %, a 6e3HannyHble
nnartexv — cooTBeTCcTBeHHO 470.3 MrH. nees, pocT coctaBun 13.6 %.

OT0 roBopwuT, B NEPBYK o4Yepedb, 0 ToM, 4To B Pecnybnvke MongoBa He cdopmu-
poBaHa KOHLENUMS Mo TEXHUYECKOMY MCMOMb30BaHMIO 1 TEXHOMNOIMYeckoMy obecneve-
HMIO TOProBbIX Onepauuin ¢ ToBapamu 1 ycrnyramm. KOHe4YHo, 3TO yKasblBaeT Ha pe3epBbl,
KOTOpble B nocriedytoLume rogbl crieqyeT NCNonb30BaTh Pa3nnyHbiMM METO4aMu, B TOM
yncne, NyteM pa3paboTKM MEXaHN3MOB PasfnMyYHbIX NbroT, KOPPEKTHOro MHOPMMpPOBa-
HWS1 O MPeuMyLLecTBax QUCTaHLMOHHbLIX BaHKOBCKUX onepauui.

Bo Bpems anckyccuii 6binm oTMeYeHbl oTYeThl Komnanuii Mongosbl QSystems, B koTo-
pbIX OTMEYaeTcs, YTO 06beM aMEeKTPOHHbIX NnaTexen rocygapctey coctasnseT 0.002%
oT obuiero obbema nbOoro BMAa aMnekTPoHHbIX nnatexen. OgHOBPEMEHHO, BONbLUNH-
CTBO TaKMX CAOENOK OTHOCATCH K onnate caHkumn. CriegyeT OoTMETUTb, YTO B mpouecce
pa3BuUTMS BGOMbLUMHCTBO CYLLECTBYHOLLMX AMEKTPOHHbIX MAATEXHbIX CUCTEM 3BOOLIMO-
HupoBanu dnarogaps UHBECTULMSM, OCYLLIECTBITEHHbIM BU3HEC-COOBLLIECTBOM.

OTOT (bakT roBOpUT O TOM, YTO B CUCTEME DAHKOBCKMX YCMyr BCE €lle CyLIeCTBY-
0T NPOGNeMbI, KOTOPblE HEOOXOAMMO NAEHTUMULMPOBATL N MPEAOCTABUTb UX PELLEHUS.
BmecTe ¢ TeM, 3T0 yKkasblBaeT Ha pe3epBbl JAHHOIO pbiHKA, KOTOPbIE CriedyeT OCBOUTb
Ha NPOTSKEHMUN BPEMEHWN.

m MeXAyHapoJHbIH ONBIT AMCTAHIMOHHBIX 6AHKOBCKHUX OoNepanun

WNccneposatenu us komnaHnm Com Score Date Mine® ocyuiecTBunm pasnmyHbie mc-
cnefoBaHUS pblHKa AWCTaAHLUMOHHbBIX 6aHKOBCKMX YCryr. Vicnonb3ys pasnuyHble nokasa-
Tenu, oHn paspabotanu cnmcok 10 cTpaH, kKoTopble Hanbonee NonHO UCNONb3YT ANUC-
TaHUMOHHOe GaHkoBckoe obcnyxmBaHue. M3obpaxeHnst 1° 0eMOHCTPUPYET, Y4TO Mo 3To-
My nokasatento nuagupyet KaHaga, 3aHumas nepsoe mecto ¢ 64.8%, 3a Hen cnepyet
lNonnangna — c 60.7%. Ha tpetbem mecTe pacnonaraetcs ®paHumsa ¢ 56.6%. Coe-
AnHeHHble LTatbl AMepukn HaxogsaTcs Ha npeanocrnegHeM MecTe AaHHOro crmcka ¢
45.1%, 3a Humu cnegyet Asctpanus ¢ 44.2%. B cmbicne ncnons3oBaHus Havbonee co-
BPEMEHHbIX ANCTaHUMOHHbIX BaHKOBCKUX YCNyr nepeble 5 cTpaH EBponbl 3aHMMaltoT nep-
Bble 5 mecT. Pecnybnuka MongoBa HaxoamTcsl B XBOCTE AaHHOMO CnMcKa cpean CTpaH
CHI n 3aHumaeT 92 mecTo; 3a Hen criegyeT TagKMKUCTaH, Haxoaswmics Ha 122 mecte
n KeipreiactaH Ha 131 mecTe.

° http://www.comscore.com/
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Kanama 64,8 %
Tonnaupus 60,7 %
Opanusa 56,6 %
[IBerus 53,9 %
Benukobpuranmus 51,1 %

HoBasa 3enangus 49,8 %

benrus 47,0 %

Vicmanus 46,5 %
CIIA 45,1 %
ABcTpanua 44.2 %

PucyHok 1: Tonn 10 cmpaH ro npoHUKHOBEHUIO OHaliH-6aHKuUHaa
UcmoyHuk: com Score Media Metrix, Virsta 15+, August 2010

PbIHOK ycnyr OuCTaHUMOHHbIX BaHKOBCKMX OnepauMii HaxogMTCst B NPSIMON CBSI3W C
YpOBHeM pa3BuUTus IHHOPMaLMOHHBIX KOMMYHUKaLMOHHBIX TexHonorni (MKT). Cutyaums
[aHHOTo CekTopa Ha MeXayHapo4HOM pbIHKE JOCTATOYHO pa3Hoobpas3Ha v BKIOYaeT pss
rnokasartenen, No KOTOpbIM OCYLLECTBSETCA oueHKa. B cootBeTcTBMM C exerogHbiM [Jo-
KnagoMm o pasBuTUM rnobanbHbIX MHGOPMaLIMOHHBIX TexHomnormi 3a 2010-2011r.r'° (necs-
TOe M3daHue) cUTyaumst Ha MexXayHapOOHOM PblIHKE HaxoauTcs nod NPsMbIM BAUSIHUEM
ypoBHs passutust MKT. B 3aBucumoctn ot ypoBHA passutust KT cTpaHbl Takke napan-
NenbHO Pa3BUBAIOT PbIHKM YCIyr AUCTaHUMOHHbIX 6aHKOBCKMX onepaumin. CnMcok cTpaH
Ha3BaHHOro Joknaga BknovaeT 138 cTpaHbl. AHanuMa AaHHOro AoKnaaa yKasblBaeT, YTo Ha
nepeom Mecte HaxoguTcs Leseumns, a CLUA — Ha naTom mecte nocne CuHranypa, ®uH-
navaun n LWeenuapun. Pecnybnvka MongoBa B 9TOM penTuHre 3aHMmaeT 97 MecTo, YTo
ABMSIETCH OOQHUM M3 nocregHux mect cpeam ctpad CHI

Tabnuua 3: Mokazamenu pazeumus UKT e 2010-2011 2.2.

Crpansl Peiituar 2010-2011 r.r.  Peiitunr 2009-2010r.r.  VI3MeHeHus

IIBennsa 1 1 -
CuHranyp 2 2 -
OUHIAHIUA 3 6 -3
Isetiapusa 4 4 -
CIITA 5 5 -
Poccus 77 80 +3
Ykpanna 92 82 -8
MonpgoBa 97 H/1 H/U
Ipysusa 98 93 -5
KbIproiscran 116 123 -7
Tamxukmcran 112 104 -3

Ucmoyruk: The Global Information Report 2010-2011

19 The Global Information, Technology Report 2010-2011, Transformations 2.010th Anniversary Edition,
p- 35. http://www3.weforum.org/docs/WEF_GITR Report 2011.pdf
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Ony6nukoBaHHbIM NoKasaTernb U3MepPSIET FOTOBHOCTb COOTBETCTBYHOLLEN CTPaHbl UC-
nonb3oBatb VMIKT o Tpem OCHOBHbIM NapameTpam:

1. O6was cpena, BkNtovaroLwasa bu3HeC KNMmar, 3aKkoHoAaTeNIbHOE PeryrnMpoBaHne u

MHQPACTPYKTYPY.

2. OTKpbITOCTb Tpex 0bLwmx rpynn ans ncnonb3oBannsa VIKT: nHaneBuayanbHble rpax-

naHe, 6usHec cooblecTBo 1 MNpaBUTENBLCTBRO.

3. PeanbHoe ncnonb3oBaHne VKT nepeaoBbiMy TEXHONOMMYECKUMN CETAMM.

OnybnukoBaHHbIe JaHHblE 1 MHOpMauus, BKMOYeHHas B [loknag, oTMevaloT 3Ha-
yeHne VIKT no cpopmmpoBaHuto Hanbonee nepenoBbIX AN PbIHKOB YCIYTr OUCTaHLMWNOH-
HbIX GAHKOBCKUX YCIYT B HbIHELUHUX YCNOBMSX, 6€3 KOTOPbIX pa3BUTME OAHHOMO PbiHKA
He NpeacTaBnseTCst BO3MOXHbIM.

Pecnybnuke MongoBa crieqyeT eLle MHOro oCyLLecTBUTb B CMbICIe pa3paboTku Hop-
MaTMBHbIX aKTOB, BHEAPEHWS HOBbIX TEXHOMOII, a Takke KOPPEKTHOro MHopMmpoBa-
HWs1 HacerneHnst n BuaHec coobLlecTBa, NMbepanm3auny JaHHOIO PbIHKA U NPUBIEYEHNs
WHBECTMLMA B MHHOBALIMOHHbBIV MpoLiecc.

Ha npoTskeHun OUCKyCCUI B paMKax Kpyrroro CTona BCe YYaCTHUKM COrMacurmchb
CO 3HaYMMOCTbIO ponu, KoTopyto urpatoT UKT B pasButumM m MHHOBALMOHHOM NpoLec-
ce. Ponb VKT gna MongoBbl B CMbICIEe pasBUTUS PbiHKA AUCTAHLMOHHbLIX OaHKOBCKMX
ycnyr JormkHa 6bITb ChOKyCMpoBaHa Ha CUIbHOM BIIMSHUM JAHHOMO NMpoLecca Ha rpax-
AaH, 6usHec coobuectBo 1 [paBUTENbCTBO, KOTOPbIE SBMASAKOTCS OCHOBHLIMU €70 KOM-
MOHEHTaMMU.

Mporpecc, kak N3BECTHO, He XAET, a pa3BmBaeTcd bbicTpbiMK TeMnamu. Ecnu xxe He
OynyT npeanpuHATBHI HEOOXOAMMbIE Mepbl ANs pa3BUTUSA OAHHOTO pbiHKa, Mongosa pu-
CKyeT HaBceraa oTcTaTb B 3KOHOMUYECKOM pa3BnTumn. CKOpOCTb, C KOTOPOW HAXOAATCS B
obpalleHnn aeHbr1, SBNsieTCs peLawmm hakTopoM v ntoboe 3amenneHne NnpuBoanT K
3KOHOMMYECKON cTarHauun. Takum obpasom, cucteMbl e-banking B MonaoBe B onivkaii-
Lee Bpemsl JOMKHbI YCKOPUTbL CBOE pasBUTHE.

Y4acCTHUKM ANCKYyCCUW MPUBENN NpuUMep YKpauHbl, B3ATOIO U3 MCCedoBaHus, ocy-
wecteneHHoro GFK Group (FepmaHnus), rae koHcTaTMpoBancs akT, YTO OQHOBPEMEH-
HO C pasBUTMEM CETU UHTEPHET B YKpauHe MOCTEMEHHO pacTeT M yPOBEHb NCMONb30Ba-
HWUS1 ANCTaHUMOHHBIX BaHKOBCKMX ycnyr. BmecTe ¢ TeM, oTMevaeTcs, YTO ypoOBEeHb MUC-
Monb30BaHUs ANCTAHLUMOHHbBIX OAHKOBCKMX YCMYT B 3TON CTpaHe OCTaeTCsi He3HaunTenb-
HbIM. [Ina cpaBHeHust ¢ MongosoKn, B COOTBETCTBUM C UCCreAoBaHNEM, NPOBEAEHHbIM
GFK Group, YKkpavHa peructpupyeT Hanbornee HMU3KUA YPOBEHb AAHHOro nokasartens B
BoctoyHon EBpone. B T0 e Bpem4, nccnegoBaHne 4eMOHCTPUPYET MOBbILLEHHbIA UH-
Tepec K JaHHoM ycrnyre.

OT0 nccnegoBaHue NoaTBEPXKAAET NPeanonoXeHWsl, caenaHHble B paMKkax ANCKYC-
CWI O TOM, YTO YCKOPEHUE BHEAPEHNS ANCTaHUMOHHbIX BAHKOBCKMX YCMYT HanpsMyto 3a-
BMCUT OT YPOBHS MHC(POPMMPOBAHNS KITMEHTOB, KOTOPbIN OCTAETCS JOCTAaTOMHO HU3KUM U
B YKpauHe, n B MongoBe v cocTaensieT npubnmnantensHo 5-6% exerogHo ot obLiero co-
CTaBa HaceneHus.

m FIpeumymecr Ba U HeAOCTaTKN AUCTAHLMOHHbIX 6aHKOBCKUX onepauuﬁ

CoBpeMeHHble TEXHOMOMMN, KOTOPbIE eXeQHEBHO MPOrpeccupytoT, obnerdyarT Tpya
paboTHMKOB, YCKOPSAIOT AeHexHoe obpalleHne, ocBoboxaalT 6onbLIoe KONMYeCcTBO
BpeMeHu Ans Hacenenud. Bmecte ¢ Tem, 6onblune pmHaHCOBbLIE pacxodbl U NoTpeb-
HOCTb BO BpeMEeHW HeobXoaMMbl Ans UX OCBavBaHUS.
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PasropesLunecs »xapkue cnopbl, OTHOCUIIUCE K 3(PeKTy 1 BO3AENCTBUIO YCKOPEHNS
BHEOPEHMS HOBbIX YCNyT Y NPOAYKTOB, TPeOyLWNX yNpaBneHnsa Ha paccTosiHum. B atom
CcMbIcrne Obifo BbICKA3aHO HECKONbKO TOYEK 3peHusi. Ha npoTspkeHun obolLeHnsa pe-
3ynbTaToOB AMCKYCCUIA 38 KPYTbIM CTOTOM ObINI0O OTMEYEHO MHOIO NPEMMYLLECTB 1 HEOO-
CTaTKOB ANCTaHUMOHHbIX BaHKOBCKMNX onepaunii. [JaHHble NnperMMyLLecTBa 1 Hea4oCTaTKu
Obiny crpynnupoBaHbl B ABe Tabnuubl. B Tabnvue 4 oTpaxeHbl npemMyLLectsa n Hego-
cTaTkm ansa 6aHkoB, a B Tabnuue 5 - nonb3oBaTtenen.

Tabnuua 4. lMpeumywecmea u Hedocmamku 0Osisi 6aHkoe AucmaHUUOHHbIX

6aHKOECKUX yCIly2

IIpenmymecTBa Hepmocratknu

OKOHOMMS BpeMeHM IIpY IIOTyIeHuy 1 06pa-
60TKe [JOKYMEHTOB K/IVIEHTOB.

Tpebyer 3aTpaT Ha IpHOOpeTeHNe 1 BHEPEHNe
crcTeM 1 0OydeH e KIMEeHTOB.

[TosBossieT 06BeAUHNTD PAOOTY C JOKYMEH-
TaMIU K/IMEHTOB 1 06ecriednBaeT 6OoMbIIit
nH(OPMAIMOHHBI 00bEM.

Tpebyet pacxof0B Ha 06CTy>KMBaHME KOMMY-
HUKAIMOHHBIX KaHA/IOB B IPOIecce 06 CTyXIi-
BaHUA 6OIII)HIOFO KOJINMYEeCTBA K/IIMMCHTOB.

Bo3HMKaeT KaK CUJIbHbI MHCTPYMEHT MPU-
BJIEYEHVISI K/IVIEHTOB B JIOS/IBHOM KOHKYPEHT-
HO 60pb0e.

CosfaeT KalKaHbI [Is IIPOIecca KOHKYpeH-
LY.

IlosBonser TIOTY4INTD JOIIOTHUTEIbHBIE 1O~
XO[AbI OT MICIIONTb3YEMbIX KINEHTAMI CUCTEM.

OTTa/KMBaeT KIMEHTOB B C/Iydae CyIecTBOBa-
H1sA OOMBIINX 3aTpaT U TapuOB Ha YCITYTIL.

Tabnuua 5: lMpeumywecmea u Hedocmamku OJisi KllueHmoe 6aHKa e
ucnosib308aHUU OUCMaHUUOHHbIX 6aHKOBCKUX yciye.

IIpenmymecrsa HepocraTkn

[TosBossAeT MPOBOAUTH 0OPAOOTKY CIETOB 32
pepenamu 6aHKa

VHorAa Heo6XOAMIMO JOIIONHUTEIbHOE 060pY-
moBaHMe 1 60onblast KBaaUKaIys IepCcoHana.

ObecmednBaeT 6ojee BBICOKMUIT yPOBEHD
CYETOB, YeM CBA3b 110 GaKCy WM TenedOoHy.

Heob6xoanmo BpeMst /L1 epeKBaInuKaumn
IepcoHaja B paboTe C 91eKTPOHHBIMI
TOKYMEHTaMMI

ITo3BonseT nomyyarh NHPOPMAIINIO B
00beguHeHHOM opMmaTe.

TapM(’pr VI TOIIOJTHUTEIbHDBIC IVIATEXXKWM 1A
JVICTIOTb30BAHVA JAHHDBIX YCIYT

ITosBossieT K/IeHTaM BbIOVpaTh GaHK
HE3aBJCYMO OT reorpaduaecKoro
PACIIONIOKEHNL.

/JIPYTHE NPEUMYIJECTBA H HEJOCTATKH

lMpeumywiecmesa

1. yCJ'lerI HaxXodATCA B pacnopsAXeHUn KInmeHToB He3aBMCUMO OT 4Yaca U OHA Hede-
nn. 3To 03Ha4vaeT, 4YTo GaHk Bceraa OTKpPbIT.

2. MoxHo OCYyLLEeCTBINATb pasrinyHble OaHKoBCKME onepauunn, B TOM 4Hmucne gocTtyn K
HepCOHaﬂbHOVI VIH(bOpMaLl,I/IVI B peXumMe peasibHOro BpeMeHu, a Takxe rno mexay-

HapoAHbIM AEHEXHbIM nepesogam.



®UHAHCUPOBAHME MAJIBIX M CPEJHUX IPEANIPUATUIN
PECIIYBJIMKHW MOJIAOBA: IIPOGJ/IEMbI, TEH/JEHIJHH U ITEPCIIEKTHBbBI

10.

1.

OKOHOMUS BpEMEeHU, oCcTUraemMas 3a CYeT TOro, YTO COEMKN OCYLLIECTBAAIOTCS 3a
CUYMTaHHbIE CEKyHAbI, BO n3bexaHne AnUTENbHOro XoXxaeHus B 6aHk, rae npucyT-
CTBYHOT PUCKM CyLLECTBOBaAHWS ovepenen B OKOLLKO.

Tapudbl 1 KOMUCCUMOHHBIE A5 BHYTPEHHUX U MEXOAHKOBCKMX NaTeXen HUxKe Ha
25-50 %, 4em Te ke nnaTexu B OKoLlKe baHka.

OpHUM M3 CyLLEeCTBEHHbIX NMPEUMYLLECTB ABNSAETCA rTMOKOCTb. BO3MOXHOCTbL Mo-
ny4YeHnst 4OCTyna K 3ToW ycnyre 3 fitoboro MecTa, rge ectb NOAKMYEHNE K NH-
TepHeTy, 6e3 yCTaHOBNEHUST JOMOMHUTENBHbLIX MPOrpaMMm, B TOM Yucre, nocpea-
CTBOM MOBUIbLHOro TenedoHa.

BaHKkM NOCTOSAHHO AMBepPCUULIMPYIOT BUAbLI Onepaunii, KOTopble BO3MOXHO OCY-
LecTBUTb on-line.

BaHkn nosbiwatoT 6e3onacHoCTb CAENoK on-line NnyTeM BHeApeHUs 3aLLMLLEHHbIX
N KOOMPOBAHHbIX BED-CTpaHUL, AN KOPNOPATUBHbBIX KITMEHTOB, NPEAOCTaBNAS UM
Jaxe b6ecnnatHble aHTUBMPYCHbIE JTMLEH3NN.

[1na cobCTBEHHBLIX CHETOB BO3MOXHO TakKe OCyLLIECTBEHNE NepeBoaoB B/U C Ba-
MNIOTHBIX CYETOB.

Cpenmn CBOMX KIMEHTOB HEKOTOPble GaHKM He B3MMarT KOMUCCUOHHBIE MO OCY-
LLIECTBMEHHbBIM NIiaTexam, B TOM Y1crie, Mo rapaHTusim yctaHoBkM token (digipass),
HeobxoamMmown onst gocTyna K ycnyre e-banking, a Takke no MecsiyHOM abOHEHT-
CKow nnaTe.

HekoTopble (PMHAHCOBO-DAHKOBCKME YYPEXAEHMS 3aKModaloT COornawleHus u
KOHBEHLMW C MOCTaBLUMKaMM YCryr Arisi TOro, YToObl MMETb BO3MOXXHOCTb HEe B3U-
MaTb KOMUCCWMOHHbIE A1 OnnaThl cHeT-hakTyp.

MpepocTtaBneHme OOHYCOB MO NPOLEHTaM Npu OOCMYXXMBaHUW OEMO3UTHBIX CYe-
TOB BaHKOB yepes e-banking n m-banking no cpaBHEHUIO CO cHETAMM, OTKPbITbI-
MU B GAHKOBCKOM OKOLLIKE.

Hedocmamku

YacTto 6aHKM orpaHM4MBalOT MakCUMarbHYH CyMMY COEMKW, YTO BedET K poCTy
CTOMMOCTY NPUYNTAIOLLNXCH KOMUCCUOHHbIX.

TpebyeT NOBLILEHHOTO BHUMAHUA B LENAX UCKMIOYEHNS UHPULMPOBAHNST KOM-
nbtoTepa U MOBUNBHOTO TenedoHa BPedOHOCHbIMY BupycaMu. [103Tomy ocTo-
POXHOCTb, B MEPBYIO o4epeb, OOMKHa cobnoaaTbCs NpyM UCMonb3oBaHUN AUC-
TaHLMOHHbIX DAHKOBCKMX Onepauuii.

HecmoTpst Ha HeQoOCTaToOK BpeMeHW MO NpoBeAeHunto ycnyr, 6aHKoBckne onepa-
LUun ABMSOTCA NMMUTUPOBaHHbIMW. Hanpumep, Mo npedocTaBneHnio KpeamToB
nocpeacTBOM yCnyr ANCTaHLUMOHHBLIX OAHKOBCKMX onepauui.

HonyweHre owmnbok npu Habope unp CHETOB MU CYMM MOXET NPUBECTM K MO-
Tepe AeHer.

BaHkn He Bo3BpaLLaloT CTOMMOCTb abOHEMEHTA B Crlyvae TEXHUYECKMX Npodnem,
He KacaloLLMXCs Nonb30oBaTens.

Pacchbinka HaBsi34mBbIX peknamHbix 1 CMC-coobLleHnii co cTopoHbl 6aHKoB. Ta-
Knm obpasomM, MOXXHO OTMETUTb, YTO SABMASKOTCA PacnpOCTPaHEHHbIMW MOMbITKU
fishing (xuweHwnin), kacatomxca 6aHKOBCKOM MHGOPMALMN U CTOUT 3aNOMHUTb,
YTO HM OfMH BaHK He NOTPebyeT NepcoHanbHbIX BBOAHbIX AaHHbLIX 4111 MOAKITHoYe-
HUSI K AWCTAHUMOHHBLIM GaHKOBCKMM YCriyram nocpeacTBOM 3rEeKTPOHHOM MOoYThI
UM MobunbHOro TenedoHa.
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7. CywecTByloT OaHKM, HaBsi3biBalOLWMe Tapudbl, obnaratowme cbopamm nepedmc-
NeHnst N0 Mexx6aHKOBCKMM cyeTaM (Takue Tapudbl goxogaTt go 12 nees). [ns op-
raHM3auui, KOTopble OCYLLECTBMSIOT COTHU, ThICSAYN U OECATKM ThICSY onepaunii
B MecsiLl, 3TO 3aMETHO NMpPW OMnepaLMOHHbIX pacxofax.

IlepcneKTHBBI pAa3BUTHSA AUCTAHIMOHHBIX 6AHKOBCKHX YCJIYT B

4.7.
MoJ110Be B CBETE€ HEKOTOPBIX MPOGJIEM

leorpaduyeckoe pacnonoxeHue Pecnybnukn Mongosa co3gaeT BbiroAHbIE YCOBMS
ONs fanbHenwero pasBuTUS pbiHKa AMCTaHUMOHHBIX 6aHKOBCKMX onepauui. B pesynb-
TaTe gMcKyccum bbin oTMedeH gakT, Yto B MongoBe cyLecTBYOT 6aHKKM, KOTOPbIE 3HAHOT,
KaK M3BnekaTb BbIrOA4Yy BCMeACTBME MCMOMNb30BaHWUS AMCTAHUMOHHbIX GaHKOBCKMX one-
pauui, ogHako 60MbLNHCTBY U3 HUX CrieQyeT 3HauYnTenbHO Bonblue BHUMaHUS yaensaTtb
npoueccy agMUHUCTPUPOBaHUSA A4aHHOIO PbIHKA.

B xoge gmckyccun 6bin cchopmynmpoBaH BbiBOA, YTO B MOroHe 3a Npubbinbio 6aH-
Ky 3a0bIBatoT, YTO OHa TPebyeT MHBECTULMIA. XOPOLLUMX Pe3ynsTaToB MOXHO 40OUTHCS B
crny4yae KOMMEKCHOro U CUCTEMHOrO noaxofa K e-banking, mockonbky ero npumeHeHue
KakgblM B OTAENbHOCTK, Be3 y4eTa HeobxoamMmMocT 0bbeauHeHns, 3aBepLuaeTcs Heyaa-
Yewn C CyLLEeCTBEHHbIMY MOTEPSIMM.

Ha 3anage xopolio pa3BuThbl YCNyrM ayTcopcuHra. B aTom cmbicne, nonesHo, 4to-
Obl cybbekTbl, NpegocTaBnstoLme yenyrm AMCTaHUMOHHbBIX 6aHKOBCKMX onepauni, y4u-
TbiBanu atoT pakt. OQHOBPEMEHHO, MHOXECTBO CXEM BHEAPEHUSI HOBbIX TEXHOMOMMIN B
Lensax M3BrnevYeHnss BbICOKOW NpubbINM npegnonaratoT CyLeCTBOBaHME OnpeneneHHbIX
pacxoaos.

MexayHapoaHbIi OnbIT AOKasarn, YTO OCHOBHas Bbiroga 6aHKoOB B npoLecce nepexo-
Aa OT KOMMYHMKALMOHHbIX Onepauui ¢ KITMEHTOM — 3TO CHUXKEHME OnepaLMOHHbIX pac-
XO[0B, CBA3a@HHbIX C €ro 06CnyXnBaHNEM.

Bbicokas peHTabenbHOCTb anekTpoHHor Toproenu B CLUA n AnoHun nonyyveHa B pe-
3ynbraTe NpefoCcTaBneHns AelleBbiX YCryr AUCTaHLMOHHbIX 6aHkoBckmx onepauun. O6-
LLIeM3BECTHbIM ABNAeTCH (hakT, YTO BHeApPeHMe 1 pas3BuUTUe yCryr ANCTaHUMOHHbIX B6aH-
KOBCKMX onepauui B pamkax ogHoro 6aHka He ABnsTcs peHTabernbHbIMU, 0COBEHHO B
Pecnybnuke Mongosa, rge 00bem poO3HUYHON TOProBAK, B TOM YMCIIE 3NIEKTPOHHON, HE
pasBuUT 1 MarnonepcrneKkTMBEH.

HekoTopble ToproBble ceTU M3 Apyrux cTpaH, Takme kak Walmart™ un Celent
Communications' n3 CLUA paspa6otanu npu nomowm komnaHum Digital Inside mogens
oueHKN 3PDEKTUBHOCTU NPUMEHEHWS U BHEAPEHUS YCITYT ANCTaHLMOHHOTO 6aHKOBCKOro
06CnyXMBaHWs, NPEAnOXeHHY0 (PUHAHCOBBIMU UHCTUTYTamu. PesynbTaT nokasar, 4Tto
BHeapeHue e-banking MOXeT cTaTb peHTabenbHbIM NULLbL B TOM Clyyae, Korga konude-
CTBO KINMMEHTOB nepecTtynaet nopor B 20 TbiC.

BbiBog, rosopuT cam 3a cebs: B Pecnybnvke MongoBa Takue ycrioBUsi OTCYTCTBYHOT U
MOryT ObITb 3¢pPEKTUBHBIMM TOMNBKO B Pe3ynbTaTe CrMSAHUSA HECKOIbKMX GaHKOBCKMX UH-
CTMTYTOB 41151 BHEAPEHUSA AaHHOMo BMAa YChyr.

Opyrvm nyTem ctana 6bl MOKyMnKa ayTCOPMHra AaHHbIX YCAYT.

YacTtHas npobnema 6bina naeHTMdMLMpOBaHa B npouecce ANCKYCCUA 3a KPYrTbiM
CTOnom o6 ycnyrax ANCTaHUMOHHOIO GaHKOBCKOro obcnyxmeaHms. OHa cBa3aHa C Tex-

1" http://www.walmart.com/
12 http://www.celent.com/reports/all/all



®UHAHCUPOBAHME MAJIBIX M CPEJHUX IPEANIPUATUIN
PECIIYBJIMKHW MOJIAOBA: IIPOGJ/IEMbI, TEH/JEHIJHH U ITEPCIIEKTHBbBI

HU4eckon 6e3rpaMoTHOCTbI0O HaceneHust B obractu ucnonb3oBaHnsa UKT. [duckyccuum,
CMPOBOLMPOBaHHbIE BO BpeMS NMPOBEAEHUS KPYrIoro ctona ob ycnyrax gUCTaHLUMOHHO-
ro 6aHKOBCKOro 06CnyXmnBaHWs, MO3BONMUNN BbISIBUTb HEKOTOPbIE NPOGNeMbl B passuTum
AaHHoro Bvaa ycnyr. Takum obpasom, 3T npobnembl 6binv crpynnnMpoBaHbl MO HECKOMb-
KM 06Lwmm acnektam (briokam):

1. ITPOBJIEMBI IICHXO0JIOTHYECKOI' O IIOPAJKA:

B cpene 6aHKMPOB Ha NPOTSHKEHUM MHOTMX NeT chOopMMpoBanuch Asa MHeHus. OgHo
N3 HUX ABNdAeTCcA CBA3aHHbIM C PUCKaMW, KOTOPbIe CKPbITbl B ANCTAaHLUMOHHbIX CcpeacTBax
KOMMYHMKaLMKN (MHTepHET, MOBunbHasa cBA3b), a Apyrne NpuaepXmnBatoTcs MHEHUS, YTO
9TK cpeacTea KOMMYHUKaUUW OOIMKHbI MakCMalribHO pa3BMBaTbCA U SKCNJlyaTnpoBaThb-
CA B LenaAx pasBuUTUA pbiHKa ycnyr no gUCTaHUMOHHbIM 6aHKOBCKMM onepauunam.

PelueHnem MoXeT cnyXuTb co3gaHue yCcrioBui, rge Bce passuBanu 6ol 6onee npo-
heccuoHarnbHoe OTHOLLEHME K MHTEPHETY U Npogorikanu 6kl ero ocBoeHue.

B gaHHOM cMbicrie 3HaunTenbHO TpyaHee A0OMTLCS peLleHust B LierloM CO BCEM CO-
obwecTtBoM. bonbLuasa YacTb obLLiecTBa He AOBEPAET Onepaunsam, OCyLLIECTBIIEHHbIM NO-
CpeacTBOM CETU MHTEPHET. B 6onbLUMHCTBE CryvaeB HacereHne corfacHo CTosTh B o4ve-
peau B GaHkax 4SSl OCYLLEeCTBNEeHUsS COOTBETCTBYIOLLMX onepauuii, YeM OCYLLECTBNSATb
TE e onepauum ¢ KoMnboTepa UM MobunbHOro TernedoHa.

BbIBOObI 9KCMNEPTOB OTMEYALOT, YTO CalT MNOCELLAETCS YxKe Yepes 28 cekyHa nocre ero
3anycka, a 4Yepes 5 4acoB OH yXXe NofBepraeTcs Xxakepckom aTake.

MoaTomy peLueHnem 30ecb MOXET cTaTb obecneveHne 6e30NacHOCTM U COKpaLLeHUs
PWUCKOB MO AUCTaHLMOHHbLIM GaHKOBCKMM onepauusam. Npogasel, ycnyr, npegocTaensito-
LLMA MX NOCPEOCTBOM CETU UHTEPHET, JOIDKEH 3HAaTb, KOMY OH X MPOLAET, a KMUEHT, B
CBOIO o4yepenpb, A0MmKeH OblTb yBEpPEH B obecneveHmmn nomnHom 6e3onacHoCTu.

2. IIPOBJIEMBI, CBA3AHHBIE C IEPCOHAJIOM.

KayecTBo 1 onepaTMBHOCTL OCYLLECTBIEHUS MOOON 3a4a4vm HanpsiMyto CBsizaHa C
KBanvdukaumnen nepcoHana. Ha cerogHswHMiA aeHb npodeccun Bce bonee n bonee NH-
TErpyvpylTcs ogHa B APYryo Y NO3TOMY Npobrembl, CBA3aHHbIE C pa3paboTKON TEXHO-
NOrMN ONCTaHUMOHHbIX OAHKOBCKMX OMepauuii, He OTHOCATCS TOMbKO NULWb K Nporpam-
mMucTam. Hanprmep, o4eHb TPy4HO HalWTU lopucTa, MMetoLero rnybokme 3HaHus B anek-
TPOHHbLIX KOMMYHUKaUMAX M, 6E3yCrnoBHO, Takow crneuuannuct obxoouTcs 3Ha4YMTENbHO
Jopoxe.

MoaTtomy, pelleHvem gaHHoro 6rioka npobnem crano Gbl BoBreyYeHne cyObLEKTOB B
NPOLEeCC OCYLLECTBINEHUS YCNYTr AUCTAHLMOHHBIX BaHKOBCKMX onepauuii, KoTopble nme-
Ny 6bl BO3MOXXHOCTb OCBOEHWS CITOXKHbLIX NPOdeccuin, HeobxogumbIX Ans UCNonb30Ba-
HWUSI UX B OCHOBHOWN OEATENBHOCTMY.

3. IIPOBJIEMbI TEXHOJIOTHYECKOI' O IIOPAJKA.

BaHkn MongoBbl He ycneBatoT BHEOPATb HOBENLINE TEXHOMOIMMU, a BHeQpPEHWe, TeM
BPEMEHEM, MEXOYHApPOOHbIX CTaHOAPTOB HE TepnuT OoTnaratenscrea. [1oaTomy pelle-
HMem Morrno Obl cTaTb COTPYAHMYECTBO Mexay 6aHkamu MongoBbl, YTO CHU3WIO Obl N3-
OEPXKU 1 NoBbICUIO 6bl 3EKTUBHOCTL B YNPABMNEHUN KITMEHTAMM

4. [IPOBJIEMBI PETYJISTOPHOI'O IIOPA/JKA.

Cpeawn atux npobnem cnegoBano Obl OTMETUTH OTCYTCTBME HOPMATMBHbBIX aKTOB,
rae OOMMKHbI BbITb O4YEHb YETKO M ICHO MponucaHbl TpeboBaHus, kacatolmecs npobnem
©e30nacHOCTM 1 3alMTbl NPOLIECCOB YCNyr ANCTAHUMOHHOIO GaHKOBCKOro 0bcnyxuBa-
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HUS, a TaKke Npobrembl, OTHOCALLMECS K 00nacT 3NeKTPOHHOW TOProBnyv B LIENOM.

B atom cmbicne, B Pecnybnvke MongoBa Ha NpOTSKEHUM MHOTUX NET BEAYTCHA OMUC-
KyCcCumM O NPOHUKHOBEHMM Ha Hall pbiHOK ruraHTa Pay Pall. Bcnegcteue onpeaeneHHbIx
CMOXHOCTEN aAMWHMCTPATMBHOIO Mopsigka Ha rocygapCTBEHHOM YPOBHE HacerneHue
MonaoBbl NMULLEHO BO3MOXHOCTU pagoBaTbCs NOCNEAHUM COBPEMEHHBIM MUPOBbLIM TEX-
Hororuam. MongoBa ABRseTcs eQUHCTBEHHbLIM FOCY4apCTBOM ObIBLLETO COBETCKOrO Npo-
CTpaHCTBa, B KOTOPOM OTCYTCTBYET AaHHasi KOMnaHus. PerynnpoBaHne HEKOTOPbIX BU-
[oB Gu3Heca B aTon obnacTtu TpebytoT cbopa nHdopmaumm Gonee Yem M3 4ECATU HOpP-
MaTMBHbIX aKTOB.

MoaTomy pelueHne A0mMKHO BbiTb HAMOEHO NyTEM NepecMoTpa HOPMAaTMBHbLIX aKTOB,
KoTopble perynupoBanu Obl 1 cnocobcTBoBany 6bl MCMONB30BAHMIO YCITYT ANCTaHLMOH-
HbIX BaHKOBCKMX onepauui.

5. IIPOBJIEMBbI ®HHAHCOBOI'O ITOPAAKA.

B 3anagHbix cTpaHax peHTabernbHOCTb CUCTEM ANEKTPOHHBIX NaTexen noka ewe
HeBemnvka, NoaToMy crieyeT OCO3HaTb, YTO BHeAPEHUEe OUCTAHLUMOHHBLIX ycnyr B 6aH-
Kax SiBMSieTCs 4OPOroCTOALWMUM MPOLLECCOM. YYacTHUKN KPYrnoro ctona 6einv connaap-
Hbl B TOM, YTO SIBMSIETCS BaXHbIM ANS NUL, NpecrneayoLwmx Lernb nornyyYyeHs npubsing s
KOpPOTKME CPOKW, OCTaBUB CTPEMIEHME K MOMyYeHnto BonbLIo U HeMeaneHHON peHTa-
BenbHOoCTW.

AHanua gokasan, 4to Npobnembl He BO3HUKAKOT CO CTOPOHbI KNMEHTOB. [MpuHyxae-
HWsi BO3HMKaIOT B BorbLUen cTeneHn co CTopoHbl 6aHkoB. C 0gHOM CTOPOHLI, BaHku «ne-
HMBbI» B NPOABVXEHUN ANCTaHUMOHHbIX YCIyT, AaXe B TOM cryyae, Korga pacnonararot
[OPOroCTOSAWMMM TEXHOMOTNSIMU U BHEAPEHHBbIMU BAHKOBCKMMUW NpogyKTaMu, a ¢ gpy-
rov CTOPOHbI, HeOBXOAMMbI onepaunoHHble TexHonoruu retail, cnocobHele k obpaboTke
BonbLioro konuyecTsa GaHKOBCKUX OnepaLnii, UMEIOLLIMX BbICOKUE U3OEPXKKU.

B cmbicne pa3paboTku peweHnn ansa atux npobnem noctasBLukam ycnyr gucTtaH-
LIMOHHbIX 6GaHKOBCKMX onepauun cnegoBano 6l 06beanHUTLCS, NOCcKonbky B Pecnybnu-
ke MongoBsa HY oaunH BaHK He MOXET NO3BOMNUTL cebe CTOMb 3HaYMTENbHbBIX PACXO4O0B.

m Buaenue Y4YaCTHUKAMHU OIIPpOCOB

Bo Bpems anckyccuii 3a KpyrnbiM CTONIoM Obin npoBeAeH HebonbLUOW onpoc, B KO-
TopoM ObInv 3afaHbl BOMPOChKI, CBA3aHHbIE C BHEAPEHMEM, NpobnemMamMu, nepcrnekTnea-
MW 1 BUOEHUEM PA3BUTUS YCNYr AUCTAHLUMOHHBIX GaHKOBCKUX onepauumin. AHKeTa Obina
npensioXeHa BCEM y4aCTHUKAM KpYroro ctona B KonuyecTtse 23 WTYK. AHKETY 3anosHu-
nn 19 yenoBek, NPMCYTCTBOBABLUMX Ha 3acedaHun Kpyrrnoro ctona. MHeHust y4acTHUMKOB
pasgenunuck. Huxe Mbl NpefcTaBnsem pesynbraThl aHKETUPOBAHMS YYaCTHUKOB AMUC-
KyCCUI B pamkax Kpyrnoro ctona «HoBble BO3MOXHOCTW OnnaTtbl TOBApOB U YCNyr no-
CpeacTBOM CETU MHTEPHET M MOOUNBHONM CBA3M (OMCTaHUMOHHbIE OaHKOBCKME onepa-
Lun)», NPOBEAEHHOIO B paMkax Morgo-repMaHckoro dopyma o pMHaHCHpoBaHUM Marno-
ro n cpeaHero 6usHeca ot 24 mas 2012 roga.

Kak MmoxHo yBuaetb n3 Tabnuubl 6, 60NMbLUMHCTBO YY4aCTHMKOB 3HAKOMbI C yCIyramu
ONCTaHUNOHHbIX GaHKOBCKMX onepauuin, 0 YeM CBUOETENLCTBYHOT UX OLEHKN - yaobcTBa
N HoBble nepcnekTnBbl. OQHOBPEMEHHO, OMpPOC BbISIBUN HEKOTOPLIE aCMeKTbl, Kacato-
LMecs 3aTArMBaHNs BHEAPEHWST HOBbIX OAHKOBCKMX YCIyr M3-32 HU3KOMO YPOBHS CUCTE-
Mbl 6€30MaCHOCTU U HEBBLICOKOIO YPOBHSA XM3HU. Jlnua, NpuHMMaBLLMe yYacTue B Onpo-
ce, NogYepKHYU, YTO BHELAPEHWE YCIYT OUCTaHLMOHHBLIX GaHKOBCKMX onepauui aenseT-
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Cs1 NEePCNEKTUBON CHWKEHUS YPOBHSA KOPPYMNLMK, YIYYLLEHUS Ka4eCcTBa XU3HN U OU3HeC
cpenbl, 9KOHOMUM BPEMEHW ANs OCYLLECTBIIEHUS NaTexen N0 KOMMYHarbHbIM yCryram
1 ynpoLLeHns npoueayp.

lMpoBeOeHHbIN ONPOC OTHOCUTCS NLLB K OBLLEN NO3MLMKN YH4acTHUKOB U NpeacTaB-
nsietT obLLyo TOYKY 3pEHUs pesynbTaToB NPOBEAEHHOrO Kpyrrioro crona «Hoeble BO3-
MOXHOCTMK OnfaTbl TOBApOB M YCNyr NOCPEACTBOM CETUM UHTEPHET U MOOUITBHON CBA3N
(amcTaHumMoHHbIe BaHKOBCKME onepaumm)» Ha Mongo-repMmaHckom dopyme no PUHaHCK-
pOBaHUIO Manoro n cpegHero 6usHeca ot 24 masa 2012 roga. KoHeuHo, Ans BbisIBNEHUS
BbIBOAOB MO CTpaHe Heobxoaumo NpoBOAWTb U ApYrMe Onpockl, B KOTOPbIX MPUHUMAro
Obl yyacTue GornbLuee KONMYeCTBO Y4aCTHUKOB.

Tabnuua 6: Pe3ynbmamal onpoca no meme ducmaHUUOHHbLIX 6aHKOBCKUX
onepayul e Mosndose.

Iloxasarenb Pesynbrat %

1. Bo1 3HaKoMBI ¢ yoryroit «Omrata TOBapoB M YCTYT HOCPEACTBOM 80
e-banking n m-banking»? [la

2. Yro Brl 3HaeTe 0 maHHOII ycryre?

Onuninre
SBnsiercs yro6HOI 35
SABnserca npocToin 50
Hosble BO3MOXHOCTHU 80
He coBcem nnpopmupoBan 20

3. Bo3MO)KHO 71U, IO BallleMy MHEHNIO, MacCOBOE NCHONb30BaHME
AMCTAHIMOHHBIX GAHKOBCKMX YCIyr B OmiDKaiimeM OynymeM B

Monpose?

Ha 30
Her 60
He 3nato 10

4. Onmumure, MOXXaNMyCTa, YTO MelIaeT BHEPEHNIO JAHHBIX YCIYT

KauecTBOo nHTEpHeTa 60
Cucrema 6e30macHOCTH 60
Huskuii ypoBeHb KU3HI 70
5. Yro Beigymaere 06 ycryrax, CBA3aHHBIX C AMCTAHIMIOHHOJ OIIATON?
OcBob6OXIaeT BpeMst, IPeJyCcMOTPEHHOE /s OIUIAThI Yepe3 6aHKOBCKOe 75
OKOIIIKO
Yrpomaet npouenypy 80
VimeeT MOMOXUTENbHBI 9peKT 60
6. KTo MOXKeT cTaTh KIMEHTOM JAaHHOTO BUJA YCIyT?
Dusnyeckye 1 IOPUANIECKIE TUIA 70
JInua, mpruobperaoliye NMYIECTBO 32 PyOesxoM 20
Brapenpipr Mob6umbHOTO Tenedona IPAD 10
Kasxmpiin 40
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7. CMOTyT MM NOBIMATH JAaHHBIE YCIYIM Ha OM3HeC cOOOIIeCTBO M
Ka4eCTBO >KM3HM?

lla 80
BosMorxHO 60
K/meHTBI MOTYT CTaTh 3aBUCHMBIMU 40

8. [JaHHBIN BHUJ, YCIYT, IO BallleMy MHEHIIO, CMOJKET CHU3UTDH YPOBEHb
KOPPYIIMI ¥ TEHEeBOJ SKOHOMUKN?

lla 70
Her 10
He 3naro 10

m BbIBOABI U peKOMEHAAL MK

1. B Pecny6nuke Mondoea siesisemcsi peHmabesibHbIM ripoyecc, Ko2da ece
cdeniku ocyuwecmesisiomcsi Hanu4yHocmbio. Cybbekmbl 6u3Hec coobuie-
cmea ucnosb3yrom ece crnocobbi, Ymobbl yimu om 6e3Hanu4YHbIX ¢hopMm
cOeJIoK.

PekomeHdayuu

CnegyeT BHeOpsTb NOCPEACTBOM 3akoHa npegen obbema cOenok ¢ Hann4yHOCTbHO
1 nepesog ero Yyepesd POS TepmuHansl unu apyrme Buabl AUCTaHUMOHHOW onnaTbl, rae
BaHkoBCKas kapToyka siBnsietcs obazarensHon. HBM BmecTe ¢ MnHuctepcTBom ouHaH-
COB 1 APYrMMUX COOTBETCTBYIOLUMMY CTPYKTYpaMu AOSMKHbI paspaboTtatb nnaH BHedpe-
HWsi CPOKOM [0 nATY neT. 1o 3aBepLueHnn 3TOro cpoka AUCTaHLMOHHas onnaTa AoIhkHa
BKIOYaTh BCe BWAbl CyLLECTBYIOLUX YCNYr B COOTBETCTBMM C KNACCUdUKaTOpoM 1 BO3-
MOXHOCTbIO BbITb OCTYNHOM U3 noboro 6aHka unu anga noboro 6aHka.

2. U3depxku Ons Internet acquiring cruwkoMm ebICOKU, Hanpumep, & cJjly4a-
51X cOesioK no onsiame ycny2/npodykmoe 3/71eKmpoHHoU mopzaoesnu. Cmo-
umocmb OaHHbIX ycny2 eapbupyem e npedenax 2-7%. B coomeemcmeuu
¢ npasunamu nnamexHoix cucmem (Wisa Card u Master Card) amu 3ampa-
mbI QOmKHbI 6bIMb U3bSIMbLI U3 06bema cdesiIok om npodax. B amom ciy-
Yae npodaeey ycsiy2/moegapoe He enpaee Haknadbieamb OONoJIHUMeEIbHbIEe
KOMUCCUOHHbIe K crmoumocmu umyujecmea/ycnye. LjeHa npuo6pemeHHbIx
ycnye u umyuiecmea yxe O0JDKHbI 8KJIlo4amb 8 cebsi 0aHHble mapugHbie
usdepxxku. [ns MHo2ux eudoe desimesibHOCMU 3Mu mapugbbi U KOMUCCUOH-
Hble CHU)XXarom npubbiib, a 6Uu3Hec cmaHo8uUmMCcsi HepeHmabesbHbIM.

PekomeHOayus

CBoeBpeMeHHOe pernameHTUpoBaHWe MOoCPeACTBOM 3aKOHa KOMUCCUOHHBLIX Ans
BHYTPEHHMX caenok Yepes Internet acquiring Ha Tepputopum cTpaHsbl. Heobxogumo BHe-
CTW yCrnoBue, B KOTOPOM OyAeT npeaycMOTPEHO, YTO KOMUCCUOHHbIE HE OOMKHbI B3M-
MaTbCsl, €CNK NpodaBeL, NonyyaeT AeHbrM Ha CYET Ha NPOTsKeHUN BonbLioro nepuoaa
BpeMeHU, HanpumMep, OIHOro MecsiLia.
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3. B Pecny6nuke Mondoea cyuiecmeyem cumyauyusi npeobnadaHusi no onsna-
me HeKomopbIx ycslye, 60/IbWUHCMEBO U3 KOMOpPbIX — 20cydapcmeeHHbIe.
He ssenssemcsi malHbiM mom ¢hakm, Ymo HeKomopsbie MpasumesibCmeeH-
Hble namexu MOXXHO ocyujecmeums MoJibKo Yepe3 orpedesieHHble 6aHKU.

PekomeHOauyusi

HBM, MunHucTepcTBO 3KOHOMUKM, MUHUCTEPCTBO (DMHAHCOB AOMXKHbI pa3paboTaTb
CMUCOK YCNyr coumnarnbHOro 3Ha4YeHUs1, TakMx Kak Hanoru, O6LLeCTBEHHbIE U KOMMYHarb-
Hble ycryru, onnarta 3a AeTckue cagpbl U T. 4. Onnarta gaHHoro BMAa ycryr OofkKHa cTaTb
BO3MOXHOW MOCpeacTBOM oboro 6aHka ¢ UCMonb3oBaHNMEM BCeX (hOpPM MNnaTexen.

4. B Mondoee co3dasack cumyayusi, koeda HeKOmopble KpyrnHbie KoMnaHuu,
makue kak Union Fenosa, Apa-Canal, Termocom u 9dp. He >xeniarom rnookKIiro-
4yambCsl K cucmeMam 371eKMPOHHbIX niamexed.

PekomeHOayus

HBM, MuHuctTepcTBO 3KOHOMUKU, MUHUCTEPCTBO (OMHAHCOB AOSMKHbI OEHTUOULIN-
poBaTb Mepbl 1 COOTBETCTBYHOLLME TpeboBaHMs, B KOTOPbIX XO3ANCTBYOLWME CyObeKTbI/
npeanpuaTusi, NPeAoCTaBnSOWME YCNyrn counanbHOro 3HadeHusl, 6binm 6bl 06s3aHbI
NPVYHUMAaTb NaTtexu, B TOM Yncne, NoOCPeacTBOM YCyr No ANCTaHUMOHHBIM 6aHKOBCKMM
onepaunam — m-banking.

5. Hu3kuli ypoeeHb 3HaHULll MO UCIMOJIb308aHUI cpedcme 3JIeKMPOHHOU mop-
208J1U CO CMOPOHbI HacesieHUs1 cmpaHbl, 8 MOM Yucijle U HEKOMopPbIMU pa-
6omHukamu ¢huHaHcoeo-6aHKkoecKoll cucmembl Mondoeni.

PexkomeHdauus

CBoeBpeMeHHOE NMpeasiokeHne nNo BHeAPEHUIO onbiTa ScToHuK. [ocygapcTtea, 6aH-
Ky, NpeanpusaTms CBA3M NPOBOAAT Kypchl N0 6ecnnaTtHOMY 0By4eHuto rpaxaaH B UCnofb-
30BaHUN ANCTaHUMOHHbIX BaHKOBCKMX onepauuin, KakoBblMu MOryT 6biTb e/b-banking
unn gpyron metoAd. Takvne Kypcbl MOTyT BbITb OPraHM3oBaHbl B CyLLIECTBYOLMX LLKOMAX,
KOMMbIOTEPHbIX 3anax, B ApyrMx y4yebHblX 3aBefeHusX, rae CylecTByeT BO3MOXHOCTb
0By4eHns. IToT MeTo 0BydeHUs HaceneHns ABNAeTCa NPoCTbIM, AeLleBbIM U apdek-
TUBHbIM.

6. B Pecnyb6nuke Mondoea omcymcmeyem ycmol4ueasi cmpameausi no ¢pop-
MupoeaHUIo U pa3eumuro pbiHKa ycJly2 ducmaHyUoHHbIX 6aHKOBCKuUX orle-

pauud.

PekomeHOauyuu

Pa3paboTka 1 NpUHATME TaKoW CTpaTernm Ha ypoBHe CTpaHbl Morfa 6bl cTaTb OCHO-
BOW BHeOPEHUSI MEXAYHAPOAHbIX CTaHA4APTOB M NepeaoBoro onbiTa pasBuTUS B GaHKOB-
CKOM CErMeHTe YCnyr AUCTaHUMOHHbIX 6aHKOBCKMX onepaLuii.
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KOHIENITYA/IbBHOE OBOCHOBAHUE
110 PUHAHCUPOBAHUIO ATPAPHOTI'O
CEKTOPA U AJOCTYII K PHUHAHCAM

:1:. BBegenue

MwupoBasi cTaTUCTUKa NOCNeaHero BPEMEHU O0Ka3bIBAET, UTO CENlbCKOXO3SANCTBEHHAS
npoaykumus gormkHa Belpactn Ha 70% po 2050 roga ana obecneveHns NpogoBONbCTBY-
€M HacerneHust Mupa B YCOBMSX, Korga Aemorpacduieckiin pocT, KnnMmaTunyeckue name-
HeHust n ypbaHM3aLmMs OCyLLECTBIIAT CUMbHOE AaBNeHNE Ha uMmetoLmecs obpabaTsiBae-
Mble 3eMnn. Tpu YETBEPTU HACENEHNsI MMUPa XXMUBET B CENbCKon MecTHocTh 1 6onee 80%
N3 HMX NPSIMO UITM KOCBEHHO 3aBUCAT OT CENbCKOro X03ancTBa st obecneyeHnst CpeacTs
K CyLLLeCTBOBaHMIO. Takum 06pa3om, B CTpaHax C HA3KMMU LOXO4AMU arpapHbI CEKTOP AB-
NSETCS XMU3HEHHO BaXKHbIM A5si 0becrnevYeHns 3KOHOMUYECKOro pocTa, Befb OH NOCTaBMs-
eT npmbnmanTensHo 60 % oT obLero konudecTea pabounx mect n 20 % ot BBIT.

B Pecnybnivke MongoBa cenbCcKkoe X03MCTBO Takke SABMSETCA CEKTOPOM Makcumarb-
HOW 3HAYMMOCTW ANS HaLMOHaNbHOM SKOHOMMUKN. Tak, HaceneHue, 3aHATOe B CEMNbCKOM
X035MCcTBE 3aperncrpupoano undpy B 315 Tbic. yenosek (28% oT obLero konnyecTsa
3aHsTOro HacerneHus). Crniegyet OTMETUTL B AaHHOM KOHTekcTe, 4yto B 2000 rogy Bce-
ro B CENbCKOM X035MCTBe Obino 3aHATO 770 Thic. Yenosek (51% ot obuiero konMyecTea
3aHsTOro HaceneHus). B 1o e Bpems go 2000 roga gonsi cenbckoro xossictea B BBl
cocTaBnsna 6onee 50 %, B HacToslllee Bpemsi 3Ta undpa cocrtaBnsieT okono 22-28%
arpapHoro cektopa B BBI1.

HecmoTps Ha 3TO cenbckoe X035IMCTBO B Pa3BUBAIOLLMXCS CTPaHax BCe eLle XapaKkTe-
pU3yeTCsl HU3KOWM NPOU3BOANTENBHOCTbLIO: 6E3 CYLLECTBEHHbIX YCUMNNIA MO YCKOPEHMIO PO-
CTa B arpapHOM CEKTOpe NULLb HEDONbLIOE KONMMYECTBO CTPaH CMOryT NpuiTu K Llensam
pa3BUTUS ThICAYENETNS, OOHOM U3 KOTOPbIX B YACTHOCTU SIBMNSIETCS COKpaLLEHMe Hamnomno-
BUHY YPOBHS 6efHocTu 1 ronoga k 2015 rogy. PocT nponsBoanTENbHOCTU B CEMIbCKOM
XO35IMCTBE MOXET NOBLICUTb NPOLOBOSIbCTBEHHYHO 6€30MacHOCTb, CHU3UTL YPOBEHb Oea-
HOCTW, co3aaTtb pabo4yne MecTa 1 ONpeaeniTb 3KOHOMUYECKUIA POCT.

B [aHHOM KOHTEKCTE OMMCaHHbIE MePCneKTUBbLI TPEOYIOT HOBOrO BHUMAHWSI B OTHO-
LeHnM npobrnemaTtmkn pHaHCOB B CENbCKOM XO3SIACTBE.

Mo uctedeHun 4ytb BGonee OAHOrO AECATUNETUSA HEQOCTAaTOMHO NPU3HAHUS MeXay-
HapogHble PMHAHCOBLIE YYpEXOEHUs, MeXOyHapoaHble OOHOPbLI, MOMUTUKA U, B YacT-
HocTu, rpynna ctpaH G-20 BHOBb aKLEHTUPYHOT acCOLMMPOBaHHbIE arpapHble (OMHaHCHI.

Mo KpalHen Mepe, 3TN apryMeHTbl ObiNy NpeacTaBrneHbl B pamkax Kpyrnoro crtona
«[docTyn K cbmHaHcaMm AN arpapHOro cektopa», NMPOBEAEHHOr0 Ha TPETbEM MOMAo-
repMaHckom ®opyme 0 hMHAHCUPOBAHMN MarbIX Y CPELHUX NPELNPUATUA, YTO ABMSET-
CS1 aKTyarbHbIM 1 YTO TPYAHO NEePEOLEHUTD.

WccneposaHue, ocyLlecTBNEHHOE Ha OCHOBE AMCKYCCUIM B paMKax TpeTbero Mongo-
repmaHckoro ®opyma o (oMHaHCMPOBaHMM ManbIX U CPeaHNX NPeanpusaTMn 3a KpyribiM

13 Fan, Shenggen, A New Approach to Halving Hunger, 2008. http://www.new-ag.info/en/view/point.

php?a=1795
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CTONom nof HassaHueM «[ocTyn k domHaHcaM Ans arpapHOro cekTopay CTpyKTypupoBa-
HO MO crieaytoLIMM KOMMOHEHTaM:
> KoHuenmyarsnbHoe 060CHO8aHUE 10 (hUHaHCUPOBaHUK agpapHo20 cekmopa u do-
cmyn K gpuHaHcam;
» (buHaHcoebIl nomeHuuan CefbCKOX035UCMBEeHHbIX 3KOHOMUYECKUX Mpednpusi-
mut Pecrniybnuku Mondosa;

» odocmyn K huHaHcam aspapHo20 cekmopa nod eosdelicmeuemM UHCMUMYyyuo-
HarbHbIx 0bs13amernbcme;
» 8b1800bI U peKoMeHOayuu.

KoHuenTyasbHOe 060CHOBaHHE N0 MHAHCUPOBAHHUIO arpapHOTo
CeKTOpa U JOoCTynN K puHaHCcaM

[nsi Toro 4TOGbl NPUINTK K BEPHOMY BbISIBIIEHWIO NPOGIEM 1 (hOPMUPOBAHUIO BbIBO-
OB 1 HaEXHbIX pekoMeHAauuii B pesynbrate NpoBeaeHust Kpyrnoro ctona «[octyn K
hvHaHcam Ansi arpapHOro cekTopa, BaKHO NPOBECTU pasrpaHuyeHne Mexay arpapHbi-
MU pMHaAHCaMU, CENbCKMMM PUHAHCAMKN Y MUKPOOUHAHCaMMU.

Tak, cenbckue (pUHaAHCbI BKIOYAIOT CNEKTP PMHAHCOBLIX YCNYT, Takux Kak ycrnyru
no cbepexeHusiM, KpeauTam, nnatexam cTpaxoBaHusl, NpeaocTansiemblx OU3nNYecknm
nvLaM 13 CenbCcKo MECTHOCTU, XO3SIMCTBaM 1 NpearnpusaTUSM, Kak CernbCKOXO3SINCTBEH-
HbIM, TaK U HECENbCKOXO3ANTCBEHHbLIM, Ha OCHOBE MX noaaepxku. OHKU BkNoYaoT du-
HaHCMpPOBaHWNE CENbCKOro X03sNCTBa U arpornepepaboTku/arpobusHeca.

®DUHAHCbI CeNbCKOro X03sINCTBa SIBMSATCA COCTAaBHOM YacTbio CEMNbCKUX (PUHaH-
COB, MOCBSILLEHHbLIX (PUHAHCMPOBAHUIO CENbCKOXO3SMCTBEHHOW NEeATENbHOCTM, B 4acT-
HOCTW JeATeNbHOCTU, CBA3aHHOWM C MOCTaBKOW Cbipbs U MaTepuarnos, NPoAYKLMK, nepe-
paboTkol 1 obpalleHeM B 060pOT.

CenbcKoxo3ancTtBeHHoe hMHAHCUpPOBaHMe npeanonaraeT npeaocraeneHe u-
HaHCOBbIX YCINyr ANl MarioMMYLLIMX CIOEB HaceneHust U Ans HaceneHust ¢ HU3KUMK Lo-
XO[aMu, NMOKpbIBas TaKKe «HWKHUE» LIENU CEMbCKUX U CENbCKOXO3SIMCTBEHHbIX PUHaH-
coB. OHM BKNOYaOT OUHAHCMPOBAHNE KaK CENbCKUX, TaK U ropofckux 3oH. B cooTseT-
CTBUM C STUMW OMepaLMOHHbIMU Pa3NUYMAMUN CEMbCKOXO03ANCTBEHHOE MUKPOUHAHCH-
poBaHWe MOXHO onpenenuTb kKak ouHaHCUMpOBaHME MO ONpenerneHn0 CernbCKOX03sii-
CTBEHHbIX (PMHAHCOB MO MUKPO(MHAHCUMPOBaHUIO, MOCBSILLEHHOMY MocTaBkam ¢puUHaH-
COBbIX YCNYr ManonuMyLLMM XO35IMCTBaM U3 arpapHOro cekTopa.

Cenbckue ¢puHaHcoBble MHHOBaUMU. Mbl onpeaensiemM UHaHCOBYO MHHOBALMIO
Kak 4TO-TO HOBOE, YTO MPOUCXOAUT U3 NpeaHaMEePEHHOTO U3MEHEHUSI CYLLECTBYHOLLIETO
hHaHCOBOro NpoaykTa npoueccaMy CUCTEMbI MOCTABOK. VIHHOBaLMS MOXET NPUHSATL
dopmy HoBOro oMHaHCOBOrO MpoAyKTa UM UHAHCOBOW YCryrn (MIHHOBaLMS NPOAYK-
Ta), HOBOrO MpoLecca unuM metogosnorum (MHHOBaLMs NpoLecca) U HOBOW opraHu3a-
LIMOHHON cpOpMbI UM CTPYKTYPbI CUCTEMbI MOCTaBOK (MIHCTUTYLIMOHANbHAS UMW CUCTEM-
Hasi UHHOBaLMS).

VHHOBaUusi cunTaeTcsa «nepefoBO NPakTUKOW» B cCriydae, Korga Takasi UHHOBaLus
Aana nonoXuTenbHble pesynbraTbl Ha OCHOBaHWM (PUHAHCOBOW YCTOMYMBOCTM U YIyu-
Lumna Mobunusaumio KnmeHToB. MoHATHE «NepenoBoi NPaKTUKMAY» BOCMPUHMMAETCS B Ka-
yecTBe 9hPEKTUBHOM NPAKTUKX B ONpeaeneHHbIX npoLieccax, npovssoas Hanbornee Bbi-
Jatolimecst pesynbsraTbl cpean NoAobHbIX el CEKTOPOB AeATENbHOCTU, AEACTBYIOLMX B
TOW e obnacTu.
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®PuHaHcoBasA yCTOMYUBOCTb. MoOMIM3aLMsa KITMEHTOB MOXET BKIoYaTb obe co-
CTaBMsOLWME: «paclumpeHmey (KONMYecTBO OBCHYXEHHbIX CENbCKUX KITMEHTOB) WIU
«rMyOuHY» (HACKOMNbKO HEUMYLLMMU ObIfiv 06CMY>XMBAEMbIE KITUEHTHI).

U3meHeHne napagurmbl. B pasBumBaoLmxcs cTpaHax Obinyv MCNOMb30BaHbl He-
CKOMNbKO Mapagurm v NONUTKK ANst NoAXo4a K CIIOXKHBIM M OPOrocTosWwmMM npobnemam
Mo nocTtaBke PUHAHCOBbIX YCIYT B CENbCKUE 30HbI.

CTtapas napagurma cenbckux cpmHaHcoB gatupyetcs 60-mu n 70-mMy rogamum npo-
wroro ctonetus. OCHOBaHHasi Ha YCBOEHUW YPOKOB CTapow napagurmMbl U pekomeHaa-
uun K nogxodam (UHAHCOBbLIX CUCTEM, HOBas Napagvrma cenbCknx UHaHCOB MOSIBU-
nace B KoHue 80-x rogoB XX cTorneTus, 3aBoeBaB LUMPOKUIA KoHceHcyc B 90-X rogax.

Crapas napagurma cenbcCkux pmHaHcoB. Cenbckue UHaHChl MONy4MImM UMNynbC
K passututo B 60-e n 70-e rogbl NPOLUOro Beka BO BCEM MUpe, B HacTHOCTM B Asun 1 Jla-
TUHCKOM Amepuke. MHOroYMCNEeHHbIE MPOEKTbI MO KPEAUTOBAHMIO CEMbCKOW 30HbI ObInn
HayaTbl B MyONUYHbLIX CEKTOpax, MOCKOMbKY B CeNbCKoe (PMHAHCUPOBaHME BOBMEYEHDI
0co0ble N30epXKKM U PUCKK, 3acTaBnsawoLme dopmarnbHble (PUHAHCOBLIE MHCTUTYThI CO-
NPOTUBNATLCSA PACLLUMPEHMIO Y 3KCMAHCKM NbroT MO KpeauMTam B CENbCKMe 30HbI. Taknm
o6pasom, NpaBUTENLCTBO M LOHOPLI MPU3bIBAKOT BOWTU B CEMbCKNE (PMHAHCOBLIE PbIH-
kn. Crnegyrowme Buabl MHBECTULMIA BbiNy nogaepkaHbl uccnegoBaTensamu/mpakTmkamm
B KOHTEKCTE AaHHbIX NapaanrM:;

v\ KOHMuHaeHmbl (0osu) kpedumoe 8 omHoweHUU 6aHKo8 U Opyaux (bUHAHCOBbIX
UHCMUMymos;

CXeMbl 110 pehuHaHCUpPO8aHUIO;

3aliMbl ¢ IbeOMHOU MPoyeHMHOU cmaskou;

eapaHmuu o kpedumam;

yenesoe KpedumosaHue ¢huHaHCOBbIMU UHCMUMymamu o pa3sumuio.

HanpaBneHHble NporpamMmmbl CENbCKUX (PMHAHCOB MIaHUPOBanuCh B LENSX Npogsu-
XEHUS pasBUTUS CEMNbCKOro xo3ancTtea. VHTepBeHUun Bbinn npegHa3HayeHbl Ans yBe-
NYEHNS CENbCKOTO KPeOAUTOBaHUS, CHUXKAsS U3AEPXKKNA U PUCKM O11S1 KPeAUTOPOB, Npedo-
CTaBMBLUMX NTbIOTHbIE CCYAbl KITMEHTAM U CENMbCKAM CEKTOpPaM.

Cy6cmanpoBaHHble MPOLEHTHbIE CTaBKM M OTCPOYEHHbIE MpUMararwmnecs niaTexm
Mo 3amam Wnn CHKEeHWe JONroB Obinv Takke MCMONb30BaHbl ANsi CHUXKeHUs bpeme-
HY 0ebUTOPCKMX JONTOB NPUOPUTETHBIX CEKTOPOB, B YACTHOCTU U3 CTUXMIHBIX BEeACTBUN,
TaKMX Kak HaBOOHEHMWe, 3acyxa 1 Nepuog MarsbiX Cenbxo3 LEeH.

KpeauT cuntaeTcs BaXkHbIM CPEACTBOM MO YCKOPEHWUIO Pa3BUTUSA CEMbCKOro XO35M-
CTBa, MomMoras MenkMMm chepmepam, cokpallas ypoBeHb 6egHocTy n obecneynBas ro-
POACKME 30Hbl AELUeBbIM MPOAOBOMNLCTBMEM. OTOT MOAXOA MOCTOSIHHO MOAAEpKuBar-
Csl ABYCTOPOHHVMMMW M MHOTOCTOPOHHUMK AoHopamu. OH MOMOr HEKOTOPbIM pa3BuBato-
LWMMCS CTpaHaM, B YaCTHOCTU, CTpaHaM A3uM ynyyllnTb CENbCKOXO3ANCTBEHHYHO MpO-
N3BOANTENBHOCTb B KPATKOCPOYHOM Nepuoge, OgHako He Obin nogaepaH B 4ONTOCpoY-
HOW nepcnekTuBe. Takke OH CTan AOPOroCTosALLMM U HEe Cymen AOWTU A0 6onbLUnHCTBA
CEerbCKNX XO3ANCTB.

B obwewm, ctapas napagurma cernbCckMx hMHaHCOB He Cymena BbINOMHUTE HaMmeYe-
HbIX Liener No poCTy CEMbCKMX AOX0O0B, CHUKEHWS YPOBHA 6€QHOCTM B CEMbCKOM MECT-
HOCTU 1 CTUMYINMPOBaHWIO (POPMMPOBAHNST aKTMBOB.

HoBas napagurma cenbckux ¢puHaHcoB. [locne Toro, Kak B KOHTEKCTe CTapon na-
pagurMbl 6OMBLUMHCTBO NPOrpamMM Mo CenbCKOMY (OMHaHCMPOBAaHMIO NOTEPNENN Kpax, B

ANENENEN
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KOHLe 70-X rogoB MOSIBUNUCH NMOCTaBLUMKN MO MUKPOMMHAHCMpPOBaHMIO, Takne kak HIMNO
N KpeanTHble coto3bl. OHM HanpaBuUN CBOW UHTEPEC B CTOPOHY MarioMMyLLUX CENbXOX-
NpeanpuaTUn, HeobCnyXnBaemMbix OaHKamMn MU OTBEPraBLUMX OrPOMHbIE WUHBECTULIMM,
OCYyLLEeCTBsiEMblE Ha (PMHAHCOBOM pPbIHKE B COOTBETCTBUU CO CTApoOn Napagnrmon.

daKkTU4eCcKkn, 3TM UHCTUTYTbI MO MUKPOUHAHCUPOBAHUIO ONpPeaEnnn PeBOSTOLIMIO
MUKPO(MHAHCOB, A0OKa3biBasi, YTO ManouMyLLumMe MoOryT obcnyxmBaTbcs GaHkamu (OHM
ABMNSATCA NOTEHUManbHbIMKU KNMeHTaMu Anst 6aHKOB), HO TpaauuMoHHas GaHKoBCKasi
cucTema noTtepnerna Kpax no CoOOTBETCTBYHLWEMY (PMHAHCMPOBAHMIO.

Hoeasa napagurma cenbcKkoro oMHaHCMpPOBaHMSA OCHOBaHa Ha MpUHUMIE, B COOTBET-
CTBUWN C KOTOPbIM KOMMEPYECKMIA NOAX04 U PbIHOK ABMSOTCA Hambonee BaXXHbIMU A11s1
oxBaTa OonblUEro KonM4yecTBa KMMEHTOB C LIENbi0 X Nogaepxku. CriegyeT npusHaThb,
YTO (PMHAHCOBbIE YCIYrN SABMSIOTCS YaCTbi0 MHTEPAKTUBHOW CUCTEMbI (PMHAHCOBOW WH-
dopacTpyKTypbl, @ TaKKe coLmarnbHbIX U KYNbTYPHbIX HOPM.

MpaBuTeNbLCTBO UrpaeT ONpeaeneHHyo posfib B YCTAHOBIIEHUMN MONUTUYECKON Cpe-
Obl, CUCTEM MHPACTPYKTYPbI 1 MHPOPMALIMOHHBIX CUCTEM U OnpeaeneHHbIx Grnaronpu-
ATCTBYIOLLMX CTPYKTYP Hag30pa Unv «paspeLlatoLLmx», YTO CnocoOCTBYET HOPMabHOMY
JPYHKLNOHNPOBAHMIO CEMbCKUX (PUHAHCOBBLIX PLIHKOB, HO MpY 3TOM [1paBUTENBLCTBY Chne-
JoBano 6bl urpate 6Gonee orpaHNYeHHy Posib NO MPAMOMY BMELLATENbLCTBY.

Mopxon K 3BeHbAM nocTaBoK. [1oaxoa k 3BeHbsIM MOCTABOK B HAcTosiLEee Bpe-
MSl HAXOOMTCS Ha aTane pa3paboTKy Kak BaXXHOIO MHCTPYMEHTA A5 U3YYEHUS HOBbIX
NPOM3BOACTBEHHbIX OTHOLLEHUN U MapKeTUHIa, KOTOpble 3BOMOLMOHMPOBAaNU Bcnea-
CTBME 3KOHOMWYECKOW rrobanusaunm n KoMmepumnanmsaumm CenbCcKoro Xo3sincTea.
lMoaxon K 3BEHbSIM MOCTABOK CYMTAET SKOHOMWUYECKYH OeATENbHOCTb, KnacTepbl u
NnoaceKkTopbl B KA4YeCTBe MOCTOSAHHOW LENOYKM ¢ A0BGaBNEeHHOM CTOMMOCTbLIO B KaX-
OOM MocrefyoLlem 3BeHe, YTO MOMOXET Npu aHanu3e JobGaBneHHOW CTOMMOCTM B
Ka)X4OM 3BEHE 13 Lienu, CBA3aHHbIM C OEeATENbHOCTBIO U TPynnaMmn CenbCKOM 3KOHO-
MWYECKOW AEeATENbHOCTM, KOTOPble MPEBPAaLLalOT Chbipbe B KOHEYHbIA MPOAYKT C ero
nocnegyoLlen npogaxen.

®PuHaHcoBas AOCTYNHOCTb. Ee cnegyet paccmaTpmBath B kadecTBe obecneyeHms
[0CTyna K oMHaAHCOBLIM yCryram A1 KaXaoro, 4To npuobpeno ocoboe 3HayeHne B Mo-
cnegHve rogbl B Ka4eCcTBE NOMUTUYECKON Lenn Onsi HauMoHarbHbIX NpaBUTENbCTB, ANs
MHOFOCTOPOHHWUX MHCTUTYTOB U OPYTUX KATErOpUIN NiL, 3aMHTEPECOBAHHbIX AaHHOW Npo-
6tnemarukon. OpraHusaumsa O6beamHeHHbIX Hauun nposoarnacuna 2005 rog MexayHa-
POAHbLIM roAOM MUKPOMUHAHCMPOBAHWS, MPUHSAB LIENb NOCTPOEHNS AOCTYNHON (OUHAH-
COBOW cuUCTEMbI™,

CyObeKThbl, NpYHUMAIOLLME PELLEHUs, HYXXOATCS B HageXHON MHopmaumm o Jo-
cTyne K pMHaHCOBbLIM ycryram Ansi pa3paboTkn addeKTUBHOM MOMUTMKN, yCTaHOBME-
HWUS1 NPUOPUTETOB MO AENCTBUSIM, KOTOpbIE CNeayeT NPeanpuHsiTb U OCYLLECTBUTb, MO-
HUTOPWHra 3a NPOrpeccoM BHeApeHUs pa3paboTaHHOM NONUTUKK. [epBbIM Larom Aos-
)KEH CTaTb NOCTOSIHHLIN COOP Lenoro psaa cTaHAapTHbIX NoKasaTenen Ansa BCcex perynm-
pyeMbIX (PMHAHCOBbLIX UHCTUTYTOB CTPaHbl. ATU NoKa3aTeny BKIKYakT KONMYeCcTBO Ae-
NMO3UTHbIX U KPeOUTHBIX CYETOB, KONIMYECTBO KIMEHTOB, 0bnagaroLlmx genosmtamu, Ko-
nnyecTBO 4ebUTOPOB, a Takke KONMMYEeCTBO MYHKTOB AOCTYyNa K (hMHaHCaM, Takmx Kak cu-
nwnanbl, areHTcTBa, baHKOMaTbl U T. 4.

14 UNCDF’s 2006 Result-oriented Annual Report (ROAR), http://www.uncdf.org/sites/default/files/

Annual%20Report/1780B-UNCDF.pdf
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duHaHCOBBIN NOTEHIMAJI CEJIbCKOXO03511CTBEHHbIX
3KOHOMMYeCKHUX npeanpusatuil Pecny6/mmku MoJsigoBa

[locTyn cenbCKoX035MCTBEHHbBIX 3KOHOMUYECKMX npeanpustun Pecnybnukn Mongo-
Ba K (hvHaHcaM 3aBuUCUT, KPOME NpoYero, oT ux hHaHCOBOrO MOTeHUuana, onpegense-
MOrO, B CBOI ovepeb, CneumnmKon CenbCKOX03MCTBEHHOM NPOLYKLNN.

B ganbHenwem Mbl OCYLLECTBUM KpaTKU aHanu3 Ans BblSBNEeHUS TeHOEeHUMNA, HaYa-
TbIX Ha YPOBHE CEMbCKOXO3ANCTBEHHbLIX 9KOHOMUYECKUX areHTOB B OTHOLLUEHUW MX u-
HaHCMPOBaHWSI.

Mocnegyowmii aHanm3 Mbl OCYLLECTBMM B OTHOLLUEHUN 3KOHOMWYECKUX Npeanpusi-
TUIA, OTHOCSILUMXCS K CEeNbCKOMY X03ancTey Pecnyonvkn MongoBa, npegctaBmBLUNX OT-
yeTbl B HaunoHansHoe 610po CTaTUCTUKK:

Tabnuua 1: Kosiuvecmeo cesibCKOXx03s1licmeeHHbIX npednpusimul, paccMmampu-
eaemMbix 8 huHaHCOBOM aHasnu3se's

2007 2008 2009 2010
2211 2222 2325 2384

UcmoyHuk: paspabomaHa asmopoM Ha ocHogse UHghopmayuu, npedocmaseHHol HEC.

B uensax naeHTngukaumm OCHOBHbIX TeHAEHUMA B PUHAHCMPOBaHMM arpapHOro cek-
Topa Pecnybnuku Mongosa Mbl paccuUtanu criedytolme nokasarenu:

v [ons donea e akmusax (Debit to Assets);

v' [ons donea e kanumanu3auuu (Debit to Capitalization), onpedensemasi
omyemom

v [onau Ha doneocpoyHsili nepuod/kanumanusayuto. Kanumanusauyusi — 3mo
pasHuya cymm mexx0Qy 00120CPOYHbIMU QorieaMu U COBCMBEHHbIM KarnumarioMm.

v' CoomHouweHue Mexdy Kanumasnom Kpedumos U cobCmeeHHbIM Karnumasnom
(Debit to Equity).

27 1,75
1,6 1
1,2

0,8 1

04

0 T T T 1
2007 2008 2009 2010

——— Bcero gonrn/AKTuBbI — - ® - —Bcero gonruw/kanutanusaums
—A——10nrn/cobCTBEHHbIN KanuTan

PucyHok 1: [Juaezpamma sgornroyuu KoaghgpuyueHmos [ons dornea 8 akmuesax,
Ooris dornea e kanumarnusauuu. Jonzu/CobcmeeHHbIU Karnumarnl.

UcmoyHuk: paspabomaHa asmopom Ha 0cHogse UH¢hopmayuu, npedocmaseHHol HEC.

15 KonnuecTBO XO35HCTBYIONMINX CYOBEKTOB, KOTOPBIE MIPEACTABIIIH (QHHAHCOBBIC OTYeTHl B HanmoHansHOM

Bropo Craructuku
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PucyHok 1 gemoHcTpupyert, 4yto B nepuog 2007-2009 r.r. nepsBble ABa nokasaTend
[anu oTHOCUTENbHO CTabunbHyo 3Bontoumto, a nocne 2010 roga — npakTUYeckn OBOW-
HOE CHIDKEHNE.

AHanusa nokasarernen hMHaHCOBbIX pbl4aroB NO3BOMSET CAeNaTh creaytoLne BbIBO-
abl: B nepuog 2007-2009 r.r. cenbCKOXO3ANCTBEHHbIE 9KOHOMMYECKME NPeanpuaTns 3a-
pervcTpupoBany OTHOCUTENBHO BbICOKYHO JOMK0 OOMMOB B PaMKax BCEX CBOMX akTUBOB,
4YTO cocTaBuo okono 62%. B 2010 rogy cuTtyaumus pagukanbHO MEHSIETCS: A0S aKTMBOB
cokpawaetcs 0o 41%. STa aBonouus o3Havaet, 4To B 2010 rogy arpapHble X035MCTBYHO-
wime cyowekTbl Pecnybnvkn MongoBa ocHOBbIBanuch B 60MbLUE CTENEHN HA CBOMX BHY-
TPEHHUX UCTOYHUKAX PMHaAHCMpoBaHMsA (pocT cobcTBeHHOro kanutana B 2010 rogy co-
ctaBun 132.4% no otHoweHmto k 2009 rogy), B ycnosusx, Korga pocT AOMTOB MO OTHO-
weHuto k 2009 rogy coctasun 107.25% (Tabnuvua 2).

OpHoBpeMeHHO, criefyeT OTMETUTb, YTO CPEHUA pa3mep akuMOHEePHOro Kanutana
Ha OHO CEeNnbCKOX03ANCTBEHHOE NpeanpuaTne B Pecnybnuke Mongosa BbIpOC Hecylle-
CTBEHHO. Takmm obpa3om, B Bornbluern cteneHn cobCcTBeHHbIN kanutan Beipoc B 2010
rogy 3a c4eT nepepacnpeaeneHHon npuobInu.

Tabnuua 2: CpedHuli pasmep ¢huHaHCOBbLIX pecypcoe Ha 0OHO
ceslbCcKoxo3silicmeeHHoe npednpusimue, mbic. Jiees.

2007 2008 2009 2010
CpepHnit aKIIMOHEPHDI KalUTajl Ha OFHO
CEbCKOXO035/ICTBEHHOE TIPeJIpUsATHE
CpenHuii co6CTBEHHBDIIT KaIITall Ha OJJHO
CENbCKOXO03:A/ICTBEHHOE TP eIpUATHIE
CpenHue o611111e JOITH O CETbCKOXO0351-
CTBEHHOMY S5KOHOMMYECKOMY IIPEAIIPU- 2247.63 2715.05 2813.82 3017.90
TUIO

HUcmoyHuk: pazpabomaHa agmopom Ha 0CHoge UHgopmauuu, rnpedocmasneHHolU HEC

557.29 616.54 694.68 705.38

1286.53 1689.56 1687.28 2234.68

B Pecnybnvke MongoBa Ans cenbCKOXO3ANCTBEHHbIX NPEANPUSTUA KO3IDULNEHT
COOTHOLLUEHUS Jonrn/akTvebl B 2 pa3a Bbiwe (nepuog 2007-2009 r.r.) no cpaBHEHMIO CO
CTpaHamMmu c Bo3HuKawLwmmum peiHkamu (0.28) n passusatoummucs ctpaHamu (0.24). Cos-
[aetcs BneyatrneHue, 4yto B 2010 rogy cuTyauums ynyyimnacs.

Takum obpa3som, ecnn Ha NpeanpuaTUaX pasBUTbIX CTPaH U B CTpaHax C BO3HMKalo-
UMM PbIHKOM (PMHaHCUMPOBAHME OCYLLIECTBMASIETCS B OCHOBHOM 3a CYET BHYTPEHHUX UC-
TOYHUKOB, TO B Pecnybnvke MomngoBa, B yCNOBUSAX HE3HAYUTENBbHOrO pasMepa ycTaB-
HOro KanuTana, CenbCKOXO3ANCTBEHHbIE NMPeanpUATUS YBENUYMBAOT COOCTBEHHbIN YpO-
BEHb [A0SroB. OBOMOLNSA COOTHOLLEHNSA 3aeMHblli kanuTan/CobCcTBeHHbIN KanuTan noa-
TBEPXXAAET BbIBOAbI, CHOPMYNMpPOBaHHbIe Bbilwe. Tak, Ha 1 ien cobcTBEHHOro KanuTana
B 2007-2009 rogax npuxoannock okono 1.7nees gonros, B 2010 rogy — 0.96 nees, noa-
TBepXxAas npebigyLime BbIBOAbI.

®PurHaHCcoBasi CTPyKTypa AOSMKHA ObITb conocTaBrneHa ¢ (pMHaAHCOBBLIMU OOCTWKEHU-
SIMW, BblTEKAOLWMMN U3 PUHAHCOBOW MOSNTUTUKM, MPOBOAUMON CEbCKOXO3SIMCTBEHHBIMM
npeanpuaTnaMn. B aTom cmbicne n3obpakeHne oLeHMBAET PeHTabenbHOCTb CeNnbCKo-
XO3SANCTBEHHbIX 3KOHOMUYECKUX NPeanpusaTuiA Yepes NpuaMy AByX Noka3aTenen: peHTa-
6enbHocTb cobcTBeHHoro kanutana (ROE) n pentabensHocTs aktueoB (ROA). Mocnea-
CTBUS 3BONIOLMUN AaHHbIX NOoKasaTtenen Takosbl, 4To B 2009 roy cenbCcKoX03MCTBEHHbIE
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2007 2008 2009 2010

——— yucTas NpubbINb/BCero akTnuebl  — - B - — yucTas nNpubbInb/COBCTBEHHbIV KanuTarn

PucyHok 2. [Juazpamma asonroyuu peHmabensHocmu akmugos (ROA)u peHma-
benbHocmu cobecmeeHHoe2o kanumana (ROE), 3apeaucmpuposaHHOU

CerlbCKOX035UCMBEHHbIMU 3KOHOMUYECKUMU npednpusmusiMmu.
HUcmoyHuk: paspabomaHa asmopoM Ha 0cHos8e UHghopmauyuu, npedocmasneHHol HEC.

3KOHOMUYECKME areHTbl 3aperncTpmpoBani 3KOHOMUYECKME MoKa3aTenu, KoTopble bbinm
ynyuduensl B 2010 rogy, npesbicvB yposeHb nepuoaa 2007-2008 roaos.

OpHoBpeMeHHO, HeOOXOAMMO MpPOU3BECTU CPaABHEHUS MexXZy PeHTabenbHOCTbH
CENbCKOXO3SINCTBEHHBIX MPEeanpuUATUA 1N M3gepXxKkamu UHaAHCUPOBaHMSA (HanpuMmep,
OaHKOBCKMMM NPOLIEHTaMK MO KpeauTam, B3ATbIMU MO KOHTPAKTY CENbCKOXO3ANCTBEH-
HbIMW NPeanpuUATUAMUN) NS TOro, YTOObl UMETb YETKOE MOHATME B OTHOLLEHMUN adhbdek-
TUBHOCTU OJ1S1 HUX BHELUHUX UCTOMHWUKOB (bMHaHCMpPOBaHUS. B 3TOM cMbicne, ecnmn Mol
conoctaensem ROA co cpegHei NpoLEHTHOW CTaBKOW Mo kpeauTam, NpeaocTaBnsieMbiX
B nesix (Tabnuvua 3), BbIXOAUT, YTO peHTabenbHOCTL CENbCKOXO3ANCTBEHHBLIX NPeanpusi-
TUI ABNSIETCA HEAOCTATOYHON OIS MOKPbLITUS CTOMMOCTU B3AATbIX KpeauToB.

Ta6nuua 3: lNMpoueHmMHbIe cmaeku no Kkpedumam, npedocmasJsisieMbIM
cenbckomy xo3silicmey e 2011 200y.

Cpenunil ypoBeHb IIPOLIEHTHO CTaBKy, %

KoMMepHeckuit (i ITo xpeguram, ITo xpeguram,
IIpefOCTaB/IeHHBIM B IIpefOCTaB/IeHHBIM B
JIesx MHOCTpPaHHOJI BajloTe
1 |[BC "Mobiasbanca-GSG"S. A. 19,42 6,60
2 |BC "Unibank"S. A. 14,74 10,50
3 | BC "Victoriabank" S. A. 15,43 7,63
4 |BCR Chiginau S. A. 16,22 7,83
5 |BC "Banca de Economii" S. A. 16,40 8,88
6 |BC "Eximbank-GVB"S. A. 13,65 9,62
7 | BC "EuroCreditBank" S. A. 13,00 -
8 |BC "Banca Sociald"S. A. 15,84 9,21
9 |BC"Comertbank"S. A. 21,66 9,13
10 | BC "Energbank” S. A. 13,73 8,07
11 |BC "Moldindconbank" S. A. 13,07 7,78
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Cpennnii ypoBeHb IIPOLIEHTHO CTaBKy, %

KoMMepueckuit Grnsie ITo xpeguram, ITo xpeguram,
IIpef0OCTaB/IEHHBIM B IIpefiOCTaB/IEHHBIM B
JIesx MHOCTPaHHOJ BajIloTe
12 |BC "ProCreditBank"S. A. 19,65 11,73
13 | BC "Moldova-Agroindbank" S. A. 12,82 7,82
14 |BC "FinComBank"S. A. 13,65 8,45

Ucmoyruk: Tabnuya paspabomaHa Ha 0CHog8e UHGhopMayuu o pa3zgumuu KpedumHou
desimernibHOCMU KOMMepYeCcKux baHKo8

B cBeTe oCyLLeCTBNeHHbIX aHann3oB NpobremMbl, C KOTOPLIMU BCTPEYAOTCS 9KOHO-
MUYECKME CerlbCKOX03sIMCTBEHHbIE eanHuLbl PecnyGrnvku Mongosa npu nonyveHun gu-
HaHCKpPOBaHWI, MOTYT BbITb CUCTEMATU3NPOBAHLI CrieaytoLLMM 06pa3om:

1. Pa3amep 3KOHOMMYECKOW CENibCKOXO3SIMCTBEHHOW eAuHULbI U 3eMerlbHOMU
cobcTBeHHOCTU. MHOrouncneHHble arpapHble X03aicTBa paGoTatoT Mo HU3KOWM LiKane.
YBenuyeHve pasmepoB CeNbCKOXO3SMCTBEHHbIX NPEAnpUATUiA SBMSIETCS CyLLECTBEHHbIM
3rEMEHTOM AN YIy4YLlEeHUs] 3KOHOMUYECKMX M (DUHAHCOBBIX JOCTUKEHWIA B CENbCKOM XO-
35CTBE, MOCKOSbKY 3TO MO3BOSIAET UCMOMb30BaTb MEXaHU3ALMIO, SBMSIOLLYIOCA Heaenu-
MO (C pasHuLei gocTyna K pMHaAHCUPOBaHMIO, B TOM YMCIE K CPeacTBaM KpeauToBaHus!
CO CTOPOHbI MarbIX 1 GoMbLUMX 3eMeBnagernbLeB — NPeMMyLLeCTBO OTAaeTcsa nocnes-
HMM), Bbl3blBasi BbICOKYIO MPON3BOAUTENBHOCTb U BbICOKME MOKasaTenu Ha OAuH rekTap.

HoBble aBontoumn B arpobusHece v B NPOOOBOSIbCTBEHHOM CEKTOpe MOrnu Obl ne-
peHanpaBuTb NPEeUMyLLECTBO KOHKYPEHLMM K GOMNbLUMM NPOM3BOANUTENSIM U caenath ee
CIOXKHOW ONsi MENKNUX COGCTBEHHMKOB B LIEMSAX aKTUBHOMO Y4acTusl Ha NPOAOBONbCTBEH-
HbIX pbiHKax. [JBe 3BonouuM UMeloT ocoboe 3HaYeHNe: PeBONOLUMS CynepMapKeToB, a
Takke cTaHdapTbl U cepTudmKkauus. Ban nosiBneHnst HOBbIX CynepmMapKeToB B pa3BuBa-
IOLLIMXCS CTpaHax NpUBEN K pa3BUTUIO HOBbIX CUCTEM 3aKymnok.'® Kak npaBuno, cynepmap-
KeTbl TpebyoT CTaHA4apTU3MPOBaHHbIX NPOAYKTOB B GonbLUMX 06beMax, YTo AenaeT Mer-
Knx cbepMepoB HEKOHKYPEeHTOCNOoCOoGHbIMK. JTo npaeda. Kak aprymeHTupyet Reardon
n op'?, ecnu y cynepmapKeToB CyLLEeCTBYeT NpaBo Bbibopa, TO OHW OTAAlOT npeanoyTe-
Hve GoNnbLUMM MOCTaBLLMKaM, HeXenv MasnbiM. HecMoTpsi Ha 3To, HekoTopble cyrnemap-
KeTbl MpeanoYnTaloT Aenatb 3akynkv y Menkux epMepoB, NOCKOMbKY Y KpyMHbIX dep-
MEPCKMX XO3ACTB CyLlecTByeT Gonblue BbiGopa Ha pbiHKE U OHM BOCMPUHMMALOTCS B Ka-
YyecTBe MOCTABLUMKOB C GOMbLUMM PUCKOM, HEXENU Mernkue 3emneBnagenbubl. OgHako,
€Cnv nocrnegHne BKIOYeHbl B LIEMOYKY CynepMapKeToB, TO He3eMeNbHbIe akTUBbI, KOU-
MU SIBMSIOTCS OpOLLUEHME UMK OOCTYN K TPaHCMNOPTHOW MHAPACTPYKType, SBMSIOTCA, Kak
npaeuno, npeaBapuTernbHbIM YCIIOBUEM.

2. BbICOKME PUCKM U TpyOHOU3MepsieMble XapaKTePUCTUKU CeNlbCKOXO3sM-
CTBEHHOW AeATeNbHOCTHU.

B otcyTcTBME agekBaTHbIX (OUHAHCOBLIX MHCTPYMEHTOB MO YMNpaBleHuio puckamu
nMua, 3aHuMaroLlmMecss MHaHCUpPOBaHWEM, MPOSBSIOT CAEPXKAHHOCTb B COTPYAHUYeE-
CTBE C CEMbCKOX03ANCTBEHHLIMI 9KOHOMUYECKUMM NPeanpuUaTUSIMU.

1 Eastwood, R., Lipton M., Newell A. Farm Size. In Handbook of Agricultural Economics, Vol. 4, ed.
Robert Evenson and Prabhu Pingali. Amsterdam: North Holland, 2010.

17" Reardon, Th., Barrett, C., Berdegue J. Agrifood Industry Transformation and Small Farmers in
Developing Countries. World Development, 2010, No. 37 (11), p. 1717 — 1727.
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3. ®uHaHCOBbIE N IKOHOMUYECKNE JOCTUXKEHUSA 3eMneBnaaenbLeB Noa BAvsHA-
eM arpapHo crneLnguKn CTarkMBaKTCS C BblpaXKeHHbIMU KONebrnowmmmncst aBosoLm-
SIMM He TONMbKO Ha NPOTSHKEHUU KaneH4apHoOro roga (onpegensieMbiXx CE30HHOCTbIO pa-
00T), HO 1 OT rofa K rogy v OT Nepuoga K Nepuoay.

4. Paamep u xapakTep aKkTUBOB CEJIbCKOXO3IMCTBEHHbIX 3KOHOMUYECKUX npea-
NPUATUIN OenatoT UX CNOXHbIMWU ANs UCNOMb30BaHWs B Ka4ecTBe GaHKOBCKMX rapaHTUi.

5. Bonbloe reorpachuyeckoe pacrnpegerieHne cerlbCKOXO3ANCTBEHHbIX KIUEH-
TOB, B CBfi3Ke CO criabow MHcpacTpyKTypoOu TpaHCNopTa U CBA3M MOBLILLAKT U3AEPXK-
KV MO Haa3opy 4N (MHAHCOBbBIX UHCTUTYTOB M U3OEPXKKM NOOYVMHEHUS A1 KITMEHTOB.

6. HepoctaTtoyHas noarotoBka 3emMneBnagenbLeB B 0611acTu 9KOHOMUKU U ¢u-
HaHcoB. [MoTeHuManbHble 3asBuUTenn Ans MHaHCMPOBaHUS arpapHOro cektopa He 00-
nagatoT JOCTATOYHbIMU 3HAHMSIMW B 00NacTh CEMNbCKOXO3ANCTBEHHON AEATENBHOCTH, Me-
HEeMKMEHTa, CErnbCKOX03ANCTBEHHOIO MapKeTMHra. ATo 0cobeHHO KacaeTca obractu dum-
HaHCOB U CENbCKOXO35MCTBEHHOIO (PMHAHCOBOrO MEHeMXXMeHTa. [laHHble HegocTaTkn Me-
LLIAIOT CEKTOPY CENbCKOro X03ANCTBa NpoaBuUraTh nocrenoBartenbHble cTpaTterni B obna-
CTU COOCTBEHHOM AEATENBHOCTU N YCTAHOBIEHWS B3aVMOBBIFOOHBLIX U AONTOCPOYHbIX OT-
HOLUEHWUI C NapTHepamu no 6r3Hecy, B TOM Ynchne, C (OUHAHCOBBLIMU UHCTUTYTaMM.

JocTtyn K duHaHCMpOBaHUIO arpapHOro cekropa nog
BO34ENCTBMEM UHCTUTYLMOHANbHbIX OFPaHUYeHUN

[ocTyn cenbCKkoXo3saNCTBEHHbLIX 3KOHOMUYECKUX NPEeANPUSTUA K prMHaAHCUPOBaHUIO
Haxo4mMTCs Nofd BNUSIHLEM cneundukm aeKTUBHOCTM MHCTUTYTOB, MPEAOCTaBMAOLLMX
unHaHcupoBaHve. B ganeHenwem OyayT BbiIBNEHbI OCHOBHbIE TEHAEHLMN B AeATENb-
HOCTU (PMHAHCOBLIX MHCTUTYTOB Pecnybnukn MongoBa ¢ CMnbHBIM BO30ENCTBUEM B OT-
HOLLEHMM CenbCKOXO3SANCTBEHHbLIX SKOHOMUYECKMX NPEANPUSTUI.

OpraHu3sauum no MUKpodMHaAHCUPOBAHUIO U ccyaHO-cGeperaTenbHbie accoLu-
auun. Vicxogsa ns ocoboro xapaktepa 3emMefnibHOM COOCTBEHHOCTU, BKMNOYatoLLEro 00orb-
LLIOE KOIMMYECTBO CENMbCKOXO3ANCTBEHHbIX NMPEANPUATUA MarbiX pa3mMepoB, CEKTOP MU-
KpohMHaHCUPOBaHWS OOMKEH NpeacTaBnsATbh BaXHbIA UCTOYHUK (DMHAHCMPOBaHUS ONst
[aHHOW KaTeropum Xo3sIMCTBYOLLNX CyOBHEKTOB.

Cektop MuKpocpmHaHcupoBaHusa Pecnybnukn MongoBa npeacTaBneH CCygHo-
cbeperaTtenbHbIMY accoumaunsamMm U opraHmM3aunsamMm no MMKPOUHAHCUPOBAHUIO.

OpraHusauum no MmukpoduHaHcmpoBaHuo (OM) - aTo topugnyeckme nuua, OCHOBHOM
OEeSATENbHOCTLIO KOTOPbIX SABNSETCS OEATENbHOCTL MO NPEAOCTABMNEHNIO YCIYT MO MUKPO-
p1HaHCMPOBaHWIO, MPeayCMOTPEHHbBIX 3aKOHOM O MMKPOGUHAHCOBbIX OpraHmn3aLmsax Ne
280-XV ot 22.07.2004'8, B cOOTBETCTBUM C NOMoxeHnssMu gaHHoro 3akoHa MO npecne-
OYI0T Lenb yBenuyeHus JocTyna HaceneHus, UHOAMBUAYyanbHbIX npegnpuHumartenei u
MUKPO, MarbIX U cpeaHUX NPeanpusTUin K OMHaAHCOBBLIM UCTOYHUKAM.

[esatenbHOCTb MUKPOMOUHAHCMPOBAHUSE COCTOUT B MPELOCTaBIEHUM CreayHLLMX
YCIyr Mo MUKPOUHAHCUPOBAHWIO:

» npedocmaerneHue u yrnpasneHue ccydamu;

»  npedocmaeneHue 2apaHmuli Ha 6baHKosckue ccyobl U Kpedumbi;

»  ocyuwjecmerieHue uHgecmuyul KOMMepyeckol cOesKu.

B cBoto ovepenb, ccydHo-cbepezamerbHbie accoyuayuu (CCA) aBNAOTCA HEKOM-
MEpYECKMMM OpraHn3auusiMyi co CrnelmanbHbIM NPaBoOBbIM CTaTyCoOM, Y4YpeXaeHHbIMU
Ha [OOpPOBOSLHON OCHOBE PU3NYECKUMU U HOPUONYECKUMN NULaMu, 06beanHEHHbIMU
Ha obLMX NpUHLMNAXx, NPUHUMaOLLMX OT CBOMX YrieHOB cbeperaTtenbHble BKNnagbl, npe-

18 O¢umansubiit MoruTOp PecmyOmikn Mososa nr.138-146/737 ot 13.08.2004.
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[OCTaBnsioLWMne MM CCyapbl, a Takke Apyrne oUHaHCOBbIE YCNyr B COOTBETCTBUUN C NU-
LeH3nen, Kotopon oHn obnagatoTt. CornacHo 3akoHy 0 ccyaHO-cOeperaTenbHbIX accoum-
aumsix Ne 39-XVI ot 21.06.2007'® CCA npecnegyeT Lenb Nogaep»KaHus 3akoHHON aesi-
TENbHOCTU CBOUX YJIEHOB B LENSAX YryYlleHNss X 3KOHOMUYECKUX N COLMarbHbIX YCIo-
BUI MyTEM MPenoCTaBreHNs CNEAYOLLNX YCIyT:

v npedocmasrieHue ccyo;

v’ npuHsimue cbepeaamesibHbIX CPOYHbLIX 8KITa008, @ makxe 6knadoe Ha npedbseumeris;

v’ npedocmasrneHue KoHcybmauud;

v’ npedocmasneHue Opyaux ycrye ¢ nucbMeHHO20 coeracusi opeaHa Had3opa.

Tabnuua 4 conepxut nHopmaumo 06 SBONOLIMN HEKOTOPLIX OMHAHCOBbLIX NMOKa3aTenen,
XapaKTEPU3YHOLLIMX CEKTOP MMKpOMHaHcMpoBaHnsa PecnyGnvkn MongoBsa, npeacTaBneHHyo
ccypo-cbeperartenbHbIMM accoLmaumsMmn U OpraHM3aumsiMm o MUMKPOGOMHaHCMPOBAHUIO.

Ta6bnuua 4. JuHamuka 0esimesibHOCIMU CEKMopa no MUKpoghuHaHCUpPO8aHUIO

Pecny6nuku Mondoea.
IIOKA3ATE/IN 2009 2010
KonuyectBO 3KOHOMMI-
YeCKM aKTMBHOI'O Hace- 1265300 1235400
nenus (i)
CeKTOopbI CCA OM BCETO CCA oM BCEI'O

KomuuectBo 6eneduun-

50013 23448 73461 37824 35145 62969
apues ccyp, (miy)

Jo711 IpOHUKHOBEHUA 3,95 1,85 5,80 3,06 2,04 5,10
ROA, % -3,08 3,98 2,86 -4,73 4,78 3,45
ROE, % -12,89 15,70 11,37 -18,16 12,94 9,75

UcmoyHuk: paspabomaHa Ha ocHose [Joknada HC®I, 2010

Ha ocHoBaHMW JaHHbIX, NPeACTaBMNEHHbIX B Tabnuvue, Mbl Habngaem cokpalleHue
B 2010 rogy aKTMBHOCTU CeKTopa No MUKPOUHaHCUpoBaHUO B cpaBHeHun ¢ 2009 ro-
nom. Yxyawenune gesitenbsHoct CCA n OM 6bino onpegeneHo orpaHuyeHneM 3KOHOMU-
YeCKON OeATEeNbHOCTW, COKPaTMBLUUM MPY 3TOM pasMax npegocTaBreHuns/3aknioyeHms
KOHTpakToB Ha ccyabl (Tabnuvua 5). OgHOBpEMEHHO, A0MNS MPOHUKHOBEHUS CEKTOpa MU-
KpOUHaAHCMPOBaHUS 3HAYNTENBHO MEHbLLE MO CpaBHEHMO co cTpaHamu LIBE.

Ta6bnuua 5: JuHamuka 3alimoe, npedocmaesieHHbIX CeKmMopy rno
MUKPOGOUHAHCUPOBaHUIO

2009 2010

CCA OM BCETO CCA OM BCETO
ITpegocraBneHHble ccyapl | 322,9 1360,9 1683,8 2442 1191,5 1435,7
Bcero aktuBbI 366,2 1933,8 2300,0 289,3 1783,9 2073,2
Yucras nprbbUIb -11,3 77,1 65,8 -13,7 85,2 71,5

UcmoyHuk: Tabnuya paspabomaHa Ha ocHose [Joknada HC®I1, 2010

1 O¢unuansueiii Morutop Pecry6nuku Mososa nr.112-116/506 ot 03.08.2007.
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B KoHuUe oT4yeTHOro nepuoga nuueHsnsammn obnaganm 399 CCA, ns kotopbix 352 ocy-
LLIECTBSANM 3KOHOMUYECKYH AESATENBHOCTb. PUCYHOK 3 AEMOHCTPUPYET ANHAMUKY Cpea-
HeWn CTOMMOCTK ccyq 1 coeperaTenbHbIX BKNaaoB, BNoxeHHbIx B CCA.

Mbl OTMe4YaeM, 4TO Mnocrie NPOAOIHKUTENBHOrO PocTa CTOMMOCTU CPeAHeln ccynbl,
npepoctaeneHHon CCA B nepuog 2003-2008 rogos, B 2009-2010 roabl faHHbI Nokasa-
Tenb AEMOHCTPUPOBAI HUCXOASLLYIO 3BOMOLMIO. B 00WmMX YyepTax Ta e TeHOeHUns 3a-
MEeTHa B cpefHen cToumMocTu cbeperaTernbHbiX BKITagoB.

20000 -
15958
16000 A 14506
12000 1 9649 1005
8000 { 7004
8956 8038
4000 1 6618 %7
5262
. 2507 2816 4000
2003 2004 2005 2006 2007 2008 2009 2010
—e—CpefHsasa ccyfja  —m—CpenHun BKnag

PucyHok 3. 3sosnyyusi cpedHezo ccyda u cpedHezo eknada, 8 MDL
UcmoyHuk: PaspabomaHa Ha ocHoee [Joknada HC®I1, 2010

Camas 6onbluasa yacTb ccyd Obina npegocTaBneHa Ansi MCMoNb30BaHWs B Ceflb-
CKOM XO35INCTBE U MULLEBOW NPOMbILINEHHOCTN — 69.84%. CTpyKkTypa nopTtdens 3au-
moB CCA no HanpasneHuo UCMNonb30BaHNA B COOTBETCTBUM C cuTyaumen B koHue 2010
roga oTpakeHa Ha puc. 4.

69,84 O cenbckoe X03ANCTBO 9,12 O Ha HeOBWKIMOCTb, CTPOUTENLCTBO, PasBuUTVe
12,36 M Ha noTpebnexune 1,96 B 3HepreTM4ecKomn NPOMbILLIIEHHOCTH
2,69 M NPOMBbILLNEHHOCTb 0,07 E Ha cTpouUTEnbLCTBO J0pOr

6,73 O Apyrue cekTopbl

PucyHok 4. Cmpykmypa ccyd, npedocmasneHHbix CCA no HanpasneHusiMm
ucrnonb308aHust, %
HcmoyHuk: [Joknad HC®I 3a 2010 200
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B koHue 2010 roga 6binm 3aperncTpupoBaHbl 43 opraHvM3aLm, 3aHMMaroLWLmMecs Mu-
KpOoOMHaAHCMPOBaAHMEM, N3 KOTOPbIX 37 NpeacTaBuiiv UHAHCOBbLIE OTYETLI. DBOSIOLMIO
MO moxHOo npocneguTb, NpMberHyB K Tabnuue 6.

Tabnuua 6: JesmenbHocmb MO, usmMepsiemasi Ipu MOMouw,U HeKOMopbIX
¢uHaHcoebIx nokasamersneu.

2009 rop, 2010 rop,

KommuecTBO opranmsanui 35 43
CoOCTBEHHDII KaliTajl, M/IH. JIEEB 491,1 658,4
Bcero akTuBBbI, MJTH.JIe€B 1933,8 1783,9
[TpenocTaBneHHbIE CCY/IbI, MIIH. I€€B 1360,9 1191,5
baHKOBCKIMe KpeIUThI U TTO/TyYeHHbIE CCY/Ibl, MTTH. JIeeB 1380,1 998,7
Yucras npubbUIb, MIIH. JIeeB 77,1 85,2
ROA, % 4,0 4,8

HecmoyHuk: [Joknao HKIM® 3a 2010 200.

OOwWwuin BbIBOA, KOTOPLIA MOXHO caenaTb, NpoaHanM3npoBaB BblLLEOTMEYEHHbIE Ta-
Gnuubl COCTOUT B TOM, YTO, X0Ts konunyecTso MO Bo3pocro ¢ 35 0o 43, nx akTUBLI, B TOM
yncne obulasi cyMMa npefocTaBleHHbIX CCyn, 3aperncTpMpoBani oTpuuaTenbHyo au-
Hamuky oTHocuTenbHo 2009 roga. YacTMyHO 3Ty 3BOMOLMIO MOXHO OObACHUTL Nocnes-
CTBUSAMUN MEXOYHAPOLHOIo (PMHAHCOBO-3KOHOMMYECKOTO Kpuanuca.

B cTpykType obLiero noptdens ccyq, NpefocTaBneHHbIX arpapHOMY CEKTopy, 3ape-
rmcTpupoBaH pocT B 8%.

8 [Ocenbckoe X035IMCTBO

24 BEHEeOBMXUMOCTb

31 OnotpebneHue

22 MENPOMBbILINEHHOCTb U TOProBMs
1 DOCTPOMTENLCTBO JOPOr

15 @apyrve uenmn

PucyHok 5. Cmpykmypa ccyd, npedocmaeneHHsix MO no HanpaerneHusiM ucrionb306aHus, %
UcmoyHuk: [oknad HKI® 3a 2010 200.

Kommepueckue 6aHkn, B 2011 rogy 14 kommepuyeckmx 6aHkoB Pecnybnukn Mongo-
Ba NpefocTaBunu cenbckomy xo3snctey 6onee 4300 kpeamToB Ha obuyyto cymmy B 4025
MIH. neeB, TakuM obpa3om, nx gons B obliem obbeme KpeaMTHOro NopTdens cocTaBu-
na 13.5% (Tabnuua 7)
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Tabnuua 7: Jons npedocmaesieHHbIX Ce/lbCKOMY x03silicmey Kpedumoe e
obuieM o6Leme KpedumHo20 nopmagesisi 6aHKOBCKO20 ceKmopa
Pecny6nuku Mondoea, 2010-2011 2.2.

.12.2011

Iona B 06- Ionsa B 06-
neeB | mem obbe- | meeB | mem obbe-
Me Kpenm- Me Kpefu-
TOB, % TOB, %
Kpenutsr, npegocraBierHbie st chep mpo- 13148,8 51,6 16070,7 53,9
MBIIIJIEHHOCTH U TOPTO/IN
Kpedumol, npedocmaseritvie cenbckomy xo- 3789,0 14,9 4025,4 13,5
3AUCMBY U NULLEB0TE NPOMbIUTEHHOCTU
KpenuTsl Ha HeBIOKMMOCTD, CTPOUTENLCTBO | 3145,6 12,3 3846,3 12,9
U pa3BUTHE
[ToTpebuTenbCKIE KPEFUTDI 2142,1 8,4 1998,7 6,7
Jpyrue KpeguThbl 1407,4 5,5 1827,7 6,1
KpenuTs! s sHepreTM4ecKoil 1 TOINMBHOM 922,4 3,6 1151,7 39
IPOMBIIITIEHHOCTH
KpenuTsl Ha CTpOUTENbCTBO JOPOT U Tepe- 902,9 3,5 836,2 2,8
BO3KMI
baHKOBCKIMe KpeIUThI 19,6 0,1 44,2 0,1

Kpemnute! ITpaBuTenbcTs 20,1 0,1 12,7 0,1
UcmoyHuk: PaspabomaHa Ha ocCHoge UHGhopMayuu o pazgumuu essmesibHoCMmu ro
KpedumoegaHUo KoMMepYecKumu baHKkamu.

OpHoBpemeHHo, no cpaBHeHuto ¢ 2010 rogom gonsa KpeamToB, NPenoCTaBMEHHbIX
cenbckomy xo3anctsy, B 2011 rogy cokpartunack Ha 1.4%, xoTs1 B aBCONOTHOM Bblpaxe-
HUKM OHa Bo3pocna Ha 236.4 MrH. fnees.

Tabrnvua 8 ngeHTndnumpyeT kKommepdeckne b6aHkm Pecnybnvkun MongoBa, KoTopble
3aperMcTpupoBanu caMmyto 60MbLUYO OO0 KPeauToB, NPEAOCTaBNEHHbIX CEMbCKOMY XO-
391MCTBY B 00LemM o6bemMe GaHKOBCKUX KpeauToB (B Nnesix, Bantote). Takum obpasom, 4To
KacaeTcs KpeauToB B NesiX, TO MHTEHCMBHEE BCEro KpeauToBanuy arpapHblii CEKTOp cre-
aywowme 6aHkm (no ctommocTtun kpegutos): B.C. Moldova-Agroindbank SA (41,5%), B.C.
Moldindconbak SA (15,7%), n Victoriabank SA (9%). OgHOBpeMEeHHO, C y4eTOM Kornmn4e-
ctBa kpegutoB B.C. ProCreditBank SA 3apervctpuposan HanbonbLuyto gonto — 38.2 %.
KpeawuTsl, npegoctaBneHHble 6aHKoM, Oblnn MeHbLLE MO CTOMMOCTU, NO3TOMY SIBASNNCH
Bbonee OOCTYNMHBIMY AN NOTEHUMAanNbHbIX 4eOUTOPOB C ManbIMy 4OXO4aMW.

AreHTCTBO NO MHTEPBEHLUMM U nnaTtexam B obnacTtu CenbCKOro Xo3siMcTBa
(AWMNCX) 6o cosgaHo MNMoctaHoeneHneM lMNpasutenbcTBa Ne 66 ot 4 cdespana 2010
roga. AUTCX aBnseTca agMUHUCTPATUBHLIM OPraHoM, MOAYMHEHHbIM MuHUCTEPCTBY
CenbCKOro XO03ANCTBa WM MULLEBOW MPOMBILLMIEHHOCTU, SIBASIETCS OTBETCTBEHHbIM 3a
ynpaBneHne uHaHCOBbIMU pecypcamu, NpefHasHavyeHHbIMU ONA NOAAEPXKKA Cerlb-
CKOXO3ANCTBEHHbIX NPOV3BOAUTENEN, AN MOHUTOPUHIA NX pacrnpederneHnss u Konu4ye-
CTBEHHOW N Ka4eCTBEHHOW OLEHKN BO3OENCTBUS, BbI3BAHHOINO MepaMu Mo noandepike
3emneBnagensueB rocyaapcteomM. B 2010 rogy MpaeutensctBo accurHoBano 400 MiH.
neeB Ans CTUMYINMPOBaHMSA U cybcnanpoBaHus CEnbCKOro Xo3ancTea. Takum obpasom,
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AUMCX ynpaenset 11 nporpammamMu, npegHasHavYeHHbIMU 051 NOAAEPXKKN CENbCKOXO-
39MCTBEHHbBIX npoussoguTenen. Ewe ogHa, ABeHaguaTtas nporpamMmma, nocBsiLeHHas
Bo3Bpaty HC cenbckoxo3anCTBEHHbIM NPOM3BOANTENSAM, HaxoauTcsa B BeaeHun Hano-
rOBOW MHCMEKLUMN.

Ta6nuua 8: CoomHoweHue kpedumoe, npedocmassieHHbIX CeSIbCKOMY Xo3siticmeay
KoMmepyeckumu 6aHkamu Pecriy6nuku Mondoea e 2011 200y, %

Ionst 6aHKOBCKUX

Jonsa KoMMepUYecKIx

KPENUTOB B 6aHKOB B CTOMMOCTI
KO/IMYeCTBE KPEINTOB, KpERUTOB,
IIPefOCTaBIeHHBIX IIpefiOCTaBIeHHBIX
CE/IbCKOMY XO3AJICTBY CENIbCKOMY XO3AJICTBY
II0 BCeil GaHKOBCKO 10 BCell 6aHKOBCKOIT
cucreme cucTeMe
B nesx B BamroTe B nesax B Bamore
BC "Mobiasbancd-GSG" S. A. 7,43 0,49 0,53 0,72
BC "Unibank" S. A. 1,65 0,24 2,14 0,04
BC "Victoriabank" S. A. 1,40 7,32 9,02 13,34
BCR Chisindu S. A. 0,00 1,46 0,12 15,15
BC "Banca de Economii"” S. A. 1,40 0,98 4,96 1,07
BC "Eximbank-GVB"S. A. 0,43 1,71 0,78 1,92
BC "EuroCreditBank" S. A. 0,03 0,00 0,01 0,00
BC "Banca Sociald" S. A. 6,84 40,24 7,53 6,18
BC "Comertbank" S. A. 0,05 1,95 0,30 0,60
BC "Energbank” S. A. 2,16 8,29 6,93 6,67
BC "Moldindconbank" S. A. 6,46 12,68 15,73 11,76
BC "ProCreditBank" S. A. 38,16 7,07 6,51 1,33
BC "Moldova-Agroindbank” S. A. 25,13 15,61 41,49 40,67
BC "FinComBank" S. A. 8,85 1,95 3,97 0,56

BCEI'O 100,00 100,00 100,00 100,00

NecmoyHuk: Pa3pa6omaHa Ha ocHoge UHopMmayuu o pasgumuu OessmernbHOCcMuU
rno erdumoeano KOoMMepYeCcKux baHkKos.

Kak n B cnyyae ¢ ApyrMMu rocygapCTBEHHbIMM NporpaMMamn U MexayHapoaHbIMU
npoekTaMu, KoTopble Obiv BHEOPEHbI MEXAyHapOAHbIMU LOHOpPaMK, CYyMMbI cyOGcnanii
CMULLKOM Maribl B CPaBHEHUW C HY)XXOAMWU CEfbCKOro X03AWCTBa ANs CO34aHusi ocsisae-
MbIX NOMNOXUTENbHBIX 3PdEKTOB. B TO e Bpemsi, MexaHM3M NpeaocTaBneHnsa cyoecmammn
ABMSETCS HEQOCTATOYHO MPOo3payHbIM, a 3PPEKTUBHOCTb UX UCMOMb30BAHWS HELOCTa-
TOYHO ybeaunTenbHa.

Cyb6cnpgupyemoe cTpaxoBaHue B ceflbCKOM xo3sinctBe. CybGcnanpyemoe crpa-
XOBaHWE OCYLLECTBISIETCA B COOTBETCTBUM C MOSOXeHMsIMM 3akoHa o cybcuauvpye-
MOM CTpPaxOBaHWUM MPOU3BOLACTBEHHbBIX PUCKOB B cerbckom xo3anctBe Ne 243-XVor
08.07.2004 roga, B COOTBETCTBMM C KOTOPbIM FOCy4apCTBO NpedocTaBnser cybcuamm
npuv onnarte CTpaxoBblX B3HOCOB B pa3mepe 60 % Ansd cTpaxoBaHUS MHOFONETHUX MNilaH-
Tauum caxapHow cBeknbl 1 oBoLlen n 50 % Ansg cTpaxoBaHWsl OCTanbHbIX KYNbTYP U Bbl-
paLLBaHUS >XUBOTHbIX.
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MoTeHUMan cenbCkoXo3aNCTBEHHOMO CTpaxoBaHus B Pecnybnvke MongoBa ocTtaetcs
MII0X0 OCBOEHHbIM, 3aCTPaxOBaHHbIE 3EMIM COCTaBMAST NULb 5 % oT obLero Konu4e-
CTBa CENbCKOXO35IMCTBEHHbIX 3€MErb.

Mcxopsa v3 ocylecTBNEHHOro aHanusa, npobnemel, C KOTOPbIMU CTankuBaroTcs u-
HaHCOBbIE MHCTUTYTbI HA NPEAOCTaBeHHOEe (PUHAHCMPOBAHNE CENbCKOXO3ANCTBEHHBIM
3KOHOMUYECKNM MPeanpuATUSM, MOTYT OblTb CUHTE3NPOBAHbI Creaywmum obpasom:

1. Kommepueckue 6aHkm Pecny6nuku MongoBa HegoOCTaTOYHO BOBII€YEHbI U
He ABNAITCA AOCTAaTOYHO aKTUBHbIMM B (PMHAHCMPOBaHUM arpapHoOro Cek-
TOpa. 3TO MOXET ObITb BOCNPUHATO M PACCMOTPEHO B KA4YECTBE YMNYLLUEHHOW BbIrO-
Obl, ucxoas U3 60MbLLIMX HEMHBECTMPOBAHHBIX CYMM GaHKOBCKMX AEeMN03UTOB.

2. HepgocTaTo4HbI (pUHAHCOBbLIM MOTEeHUMan MUKPO(UHAHCOBbLIX OpraHu3a-
Lun u ccypo-coeperateribHbIX accoumaLmn.

3. Bbicokass cToumocTb (PMHAHCOBBLIX pecypcoB. PeHTabenbHOCTbL Nofb3oBaTe-
nen BHELWHUX (PMHAHCOBbLIX PECYPCOB 3a4acTyH HWDKE CTOMMOCTU 3aMMCTBOBaH-
HbIX PUHAHCOBBIX CPEACTB.

4. BaHKM BKIIOYalT B KOHTPAKTbl C AeOUTOpamMu MOJIOXKEHUsi, MOCPenCTBOM
KOTOPbIX «MOHOMONMU3UPYIOT UX». ITO MPAKTUYECKN O3HAYaeT, YTo aebntopos
NPUHY>XOaT 06CnyXnMBaTbCA B 04HOM OaHke. baHkM HacTamBatoT Ha TOM, YTOObI
KOHTPOMMpPOBaTb M MPOCIEeXMBaTb BCe 0bLme PrHaAHCOBbIE MOTOKN XO3ANCTBYHO-
LMX CyOBEKTOB.

5. OrpaHM4YeHHOEe KONMMYEeCTBO UHCTPYMEHTOB NO (hMHAHCMPOBaHUIO, HAXOAS-
WMXCA B pacnopsikeHMn (puHaHCUPYHOLMX UHCTUTYTOB, HE YCMeBaKT MNo-
KpbIBaTb paclUMpeHne 1 pa3HoobpasHble HyXadbl arpapHoro cektopa. B ocHoBs-
Hom B Pecnybnuke MonpoBa BHellHee (hMHaHCMpOBaHWE OCYLLECTBIISETCS MO-
CpeacTBOM KpaTKOCPOYHOTO U AOMTOCPOYHOIrO (OMHAHCMPOBAHMUS.

6. HepocTtatouyHoe pa3BuTHUE KpeaUTHbIX 6Opo. XOTa 3aKkoH 0 KpeauTHbIX Bopo
Obin NpuHAT B Mae 2008 roga, nepeas kKoMNaHus KpeauTHbIX uctopun Pecny6nu-
kn MongoBa IM Biroul de Credit SRL oduumnansHo 6bina oTkpbiTa B anpene 2011
roga. Yyupeautenamu AaHHOW kaMnaHum siensitoTes 13 kommepyeckmx 6aHkos Pe-
cnybnukm MonpgoBa, nuanHroBas komnanust Reiffeisen Leasing n Total Leasing,
a Takke komnaHusa SIVECO, PymblHMSA (MHBECTMLUN B pELUEHUS MPOrpPaMMHOro
obGecneyveHus). B HacTosiLLee Bpems N1LLb KOMMepYyeckne baHkn 06a3aHbl Npego-
CTaBnATb MHdopmaumo o gedbutopax (CT. 6 Bbiwe ynomsiHyToro 3akoHa). OgHo-
BPEMEHHO SIBMSIETCS BaXXHbIM U HEOOXOAMMbIM MPUBMEYEHNE Takke N BHEOAHKOB-
CKUX ydpexaeHui no opmmpoBaHuio 6a3bl 4aHHbIX BIOPO KPEAUTHbBIX UCTOPUIA.
CyliecTBOBaHWe geTanbHOM MHOPMaLMK 1 yryyLIeHne OOLLEeHMS MeXay Kpeau-
Topamu 1 aebutopamm cHM3uno 6bl Aono Hebnaronony4YHbIx KpegutoB. Cnegyet
OTMETUTb M HeJOCTaTOUHY 6a3y KpeauTHbIX UCTOpWIA: 00LLee KONMYecTBO Cybb-
€KTOB KpeauTHbIX nctopuii coctaensieT 70 Toic. M3 HMx 93 % siBnsitotcs uanye-
CKUMW fLiaMu, B TO BPEMS Kak lopuandeckue nuua coctaenstot 6 %, npu atom
obLwas gons npegnpuHMMaTtenen coctaenset Bcero 1% .

7. OTtcytcTBME (PMHAHCOBLIX MHCTPYMEHTOB AJiSl MOKPbITUS PUCKOB, XapaKTep-
HbIX ANs arpapHoro cekropa. PMHaHCOBhIN cekTop B Pecnybnuke Mongosa sBnsi-
etca HebonblwMM 1 Npu aToM cnabo pa3sut. Bcnegcteue atoro, UHAHCOBbLIE UH-
CTPYMEHTbI, B TOM 4YKUCME U Te, YTO NpeaHa3HavyeHbl Ansi MOKPbITUSA PUCKOB, SBMS-
H0TCA HeaMBEePCUMOULMPOBAHHBIMU N OTHOCUTENBHO Aoporumn. Boobasok, dunHaH-
CVpYIOLLNE UHCTUTYThI HE Pa3BUIIM COOCTBEHHOMO BUAEHWUST CNEUNEUKN arpapHOro
CeKTopa 1 COOTBETCTBYHOLLIMX PUCKOB. Bcneacteme aToro B HacTosiLLee BpeMs Ceflb-
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CKOXO3SIMCTBEHHbIE NMPON3BOAUTENM CTaNKMBAKTCH C SBHbIM OTCYTCTBMEM (PUHAH-
CVPYIOLLNX MHCTPYMEHTOB, KOTOPble Nomorany 6bl MpoLeccy ynpaBneHns puckamu,
cneumduyecknx ans arpapHoro cekTopa.

8. CtpaxoBaHue PUCKOB, XapaKTepPHbIX AJIsl CeNIbCKOro Xo3sincTBa, HeOCTYI-
HO Ansi GONbLUMHCTBA CEJIbCKOXO3AMCTBEHHbIX npeanpuaTtun Pecnybnukn
MonpgoBa. XoT4 ycnyra CTpaxoBaHUsA arpapHbIX pUCKOB NPUCYTCTBYET B NopTde-
ne NpoJyKTOB M YCMyr CTPaxoBbIX KOMMAHUN, 3emneBnagenblbl HEOXOTHO obpa-
LwarTcd K gaHHon ycnyre. [NpruynHbl 3TOro pasHoobpasHbl 1 TPYAHONPEOAONMMBI
— KynbTypa CTpaxoBaHus cpeau 3emnefernsLeB He pa3Buta — OTcyTcTBue u-
HaHCOBbIX CPEACTB Y MOTEHUMANbHbIX 3aCTPax0oBaHHbIX NNL, (CENbCKOXO3ANCTBEH-
Hble NpeanpuaThs), YTobbl COOTBETCTBOBATL pacxofam, CBA3aHHbIM CO CTpaxoBa-
HMEM PUCKOB, CTPaxoBble KOMMaHWM HEOBOCHOBAHHO CHMXXaT 3aCTPaxOBaHHYHO
CyMMY U T.4.

9. Y 6aHKOB OTCYTCTBYET SICHOe NMOHMMaHue crneunudurKku arpapHoro cekropa.
B 3TOM cMbicne HeobxoamMmo co3gaHue co CTOPOHbI OaHKOB onpeneneHHbix 6aH-
KOBCKMX NPOAYKTOB, KOTOPbIE MO Bbl Kak MOXHO yCMeLlHee OTBeYaTb Ha HyXAbl
pasBUTUS CENMbCKOro X03AKWcTBa. B gononHeHue, 6aHkn SBASIOTCA YyBCTBUTENb-
HbIMM K arpapHbIM pUYCKaM.

10. Bonblwas fona HeGnaronpuUATHLIX KPeAUTOB B CTPYKType noptdens kpeau-
TOB KOMMepUeckux 6aHkoB. Kommepueckne 6aHkmn Pecnybnvkun Mongoa Hako-
MUY OFPOMHbIE CYMMbI COOTBETCTBYIOLLMX HEONAronpuATHLIX KPEOAUTOB, B YacT-
HOCTW, B pe3ynbrate MUpOBOro (hMHaHCOBOTO Kpuauca.

11. Ype3amepHO orpaHunyMBaloLlee perynupoBaHue, HaBsA3aHHOe BbICLUUM Ba-
NOTHbIM opraHom Pecnybnuku MonpoBa, onpeaensieT npoaBUKeHUE KOM-
MepYyecKMMU G6aHKamMu TPagULUOHHOM, KOHCEPBAaTUBHOM MONMUTUKU, CKITOH-
HOM K puckam. OrHaHCMpOBaHME CENIbCKOXO3ANCTBEHHbLIX CObITOBbIX LIEMOYEK
[aeT BO3MOXHOCTb paclumMpeHus duHaHcupoBaHusa ansa Pecny6nvkun Mongosa,
ynyJwaeT apeKTMBHOCTb 1 MOralleHve ONTOB Y KOHCONUANPYET Uin yKpennsi-
€T CBSA3M Mexay y4acTHMKamMu CObITOBON LIEMOYKN.

OmeemcmeeHHbIe cybbekmel:

MWHNCTEPCTBO CEMBbCKOrO XO3AMWCTBA M MULLEBON NPOMbILLNEHHOCTU; Accoumanms
CENbCKOXO3SAMCTBEHHbBIX NPOU3BOAUTENEN, PEryNUPYIoLLNE YUYpexaeHUs, COCTaBnsio-
Lwme 1HaHCOBYIO CUCTEMY.

B BbIBOABI 1 pEKOMEHAALUU

PelueHuns, Heobxogumble K NMPUHATUIO B LienAax npeoaoreHnd ﬂp06ﬂeMbI orpaHun4eH-
HOro goctyna K (bMHchaM OKOHOMUYECKMX eaNHUL, B arpapHOM CeKTope Pecny6nv||<w
Mongosa, onpeneneHHble B COOTBETCTBME C NyHLWNMN MHTEPHaUMOHalbHbIMU MPaKTn-
Kamu, no HawemMy MHEeHUK, crneayrouime:

1. ®MHaHCcUpoBaHMe arpuUKyNbTYPHbIX CTOUMOCTHbIX 3BEHbEB Cpeaun arpukyrb-
TYPHbIX X03ANCTB Pecny6nuku MongoBa MOXeT yny4qwuTb obulyto 3dpchekTuB-
HOCTb KaK NpeAoCcTaBnAIOLWUX, TaK U HYXKAAOWMUXCA B (PUHAHCUPOBaHUN.

OmeemcmeeHHble cybbekmbl: MuHUCTepcTBO Arpukynstypbl 1 MNuwweson MNpombliu-
neHHoctn, Accoumanmm ArpukynsTypHbIX npoussogutenei, OpraHmsaumm no perynupo-
BaHWIO KOMMOHEHTOB (PMHAHCOBOW CUCTEMBI.
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2. NpoBeaeHue aHanNM30B U pa3paboTka cTpaTerun, cneumnduyecknx ansi CTpaHbl.

Jlvua, npuHMMatoLme peLleHnsi, 4OMKHbI OCYLLECTBUTb AeTanbHbI aHanm3 cnpoca 1
npeanoxenns (uHaHCcoB, NpeaHa3HaYeHHbIX AFs arpapHOro CeKTopa Ha rocyaapCTBeH-
HOM YPOBHE, 1 BKITHOYUTCS B AMHAMWYHBIN MPOLIECC MOCTOSIHHOW OLEHKM HYX[, B CENbCKOM
X0351CTBE Ansi pa3paboTky cTpaTernii, OCHOBaHHbIX Ha pereBaHTHON MHdopMaLmm.

Cnepnyetr OTMETUTL, YTO MOME3HO M HeOOXOOUMO peKoMeHOoBaTb AN paccMoTpe-
HUSA peLleHns AN pasnuyHbIX KaTeropun 3eMneaenbUeB U CeNbCKOXO3SNCTBEHHbIX NOA-
CEKTOPOB, TakMxX Kak Menkve depmMmepbl, TOproBble depmepbl U CeNbCKOXO3ANCTBEHHbIE
npeanpuaTus, B TOM YUCre, KPynHble TOProBble hepMepbl 1 KOPNopaTUBHbBIE CEMNbCKO-
X03ANCTBEHHbIE NpeanpuaTus. OueHKW, npecneaywme Lenb BbiBIeHNs (PUHAHCOBbIX
HY>X[, KITMEHTOB (B TOM YMCIe COEPEXEHNIA, CTPAXOBAHWUIA U MHBIX (PMHAHCOBLIX HYXA) U
P1HaHCMpOBaHWe cTpaTernii, KOTopble pacCcMaTpMBaloT 3TOT CNPOC, LOJMKHbBI NpeacTaBs-
NATb NPOLLECChI COyYaCTUSA, KOTOpble JOSMKHbI MPUBEYb BCE 3aUHTEPECOBaHHbIE CTOPO-
Hbl N3 CENbCKOXO3ANCTBEHHbIX OpraHn3auuin n NnpeacTaBUTenemn YacTHOro cekTopa.

OmeemcmeeHHble cybbekmbl: MUHUCTEPCTBO CEMbCKOro X03AMCTBa U NULLLEBON MPO-
MbILLUAEHHOCTY; AccoumaLnst CENbCKOXO3ANCTBEHHbIX NPOU3BOAUTENEN, perynmpyroLime
WHCTUTYTbl COCTaBHbIX YacTen (PMHaAHCOBOW CUCTEMbI, (OMHAHCOBbIE U BAHKOBCKUE WH-
avBuayarnbHble MHCTUTYThI.

3. PazButue GnaronpusaTHOM NPaBOBON OCHOBbI UM OCHOBbI pPeryfimpoBaHus

KoopauHvpoBaHue nonutuk, NpecekarLmx Kak UHAHCOBbLIW, TaK N CErbCKOX035M-
CTBEHHbIV CEKTOP, ABNAETCH KPUTMYECKUM AN obneryeHms Joctyna oepmepos 1 cenb-
ckoxo3ancteeHHblx M 1 CIl. HasHayeHne ogHoro cybbekta no KOOPAMHUPOBAHUIO B Ka-
YecTBe OpraHa Mo NOAAEPXKKE CENbCKOXO3SINCTBEHHbBIX (PMHAHCOB MOXET ONTMMMU3NPO-
BaTb MOMWTUKY, HanpaBfieHHYK Ha CEMNbCKOXO3SNCTBEHHOE (hepMepcKoe npeanpusitue
KaK 9KOHOMWYECKOro NpeanpusTUs, npeaHa3Ha4eHHoro/ cenbCKoX03aNCTBEHHOMY pas-
BUTUIO Yepe3 puHaHCupoBaHve 1 pas3sutue. YacTo saBnsercs HeobxoaMMbIM KOOPAUHM-
poBaHue mexay MuHuctepctBoM hnHAHCOB, MUHUCTEPCTBOM CEMbCKOrO XO3AWCTBA U
MALLIEBOW NPOMbILLEHHOCTU, HaumoHanbHbeiM 6aHkom MongoBbl, MMHMCTEPCTBOM 3KO-
HOMWKMN U T.4.

O peKTMBHbIE M OTBETCTBEHHbIE YCIYrN MO KPEOUTOBAHUIO 3aBUCHAT OT KayeCTBEH-
HOro hyHKLMOHMPOBAHUS CyaebHOM cucTemMbl, KoTopasi 4OSMKHa obecneynBatb 06bek-
TUBHbIE peLLEeHNsI B YCTAHOBINIEHHOE BPEMS U NPY MUHUMAIBHOM MONIMTUYECKOM BMeELLa-
TenbcTBe. 3aKOHHOE NPYMEHEeHVEe OOrOBOPHbLIX Npas Ang kpeautopoB u M n CI1 asns-
€TCSl BaXHbIM A9 KOHCONMAAaLUMmM CTPYKTYp CObITOBOM LIeNOYKM 1 ynpoLleHns (oMHaHCK-
poBaHWs AMsi BCEX YYaCTHMKOB pbiHKa. KOMMepyeckne KOHTPaKkTbl MEXAy y4acTHMKaMu
COBbITOBBIX LIeNoYeK MOTryT NPeAcTaBnsaTb COOON anbTepHaTMBHbLIE MCTOYHUKM rapaHTun
ONs KpeguTopoB, NMOMOratT CHU3UTbL pUcku Anst 3emnegensues, a M u CIT moxeT cny-
XWTb NPOABWXEHUIO CBA3EN 13 CObITOBOM LIENOYKM, JOrOBOPHBIM CEMbCKUM XO35AACTBOM,
HanpaBsreHHbIM Ha UX POCT.

OmeemcmeeHHble cybbekmbi: MUHUCTEPCTBO CENMbCKOrO X0351IMCTBA U MULLIEBOW
NPOMBILLIIEHHOCTK; Accoumaunst CernbCKOXO3SIMCTBEHHbIX npoussoguTenen, NHCTUTYT
no perynmpoBaHnI0 COCTaBHbIX YacTen (PUHAHCOBOW CUCTEMBI.

4. MpoekTnpoBaHue 3PPeKTUBHbIX NMPABUTENLCTBEHHbIX MeXaHW3MOB nopj-
OEePXKU.

Mopnoepxka, NpefocTaBleHHas NpaBUTENbLCTBOM, AOMKHA ObiTb HanpasreHa Ha
nyGnMYHOEe MMYLLECTBO U MHBECTMLMU B (PUHAHCOBYIO U M3NYECKYIO UH(PPaCTPYKTY-
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py C CMCTEMHOW BbIrOOOW, pacLUMPEHHOW Ha YPOBHe oTpacnwu/cektopa. Mcnonb3osa-
HMEe «YMHbIX» cybcnani, KOTopble AOMMKHbI NPUYMEHbLUNTE Aedopmaunio pbiHKa U 1C-
KIMIOYNTb perpeccmMBHbIE Mepbl, MOMOrakT MOOLWPATb MHBECTULMMA U3 YaCTHOMO CEKTOo-
pa, NpMBOASA K YCTOMYMBOMY Pa3BUTUIO U (OPUHAHCUPOBAHUIO CENbCKOro xo3sancrtea. Cyo-
CUAMN OOIMKHbI ObITb UCMONMb30BaHbl ANSA MNOAOEPXKKU UHCTUTYTOB, a He aebutopos. B
JOmMonHeHne, cybcnamm He JOMKHbI NOAPbLIBATh KOHKYPEHLMIO MyTEM CNocobCTBOBaHNS
pasBuUTUIO crieumnanbHbIX MHCTUTYTOB, HO OOMMKHbI NOAAEPKMBaTh 3(PdEKTH ECTECTBEH-
HOro pacnpoCcTpaHeHnsi Ha cybcuanpyemMble NHCTUTYTHI.

YacTuyHble rapaHTVmM No KPEAUTY 1 NbroThl pacnpeaerneHnst pPUcKoB MOryT cTaTb ag-
PEKTUBHBIM MEXAHN3MOM MO CTUMYIIMPOBAHUIO CENTbCKOXO3SIMCTBEHHbIX 3aAMOB, B 4acT-
HOCTW, KOrda OHWN COMPOBOXAAKTCHA AOMOMHUTENBHOM TEXHNYECKOM MOMOLLLI0 AN 6aH-
KOB. QTN CXeMbl MOTYT BKIOYaTh pas3BUTME CNOCOBHOCTEN NepcoHana MeCTHbIX OUHaH-
COBbIX UHCTUTYTOB, MOAOEPXKKY ONSA pa3BUTMS LENeBbiX MPOAYKTOB MO KPeaMTOBaHWUIO
CENbCKOro XO35NCTBA U TEXHONMOMMYECKOro TpaHcdepTa ANng Noa4epPKKU UX BHEAPEHWS.
lapaHTuW, HanpaeneHHble Ha 6onee ANWUTENbHbBIA CPOK, MOTYT CTMMYNMPOBaTh Takke
dmHaHcupoBaHve ansg obopygoBaHNs 1 OPYTMX MHBECTULNIA, NpegHa3HaYeHHbIX Ans po-
CTa npov3BoguTenbHoOcTU. B obliemM, pekomeHayeTcs, YToObl B Criyyae C rapaHTusmMu
onpeneneHHbI Npegen pucka Heygady ocTtaBarcsl Ha CTOpoHe hMHAHCOBOTO yypexae-
HUSA (TO eCTb MaKCMMaribHOro MOKPbITUS OOLLMX NOTEPL) AS1S TOro, YTOObI UCKIHOYUTL MO-
panbHbIA PUCK M MPOTUBOMOSOXHbBIN OTOOP, a Takke A58 Toro, YToObl rapaHTny 6binm no-
CTEMNEHHO WCKITYEHbI B LIENsSX NPOaBMXKEHNST (OMHAHCOBOW NMOAAEPXKKM.

WHBecTMuumn B nMHGPaACTPyKTypy MOcpeacTBOM MybnMYHOro 4acTHOro nmapTHepCTBa
(MY nyywe Bcero HanpaeneHbl Ha Ny6NMYHOE MMYLLECTBO, NOAAEPXKUBAsT pacLunpe-
HMe CenbCKOX03ANCTBEHHOIO pa3BuTus. B uensax 6onee addeKkTMBHOrO passBuTns cTpa-
XOBaHWs ornpeferneHHble BuAbl MHPPACTPYKTYPbl MOTYT MOAAEPXKaTb CEMNbCKOXO35N-
CTBEHHOE (hMHaAHCUPOBaHWeE, TakMe Kak MeTeoporiormdeckme CTaHuMm, MppuUralmoHHbIe
cucTeMbl (Hanpumep, UeHbl, MpoaykTbl U T.4.) OHM e B Lensax obecrnevyeHns noaaepx-
KV Ha JONTOCPOYHbIV Neprog Iyylle BCero BBOAATCH B AENCTBMSA NOCPEACTBOM YaCTHO-
ro cektopa w/unu MN4Yrl. Cnegyet oTMeTUTb TOT akT, YTO APYyrMe MHBECTULMM B UH(pa-
CTPYKTYpPY, TaKve Kak AOPOru, XenesHble JOPOrv, paa 3aMOPOXEHHbIX OOBbEKTOB, TpaHC-
MOpT, 3HepreTuka, TeNecBa3b ABMSIOTCS KPUTUHECKUMU AN Pa3BUTUS CEMNbCKOro X0351-
CTBa, HO HE CBS3aHbl HAMPSAMYH C CEMNMbCKOXO3ANCTBEHHLIM (PMHAHCUPOBAHNEM.

Pa3BuTne pbIHKOB CENbCKOXO3SANCTBEHHOIO CTPaxOBaHWA SBMSIETCA YAOOHOM BO3-
MOXHOCTbIO AN MyOrnnMYyHO-4aCcTHOrO NapTHEPCTBa B LIeNsAX CO34aHUs yCnoBMn JocTyna
K (oMHAHCUPOBAHMIO M MOXET YIyULLNTb CENMbCKOXO3ANCTBEHHYHO NMPON3BOANTENBHOCTb.
MpaBMTENLCTBO aKTMBHO MOXET NMOAAEPKMBATL POCT CEMbCKOXO3ANCTBEHHOIO CTPaXo-
BaHUS 4Yepes3 MHBECTMLUN B METEOPONOrMYECcKne CTaHuum 1 no cbopy AaHHbIX, Takux
KaK JaHHble 0 noroge, NPOU3BOAMTENBHOCTM 3eMefb U T.4., He0bX0OUMbIX ANst pa3BUTUS
KOMMEpPYECKNX NPOAYKTOB.

OmeemcmeeHHbIe cybbekmbl: MUHUCTEPCTBO CEIMbCKOrO XO3ANCTBA U NMULLLEBON MpPo-
MbILLIEHHOCTN; Accoumaunsa CenbCKOXO3SANCTBEHHbLIX npoussBoguTenen, NHCTUTyT no
perynMpoBaHmnio COCTaBHbIX YacTen (OUHAHCOBOW CUCTEMBbI.

5. KoHconupaumsa doMHaHCOBOW CTPYKTYPHbI.

Mopoepkka paclumpeHns KpeguTHbIX Bopo, a Takke cbop MHpopMauum O KnMeHTax
N KPEOWTHOW OTYETHOCTM B CEMbCKMX 30HAX, SABMSIETCS MONe3Hon Ans Toro, YTobbl crno-
cobcTBOBaTb KPEAMTOBAHMIO CENbX03NPON3BOANTENEN.

Ycunmsa no co3gaHunio KpeauTHbIX Opo 4acTo KOHLIEHTPUPYHOTCS B TOPOACKON MEeCT-
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HocTW. B TO e Bpemsi, 4OCTYN K NOSIHON MHOPMaLMK O KITMEHTE YacTO ABMSETCS BaX-
HbIM B MPUHSATUN PELUEHUIN O CENTbCKOXO3SIMCTBEHHbBIX KpeauTax, yumTbiBast 06ecrnokoeH-
HOCTb, CBA3AHHYI C MOparnbHbIM PUCKOM, COEAMHEHHYHO C LUMPOKOW reorpadmnyeckomn
pa3gpobreHHOCTLIO KITMEHTOB U3 CEMNbCKOW MECTHOCTH.

YnyJlieHne peecTpoB O rapaHTusx no cbopy MobunbHoM NobovHor nHdopmMaLmm n
pasBUTUIO anbTepPHATUBHbLIX (POPM rapaHTUN ABNSAETCA OYEHb BaXKHbIMY ANS pocTa Kpe-
ONTOBaHUA B arpapHbI CEKTOP.

PasButne cenbckon OUHAHCOBOW CUCTEMbI, B TOM 4YMcCre pasHoobpasHbiX mHaH-
COBbIX MHCTUTYTOB, NNaToOpM 1 CETEN pacnpeneneHuns, ABrsaeTcs CyLeCTBEHHOW ANs
NOAAEPKKM POCTa M Pas3BUTKS arpapHOro cekTopa.

OmeemcmeeHHbie cybbekmbl: MVUHUCTEPCTBO CEIbCKOrO X03ANCTBA U MULLLEBON MpPO-
MbILLIEHHOCTN; Accoumaunsa CenbCKOXO3SANCTBEHHbLIX npoussBoguTenen, NHCTUTyT no
pPerynmpoBaHNI0 COCTaBHbIX YacTen MHaHCOBOW cucTeMbl, HaumnoHanbHoe 6topo cTa-
TUCTUKN.

6. MocTpoeHne HageXHbIX U NocrefoBaTerNibHbIX UCTOYHUKOB AaHHbIX.

MpaBWTENLCTBO AOIMKHO MHBECTUPOBATL B pPErynsapHbIi cbop 1 pacnpocTpaHeHne Ha-
OEXHbIX OaHHbIX, UMEKLLUX OTHOLLIEHWNE K CEMNbCKOXO3ANCTBEHHbLIM (bHaHCcaMm, Lienoy-
Kam nocTaBoK 1 POPMMUPOBAHUIO PbIHOYHBIX LieH. CyLlecTByeT ocTpas He06XOAMMOCTb B
cbope, opraHu3aumy, aHanmse u pacnpocTpaHEeHNM LUMPOKOrO CNeKTpa AaHHbIX, Kacato-
LLIMXCS CENbCKOX03ANCTBEHHBLIX PUHAHCOB. Takoro pofaa AaHHble Heobxoaumbl Anst ad-
HPEKTUBHOIO MHAPOPMMPOBAHNS KacaTeNbHO NOMUTUK, MPOBOAMMBIX B 061acTu CernbCKo-
XO3ANCTBEHHbIX (PUHAHCOB.

B cBoto ouepeab 1HAHCOBLIE UHCTUTYTbI MMEIOT HEOOXOAMMOCTL B GonbLLeM 00be-
Me MHopMaLMM OTHOCUTENBHO MOTEHLMANbHbIX KITMEHTOB CENbCKOXO3SINCTBEHHbIX Lie-
noyek cHabxeHwusi, B TO Bpemsi, kak M 1 Cl1 arpapHOro cektopa Takke UCMbITbIBAKOT HYX-
4y B NyyLleM NOHUMaHuKM cneumndmrkn 6aHKOBCKON AeATENbHOCTY U APYTUX NOCTaBLLMKOB
domHaHcoBbIX ycnyr. [ToMMMO n3MepeHns YpoBHS OTIINYNIA B CENbCKOXO3ANCTBEHHbIX (-
HaHCax, MOXXHO M3MEepUTb Takke BO3MOXHOCTM pPOCTa, YTO MMEET 0COOYH 3Ha4YMMOCTb
ONS yCTAHOBMEHUS, OLIEHKM 1 yrny4lleHns KadecTBa NpOBOAMMbIX NOAUTUK. [yGnuyHbIn
CEKTOP MOXET UrpaTb XM3HEHHO BaXKHYH POfb B FEHEPVMPOBAHUM U PacNpOCTPaHEHUN
OaHHbIX, KacaloLMXcs arpornpoMbILLIIEHHOIO CEKTOPA, YTO MOXET CHU3UTb Npobrnemy He-
COBEPLLEHHOM U UCKaXXEHHOW MHOpMaLMK, KOTopasi B HACTOsILLLEE BpeMsl MeLlaeT ag-
HPEKTUBHOMY pa3MELLEHNIO PECYPCOB B CEMbCKOXO3ANCTBEHHYH SKOHOMUKY.

OmeemcmeeHHbie cybbekmbi: MVUHUCTEPCTBO CEIbCKOrO XO3ANCTBA U MULLLEBON MPo-
MbILLIEHHOCTN; Accoumaunsa CenbCKOXO3SANCTBEHHbLIX npoussBoguTenen, NHCTUTYT no
perynmpoBaHNI0 COCTaBHbIX YacTen hMHaHCOBOW cucTeMbl, HaunoHanbHoe 6topo cTa-
TUCTUKN.

7. KoHconnaupoBaHue BO3MOXHOCTEN (PUHAHCOBBLIX MHCTUTYTOB U UX KNU-
€HTOB.

BaHkn 1 dmMHaHCOBbLIE MHCTUTYTHI HYXXAAKTCHA B NOgOepKke B 00ydeHun, pa3sutum
NPOOYKTOB U yNpaBneHun puckamm, cneLmguyeckmx ans cenbCcKoro Xo3ancrea. YumnTtbl-
Bas eAnHbIe PUCKW, XapaKTepHbIe A4S CENbCKOXO3SIMCTBEHHOM NPOAYKLUMM, U Apyrue 3Be-
HbS1 MOCTaBOK, BaHKMpPbI, 0OCMYXMBaOLLME arpapHbIi CErMEHT, HYXOalTcs B pa3BuTum
cneymanbHbIX CMOCOBHOCTEN B KPEAUTOBAHNM M CNELMAnM3npoOBaHHON MNONIMTUKN B Kpe-
OUTHBIX MHCTPYMEHTax scoring v rating u NpakTUKM MOHUTOPUHIA 3a KPeaUTHbIM MopT-
denem.

Q89>
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B 3TOM KOHTEKCTE, MOXET BO3HUKHYTb HEOOXOOUMOCTb 0BpaLleHns K arpoHOMam U
crneumnanvicTam B 3BeHe MOCTaBKW AN OCYLLECTBIEHNS UCCIe0BaHNA U aHanNu3oB Kito-
YEeBOro CeMNbCKOXO3ANCTBEHHOIO CEKTOPa U NMOACEKTOPOB.

B KOHLEe KOHUOB, hMHaHCOBbIE W CemnbCKkMe ccydbl — cbeperatenbHble WHCTUTY-
Tbl JOIMKHbI MOCTaBUTb OCOOLIN aKUEHT AN YNydleHnss YpoBHS npodheccrnoHannsma,
yrNpaBneHns N MeHemMXMeHTa Anis Toro, 4Tobbl ocTaBanach Krw4deBasi CBA3b C 6ason
CEnbCKMX KITMEHTOB.

BaHkun Hy>xgatoTcs B MOMOLLM 4S5 KOHCONMAALUMM CormnalleHniA/AoroBopoB no pmHaH-
CMPOBaHMIO B pamMKax 3BEHa MOCTaBKW, TaKMX Kak MHOFOCTOPOHHME COrMalUeHNss Mex-
Oy (bvHaHCOBBLIMW MHCTUTYTaMu, KOMMNaHusMu arpobuaHeca n 3emnegensuamu. bax-
KM MOTYT yCUINUTb 3BEHO MOCTaBKM MyTEM NPEeAOCTaBEeHNss KOMMIIEKCHOTO cnekTpa u-
HaHCOBbIX YCIyr, MOCPEACTBOM YNy4lleHWs Au3ariHa NPOAYKTOB, NPO3payHbIX LieH, Npsi-
MbIX nnaTexen onst pepmepoB 1 nepekpecTHoro cobita (cross-selling). 3Tn dmHaHco-
Bble CBA3M 3BEHA NMOCTaBKN CHWXKAKT PUCKU MO CENbCKOXO3NCTBEHHOMY KPEeaNTOBaHUIO
N MOTYT CMY>XWUTb B KQY4€CTBE BTOPOCTEMEHHbIX 3aMeHNTENEN.

Ycnyrm pa3sutus (TPEHWHIUN, KOHCYNbTaumm, MHAoOpMaumoHHoe obecnedeHne n T.4.)
1 OOCTYM K KA4eCTBEHHbIM input-om CHMXalT MPON3BOACTBEHHbIE PUCKM, B TO BpEMS Kak
PVCKM PbIHKa U LIeH O4YeHb 4YacTo paccMaTpumBaroTcs Yyepes gorosopbl forward. Kak cneg-
CTBME, OLIEHKA 3aiMOB MOXET hoKycnpoBaTbCsi B OOMbLUEN CTENEHM HA OLIEHKE NMOTOKOB
HanM4YHOCTK, BbI3BaHHbIX CAENKAMM B paMKax 3BEHa NOCTaBKM, Ha €€ KITYeBbIX MyHKTax
1 peHTabenbLHOCTN BCEro 3BEHa 1 B HEKOTOPOW AONe Ha NnaTexecnocobHOCTU MHOUBU-
AyanbHoro gebutopa, kak 3T0 NPOMCXOAUT B Crlydae TPaauLUMOHHOIO KpeaUTOBaHUS.

BaxHO KOHCONMMAMpOBaHWe 3emrefenbueB U OpraHM3auui, acCoUMMPOBAaHHBIX C
CENbCKOXO35IMCTBEHHBIMM MPeanpUATUSMU, B LENSIX NpegocTaBneHms 4octyna K ouHaH-
CUPOBAHMIO U YNy4dLLIEHNIO 3P GEKTUBHOCTN 3BEHLEB MOCTABOK. []pyron BaXHOM HeobXo-
OMMOCTBIO SBMSIETCA  KOHCONMuaaunsi CMOCOBHOCTEN MHCTPYMEHTOB M MHHOBALMOHHbIX
noaxodoB B obrnactn hMHAHCUPOBAHUSA CeNbCKOX03sIMCTBEHHbIX M 1 CI1, akueHTupysi
BHMMaHWe Ha BbISIBNEHME HYX[ 3emnegenbleB. IHHOBAUMOHHbIE NHCTPYMEHThI npea-
rornararoT, KpOMe NPOYEro, Xe4>KMpOBaHWE LiEH Ha TOBapbl 1 METEOPONIOrMYECKNE PUCKH,
hmrHaHCMpOBaHMe 3anacoB, CUCTEMbI MNaTEXen N NOCTaBoK 1 T.A4.

OmeemcmeeHHbie cybbekmbl: MVUHUCTEPCTBO CENbCKOrO XO3ANCTBA U MULLLEBON MpPo-
MbILLIEHHOCTN; Accoumaunsa CenbCKOXO3SANCTBEHHbLIX npoussBoguTenen, NHCTUTyT no
pPerynMpoBaHmnio COCTaBHbIX YacTen (OUHAHCOBOW CUCTEMBbI.

8. MNocTaBka ycnyr no o6y4eHUI0 KOHCYIbTaLUUsM U pacnpocTpaHeHUo nones-
HOW MHoOpPMaLMK CeNbCKOXO3ANCTBEHHbIM PaboTHUKaM.

MexayHapoaHbI OnbIT 4OKA3bIBAET, YTO AN NOCTaBOK OAHHBLIX YCryr Heobxoaumo
paccMOTpeHune CneayLwmux AByX ansTepHaTvB: pa3Butue nyonmyHo-4acTHOro NnapTHep-
CTBa 1 cucTeMbl Ny6NMYHOro PUHaHCMPOBaHWS, HO NOA YacTHbIM yrnpasneHnem. Cpeaa,
B KOTOpOW paboTatoT 3emneaernbLbl CEroAHs, MEHSAETCS U HYXXOAeTCa B HOBbIX BO3MOX-
HOCTSIX MpeJoCTaBneHns yCnyr no ee paclumpeHunio. HegasHo nosiBunach ngess o BBe-
OEeHUN MHOPMALIMOHHBIX M KOMMYHUKaLUMOHHBIX TexHonoruni (MKT) B ycnoBumsax ux pac-
LUMpeHMS 1 obero pa3suTus B cenbckor 3oHe. MIKT mMoryT noctaensatb MHpopMauuto,
SABMSIOLLYIOCS BaXKHOW ANS Pa3BUTUS CEMNbCKUX 30H B AONTOCPOYHbIA neprod (KakoBbiM
sABNsieTcst 06pa3oBaHNE) N B KPATKOCPOYHbIN Nepuros (KakoBbIM SBMSETCS PbIHOYHAS UH-
dopmaums). Hanpumep, VKT moryT ObiTe MCMONb30BaHb! ANsl OCYLLIECTBEHUSA UCTaH-
LMOHHbIX obpa3oBaTerbHbIX NPOrpaMM U MOryT MOMOYb, TakuM 00pa3oM, B HaKOMMEHUN
yernoBe4veckoro kanutana. OHM MOryT NpesocTaBnTb MHAOPMAaLMIO O MOroAe, LeHax u
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BbIFOAHbIX BO3MOXHOCTSIX MO AuBepcudmKaLmMmn 4oxonos2.

OmeemcmeeHHbie cybbekmbl: MVUHUCTEPCTBO CEMbCKOrO X03ANCTBA U MULLLEBON MPo-
MbILLIEHHOCTN; Accoumanms CenbCKOXO3ANCTBEHHbIX MponsBoanTenen, IHCTUTYT no pe-
ryriMpoBaHMIO COCTaBHbIX YacTert OUHAHCOBOW CUCTEMBI, cneumannanpoBaHHbie HIMO.

B 10 ke Bpewms, psag npensaTCTBUA MOTyT NOMeLlaTh YCUITEHHOMY BHEOPEHMIO 3TUX pe-
weHun. Cpeamn HUX cregyeT OTMETUTb CreayoLwme:

»

®PurHaHCOBbIE YCNYMN B MENKNX (OMHAHCOBBLIX CUCTEMAX, KaKOBOW siBNSieTCs U u-
HaHcoBas cuctema Pecnybnuvkn MongoBa, asnsTca 6onee orpaHUY4eHHbIMU MO
pasmepy, bonee JOPOroCTOALLMMU, HUKE MO KAYECTBY, MO CPABHEHWMIO C TAKUMU Xe
XapaKTepucTnkaMm COOTBETCTBYIOLLMX (PUHAHCOBBIX YCIyr, NPegoCTaBnsieMbIX B
fonbLlumx cuctemax. Menkuii pasamep hMHaHCOBOW CUCTEMbI AenaeT 6onee cnox-
HbIM pa3Hoobpa3sne prcka U COXPaHEHWUs! NMMKBUOHOCTW, BCNEACTBUE YEro Haxo-
ONTCS NO4 CUNbHbIM BO34ENCTBMEM 06racTy MUKPOSKOHOMUYECKMX (DMHAHCOB, B
TOM yucre, UHaHCUPOBAHWS arpapHoOro cekTopa u gocTtyna K hyHaHCOBbIM pe-
cypcam.

HekoHconumaunpoBaHHasa nonvtuyeckas m MakpO3KOHOMMYECKasi CUCTEMa, CKOM-
nNpoMeTMpoBaHHasi cyaebHas cuctema, yYpe3mepHasi GropokpaTtus, BMellaTerb-
CTBO rocygapcTBa B 3KOHOMUYECKYIO AeATeNbHOCTb, KOppynums 1 T.4. onpegens-
0T BbICOKME PUCKM MPU OCYLLECTBIIEHNM SKOHOMUYECKOW AesATenbHOCTM B Pecny-
bnunke MongoBa u, kak cnegcTere, — BbICOKYH CTOMMOCTb (PMHAHCOBbLIX PECYPCOB
HeadpdekTnBHasa semensHas pecdopma, nposoammas B Pecnybnuke Mongosa, u,
Kak pesynbrar, — 60MbLIoe KOMMYECTBO XO3ANCTB U Ype3MepHoe ApobrneHne 3em-
nn.

dopmupoBaHMe MHBECTULMOHHOTO KNMMaTa AOMKHO CTaTb NMPUOPUTETHOM LIENbIO
rocyaapcTtsa, HECMOTPS Ha TO YTO roCyAapCTBO MPOBO3IMAaCKIO CENMbCKOE XO35M-
CTBO NPYOPUTETHBIM B CBOEW MONUTUKE,

OTcyTCcTBME LENOCTHOTO MOAXO4A B OTHOLUEHWM OeATEeNbHOCTW, NMPOBOAMMON B
CenbCKOM X0341CcTBe. HeobxoanmocTb pasBUTMS CEMbCKOXO3ANCTBEHHbIX 3Be-
HbEB MOCTaBOK.

OTcyTCTBME BTOPUYHOIO PbiHKa MO MCMOMb30BaHMIO 3arora.

20 Chapman, R., Slaymaker, T. ICTs and Rural Development: review of the Literature, Current
Interventions and Opportunities for Action. In Working Paper No. 192, Overseas Development Institute,
London, 2002.



bu6auorpadpusn

CcbUIKHU K I'JIABE 1

1.
2,

HauuwoHaneHoe Biopo Ctatuctmkm, www.statistica.md;
lNopgoson otveT 2010, HaumoHanbHas kKomucensa no UHAHCOBOMY PbIHKY.

CCbLJIKH K I'JIABE 2

1.

7.
8.
9.
10.
1.
12

“Advancing Responsible Finance for Greater Development Impact: A Stock-
Taking of Strategies and Approaches among Development Agencies and
Development Finance Institutions”, BMZ, CGAP, IFC, January 2011;
AHanu3s pbiHka MrkpodguHaHcoBbIx yenyr B Mongose B 2008 roay, Business
Intelligent Services, mapt 2009 roaa;

Financial Access 2011, IMF;

.Responsible Finance and Financial Education in Moldova”, a study conduc-
ted by the Microfinance Centre for Central and Eastern Europe and the NIS”,
EFSE, 2008;

loposon otyeT 2011 ropa HaunoHanbHbIM GaHKOM;

Republic of Moldova: Competitiveness and Private Sector Development,
OECD, 2011;

Mogoson otdet 2010, HaumoHanbHas Komuceunsa No UHAHCOBOMY PbIHKY;
Mnax gencrteui Mpaeutenscrtea Pecnyonukn Mongosa Ha 2011-2014 rogpl;
www.bnm.md;

www.cnpf.md;

www.ssm.gov.md;

www.cgap.org.

CcbU/IKHU K I'JIABE 3

1.

Annamaria Lusardi. Financial Literacy and Financial Education: Review and
Policy Implications. Policy Brief 2006-PB-11. May 2006. Networks Financial
Institute. Indiana State University;

Annamaria Lusardi, Olivia S. Mitchell. Financial Literacy and Planning: Impli-
cations for Retirement Wellbeing. Working Paper WP 2005-108. December
2005. Michigan Retirement Research Center. University of Michigan;
Douglas J. Coates. M. Laurentius Marais. Roman L. Weil. Audit Committee
Financial Literacy: A Work in Progress 3/11/2005 Research Report;

Lauren E. Willis. Against Financial Literacy Education. University of Penn-
sylvania Law School. Public Law & Legal Theory Research Paper No.08-10
and Loyola University Law School, Los Angeles. Legal Studies Research
Paper No.2008-13;

Lauren E. Willis. Evidence and Ideology in Assessing the Effectiveness of
Financial Literacy Education. Legal Studies Paper No.2008-6. October 2008.
46 San Diego L Rev 415 (2009);

Lewis Mandell. Financial Literacy: If It's So Important, Why Isn’t It Improving?
Policy Brief 2006-PB-08. April 2006. Networks Financial Institute. Indiana
State University.

Zvi Bodie. A Note on Economic Principles and Financial Literacy. Policy Brief
2006-PB-07. April 2006. Networks Financial Institute. Indiana State University;
http://www.getsmarteraboutmoney.ca/en/managing-your-money/planning/
investing-basics/Pages/what-is-financial-literacy.aspx.



CCBbUIKH K I'JIABE 4

1.

2ge®xN

Mahmood Shah, Steve Clarke, E-Banking Management: Issues, Solutions,
and Strategies, Published by IGI Global (of an imprint), Hershey * New York
USA, London UK, 2009, 310 p. http://www.igi-global.com;

Valentina Priseajniuc, Paradoxurile pietei de plati electronice, Finconsultat,
26.05.2011;

The Global Information, Technology Report 2010-2011, Transformations
2.010th Anniversary Edition, p. 35. http://www3.weforum.org/docs/WEF _
GITR_Report_2011.pdf;

Basel Committee on Banking Supervision, Risk Management Principles for
Electronic Banking, July 2003;

Managing the risk of mobile banking technologies, Bankable Frontier Asso-
ciates LLC, 24 March 2008, www.bankablefrontier.com;

MpaBuna ucnonb3oBaHUA CUCTEM AUCTaHUMOHHOro 6aHKOBCKOro Aena,
npunsatoro [lNNoctaHoeneHnem HBM Nr. 376 ot 15.12.2005, publicat in
OduumaneHbIi MoHUTOP Pecnybnukn Mongosa nr.1-4/7 ot 06.01.2006;
http://www.uabanker.net/daily/2012/05/052512_1700.shtml;
http://www.celent.com/reports/all/all;

http://www.comscore.com/;

. www.bnm.md;
. http://www.scribd.com/doc/24991611/Serviciile-Bancare-Electron-Ice-Si-

Analiza-Riscurilor.

CCbUJIKM K I'JIABE 5

1.
2,
3.

4.

Legea asociatiilor de economii si imprumut nr. 139-XVI din 21.06.2007;
Legea cu privire la organizatiile de microfinantare nr. 280-XV din 22.07.2004;
Legea privind asigurarea subventionata a riscurilor de productie in agricultu-
ré nr. 243-XV din 08.07.2004;

Chapman, R., Slaymaker, T. ICTs and Rural Development: review of the Lit-
erature, Current Interventions and Opportunities for Action. In Working Paper
No. 192, Overseas Development Institute, London, 2002;

Eastwood, R., Lipton M., Newell A. Farm Size. In Handbook of Agricultural
Economics, Vol. 4, ed. Robert Evenson and Prabhu Pingali. Amsterdam:
North Holland, 2010;

Fan, Shenggen, A New Approach to Halving Hunger, 2008. http://www.new-
ag.info/en/view/point.php?a=1795;

Reardon, Th., Barrett, C., Berdegue J. Agrifood Industry Transformation and
Small Farmers in Developing Countries. World Development, 2010, No. 37
(1), p. 1717 = 1727,

UNCDF’s 2006 Result-oriented Annual Report (ROAR), http://www.uncdf.
org/sites/default/files/Annual%20Report/1780B-UNCDF.pdf;

Raportul CNFP, 2010;

. Informatiile privind dezvaluirea activitatii de creditare a bancilor comerciale,

2011.









% Federal Ministry
of Finance l( F\v

www.viitorul.org

FINANCING SMALL AND
MEDIUM-SIZED ENTERPRISES
IN THE REPUBLIC OF MOLDOVA:
CHALLENGES, TRENDS AND PROSPECTS

Study performed based on discussions within the 3™
Moldovan-German Forum, May 24, 2012, regarding
financing small and medium-sized enterprises



The survey was performed with contribution from:

Authors of chapters:

Valentina VEVERITA, PhD degree in economics, Head of Department,
Small-scale and Medium-scale Enterprises Policies and liberal professions,
Ministry of Economy, (Chapter 1);

lon TORNEA, IDIS ,Viitorul” expert, Master’s Degree in Economics,
(Chapter 2);

Andrei PETROIA, IDIS ,Viitorul” expert, PhD degree in economics,
university lecturer, (Chapter 3);

Gheorghe COSTANDACHI, IDIS ,Viitorul” expert, PhD degree in
economics, university lecturer, (Chapter 4);

Angela SECRIERU, IDIS ,Viitorul” expert, PhD degree in economics,
full professor, (Chapter 5).

Moderators of round-tables carried out within the Forum:

Oxana BINZARU, European Fund for South-East Europe (EFSE),
Round table: Responsible Finance;

Elena GASICULINA, Vice-president of Board of Directors of ProCredit
Bank,

Round table: Financial skills;

Irene STECHERT, DEG,

Round table: Access to financing for farming sector;

Veaceslav CUNEV, General Director ,,Deeplace Company”, Chairman of
Association IT Moldova,

Round table: New opportunities to pay for goods and services on Internet
and for the mobile telephony (distance banking).



ACP
ATM
BMZ

CEE
CGAP
CSR
EFSE
EU
GDP
IFC

IFI
IMF
MDL
MFO
NBM
NCFM
NGO
OECD
RF
SLA
SME

Acronyms

Agency for Consumer Protection
Automated Teller Machine

Federal Ministry for Economic Cooperation and Development (of
Germany)

Central and Eastern Europe

Consultative Group for Assisting the Poor of the World Bank
Corporate social responsibility

European Fund for Southest Europe

European Union

Gross Domestic Product

International Finance Corporation

International Financial Institutions

International Monetary Fund

Moldovan Leu

Microfinance organizations

National Bank of Moldova

National Commission of Financial Market
Non-governmental organizations

Organization for Economic Cooperation and Development
Responsible finance

Saving and Loan Associations

small-scale and medium-scale enterprises




FINANCING SMALL AND MEDIUM-SIZED ENTERPRISES IN THE
REPUBLIC OF MOLDOVA: CHALLENGES, TRENDS AND PROSPECTS

Introduction

The small and medium-sized enterprises in the Republic of Moldova should be
the locomotive which would “drag” Moldovan economy on the right track. Financing
of small and medium-sized enterprises, from this standpoint, is the essential require-
ment for an efficient economic activity. However, as entrepreneurs claim: “Banks are
rather bureaucratic, require high guarantees and very high interest rates”. Usually
financiers do not address the issues of financing in an individual, personalized way,
with regard to companies interested in getting loans. On the contrary, they set up a
standardized approach and this leads to rejection of customers and their wishes to
get financing.”

Banks, on the other hand, claim that the need to secure a minimum level of capital
impedes them to provide favorable loans. Besides, small and medium-sized enter-
prises and, particularly, the small-sized enterprises, do not have a well-designed
long-term business plan; do not have a clear field of activity, oftentimes changing
their main areas of activity. In some cases the new area of activity of the company
which has requested loans does not have anything in common with the former area
of activity, which results in loss of financial credibility and, obviously, leads to some
risks for the banks.

Even though, broadly speaking, it seems that both sides are right; the economic
activity in the country is suffocating because of the lack of financing. What could be
done? For sure it is necessary to identify new opportunities, new financing tools and,
even new paradigms.

In this context, on May 24, 2012 the 3" Moldovan-German Forum regarding fi-
nancing of small and medium-sized enterprises (SME) took place, held by the Minis-
try of Finance of Germany, the KFW Bank (Germany) and the Institute for Develop-
ment and Social Initiatives “Viitorul” (the Republic of Moldova). In the framework of
the Forum, four round tables on four different topics have been organized: 1. Prin-
ciples of responsible finance; 2. Financial literacy; 3. Access to financing for the farm
sector; 4. New opportunities for payment of goods and services via internet and mo-
bile telephony (distance banking). Each of these round tables has been followed by
a study that would synthesize the discussions held during the round table, highlight
major issues identified by participants in the discussions, solutions suggested by
the participants and obstacles in the way of implementation of solutions suggested.
The main goal of this study is to relate the discussions within the round tables, by
pointing out issues, solutions and impediments identified by the participants, in such
a way that results of discussions, as well as recommendations to improve the state
of above-mentioned areas are as much as possible available for the public. The
aim of these round tables and this study is to underline the importance of small and
medium-sized entrepreneurship for economic development and social stability of the
country, as well as for facilitating financing for small and medium-sized enterprises
based on fair principles that would address the main needs of this sector. This study
has not been designed to be a comprehensive analysis work of all mentioned areas,
but rather represents a reference work for the Moldovan and foreign public involved
in the financing of SME sector and, concurrently, interested in getting acquainted
with and being able to apply in practice the conclusions and recommendations de-
veloped by IDIS ,Viitorul” experts.
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Methodology applied

The methodology of the current study is based, first of all, on the synthesis of
round table talks held within the 3 Moldovan-German Forum regarding financing
small and medium-sized enterprises, by summarizing issues, solutions and obsta-
cles concerning financing in the Republic of Moldova, expressed during discussions.
Also, in order to define the terms used in this study, identify in what way the issues
identified during these discussions relate to those reflected in other surveys asso-
ciated with this area and compare conclusions reached, a range of surveys and
analyses on this topic have been researched. Besides, before discussions started,
the participants had received a questionnaire. They were asked to fill out the ques-
tionnaire and to point out the issues and best solutions which in their opinion would
contribute to the improvement of the situation in the domain. The results of the ques-
tionnaire are provided at the end of each chapter.

Discussions during the round tables, as well as the way they are reflected can be
schematically represented in the following way:

Introduction Preparation of debates Debates on the topic
(10 min) (20 min) (60 min)

Round table Group of participants Group of participants
» Each participant writes » All participants are involved in the
Blgdiion downpl—2 isspues relevant collIe)ctive gebate on the following
Researcher @ for the topic under aspects of the issue:
Tt (@) discussion. 1. Which is the issue?
» The moderator gathers 2. How this issue can be solved, in
O 000 the papers and writes the principle?
@) OO ®) @ mentioned issues on the 3.  What can be done now?
0@ board; if the issues jotted 4.  Which are the impediments?
00 down repeat themselves > Upon completion of discussions,
OOO @ - “+1” shall be added in the results are presented using
. -0 OO front of the issue. markers on large sheets of paper:

O Q0 OO » The main problems are
identified out of the issues
that gather more votes.

What is the How the problem

problem? can be solved?

What can be done What are the

Moderator

Introduces Researcher . now? obstacles?
the topic of Tak'es notes and' summarizes

T the issues mentioned for Moderator

publishing Presents the results of discussions

during the plenary meeting

Within the round tables, there were suggested some solutions that should
be taken into consideration. Thus, we believe that the experts of IDIS , Viitorul”
offer the reader the most daring solutions that could, for sure, solve a part of
issues pointed out during the Moldovan-German Forum.

Liubomir CHIRIAC,
Executive Director, IDIS ,Viitorul”
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Executive summary

At the stage of business financing deficit, the Republic of Moldova obtains
financial assistance from various International Financial Institutions (IFl), devel-
opment partners and by means of some crediting/financing projects or programs
ensures the access of small and medium-sized enterprises to funds, by using 3
schemes of financing:

1. direct financing of local finance institutions that consequently provide loans
to the small and medium-sized enterprises sector according to the bank
general requirements;

2. “apex” financing, according to the principle “First come, first served”, under
which the funds are made available for the financing institutions for certain
clearly defined purposes;

3. lease financing which uses quasi-leasing financing schemes.

The main support programs for the sector, financed by the state and/or the
international development partners are: National Program for Economic Empow-
erment of Youth (PNAET), Pilot-Project for Attracting Remittances into the Econ-
omy (PARE 1+1), Program for Support and Development of Small and Medium-
Sized Enterprises financed by the Government of Japan, Project for the Improve-
ment of Competition, Guarantee Fund for loans managed by the Organization for
Small and Medium-Sized Enterprises Development, the Project SMERDA for the
Development of Small and Medium-Sized Enterprises in rural areas as well as
credit lines of international financial institutions /or granted within some interna-
tional programs.

The most important ideas generated during the round tables carried out under
the Forum are pointed out below.

Responsible finance (RF), dealt with in chapter 2, is a relatively new concept
for the financial services market of Moldova. The main issues associated with
responsible finance in Moldova, identified during the discussions are as follows:

1. Non-transparent commissions charged by banks and failure to inform cli-
ents with regard to total costs of loans;

2. Lack of complete and clear information regarding the range of financial
services provided by the financial institutions;

3. Difficulties in comparing the credit cost of various financing institutions, due
to lack of single indicators that would allow for such a comparison;

4. Limited ability of customers to analyze the situation and make medium and
long term forecasts in order to develop a good business plan;

5. Lack of products specific for micro and small-scale customers due to re-
duced interest of banks for this category of customers;

6. Lack of support and incentives systems for loyal customers to encourage
and reward loyalty and honest fulfillment of duties towards the bank.
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The solutions suggested by the participants in the “Responsible Finance”

round-table discussions, in order to overcome these constraints, are as follows:

1. It is necessary for the banks to explain to and inform each customer in-
dividually in a detailed manner on the terms of financing. This will benefit
both parties involved;

2. Each financial/crediting institution should develop a structured product
sheet that would be disseminated at subsidiary and branch level as well
containing all the information concerning the financial product (terms,
costs, risks), according to which the customers who request these products
should be evaluated;

3. Itis necessary for the regulators to set up requirements regarding the obli-
gation to reveal the interest rate calculated according to a specific method-
ology;

4. To solicit foreign donors’ assistance to set up analysis units/centers, en-
dowed with the capacity to provide useful information concerning the state
of certain markets, trends and the evolution of different sectors, existing
risks, etc. In this process should be involved more actively the ministries
and state agencies that have access to a lot of statistical information and
useful analysis that could be made available for business people.

Chapter 3 briefly reviews the financial literacy that represents the ability to
understand finances. In particular, this refers to a set of skills and knowledge that
allows an individual to make efficient decisions by understanding what finances
are. Nowadays, state programs focus on the increase in interest in private fi-
nance.

Financial literacy is acquired through financial education necessary for people
to be able to make important financial decisions for their own interest. Financial
education goes through several stages during the life of people.

Financial literacy is a rather new concept not only for the financial service mar-
ket in Moldova but also for the entire region our country is part of.

The main problems in the area of services provided by financial institutions in
Moldova that lead to a decreased degree of financial skills and were identified
during the “Financial literacy” round table discussions are as follows:

1. Lack of complete information regarding the services provided by the finan-
cial institutions;

2. Some types of information associated with the services provided by finan-
cial institutions are not clear, inadequate, with flaws and deficiencies;

3. Difficulties regarding access to financial services that reduce the capacity
to start up or develop businesses;

4. Incorrect sources of information that lead to a faulty data acquisition;

5. Low quality information does not allow understanding some economic pro-
cesses and, mainly, financial procedures.
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The following are some of the identified solutions:

v supply of simplified, thorough information;

v’ professional consultancy services within the bank;
v’ transparency of contract terms.

Discussions held during the round table “New opportunities to pay for
goods and services via Internet and mobile telephony (distance banking)”,
reviewed under chapter 4, have been useful both from the point of view of those
who provide such services and those who use them.

Everybody has confirmed unanimously that the market of these services in
Moldova faces a different type of problems, such as:
> limit regarding the source of information or shortage of information, publicity meant

for the promotion of these services;

» reduced number of owners of such devices like PC and access to Internet in order to
use distance banking services;

» narrow range of services from the category of mobile-banking, that would strongly
justify the number of customers.

Everybody has confirmed their openness to contribute to the settling of the
above-mentioned problems. Moreover, all participants in the round-table have
confirmed that the market has to be developed as soon as possible and the
process of implementation of these services is an inevitable one. Discussions
held during the round-table have made possible the development of this study,
in which all the topics discussed within this round-table are briefly related. Within
the round table an evaluation of the process of implementation of distance bank-
ing services was performed. There were made references to the history of emer-
gence and concept of bank operations outside the bank.

The study contains systematized references to presentations delivered by
participants in the round-table, based on which the opportunity to get acquainted
with the current state of distance banking services in Moldova was made pos-
sible. As a result of discussions, a classification of distance banking services in
Moldova was performed, as well as the development of levels of services of dis-
tance banking for each separate bank reflected in the study. Based on the ideas
generated during the round-table discussions, the study also analyses the evolu-
tion of distance banking operations over the course of several years, drawing the
necessary conclusions.

The international experience in implementing and developing new technolo-
gies, as well as the progress achieved have been taken into consideration dur-
ing the round-table discussions. Based on these statements, conclusions have
been drawn. Thus, it was found that the international experience represents a
reference point for Moldova concerning the evolution of development of distance
banking services market.

A classification of issues regarding the development of distance banking ser-
vices is carried out. The advantages and disadvantages are analyzed according
to various criteria.
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Participants in the round-table “Access to Financing for Farm Sector”
reviewed under Chapter 5 have identified numerous problems which in their
opinion influence the easy access to financing for farmers in the Republic of
Moldova. After having finalized and sorted out these difficulties, two categories of
problems were pointed out:

v" microeconomic problems and obstacles, including those determined by the

type of farm operation;

v' institutional issues and obstacles.

At the same time, the participants in the discussion have reached the conclu-
sion that out of all problems identified the biggest shortcoming refers to the lack
of functional cooperation between farmers — state - and financiers (individual
financing institutions and regulatory financial-monetary institutions).

Solutions required in order to surmount the problem of limited access to fi-
nance for the farm operations in the Republic of Moldova that were expressed by
the participants in the round-table “Access to Finance for Farm Sector in the Re-
public of Moldova” in agreement with best international practices are as follows:
» In the case of farming in the Republic of Moldova, promotion of strategies as-

sociated with farm value chain and financing farm value chains.

» Developing analyses and country-specific strategies. Decision-makers should
perform a detailed analysis of demand and supply of finance for farming at
country level and start a dynamic process of continuous evaluation of farm
sector needs in order to develop strategies based on relevant information.

» Developing a favorable legal and regulatory framework. It is critical to coordi-
nate farm and financing cross-sector policies in order to facilitate financing for
farmers as well as small and medium-sized farm operations. Designating one
single organization to coordinate and support farm financing may optimize
policies that target the farm as an economic enterprise which will be devel-
oped through financing and investments.

» Designing efficient governmental mechanisms for support. The support pro-
vided by the government should be directed towards public assets and invest-
ment in financial and physical infrastructure with extensive systemic benefits
at the level of branch/sector. The use of “smart” subsidies, which would mini-
mize market distortion and remove regressive measures, help to encourage
private sector investments leading to the development and financing of sus-
tainable agriculture.

» Strengthening financial infrastructure. Developing a financial rural system, in-
cluding the range of financing institutions, platforms and distribution networks,
is essential to support the growth and development of the farm sector.

» Establishing coherent and reliable data sources. The government should in-
vest in collecting and disseminating, on a regular basis, reliable data related to
farm finances, farm produce, chains of supply and price setting on the market.
The public sector may play a vital role in generating and disseminating data
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and information concerning the country farm sector that can reduce the prob-
lem of imperfect and asymmetric information, which, at present, impedes the
efficient allocation of resources to and within the farm economy.

» Strengthening the capacity of financial institutions and their customers.
Banks and financial institutions are in need of support in order to set up
and develop products, as well as to manage risks specific for farming. It is
important that farmers and associations of farmers are consolidated in or-
der to facilitate access to financing and improve efficiency of value chains.
Another crucial need is strengthening the capacity of innovation tools and
approaches in the area of financing of small and medium-sized farm enter-
prises with the emphasis on identifying farmers’ needs.



Chapter 0

THE MINISTRY OF ECONOMY VISION
ON IMPROVING THE FINANCIAL ENVIRONMENT
WITH A VIEW TO SUPPORTING SMALL
AND MEDIUM-SIZED ENTERPRISES

Introduction

On behalf of the Ministry of Economy | would like to welcome the representa-
tives of German delegation and thank them from the bottom of my heart for their
contribution over the years in assisting the Government of the Republic of Mol-
dova and for the interest in cooperating in the area of development of small and
medium-sized enterprise financing, which, currently, has a basic role in the social
and economic development of the Republic of Moldova.

In this context, it is an honor for me to partake today in the works of the third
Moldovan —German forum for financing small and medium-sized enterprises and
to thank the organizers of this event. | am hopeful that the good practices shared
during this Forum will have a significant economic impact on the development of
small and medium-sized enterprise sector, while the entrepreneurs will be able
to get answers and to get acquainted with the opportunities and current assis-
tance provided to the small and medium-sized enterprises by various financial
and business support institutions.

| would like to mention the importance of former Forums as a result of which
several problems and solutions concerning the financing of small and medium-
sized enterprises were identified and which were taken into the consideration by
both the Government and the financial institutions of the Republic of Moldova.

174 | Current situation of small and medium-sized enterprises sector

The SME sector, according to the latest data provided by the National Bureau
of Statistics [1], accounts for 97,7% of the total enterprises, providing jobs to
56,2% of the country labor and contributes 28,3% to the GDP.

In 2010 the number of SME reached 45,6 thousand enterprises or by 1,9 thou-
sand enterprises (by 4,3%) more compared to the year 2009 and by 10,2 thou-
sand enterprises (by 28,8%) more compared to 2006, with the highest increase
of micro-enterprises, starting from 27,27 thousand units in 2006 to 34,9 thousand
units in 2010, followed by the small ones, with an increase of 2,6 thousand units
or 39,5%over the period under discussions. (picturel).
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Picture 1: Evolution of the SME number over the years 2006-2010

The major part of small and medium-sized enterprises carry out their activi-
ties in the field of trade, thus in 2010 reaching approximately 18,7 thousand units
or accounting for 41% of the total number of small and medium-sized enter-
prises. This number goes up by 4,5% compared to the year 2009 and by 28,4%
compared to 2006. In 2010 a number of 5,1 thousand small and medium-sized
enterprises operated in the processing area, i.e. by 0,4 thousand units more or
by 10% more than in 2006. The growing number of small and medium-sized en-
terprises in the industrial sector, during the period under discussion, shows that
this sector is undergoing development — a process with many implications, due to
the high number of complex organizational and production processes occurring
in the sector of small and medium-sized enterprises which is the trigger of high-
performance infrastructure, qualified staff and market stability.

In 2009 small and medium-sized enterprises in the majority of sectors of na-
tional economy registered decreasing values of development. The revenues from
sales decreased in all areas of activity of small and medium-sized enterprises,
except for financial activities. In 2010, however, the financial situation within the
sector did not only return back to normal but also improved significantly. The rev-
enues of small and medium-sized enterprises increased in all areas. Thus, if, in
2009, the revenues from sales of small and medium-sized enterprises decreased
by 7504,1 million lei, then in 2010 the revenue from sales, compared to 2009,
increased by 7783,2 million lei, reaching a total of 65263,2 million lei.

The global financial and economic crisis has influenced negatively and strong-
ly the development of indicators of the SME sector.

» During 2005-2006, according to statistical data, almost all indicators of the

SME sector increased: the number of enterprises, number of employees,
the share of the SME in the GDP, the profit.
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« In 2007-2009 the trend of indicators differs significantly: (i) the number of
the SME continued to increase over the whole analyzed period; (ii) the
share in the GDP started a slow decrease; (iii) the number of employees
started to go down from 2008; (iv) the value of profit before tax increased
during 2007-2008, while in 2009 this indicator reduced significantly.

* In 2010 almost all indicators showed an increase: the number of enterpris-
es was on the rise; the share in the GDP maintained at the level reached
in 2009, but dropped in comparison with 2006; the practical profit reached
the level of 2008 (in terms of value, except for inflation).

» The decreasing trend was characteristic only for the indicator number of
employees, that continued the decrease started in 2008 (this trend was
noticed not only for SME, but also for all companies).

We can state that the global economic crisis, to a different extent, has influ-
enced the indicators of certain groups of the SME. For example, the increase in
the number of the SME sector has occurred mainly due to micro-businesses and
small businesses.

Currently, access to financing is a problem not only for the SME in the Repub-
lic of Moldova, this is a problem in all economies, including the developed ones
and it is much more acute in transition countries and in developing countries.

Improving the financial environment for the SME is one of the 6 priority direc-
tions of the Strategy for development of small and medium-sized enterprises sec-
tor for 2010-2020, that after approval will represent the basic long-term political,
economic and social framework regarding the development of the SME in the
Republic of Moldova.

This direction has been established as a priority because the shortfall in fi-
nancing, under current improved financial conditions, is one of the basic prob-
lems faced by the entrepreneurs trying to set up and develop their business.

The equity stock has the main role in financing the SME activity, being, how-
ever, an insufficient source of financing for the ever growing need of funds. The
ability to carry out activities based on internal resources of the SME is dwindling
year by year, thus, leading to an increase in the role of borrowed capital.

Although the national legal framework is rather comprehensive and is not an
impediment for the access to financing, still, finances are the main barrier For
the SME in their activity contrary to the development of the banking system, loan
guarantee schemes and the office for credit history.

Bank loans are the main source of borrowings for the SME. In 2010, together
with the process of national economy recovery, the banking system began to
recover from the crisis, thus the portfolio of loans increasing to 3,1 billion lei or by
13,7%compared to 2009.

The volume of new loans increased by 64,5% compared to 2009, 31% of the
volume of these loans being given to the SME, which accounts for a very small
part, taking into account their share of 97,7% in the total number of functional
enterprises.

The micro-financing organizations (MFO), Savings and Loan Associations (SLA)
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and leasing companies have developed as alternative sources of crediting. Ac-
cording to the official data of the National Commission of the Financial Market
(NCFM) [2], in 2010 there were 43 micro-financing organizations in the Republic
of Moldova, over 400 Savings and Loan Associations, 27 leasing companies.

Access to financial services in Moldova

One of the basic requirements for the development of the SME sector and
an essential principle for increasing financial skills and responsibilities is the ac-
cess to financial services for all categories of population/businesses. The ac-
cess to financial services, as wide as possible, is an important prerequisite for
poverty alleviation and inclusive economic growth worldwide. In this regard, as
a preamble to discussions referring to responsible finance in Moldova at the 3™
Moldovan-German Forum concerning financing the SME, it is useful to make an
analysis of the level of access to financial services in Moldova. The best way to
accomplish this is by comparing basic indicators of access to financing with those
of other countries in the region or with countries with a similar level of economic
and social development. In this regard, a very useful source of information is the
database of the International Monetary Fund (IMF) that contains the indicators of
access to financing services worldwide. Table 1, below, provides a comparison
of the basic indicators of access to financial services in Moldova with those of
Central European countries and East European countries for the year 2010, ac-
cording to the database of Financial Access of IMF (Table 1).

Out of these 17 selected basic indicators, Moldova has a better position com-
pared to the regional average only for one indicator: number of ATMs per 100
thousand adults, which is 2,3 times higher. Moldova has values close to the re-
gional average for 3 compartments: number of deposits per 1000 adults, which
accounts for 96% compared to the regional average for banks and 98% for all
institutions that attract deposits (including banks); number of bank deposits of
households per 1000 adults — 98%; and the value of bank deposits of households
as share in the GDP that accounts for 90% of the regional average. Overall, the
situation regarding access to financial services in Moldova is relatively better
regarding the number and value of deposits. Thus, besides the indicators men-
tioned above, the situation in Moldova is relatively good - concerning the total
level of deposits as share in the GDP — 78% of the regional average, including
bank deposits — 69% and other institutions that attract deposits (including banks)
— 62%. This is determined primarily by the high level of remittances, as share
in the GDP, which is the highest in Moldova compared to other countries in the
region. A big part of these remittances end up as deposits in banks and other
financial institutions.

The situation is much worse when it comes to access to loans and other fi-
nancing services. Thus, the total value of bank loans and loans provided by all
institutions which attract deposits, as share in the GDP, in 2010 accounted for
57% of the regional average, the value of bank loans provided to the households,
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Table 1: Main indicators of access to financing services compared to the
average in the region

Average

Indicators Moldova for CEE
Number of bank loans per 1000 adults 37.68 246.78
Number of loans from all institutions that attract deposits per 1000 43.30 24447
adults
Number of bank deposits per 1000 adults 1197.12 1248.80
Number of deposits from all institutions that attract deposits per 1199 18 1226.83
1000 adults
Number of bank loans for households per 1000 adults 34.99 238.23
Number of bank deposits of households per 1000 adults 1149.46 1169.03
Number of holders of insurances per 1000 adults 230.00 2552.93
Number of ATMs per 100,000 adults 143.38 62.79
Number of bank subsidiaries per 100,000 adults 10.28 24.07
Number of subsidiaries of all institutions that attract deposits per
100,000 adults ’ ’ 12.58 24.76
Bank deposits belonging to households (% from GDP) 25.70 28.59
Total bank deposits (% from GDP) 35.84 51.61
Total deposits of all institutions that attract deposits (% from GDP) 35.97 58.22
Total deposits (% from GDP) 35.97 46.08
Total of bank loans (% from GDP) 33.87 59.62
Bank credits of households (% from GDP) 7.05 22.21
Loans of all institutions that attract deposits (% from GDP) 34.10 60.25

Source: Compile based on data from Financial Access 2011, IMF

as share in the GDP accounted only for 32% of the average. The number of bank
loans per 1000 adults and the number of bank loans provided to households per
1000 adults accounted for only 15% of the regional average. The poorly devel-
oped network of financial institutions is another problem for Moldova. In 2010 the
number of bank subsidiaries per 100 thousand adults accounted for only 43%
of the regional average, while the number of subsidiaries of all institutions that
attract deposits (including banks) accounted for 51%. The worst position is with
insurance services. In 2010 the number of holders of insurances per 1000 adults
accounted for only 9% of the regional average. Thus, in order to ensure a real
financial inclusion, which would contribute to sustainable economic and social
development, the main actors of responsible finance in Moldova should consider
firstly a better access of population and of companies to financing services. With
regard to this chapter Moldova is lagging behind the major part of countries in
the region, not to mention other countries in the EU and the countries in the de-
veloped world, which have even higher standards of access to financial services.

Some of the identified issues related to access to financing are as fol-
lows: high interest rates and interest rate volatility, lack of long-term financial
resources, lack of collateral and low liquidity of the collateral, long procedures for
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exercising the right to collateral, lack of adequate bank technologies of lending
the SME, low quality of proposed projects for financing, poorly developed busi-
ness infrastructure, lack of venture capital companies in the finance market.

The capital market is another alternative for financing, which can offer the
SME the possibility to attract long-term investments via the issue of shares and
bonds.

The inability of capital market to serve as an important source of financing
for SME is due to several factors among which: lack of domestic equity which
could be used on the capital market, poor performance in attracting investments,
reserved attitude of foreign equity towards portfolio national investments, poor
interest of population in security transactions, poor market penetration by foreign
equity, high level of bank interest rates compared to the benefits offered by the
capital market.

Low fund supply on the capital market is determined by the fact that popula-
tion’s savings are not encouraged to be invested into the capital market due to
high interest rates within the banking system, but also due to lack of trust in the
tools and institutions of the capital market.

Currently, investing in real estate and other assets is a more attractive alterna-
tive than investing in securities. Thus, one of the main problems faced by the
SME sector is to identify alternative sources of non-traditional financing, in
which a significant share would be foreign financial assistance.

i7" Conclusions and recommendations

Currently, at this stage of deficit of financing business, the Republic of Mol-
dova receives financial support from various International Finance Institutions
(IFIl) and development partners, and via some projects or programs for lending/
financing ensures access of SME to financial resources, applying 3 schemes of
financing:

1. Direct financing of local finance institutions which consequently provide
loans to the sector of small and medium-sized enterprises under general
bank terms;

2. ,Apex” financing, following the principle “First come — First served”, ac-
cording to which funds are made available to finance institutions for certain
clearly defined goals

3. Leasing financing which apply quasi-leasing financing schemes.

The main support programs for this sector, financed by the state and/or the
international development partners are as follows: National Program for Eco-
nomic Empowerment of Youth (PNAET), Pilot-Project for Attracting Remittances
into the Economy (PARE 1+1), Program for Support and Development of Small
and Medium-Sized Enterprises financed by the Government of Japan, Project
for the Improvement of Competition, Guarantee Fund for loans managed by the
Organization for Small and Medium-Sized Enterprises Development, the Project
SMERDA for the Development of Small and Medium-Sized Enterprises in rural
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areas as well as credit lines of international financial institutions /or granted within
some international programs.

Given the issues mentioned above and having the goal to improve access of
SME to financing, the draft of the new Strategy provides for the realization of the
following specific objectives:

Development of innovative schemes for financing SME;

Ensure improvement of remittances transfer;

Attracting long-term credit lines from international finance institutions;
Development of guarantee system for loans for SME;

Facilitate SME access to public biddings.

ASENENENEN

Last but not least, | would like to mention that easy access to inexpensive and
quick finance sources is of vital importance for the development of a competitive
sector of SME in our country. Today, the achievements of financial projects and
programs carried out on the territory of the Republic of Moldova are gratifying.
Entrepreneurs are courageous and have an open attitude. We are hopeful that
the financing trend and the crediting products offered by the lending institutions
and organizations will provide new products adjusted to the needs of entrepre-
neurs, which will give them space to choose the best options for the development
of their business. | am confident that entrepreneurs will improve the profitability
and competitiveness of their companies on the local market and will be competi-
tive both on the local and the external market.




Chapter e

RESPONSIBLE FINANCE
IN MOLDOVA

Introduction

Responsible finance (RF) is a relatively new concept for the finance services
market in Moldova, practices and regulations in this area are not well-designed,
therefore discussions within the 3" Moldovan-German Forum regarding financ-
ing SME is a good reason to highlight the existing problems and to point out
solutions suggested by the participants on the financial market. This chapter
reflects, mostly, discussions held during this event, summarizing the opinions
of participants with regard to identified issues, solutions proposed and possible
impediments while implementing solutions. However, considering the relatively
low level of knowledge of responsible finance concept and principles in Mol-
dova, definitions of this concept are provided at the beginning of the survey,
for the meaning discussed within this Forum. This compartment is followed by
another compartment which summarizes current practices and regulations with
respect to responsible finance of the main actors in this area of activity in Mol-
dova. The sources used in these chapters are mainly databases, current stud-
ies and research in this area. The last compartments reflect the discussions
within the round-table, as well as the conclusions and recommendations based
on the analysis of former chapters and discussions held within the “Principles
of responsible finance” round-table. Given the fact that the former chapter was
inspired mostly by the discussions during the Forum, this chapter should not be
viewed as a comprehensive and exact analysis of the phenomenon of respon-
sible finance in the Republic of Moldova, but has the task to point out and de-
velop the aspects highlighted during the discussions of round-table “Principles
of responsible finance” during the Forum.

m What is responsible finance?

A broader meaning of the notion “responsible finance” represents the way
of provision of financial services that would take into consideration the need for
sustainable development. Thus, financial services should incorporate social, de-
velopment and environment dimensions, which are shared by all stakeholders
involved in this process: government, financial services institutions, investors,
donors, consumers, educational institutions, etc. The basic principle of respon-
sible finance is fair treatment of customers and acting in a way that would protect
the social and economic welfare of customers. According to a recent report of
BMZ, CGAP and IFC, ensuring the compliance with this principle requires ac-
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tions on behalf of all parties involved in this process, of which 3 main pillars can
be highlighted?:

1. Financial service sector — responsible for complying laws and regulations
in this field, of conduct codes standards specific to the sector, of best prac-
tices and of the commitment to the transparency principle and of fairness
in activity;

2. Government — responsible for implementing policies and regulations refer-
ring to consumer protection, commitment to increase the level of financial
skills and expertise nationwide;

3. Consumers (customers) and their organizations — by increasing financial
skills and competences.

This is the broader meaning of the notion “responsible finance” based on 3 pil-
lars which define it. However, considering the character of discussions within the
round-table, as well as the structure of participants (mostly bank representatives
and non-bank finance organizations), by “responsible finance” we will refer only
to one pillar and, namely, the meaning of this notion that concerns the suppliers
of financial services.

Thus, under this aspect, responsible finance contains?:

* Financial practices in which investment and business decisions take into
consideration social, development and environmental aspects, in accor-
dance with high ethical standards, in addition to purely commercial aspects
related to profit maximization and return on investment;

» Clear and transparent finance practices, financial products that meet the
customer needs, clear and thorough information concerning the financial
products offered;

+ Clear and equitable terms and requirements for lending, possibility to re-
structure debt, qualified staff of financial institutions, the possibility to make
an appeal and access to defending services in case of disputes.

» Finance products adequate for customer needs, provided in a way that is
easy to understand and compare, combined with high quality of services
provided.

m Main actors of responsible finance in Moldova

The banking system is the basic component of the financial sector in the Re-
public of Moldova. As seen in the previous chapter, other elements of the finan-
cial sector are poorly developed (capital market), have a low share (microfinance
institutions and non-banking crediting, leasing), or are virtually nonexistent (in-
vestment funds and risk capital). In this context, the banks are the main rep-
resentatives of responsible finance in the Republic of Moldova. The Moldovan

1 “Advancing Responsible Finance for Greater Development Impact: A Stock-Taking of Strategies and
Approaches among Development Agencies and Development Finance Institutions”, BMZ, CGAP, IFC,
January 2011

2 Responsible Finance and Financial Education in Moldova”, a study conducted by the Microfinance
Centre for Central and Eastern Europe and the NIS”, EFSE, 2008
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banking system is made up of 2 levels, represented by the National Bank of Mol-
dova (BNM) and 14 commercial banks, including 4 subsidiaries of international
banks and financial groups. At the end of 2011, the total number of subdivisions
of banks reached 1,256 of which 320 subsidiaries, 928 agencies and 8 exchange
offices. Of those 14 commercial banks, 9 are banks with foreign majority capital.

The arrival of foreign investors into the Moldovan banking system has prompt-
ed concerns among the local banks associated with reduction in market share
and profit rate decrease. Foreign banks are perceived as having a higher finan-
cial potential at lower costs, as well as being the main promoters of innovations,
transparent banking practices, advanced technologies and products. Foreign
banks operate, on the whole, in a more open and transparent way. These banks,
usually, benefit from operational efficiency and resources, both - financial and
human, deriving from parent banks, as well as practices that are closer to the re-
sponsible financial principles. However, even banks that operate within the local
environment tend to adopt local practices. In spite of all advantages that foreign
banks benefit from, they often are not motivated to operate in a way different from
other banks in case they feel that increased transparency would place them in a
less favorable position compared to other banks. At the end of 2011, the share
of banks with majority foreign equity from the total of assets amounted to only
41.1%. This is less than the regional average, where, except for Belarus and
Azerbaijan, all the other countries of CEE have an average of approximately
88%:. Due to the reduced transparency of Moldovan bank capital, it is rather dif-
ficult to evaluate the real situation with respect to foreign investment. Except for
several “genuine” majority foreign investors, the rest of majority equity foreign
investors, and, in many cases, minority equity foreign investors, are in fact com-
panies registered abroad by Moldovan residents in order to avoid regulations on
disclosure of information about shareholders.

Low transparency of Moldovan bank shareholding within the Moldovan bank
system has generated a phenomenon of raider attacks. Only in 2011, 4 banks
were the target of some attempts to take over the shares, by companies regis-
tered abroad, via law court rulings. In the context of responsible finance defini-
tion, provided above, this aspect relates to the responsibility of pillar 2 (govern-
ment or financial market regulator). As we have mentioned under the respective
paragraph, given the occupation of participants in the round-table, this aspect
was not a subject of discussion. This phenomenon has highlighted existing prob-
lems at the level of regulator that should be mentioned. In order to talk about real
responsible finance within the banking system, it is necessary, first of all, to clarify
the matter regarding final owners of the banks.

The National Bank of Moldova has reacted by introducing some amendments
to the Law on financial institutions, which provides for the reduction of contribu-
tion quota to the bank capital for which it is not necessary to submit the proof of
origin for funds to 5% and has banned the taking of possession of bank shares
via a law court ruling without authorization from the National Bank of Moldova.
However, these measures are not sufficient, as they do not settle the main prob-

3 Republic of Moldova: Competitiveness and Private Sector Development, OECD, 2011
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lem — lack of transparency regarding the final beneficiaries of bank shares. In
order to surmount this problem, it is necessary for the regulator (NBM) to put for-
ward legislation amendments that would clarify entirely the matter regarding the
real owners of banks, as well as reform of the justice system that would put an
end to corruption and to the issuance of illegal court rulings. At this point, these
are priorities both for NBM, which already works on the development of such a
draft law, and for the Government which has initiated the reform of justice in order
to put an end to these phenomena.

Poor transparency of the banking system in Moldova, however, is not the only
problem with respect to responsible finance. Currently, the banks are guided
by the wish to seize market shares as large as possible. The overall perception
is that banks fight to get a bigger slice of the “pie”. In these circumstances, the
principle of responsibility in business is overwhelmingly governed by the principle
to corner the market. Given this situation, providing financial products that would
meet the individual needs of customers is not a priority for the banks and the
same goes for the transparency in establishing prices for loans, compliance with
quality rules during the process of customer service or corporate social responsi-
bility. Table 2 below provides a list of Moldovan bank sector participants and their
market shares at the time of study development.

Table 2: Structure of Moldovan bank system as of 30.04.2012
Market Value Market

Value of  share of share ‘;ﬂ;ﬁgf
assets, (based loans, (based (based on
min.Lei onasset mln. onloan its, n{ln. value of de-
value) Lei value) Ll posits)
1 |Moldova-Agroindbank | 9.763,4 19,0% | 6.572,5 | 21,6% 6.023,1 17,9%
2 | Victoriabank 8.882,1 17,3% 4.702,5 15,5% 7.226,3 21,5%
3 | Moldindconbank 7.157,0 13,9% 4.542.,5 14,9% 5.246,4 15,6%
4 |Banca de Economii 6.727,6 13,1% 2.765,0 9,1% 4.837,6 14,4%
5 | Eximbank 4.064,8 7,9% 2.699,8 8,9% 1.938,0 5,8%
6 |Banca Sociala 3.221,1 6,3% 2.209,2 7,3% 2.049,1 6,1%
7 | Mobiasbanca 3.069,3 6,0% 1.786,0 5,9% 1.836,6 5,5%
8 | ProCredit Bank 2.149,0 4,2% 1.639,0 5,4% 601,2 1,8%
9 | Fincombank 1.715,3 3,3% 858,5 2,8% 1.072,7 3,2%
10 | Energbank 1.677,7 3,3% 981,2 3,2% 1.159,9 3,4%
11 | BCR Chisinau 1.111,5 2,2% 652,7 2,1% 534,9 1,6%
12 | Unibank 787,5 1,5% 450,8 1,5% 514,3 1,5%
13 | Comertbank 659,0 1,3% 403,1 1,3% 448,3 1,3%
14 | EuroCreditBank 353,2 0,7% 172,6 0,6% 152,9 0,5%
- Total 51.338,6 100,0% 30.4354 100,0% 33.641,3 100,0%

Source: Computed by author based on data of commercial banks
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Compared to the banking system, micro-financing is the alternative source
of crediting, which emerged in the Republic of Moldova during the 1990s in
order to cover the deficit of financing left by the banks with regard to micro-
enterprises and small-sized enterprises, especially those in rural areas. Thus,
the particularity of this sector is defined, first of all, by the clientele targeted
that are individuals, micro-enterprises, small and medium-sized enterprises,
categories which are most exposed to difficulties of access to financing. Given
the low supply of finance for micro-enterprises and small-sized enterprises, ap-
proximately 85% of investments in small-sized enterprises in the Republic of
Moldova have to be financed with entrepreneurs’ own funds and with internal
resources of the given company, compared to 66% in the Western countries®.
Liberal regulations attract new operators into this segment, in particular foreign
capital. Thus, while on 31.12.2009 there were 29 microfinancial organizations
(MFO), by 31.12.2011 their number increased up to 48. The number of Savings
and Loan Associations (SLA) by the end of 2010 amounted to 399. Still, the
penetration rate for this sector was by 2.6 times lower than in Bosnia and Her-
zegovina, while the share in the GDP — 17 times lower than that of the banking
system. These data show that this sector is still rather underdeveloped to play
an essential role in improving access to financing, and the quality of financial
services, respectively. However, the development of this sector could have a
positive impact on the level of responsibility of financial services in Moldova,
given the fact that it is oriented primarily towards the SME sector, rural popula-
tion and households, which are most vulnerable in terms of access to financing.
Certainly, just the development of this sector would not be able to ensure an
increase in financial services responsibility, but it could generate the necessary
alternative within the finance sector, the lack of which determines banks to care
less for the quality and responsibility of their services. Likewise, the impact of
micro-financing is higher from the social angle (see the site of the World Bank
Consultancy Group for assisting the poor, www.cgap.org). Taking into consid-
eration that one of the priorities of the Government of the Republic of Moldova
is to alleviate poverty down to 22% by the year 2014°, the development of this
sector could contribute to reaching this objective, increasing in such a way the
financial responsibility of micro-financing services. According to the concept
promoted by the World Bank (see http://www.cgap.org/p/site/c/about/) access
to responsible finance is accomplished, firstly, via microfinancing. Obviously,
the financing practices in the Republic of Moldova are not the most advanced
and efficient ones. Table 3 below provides the evolution of the main indicators
of Microfinance Organizations and Savings and Loan Associations over the
period of 2009 — 2010:

As mentioned above, the regulators of financial market and consumer protec-
tion are the second important pillar, following the financial institutions (FI) that

4 Analysis of Microfinance Service Market in Moldova in 2008, Business Intelligent Services, martie
2009;
5 Action Plan of Government of Republic of Moldova for the years 2011-2014
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Table 3: Indicators of microfinance activity in Moldova, 2009-2010

Microfinance sector of Moldova

ESes
Sectors SLA MFO TOTAL SLA MFO TOTAL
Number of organizations 400 35 435 399 43 442
Value of deposits, mln Lei 71.9 - 71.9 93.4 - 93.4
Number of depositors, persons | 6742 - 6742 5851 - 5851
Value of loans, mln. Lei 3229 1360,9 1683,8 2442 1191,5 1435,7

Number of beneficiaries of
loans (persons)

Rate of penetration (%) 3,95 1,85 5,80 3,06 2,04 5,10
Source: Annual report 2010, NCFM

500134 | 23448 73461 | 378244 | 25145 62969

determine the responsibility level of financial relations. In Moldova, the National
Bank of Moldova is responsible for the regulation of the banking system; the
National Commission for Financial Market (CNPF) regulates the non-banking
financial market, while the Agency for Consumer Protection (APC) is responsible
for consumer protection. The rules of National Bank of Moldova for regulating
the banking system are based on and correspond to the Basic Principles of Ba-
sel Committee for bank supervision (Basel I). On the whole, the National Bank
of Moldova is perceived by the banks as a strong regulator, an advocate of in-
creased prudential measures.

However, like in the case of other economies in transition, banking regulation
is influenced not only by the rules imposed by the regulator (NBM), but also by
the real understanding, implementation and observation of rules by the banks.
The National Bank of Moldova has set up regulations regarding transparency of
the banking system, that imply publishing and provision of quarterly and annual
financial reports, audit reports, information concerning policies and risk manage-
ment, etc. (including on the web site). Even though NBM requires banks to reveal
information regarding terms of lending and price of loans, banks are not obliged
to provide this information in a clear manner, easily understood by the clients.
Also, the banks are not obliged to disclose the real interest rate. For this reason,
information regarding the interest rates offered by different banks is oftentimes
misleading. Often this may lead to the fact that bank clients are not aware of the
total loan cost and are not able to make an informed decision or to correctly com-
pare the different financing alternatives.

CNPF is a relatively new entity, in the process of capacity building. The regula-
tory framework of the non-banking sector is currently under revision. Thus, this
sector is more vulnerable in terms of regulation capacity. Likewise, the ACP is a
relatively new structure which has not yet built up its capacity entirely. Moreover,
this agency does not have any duties related to the market of financial products.

Table 4 below provides a summary of practices and policies of various ac-
tors involved in responsible financing in Moldova, including financial institutions
(banks and non-banking financial organizations), regulating authorities (NBM,
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CNPF, ACP), donors, international finance organization, finance sector associa-

tions, etc.:

Table 4: Summary of practices and policies of main actors of responsible
financing in Moldova

Associations,
NGO, Donors, in-
ternational finan-

Commercial banks, Regulating au-

Aspects of RF

non-banking finan-
cial organizations

thorities (NBM,
NCFM, ACP)

cial institutions
(IFI), investors

Responsible

products

o Availability of
products

o Adequacy of prod-
ucts to the client
needs

o Internal bank pro-
cedures

o Credit products mostly
based on collateral, still
there are increasingly
strong trends of switch
to cash-flow based prod-
ucts;

« Communication with
clients is not pro-active;

o Bureaucratic internal

systems;

Fair treatment of clients

is not a priority;

« Risk evaluation is often

the only evaluation

practice used;

Product stability, with

small exceptions, is not a

priority

There are no spe-
cific regulations
for these aspects;
A new framework
of regulation of
the microfinance
organizations and
associations for
savings and loans
is in the process
of development

It is not a basic pri-
ority for this group
of actors of RF
Many products are
inaccessible for cli-
ents, except for con-
sumer loans

Marketing and

advertizing

o Clarity of informa-
tion for the clients

o Accuracy of infor-
mation referring
to products

» Non-aggressive-
ness of advertiz-
ing

o Information is available
and detailed, however
often it is difficult to un-
derstand it and compare
different products;

« Oftentimes advertizing

is aggressive;

Relatively easy access to

consumer loans for em-

ployed population;

There are regula-
tions regarding
the disclosure of
information re-
lated to costs;
Still, regulation is
focused on com-
plete availability
of information
and not on clarity
and understand-
ing of informa-
tion by the clients.
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Fair and o The price is determined |e There are no reg- |e There is support

transparent prices

« Disclosure of in-
formation related
to real interest
rate

 Additional fees
and payments

mostly by competition;
Low transparency re-
garding the way of price
setting;

Disclosure only of nom-
inal rate of interest not
the real rate of interest

ulations regarding
the duty to dis-
close the real rate
of interest

from donors and IFI
and the understand-
ing that these mat-
ters should be dis-
closed. A draft law in
this regard is under
review of Parliament.

Lending principles

« Client evaluation

o Black lists

« Avoid being over-
indebted

There are policies and |
practices of client evalu-
ation and analysis;
Many banks reveal the
black lists of their clients
on the web sites.

These matters are
left at the discre-
tion of financial
institutions.

There is one func-
tional credit bureau,
but it is still at the
beginning and is not
working in its full
capacity

Training of staff

o Competence in RF

« Responsibility for
RF

o Incentives for RF

Usually it is missing or | e
exists only on paper.

There are no spe-
cific regulations
for these aspects.

Mechanisms of

appeal

o Adequate and
cost-efficient

« Efficient (result)

There are possibilities | e
of appeal but they have
poor efficiency in prac-
tice.

There are “hot
lines” but they are
inefficient and in-
formation about
them is not easily
available;

The appeal mech-
anisms are not

a priority at this
point for regula-
tors.

There is a Law on
consumer protec-
tion;

ACP, however does
not have any duties
concerning financial
products.

Governance and

leadership

o Commitment of
management re-
garding RF prin-
ciples

« The culture of RF
and relations with
clients

Financial institutions .
rely on regulator for the
development of internal
regulations on RF; .
RF is not under constant
attention of manage-
ment;

There are budgets for
customer relations al-
most within each FI,
however they are only
limited to sponsorships.

Limited only to
major importance
agreements;

At this point, this
is not a priority
for regulators,
given the stabil-
ity of financial
system and the
presence of some
more important
issues on the
agenda.




FINANCING SMALL AND MEDIUM-SIZED ENTERPRISES IN THE
REPUBLIC OF MOLDOVA: CHALLENGES, TRENDS AND PROSPECTS

Corporate
responsibility
« Society

o Environment

MFO and SLA are in-
volved in “social busi-
ness” because they work
with the needy, however
there is no system of
management of social
performances to keep a
record of these perfor-
mances.

o There are programs
of social investments
from IFI

Consumer

protection (CP)

o Objectives of CP

« Efficiency of regu-
lations in the area
of CP

There are pru-
dential rules for
financing institu-
tions (FI) that at-
tract deposits;
Appeal mecha-
nisms have poor
efficiency.

o ThereisaLaw on
consumer protec-
tion;

« ACP does not have
duties concerning
financial products.

Voluntary codes of
practices

» Existence

o Efficiency

Overall, FI have, ethics
codes, but the applica-
tion of these codes in
practice, in most of
cases, is poor

Compensation for
clients in case of
bankruptcy

Banks are obliged to
disclose the information
about loan guaranty

There are ade-
quate regulations,
but only for the
banks;

There is a fund
for bank deposit
guaranty, how-
ever the guaranty
amount is very
small (6000
MDL).

Source: Adapted after “Responsible Finance and Financial Education
in Moldova”, EFSE, 2008

With respect to the policies and practices used by the financial institutions in
the area of responsible finance, reflected in the table above, several problem
areas can be identified:

Responsible products, fair and transparent prices: Given the situation de-
scribed above, characterized by strong competition to seize big market shares, it
is necessary that the banks get support so as to understand that acquiring large
market shares and keeping clients by means of responsible finance approaches
they will get more sustainable effects than by means of quickly seizing market
shares. This support should be provided, firstly, by the regulator, through estab-
lishing an adequate framework of principles and rules for responsible finance,
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as well as by the donors and foreign financiers who should impose the rules of
responsible finance as a precondition for banks to which financing is provided.

Marketing practices: Marketing and aggressive advertising are often used
by Moldovan banks to promote products in the most visible places (streets, build-
ings, billboards, windows, leaflets, etc.). However, often this information is not
available to the typical bank client due to the fact that it is provided in a language
difficult to be understood or because important data are missing. When discuss-
ing with bank employees, complete information is not always provided to the cli-
ent, in case this specific information was not asked for®.

Oftentimes, the price of loans is not revealed entirely during discussions held
with bank employees or even through the printed material disseminated by the
banks. Most often, only the nominal interest rate is mentioned but the informa-
tion on bank fees and other relevant payments is either missing or is provided
in a way difficult to be understood. This situation was created because banks
perceive the pressure from competition as being incompatible with responsible
financial practices. These practices could prompt an increase in costs for them.
Thus, often banks associate increased transparency with higher costs.

Differences between officially approved policies and their implementa-
tion practices are as follows: Often, there are deficiencies in terms of policies
promoted by the bank, as well as with regard to the way banks implement these
policies. For example, even if banks have lending policies written on paper in ac-
cordance with official procedures, oftentimes these policies may be implemented
improperly. Likewise, most of the time there are no mechanisms of control of
communication between the credit expert and the client. The measuring tools
of credit expert performance (except for volume of sales), training of staff and
improvement of skills, guaranty of fair treatment of customers are also missing.
Frequently, bank services are not client oriented. In this regard, banks should put
more effort in staff training and improvement of staff qualification.

Lack of information related to appeal procedures for clients: As a rule,
banks have a passive attitude concerning customer care. This is emphasized by
the fact that banks do not inform their customers about ways to appeal or remedy
problems that may occur. The issues are most often investigated only after an
official complaint has been filed or submitted. Because often customers do not
know how to file a complaint or dispute an action performed by the bank, or do
not trust the credibility of these mechanisms, they may choose not to start such
a procedure, even when they face such a situation. The NBM and the CNPF are
the authorities where the customers can submit appeals and complaints referring
to improper treatment from the banks. Still, these channels do not always func-
tion as they should, due to limited information about these mechanisms. Concur-
rently, clients are not able to benefit from assistance provided by some other
entity, because there are no associations or a tertiary body which would provide

& Responsible Finance and Financial Education in Moldova”, a study conducted by the Microfinance
Centre for Central and Eastern Europe and the NIS”, EFSE, 2008
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assistance in this regard, while the SLA does not have any duties related to fi-
nancial products.

Governance and leadership: This is a relatively new concept for Moldo-
va. Respectively, the experience of bank management in this regard is limited.
Though, the recent inflow of strategic foreign investment in the bank sector and
the decision of authorities to adopt the EU regulations, with a view to becoming
closer to the EU, have slightly changed the situation in the positive direction, the
lack of expertise, experience and practices in these areas is still a problem.

Corporate social responsibility (CSR): The bulk of banks have budgets
for CSR, still, the knowledge about socially responsible conduct towards clients
and its relation to responsible finance is limited. Most of the banks use the CSR
budgets for sponsorship of cultural or sports events and few of them use these
funds to support the needy categories of the population. Microfinance institutions
and SLO are closer to the concept of CRS because in many cases they have as
target-groups the rural population, households, but given the absence of a sys-
tem for recording, monitoring and measuring of social performances, it is difficult
to evaluate the social impact of their activity.

Responsible finance in Moldova: conclusions and
recommendations

The following is a summary of identified problems related to responsible fi-
nance in the Republic of Moldova based on the analysis performed in this chap-
ter, but mostly based on round-table discussions. Afterwards, solutions on how to
surmount the identified barriers to implementation of responsible finance princi-
ples are provided. Again, these solutions were most often inspired by the round-
table discussions.

The first major problem mentioned during discussions was the low number of
financial knowledge/skills of bank clients. In this regard the participants expressed
their opinion that in Moldova there are very few customers with extensive finance
expertise and skills, because few companies can afford to hire good economists.
However, the relationship with customers who have a higher level of financial
knowledge make the work of banks easier because the bank does not have to
train the customer. There are very few good clients in this sense and there is a
fierce competition for these clients. On the other hand, most clients choose the
bank only based on the level of interest rate offered by the bank. Although, the
problem of financial skills and knowledge and the issue of responsible finance
are interconnected, the first issue will be the object of the next chapter. Therefore
we will not refer to this issue now.

The unanimous opinion was that it is also the bank’s responsibility to explain
to the client all the risks associated with the financial product, to help him select
the best finance solution. The credit officer should fulfill the role of a consultant
for the customer; he should assist the client to correctly determine the amount,
term and currency of the loan, to set up a repayment schedule based on his ca-

pacity to repay.
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The summary of identified problems

1. Overall low transparency of bank activity and financial institutions. This is par-
ticularly characteristic of bank commissions which are not always transpar-
ent. Frequently, the customer is not informed about the total cost of the loan.
Thus, it is up to the clients to get informed and find information about costs
of credit, otherwise they will not be aware of all the costs they will have to
incur. Many times this situation is the result of lack of financial literacy of cus-
tomers. These skills are necessary in order to interpret the contract terms.
Sometimes it might happen that the customer signs the loan agreement with-
out being informed in detail on contract terms, in cases when the bank does
not provide all the information on the total cost of credit in an explicit and
clear manner. While the first matter refers to the level of financial knowledge
and skills, which we will talk about within the next chapter, the second matter
refers to bank policies and practices, which should be of concern for both the
regulator of the banking market and of banks, if they wish to have long-term
success, by engaging in real responsible relations with their customers;

2. Lack of comprehensive and clear information related to the range of fi-
nancial services provided by the financial institutions. Usually, banks have
resources from various funds/credit lines that are provided under different
terms. The bank decides on its own from which funds it will give a loan to
the client. However, this should be accomplished together with the cus-
tomer so that the customer is aware of all finance options and so that he
can participate in selecting the most adequate option for his needs;

3. It is very difficult to compare the cost of loans offered by different financial
institutions, because the terms of loans differ (for example: in terms of du-
ration, risks involved, etc.). In this regard, it is necessary to have a single
indicator that would allow the unbiased comparison of crediting costs of all
financial institutions (for example: by determining a real rate of interest), or
the rating of loans by certain identical categories so as to allow the com-
parison of terms of loans provided by various financial institutions;

4. Lack of products specific for the segment of micro and small-scale clients.
This situation is the result of low interest shown by banks in micro and
small-sized enterprises due to high costs of lending to these enterprises
and, consequently, due to the low profit that could be obtained after lending
to this category clients. For this reason, most often banks prefer to credit
one large project, than to deal with a lot of small businesses;

5. Lack of products specific for the segment of micro and small-scale clients.
This situation is the result of low interest shown by banks in micro and
small-sized enterprises due to high costs of lending to these enterprises
and, consequently, due to the low profit that could be obtained after lending
to this category clients. For this reason, most often banks prefer to credit
one large project, than to deal with a lot of small businesses;
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6. Lack of systems of support and incentives for loyal clients who fulfill their
duties with regard to the banks honestly and on time. The existence of such
systems is important so as to encourage reward for loyalty and for the hon-
est fulfillment of obligations towards the bank;

7. Low quality of client service and practices mostly oriented towards immedi-
ate gains to the detriment of sustainable relation between the client and the
bank. In particular this refers to:

v lack of an adequate framework of principles and rules for responsible
finance from the bank sector regulator;

v' Within the banks, there is a lack of system of appeal and remedy of
problems emerged in the relationship client-bank;

v Lack of mechanisms of control of communication between the bank staff
and the client, as well as of measurement tools for bank staff perfor-
mance, of training and staff skills improvement systems, of guaranty of
equitable client treatment;

v Shortage of expertise, experience and practices of banks, in particular
local banks, in the area of leadership and corporate governance;

v Lack of systems to recording, monitoring and measuring of social per-
formances of bank activities and financial institutions on the whole;

8. Low transparency with regard to final bank beneficiaries (real sharehold-
ers), which reduces the trust of investors and clients in the Moldovan bank-
ing system. Once there is low interest of investors, strategic investors that
could bring along advanced banking practices, including those related to
responsible finance, which would be beneficial for everybody, are hesitant.

m Solutions to surmount existent constraints

1) With respect to the problem of low transparency of bank activities regard-
ing the cost of services, as well as the issue of comparability of these costs
among various financial institutions, it is necessary that banks explain and in-
form each client individually regarding the terms of financing. The bank should
explain in detail all aspects of financing and draw attention upon commissions,
penalties and other costs that can emerge in certain situations (prepayment, late
payments, rescheduling of reimbursement, failure to fulfill some duties stipulated
in the contract, etc.). This fact should benefit the bank as well, as it will face fewer
problems at the stage of the loan repayment. The detailed explanation of loan
contract terms, in a language easy to be understood, is important especially with
regard to commissions and penalties in case some events may occur. In such a
way the client himself will be aware of the total cost of credit product.

In accordance with regulations in effect, the banks will reveal all bank com-
missions and payments associated with loans on their websites. Thus, in their
opinion it is up to the financial skills of clients who should be able to read this
information. While this is true, it is of utmost importance that this problem does
not concern only the users of information but is also assumed by the banks,
which, although, reveal this information, apply various methods of computing of
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payments associated with the loans (for example, by publishing the interest rate
which is calculated based on the initial amount of the loan and not based on the
balance or monthly interest rate); this may mislead the client. An impediment
in overcoming these constraints is represented by the lack of some structures
and specialized agencies that would deal with delivery of information and client
education, both at the level of state and at the level of banks because the issue
of information dissemination is an issue faced inside the banks as well. In this
regard, the example of Georgia is of interest, since there is such an agency under
the National Bank of Georgia. This agency is in charge of customer protection,
financial education, setting up of single requirements with regard to the level of
information revealed by financial institutions, the way this information should be
provided. It also imposes limits on the highest ceiling of bank charges (2%). It
would be useful for the regulators of financial market to take over this prac-
tice and to implement it in the Republic of Moldova. Concurrently, regulating the
highest ceiling of credit payments would damage the encouragement of lending.
Banks should be free to establish the level of commissions and payments; they
should just be obliged to inform correctly and reveal this information;

2) Another solution to this problem would be to develop certain regulations
regarding the setting of a real rate of interest by the financial institutions about
which the client would be informed. This is where the National Bank of Moldova
should interfere and set clear-cut requirements on the level of disclosure and
manner of information presentation about the total/real cost of the loan. Also, in
this regard, the methodology of real interest rate calculation should be unique
for all lending institutions and should be specified in the documents/regulations
which set forth provisions in this area of activity. However, the real interest rate is
a matter of standard and foreseeable elements of crediting. Still, unforeseen or
undesirable situations may occur in the process (such as delays in repayment,
rescheduling or rollover, failure to observe other contract terms, for which pay-
ment of commissions or penalties are stipulated). Thus, besides the measures
relating to the duties of the bank sector regulators, it is also the bank’s duty to
explain in detail and draw client attention to payments under discussion.

3) With respect to the lack of information regarding the range of financial ser-
vices provided by the financial institutions, it is necessary that each financial/
lending institution develops a structured sheet of products that would be dis-
tributed at the level of subsidiaries and bank representatives. It should contain
all the information on terms of provision of a given product (duration, costs, and
risks). Afterwards, the clients who apply for these products should be assessed.
It is important that this kind of information exists not only at the central bank of-
fice, but also at the level of subsidiaries and representatives, because oftentimes
the mechanisms of information dissemination within the bank does not function
efficiently. Due to the fact that in most cases the problem is about the manner in-
formation is conveyed within the banks, banks should better train its managers,
conduct round-tables, informative and promotional meetings with bank clients
about the terms of product provision. They should observe that clients are cor-
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rectly informed within all bank subdivisions. Investing in improving staff qualifica-
tions is in the best interest of the banks and should be a priority for banks;

4) With regard to the fourth identified problem, namely poor skills of clients
for medium and long-term analysis and forecast, it is nhecessary to look for and
apply for assistance from foreign donors in order to create units/centers for
analysis, that would be able to supply useful information on situation analysis on
various markets, of the trends and evolution of various sectors, of existent risks
and the likelihood of occurrence of these risks, etc., based on which opportunities
could be identified and recommendations on business planning could be made.
Ministries and state agencies, which have access to a lot of useful statistical
data and analyses that can be made available for businessmen, should be more
actively involved in this process. Most often, the lack of such analysis and re-
search centers is explained by the shortage of funds available for this purpose. In
case a good justification of this need is made, a good impact and result analysis,
donors could provide financial support for this purpose. This justification should
be worked out by the Ministry of Finance and agencies in charge of creating a
favorable business environment and attraction of investments.

5) With regard to the issue of lack of bank interest in crediting micro and
small-sized business, it is necessary to promote more actively the micro and
small-sized business by the Ministry of Economy and by the investors that
have funds for this purpose. Concurrently, a certain share of funds received from
abroad should be allotted or negotiated for financing of micro and small-sized
business sector. Foreign investors that bring funds for the financing of this sec-
tor, should also bring certain incentives for the financial institutions involved in
this process in order to encourage providing loans for the sector of micro and
small-sized enterprises, as well as some dedicated credit products. This is how
the so-called “internal capacity” for financing of this sector is built. This approach
is applied by certain investors, such as the Foundation for Southeastern Europe
(EFSE), which promotes products that meet the risk profile of small and medium-
sized enterprises and provides incentives to the financial institutions (duration of
funds made available, price of funds) for crediting the mentioned sector.

Another solution for the development of the mentioned sector, as an alterna-
tive to banks, which would eventually contribute to a better financing of micro and
small-sized enterprises, could be the development and application of an adequate
regulating framework for the non-banking finance sector by the regulator of non-
banking finance market. As already mentioned the current regulating framework
for the microfinance sector is much weaker than the banking system and does not
offer the same protection and security conditions to the clients, which places the
microfinance organizations under unequal conditions compared to the banks.

6) With regard to the issue of lack of support systems and incentives for loyal
clients, banks should be more motivated to support and encourage loyal clients
who would fulfill correctly their duties regarding the bank. As mentioned above,
the quick conquering of market share does not ensure long-term success for
the bank. It is much more important to get this market share by means of client-
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oriented policies and bank practices which will have a sustainable impact, while
the systems of motivation are a basic tool in this regard.

7) Concerning the relation client-bank, measures both on the part of financial
market regulators and of financial institutions are necessary, in order to im-
prove the quality of customer care, particularly:

» Develop an adequate framework of principles and rules for responsible
finance on the part of regulators of the financial market (the NBM, for the
banking sector and CNPF for the non-banking financial sector);

» Each bank and financial institution should assume and implement cer-
tain systems of settling of complaints and appeals; they should increase
their institutional capacity to review and settle complaints, reveal and facili-
tate access of clients to appeal mechanisms. Also, it is hecessary that the
existing mechanisms for appeal against bank actions, at the level of NBM,
are revealed to the public and are more accessible for clients;

» Banks and financial institutions should establish certain internal sys-
tems so as to raise the level of responsibility of staff with regard to cus-
tomer care, including via incentives, set up performance benchmarks for
banks employees and criteria for measurement and monitoring of relations
bank-client;

» Banks which benefit from the experience of their strategic investors and
foreign shareholders should have a leading role in the implementation of
responsible finance principles, thus giving positive signals to the entire
banking system with regard to the increase in financial responsibility. This
fact implies both customer care practices and taking over advanced ex-
perience from the foreign parent institutions in the field of leadership and
corporate management;

» Each bank and financial institution should implement certain systems of
observation, monitoring and measurement of social performances of their
work, which would improve both their image and long-term position and
performances.

8) Itis important that authorities such as the NBM and Government take mea-
sures to increase transparency of bank shareholders, and remove arbitrary and
illegal court rulings, in order to end the phenomenon of raider-type takeover of
bank shares, so as to strengthen investor and client trust in the banking system.
For this purpose, these authorities should work out amendments to legislation
and regulatory framework for the bank activity that would allow the identification
of final beneficiaries (real shareholders) of banks. Also, it is critical to implement
and finalize the justice system reform, which would remove corruption and would
raise the level of trust towards the judicial system.

While implementing these solutions, in our opinion, may prompt financial ser-
vices to rely on more responsible principles, it is finally the responsibility of finan-
cial institutions and investors, as well as the responsibility of clients, of regulatory
entities to set up cooperation and tighter interactions in order to reach a level of
more responsible finance in the Republic of Moldova.



Chapter e

FINANCIAL LITERACY
IN MOLDOVA

Introduction

Financial literacy is the ability to understand finances. In particular it refers
to a set of skills and knowledge that enables an individual to make decisions,
by understanding finance. Currently, state programs are focused on increasing
interest in private finance.

Financial literacy is acquired via financial education which is what people
should know in order to make important financial decisions for their own interest.
Financial education comprises several stages during one’s lifetime.

Financial literacy is a relatively new concept not only for the market of financial
services in Moldova, but also for the whole region of which our country is part
of. Practices and regulations in this regard are not well designed yet. Therefore,
the discussions during the 3™ Moldovan-German Forum regarding financing of
small and medium-sized enterprises are a good reason to highlight the existing
problems in this sense and to point out solutions put forward by the participants
in the financial market.

This survey reflects mainly the results of discussions held during that event,
summarizing identified problems, suggested solutions and possible impediments
in the way of implementation of solutions, according to the opinion of participants
in the discussions. Given the low level of knowledge about the concept and prin-
ciples of financial literacy in Moldova, at the beginning of the study, definitions of
this concept are provided, as discussed within the Forum, as well as the concep-
tual issues of this phenomenon at the international level. Also, this survey shows
the importance of financial education that can be the basis for any business suc-
cess. In order to better understand the context of financial education, one chapter
focuses on the ideas of financial education prerequisites. Considering the discus-
sions held with respect to current problems on the organizational level of financial
education, this chapter provides a summary of current practices and regulations.
The following chapters are dedicated to financial literacy criteria and to apply-
ing basic principles of economic studies to financial literacy. The last compart-
ment reflects the discussions, conclusions and recommendations of round-table
“Financial Literacy” within the Moldovan-German Forum held on May 24, 2012
regarding the financing of small and medium-sized enterprises.

The main issues faced by the field of services provided by financing institu-
tions in Moldova that lead to a low level of financial literacy, identified during
discussions are as follows:

1. Lack of comprehensive information regarding the services delivered by the

financial institutions;
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2. Some information related to the services provided by the financial institu-
tions is unclear, inadequate, flawed and deficient;

3. Difficulties of access to financial services that reduce the opportunities to

start up and develop business;

Incorrect sources of information that lead to acquisition of deteriorated data;

Low quality of information does not allow the understanding of some eco-

nomic processes and, mainly, financial procedures.

ok

m Financial literacy in the Republic of Moldova: multilateral overview

Within the works of Section “Financial Literacy” during the 3 Moldovan-Ger-
man Forum on financing small and medium-sized enterprises representatives
of both SME and financial institutions participated. With a view to familiarizing
with the degree of understanding of the issues subject to discussions under this
Section, questionnaires were distributed to the participants containing a number
of questions generalizing the issue of financial literacy in Moldova. The results
of questionnaires are provided in Table 3.1. It is worthwhile mentioning that for
the major part of questions respondents had the option to choose more than
one variant of the answer. As a consequence, the result reached was that for
each answer (to those questions), there were several people who chose that
answer. Thus, the more respondents chose that answer, the higher the degree of
representation in that pool as shown in the table (the highest degree is 1). This
method has allowed us to highlight the most essential problems that exist in the
Moldovan society with regard to financial literacy.

Table 3.1. The results of questionnaires filled out by the participants in the dis-
cussions referring to Financial Literacy in the Republic of Moldova

Degree of
Indicator representation

in cohort

1. Financial literacy implies:

- capability to know finances

- capacity to pay

- capacity to obtain finances

- ability to persuade the creditor

- ability to persuade the debtor

- capability to understand financial products
- do not know

2. Who in your opinion is responsible for the low level of financial literacy?
- the individual person

- educational institutions

- financial institutions (including banks)

- public authorities

- do not know
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Degree of
Indicator representation
in cohort
3. Who in your opinion should take steps in order to increase the level of financial literacy?
- the individual person 1
- educational institutions 2
- financial institutions (including banks) 2
- public authorities 2
- do not know 3
4. What should be done firstly in your opinion in order to increase the level of financial literacy?
- to change the legislation 3
- to conduct training courses for those who request and those who 1
provide finances
- to grant the financial institutions the obligation to offer (potential) 5
clients more information
- to hold more conferences in this area 2
- to create the consulting service within the bank 3
- do not know 4
5. In your opinion, what should be done in the future in order to increase the level of financial
literacy?
- to change the legislation 4
- to conduct training courses for those who request and those who provide 5
finances
- to grant the financial institutions the obligation to offer (potential) clients ]
more information
- to hold more conferences in this area 3
- do not know 5
6. Which are in your opinion the obstacles in achieving a higher level of financial literacy?
- closed nature of financial institutions 3
- lack of dialogue 3
- legislation 2
- education 3
- shadow economy 3
- lack of information 1
- low level of financial culture of individuals and legal entities 3
- lack of time 3
- inertia of consumer 3
- incorrect information 3
- lack of transparency of financial system 3
4. You are:
- individual 4
- legal entity 1
- representative of financial institutions (including bank) 2
- representative of NGO 3
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The obvious conclusion drawn from the results is that not everybody under-
stands the essence of the issue discussed. Even those respondents who have a
higher degree of understanding give sometimes answers that are wrong, contra-
dictory, or inadequate. Also, we can observe that, almost for each question there
were respondents who were not aware about how to answer, in spite of the fact
that they were given several options of answers. Obviously, namely these people
should, first of all, be targeted by the financial education.

Based on the results of the questionnaire, we can conclude that respondents
admit their fault for the low level of skills. However, the financial institutions, along
with specialized institutions in the area of education) should assume the task of
education in order to increase the level of financial literacy. Also, another argu-
ment in favor of financial education is the fact that respondents see the opportu-
nity to increase the level of financial literacy, firstly, by conducting various training
courses and conferences. It is namely the lack of necessary information that
impedes the achievement of a higher level of financial literacy.

Given this situation, it is necessary to make a description of the essence of
financial literacy, its role for each individual separately and for the society as a
whole, to emphasize the pre-requisites of financial education adequate for the
status of current socio-economic relations, as well as to specify the financial
literacy criteria.

m Content and importance of financial literacy

The Organization for Economic Co-operation and Development (OECD) initi-
ated an inter-governmental project in 2003 aiming at providing ways to improve
financial literacy standards by designing common principles of financial educa-
tion. In March 2008, the OECD launched a website internationally regarding fi-
nancial education which has the role of center for programs of financial educa-
tion, as well as worldwide information.

OECD defines in a comprehensive way financial education as «the process
by which finance consumers/investors improve their knowledge about the finan-
cial products and concepts and, via information, training and/or unbiased con-
sultancy, develop their skills and confidence in order to become more aware
of financial risks assumed and the existing opportunities, in order to make the
choice, so as to know where to find assistance and take other efficient steps to
improve their financial well-being.»

Financial literacy has acquired a bigger importance in our society as a conse-
quence of the increase in financial product complexity and as a consequence of
simultaneous reduction of economic guarantees on the part of governments, em-
ployers and even people who are concerned about their future pensions. Also,
the lack of financial education may contribute to an “irrational” behavior which
distorts the financial markets.

Financial literacy is the basis of wealth creation and full participation in eco-
nomic activities. By understanding and applying financial principles, it is possible
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to improve the quality of life of a family, community, enterprise and even entire
society.

Thus, each client of financial institutions, with sufficient financial knowledge,
needed to obtain financial resources or to perform financial transactions has all
chances to gain more material benefits, as well as social and economic benefits.
These benefits can be attained by calculating and forecasting basic indicators
keeping in mind numerous factors which influence the financial decision, as well
as by comparing the wide range of services provided by the financial institutions.

On the other hand, financial institutions also have benefits from the high level
of financial literacy of their clients. In order to understand this statement it is suf-
ficient to refer to what was mentioned above (concerning benefits for clients).
Thus, the more educated the clients are (especially on the financial level), the
more often they will apply to the financial institutions for these services, the high-
er the number of clients and the turnover.

Financial education is important at several levels. Of course, it has a higher
degree of importance for people who make complex and costly financial deci-
sions on their own or on behalf of another person. Bad decisions may cause big
problems. Given these reasons it is very significant that financial education is
directed towards establishing skills as broad as possible that would contribute to
understanding more phenomena and settling problems of a wider range.

Summarizing the above-mentioned, we can conclude that financial education
is beneficial for both parties involved in the process of financial relations: financial
institutions and their clients. This means that financial institutions could also be
interested in contributing to developing financial literacy of their clients. They can
and should, along with the state, secondary and higher education institutions,
conduct the educational process.

m Premises of financial education in the Republic of Moldova

Although in the Republic of Moldova, like in other countries, the call for financial
literacy and education has been heard over decades, this call gained momentum
only during the last year. Technological progress, which allows the creation and
use of more complex and risky financial products offered to more diverse cat-
egories of people along with higher deregulation, has changed significantly this
market. The revolution of the private finance area has offered consumers more
visible options and control over their financial decisions. However, along with this
comes the additional responsibility to make correct financial decisions, which,
considering the above-mentioned, require an adequate financial education.

Nowadays, households have more tasks to fulfill on the financial arena (loans,
insurances, retirement plans etc.) and make their own decisions. With respect to
loans, once financial institutions ask for evidence to justify that income is enough
to ensure security, they impose financial obligations. Over the course of recent
years, financial institutions have provided loans that require little paperwork (or
even no paperwork) which means that debtors should determine independently
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what payments they can afford or what risk they can take. Thus, in this case,
financial literacy becomes entirely indispensable.

Also, because lately people have gained the opportunity to manage their own
pensions and savings, the importance of financial literacy and education has in-
creased significantly. This increase is caused by big changes in the structure of
financial markets, labor markets, as well as demographic changes in developed
countries. At present, consumers and customers benefit from a wide range of
complex financial products — starting with mortgages up to decisions to make
savings or investments. Knowledge about bank rates, inflation effects, and finan-
cial markets is essential in order to make decisions about saving/investing.

In various countries the prevailing model for regulating consumer loans, insur-
ances and investments implies that there is awareness and free choice. Due to
the fact that these products became more complex, the inability of consumers to
understand them has become more and more obvious, while the consequences
of this inability became worse. As a result, decision-makers have perceived the
financial education as a logical need. It is deemed that this education will turn
consumers into “responsible” and “strong” players on the market, motivated and
competent to make financial decisions that would contribute to improving their
own well-being. This vision assumes that consumers are educated and able to
easily handle loans, insurances, and pensions by navigating freely and safely
through the complex market.

Although this vision is rather enticing, promising a free market and increase
in consumer well-being, still, the preached belief in the efficiency of financial
literacy does not have any empirical support. Moreover, this belief is almost un-
successful, if we bear in mind the speed of changes in the financial market, the
gap between the existing consumption competencies and the necessary ones to
understand the complex non-standard financial products of today, as well as dif-
ferences between educators and firms that provide financial services with regard
to resources with which to influence consumers.

Hiding this belief can be considered as innocent, but also dangerous: use of
financial education involves costs which almost for sure reduce the benefits. For
some consumers, financial education seems to be the opportunity to increase se-
curity without improving their capacity, which would lead to bad decisions. How-
ever, we should not forget about the benefits of high quality financial education
which we have discussed about above.

Thus, all the above-mentioned arguments confirm the need for financial edu-
cation at this stage of development of our country so as to ensure enough skills
for increasing the opportunities to conduct a more efficient business and live a
more decent life.

m Some organizational aspects related to financial education

According to the findings of some researchers, the differences in financial
knowledge at the level of various groups of population confirm that financial lit-



FINANCING SMALL AND MEDIUM-SIZED ENTERPRISES IN THE
REPUBLIC OF MOLDOVA: CHALLENGES, TRENDS AND PROSPECTS

eracy is highly correlated to the level of training of that person. Thus, the financial
illiteracy is typical for the category of population who benefited from pre-universi-
ty education. According to this research, less than 1/3 of respondents with (only)
secondary school education have answered correctly to the question regarding
the calculation of interest rate; while 1/3 have mentioned that they do not have
any knowledge about this.

Also, results show that 2/3 of people who are in charge of planning issues within
the enterprise (planning staff, designers, finance staff, bankers) have answered
correctly to all questions related to financial literacy. This shows that finance knowl-
edge and knowledge associated with planning are, by all means, interconnected.

The research points out the idea that financial education should be diversi-
fied by client groups keeping in mind the various criteria of belonging to different
population groups. However, the goal of each educational activity should be the
same — development of equal financial literacy, which would allow for convincing
the creditor/debtor, would create an understanding of financial products, would
allow for obtaining financial resources and use them most efficiently; in other
words to get to know the finances as a financial literacy phenomenon was de-
fined at the beginning of this survey.

From the standpoint of sharing of roles within the financial education pro-
cess, there is a requirement imposed by the state for schools to provide training
on financial literacy. The government provides funds and logistical resources for
this purpose, while financial institutions and communication organizations pro-
vide such services. Thus, when government agencies supervise financial service
firms for violating the right of consumer protection, financial education, often-
times, is provided as a component of any regulatory agreement. It is deemed that
financial education turns the consumers into responsible and competent players
on the market, motivated to handle their own loans, insurances, savings and in-
vestments by confidently navigating on the market.

Moreover, many employers, especially the ones who make contributions to
the pension fund for the benefit of their employees, should provide more forms of
financial education on the job. This is because the delivery of information and im-
provement of financial skills ultimately lead to the decrease in cost of production.

With regard to evaluation of various seminars and training courses, it is not
an easy task. Participation in these forums is mainly voluntary, and based on
personal interest. However, the organizers of this process of financial educa-
tion should inform their potential clients that participating in these courses may
eventually lead to growing of wealth. It is namely the task of organizers of work-
shops, training courses, conferences to attract as many participants as possible
by explaining the benefits which the participants could get as a result of active
participation.

There is extensive research that reviews the effects of financial education on
savings and investments. Findings show that people who have higher financial
literacy have more chances of more efficiently managing a business, investing
in complex assets and paying lower amounts as taxes. Also, findings show that
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households with more sophisticated financial literacy are more inclined to partici-
pate in risky asset markets and to make more efficient investments.

With regard to the educational process itself, it is worthwhile mentioning that
trainers should have extensive understanding of finances because empirical rules
are not the most useful for decision making regarding complex products in a vola-
tile market. Moreover, financial education is not sufficient to make correct financial
decisions related to the increase in wealth under conditions of dynamic market, as
it is unlikely that prejudice and emotional mechanisms, which sometimes interfere
with private finance behavior, are eradicated by heuristic education.

If under conditions of widespread financial illiteracy, the population is not
knowledgeable about such issues as: what is and how to efficiently use interest
rates or what is inflation, thus it is unlikely that participating in a “fair” of benefits
will affect significantly the behavior of clients. Similarly, it is worthwhile mention-
ing that a one-time participation in activities of financial education will have an
insignificant influence on savings and investments. This happens not because
financial education is inefficient, but because this kind of “treatment is not ap-
propriate for this disease”. One idea taken over from the research in this area
regarding savings/investments implies that there is much heterogeneity in the
behavior of saving/investment. Also, people differ in terms of the degree of their
financial education. At the same time, it is worthwhile underlining that no matter
how diversified is the financial education programs, it does not guarantee the en-
couragement of savings /investments, which can be one of the major obstacles
in participating in financial education program. Thus, it is critical that from the
very start the design of financial education programs is well worked out, in such
a way as to be closely related to the understanding of determining factors for the
process of saving/investing as key-points in financial education.

Thus, summarizing the ideas discussed above, we can conclude that an em-
phasis should be placed on efficiency of financial education.

m Criteria of financial literacy

Many discussions held during the 3 Moldovan-German Forum on financing
of small and medium-sized enterprises (the section “Financial Literacy”) were
focused on determining when a person possesses adequate financial literacy. In
other words the question “Which are the criteria of financial literacy?” is asked.

It is worthwhile mentioning, as reference or as an example, that in 1999, New
York Stock Exchange (NYSE) and National Association of Securities Dealers
(NASD) issued a report in which it was recommended that each company has
an audit committee that would comprise at least three members with financial
literacy. These financial skills involve literacy/capacity to read and understand
basic financial reports, including the balance sheet, income and loss statement,
as well as the report of cash flow.

Based on world theories and practices, criteria of financial literacy for em-
ployed people, who make decisions at the level of enterprises, were developed.
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These criteria of financial literacy are based on the following arguments:

1. Understanding of transactions for which financial statements are developed
(understanding the way in which the enterprise makes income (makes
money))

2. Understanding of accounting issues and the measuring system of policies
and estimates.

3. Understanding of management options between policies and methods of
estimating, as well as their reasons.

4. Understanding of implications of management options for the potential ma-
nipulation of financial statements.

Although the general idea is that these criteria are rigid, still, some entrepre-
neurs consider that these criteria are wrong to some extent. This is because
those who are in charge of one sector within the enterprise and are responsible
for a high number of transactions; all these criteria are too complicated to be un-
derstood by these employees.

Obviously, every person in the capacity of the client of a financial institution
should set up criteria or standards of financial literacy specific for the type of
activity within which he establishes financial relations and expects to benefit so-
cially and economically.

37 Applying principles of economics with a view to establishing
| financial literacy standards

Finance is a branch of economics that is related to such phenomena as bud-
geting, savings, investment, borrowing, lending, insurance and diversification.
Thus, financial literacy can be viewed through the angle of behavior of financial
institution clients concerning these phenomena. Upon setting standards of fi-
nancial literacy, we should make sure that they comply with the following basic
principles of economics:

I. Upon making financial decisions, “the law of one price” should always be
kept in mind, as well as the dynamics of market arbitration which imposes
the rules. This is a version of the economic principle regarding the fact that
there is no “free lunch” on competitive markets.

Il. Baseline decisions about private savings and investments with regard to
a model of reasonable allocation of resources: maximizing the well-being
considering the constraints according to which the updated value of con-
sumption cannot exceed the updated value of adjusted income.

lll. Baseline decisions regarding insurance against risks and selection of
portfolio related to the reasonable model of maximizing the expected well-
being. The two main methods of uncertain business management are to
match the assets to the desired objectives and join and share risks.

IV. Bear in mind taxes and transaction costs. Many decisions which seem to
be good before taxation and transaction costs may turn out to be bad after
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considering these issues. But seldom is a decision good if it is based exclu-
sively on the wish to minimize taxes.
Application of these economics principles to the components of private financ-
es is provided in the order mentioned above.

1. BUDGETING

Budgeting is the development of a financial plan. Budgeting usually starts with
an analysis of expense models from the past. Such an analysis can reduce the
quantity of wasted consumption and, consequently, improve the standard of liv-
ing. A long-term financial plan should take in consideration the basic constraint
mentioned above according to which the updated value of consumption cannot
exceed the updated value of adjusted income. Income can be “with ups and
downs” and unpredictable. Therefore, the plan aims at ,leveling out” of income in
time so as to reach a higher level of well-being. For example: Save more during
the years with higher income, especially when you are not sure how long will the
high incomes last. If you have “an unexpected financial income” (e.g. lottery win),
you do not spend it.

2. SAVINGS

Savings are non-spending of current income for consumption; savings are
measured as the difference between the income and expenditures for consump-
tion. Savings can be used in order to reduce the debt or to increase assets. In
some cases, it is not clear how we should handle a type of expense: as con-
sumption or savings. For example: if money is spent for education with a view
to increasing gaining power in the future, this should be considered as saving.
However, usually this expense is considered to be consumption.

We can underline that in most of popular teaching texts on the essence of fi-
nance, “savings” are defined wrongly as placing money in secure assets, such as
savings bank accounts. Thus, savings are contrary to “investments” defined as
placing of funds in risky assets such as stocks. But the basic principle of econom-
ics for measurement states that at any time a new investment in the household,
business or any other organization is always equal to its new savings. Thus, sav-
ings and investment are two sides of the same coin.

3. INVESTMENTS

In the area of private finances, investment is the decision of allotting a wide-
range of assets over time: from the secure ones to the risky ones. However, an
asset that is secure for one person may be risky for another person. For example:
a debenture (security) for the long term may be considered as a secure invest-
ment, if it is a long-term investment, but also risky — for short term. If there is a
wish to maintain the living standards, then debentures protected from inflation
are more secure than those ordinary (common). Buying a house is a secure one,
if there is an intention to live in that district for a longer time, but also risky- if there
is a plan to move far away in a couple of years. Stocks are risky, regardless of
time-frame.
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While investing, the above-mentioned “Law of a single price” should be kept in
mind. The market prices of assets reflect the information available to all market
participants. It takes just two well-informed competitive bidders to determine the
price that would correctly reflect the intrinsic values. In case an investment looks
like a “business”, almost for sure it has an increased risk.

4. BORROWING

Access to loans is important because it allows to settle (level out) consump-
tion in time. If there is a wish to buy a house, a car or to invest in one’s own
business, it will be necessary to take a loan. In this case it is required to know
how high the debt will be and what rate of interest would be necessary to pay
for the debt. The credit card debt is usually very expensive, thus, always it would
be good to resort to other types of loans. Usually, mortgage loans are the least
expensive form of debt, because the borrower has the collateralized house as
security for the debt. Leasing an asset for a longer period of time represents a
type of buying of this asset with borrowed money and the payment of debt over a
period of time. Incorporated in the payment for lease, it is an interest rate for the
borrowed money.

5. LENDING (CREDITING)

Before lending money to someone, the risk that the money will not be reim-
bursed due to some circumstances that are beyond someone’s control should
be kept in mind. Collateral is a way to control risk of insolvency. The decision
about a higher interest rate represents a type of reward for this risk. Often,
lending does not involve money, but more than that it is about handing over the
use of an owned asset (for example: an apartment). In this case, the potential
value losses of assets should be kept in mind, which could emerge during the
loan period.

6. INSURANCE

Insurance means buying a contract to compensate a loss which is much
higher than the insurance premium. Insurance may be a very efficient way to
protect against some risks. Instead of insurance, a reserve of assets could be
created as a measure of precaution in order to be able to withstand a possible
loss. However, if the potential loss is very high and the likelihood is rather low,
then the insurance would be more efficient than the precaution reserve. On
the other hand, insurance policies often contain optional characteristics that
increase their price. It is useless to pay for protection against hazards that one
does not face.

7. DIVERSIFICATION

Diversification means a reduction in the degree of exposure to risk by “avoid-
ing to put all eggs in one basket”. Instead of investing in the stocks of one com-
pany, it is useful to divide the investment between stocks of various companies
in different areas. Due to the fact that some revenues will cover a part of losses,
the danger of share portfolio will be lower than the risk of an investment of the

same size in one security.
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Diversification reduces the risk only when it is applied to various securities or
other risky assets, it does not function for various periods of time. The degree of
exposure to risk is not necessarily reduced by investing for more periods of time.

The knowledge of postulates reviewed above, pertaining to the basics of eco-
nomics, could ensure the building up of practical skills and capabilities of finan-
cial institution clients so as to enable them to conduct high quality analysis of
basic financial indicators taking in consideration the impact of various factors. On
the basis of these analyses results the clients could take financial decisions that
would lead to the increased benefits.

m Financial literacy in Moldova: conclusions and recommendations

Based on the national and international practices and theories it has become
known that high quality financial education is important in order for people to be
insured and prepared to manage funds, loans, debt and to become responsible
employees, heads of households, investors, entrepreneurs, business leaders.

In this context, the discussions during the round-table took place within an
interactive session, in which the participants, being representatives of different
areas (bankers, bank customers, investors and employees of banks, members
of civil society), identified the problems relating to corporate responsibility of fi-
nancial institutions and, firstly, of banks, in crediting activity and its impact on
the relation bank-client. Also, the participants aimed at identifying solutions that
would contribute to the determination of causes to existing problems, defining
the degree of responsibility of financial institutions, and improving the relations
between financial institutions and clients, deciding what could be done in this
regard and which the obstacles are.

In the participants’ opinion, it is the financial institutions (mostly banks were
mentioned) that have to be concerned with financial education of clients, to com-
municate the complete, correct and honest information (for example: interest
rate, commissions, etc.).

Obviously, according to conclusions drawn by the participants, each client of
financial institution should be himself responsible for obtaining basic knowledge.
However, this knowledge has to be improved during workshops, conferences,
round-tables and other forums where both parties participate (financial institu-
tions and clients). A special role in such relations of financial educations should
be granted to the state which can come up with various high quality educational
programs.

During the sessions, participants in the round table were asked to express
their opinions on the difficult situations identified in practice, regarding the rela-
tions with clients, by working out a list of issues. Thus, this list of main problems
can be grouped as follows (in descending order depending on the degree of
significance of the problem):

» Lack of information. Given the fact that in Moldova there are few clients with

adequate financial literacy, not everybody knows where, when, to whom
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and how to apply for assistance in order to obtain basic information which
would be the foundation of some more extensive judgment regarding the
continuation of relations with appropriate financial institutions. However,
as it has been emphasized by the participants in the round-table, the high
level of financial literacy of clients would ease the activity of these financial
institutions and consequently would lead to the increase in their financial
achievements. It is namely the diversified information, accessible to any
client and oriented not only towards the interest of financial institutions, that
could be of mutual interest for both parties involved in financial relations,
and also for the entire society.

Additional expenses and paperwork (as a consequence of delayed and in-
adequate information), which occur after parties become involved in financial
relations, are another barrier for the financial institutions clients. In fact, many
clients when faced with such problems, in order to save money and time,
change not only their opinion about the financial institution, but also the di-
rection of activity (sometimes it may result in cessation of the entire activity).
Additional commissions (which sometimes are unannounced in the very
beginning) and high interest rates represent a huge obstacle in using the
financial services. Since financial services are not transparent, clients lose
their trust in the development of planned business and lose funds due to
some additional costs, and as a result losses emerge even for the financial
institutions. The participants have emphasized here the insignificant role of
the state, which, in their opinion, should regulate these issues.

Shadow economy as a demotivator. This issue was viewed by the par-
ticipants from two opposing standpoints. On the one hand, the significant
share of transactions made through the so-called double accounting shows
the lack of intention to make known the totality of cash flow according to
legal rules (which, consequently, leads to withdrawal of funds from circula-
tion). On the other hand, banks, being object to some restrictions deter-
mined by existing conditions and the financial crisis, look for most specula-
tive and dishonest ways regarding their clients, so as to ensure profitability.
In this regard, participants have also underlined the problem of corruption
(in various forms) which hinders transparency of activities, based only on
unbiased economic principles.

Lack of financial literacy. Low level of financial literacy of clients determines
their incapacity to carry out the easiest calculations, analyses and forecasts
for the past, present and future regarding their business (for example: in-
capacity to compare the terms of allocation of loans by various banks). Al-
though, from one standpoint, financial institutions could be interested that
clients are not aware of the rules and procedures of financial relations,
however, they also lead to loss of time and money due to low level of finan-
cial literacy of clients.

Lack of trust in banks on the part of clients. In fact, representatives of the
banking system admit that this is not good news for any bank, as this lack
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of trust is directly proportional with the number of “lost” clients. However,
the representatives of bank clients participating in the round-table have
mentioned that this phenomenon is prompted by the totality of conditions
they have to face (mentioned above).

> Low interest for learning about financial matters (on the part of both banks
and clients). The problem stems from the indifference of these two oppos-
ing players on the lending market: banks and clients. Some of them do not
see incentives for obtaining additional information, as they are not aware of
potential prospects. The willingness of financial institutions to provide credit
resources to the small and medium-sized enterprises is even less visible.
Most of the local banks are more interested in their big customers.

» Fear of loans due to crisis. The crisis that has affected almost each house-
hold, enterprise and institution does not allow anyone to feel free at any
stage of the economic process. The society is more and more dominated
by the fear to lose. While the lack of financial knowledge is worsening this
situation. For sure, for the relations that develop between the financial in-
stitutions and their clients, the crisis represents an exogenous factor, while
the lack of financial education worsens the impact of the crisis.

» The unsubstantiated undervaluation of collateral value as one of the char-
acteristics of local financial institution activity prevents clients from apply-
ing. According to opinions of participants in the discussions regarding this
issue, some clients have to accept unfavorable terms in order to carry on
with their business. Finally, this leads to worsening of the results of the
economic and financial activity, while, in some cases, it also leads to the
insolvency of clients.

> Lack of financial consultancy. Due to the low motivation of financial institu-
tions to cooperate with small and medium-sized businesses, the latter are
left at the mercy of fate, even in terms of financial education. Although this
issue has been identified from the very beginning only by two participants,
still discussions related to this issue have raised a major interest on the
part of participants. The settling of this issue, according to their words,
would lead to a lucrative cooperation between both parties, as well as to
the significant increase in the level of financial literacy and, consequently,
to additional benefits (as discussed above).

» Complexity of procedure to get loans. The representatives of small and
medium-sized business, who have participated in the round-table discus-
sions, have suggested that for small amounts of funds, banks impose very
complex procedures. It takes significant efforts to meet these requirements,
which could be adequate for large amounts provided to large enterpris-
es. This hinders the development of this segment of business of national
economy. As in the case of such issues as “Unsubstantiated undervalu-
ation of collateral value”, “Additional expenses and paperwork” and “Ad-
ditional commissions”, this issue at first sight could be seen as being in
favor of financial institutions (because in this case it is easier to handle
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client resources). However, as mentioned above, a better understanding of
financial procedures on the part of clients would be able to lead to mutual
benefits of both parties.

> Short term of lending. This issue has been highlighted by almost all rep-
resentatives of “bank clients”. Lack of diversity of financial products in this
regard undermines the development of business in the long run. Being
aware of good knowledge of macro-economic and micro-economic rules in
the area of crediting, a separate bank will not be able to change the situa-
tion on the crediting service market; in this regard it takes a high number of
other economic factors at the national and even regional levels to make a
difference. Therefore, round-table participants have well realized that this
issue cannot be eradicated only by negotiating with financial institutions,
but by applying a set of nationwide measures.

The totality of these problems is viewed by the Moldovan society through the
angle of some solutions which according to the regulations of discussions have
been divided in two groups: general and those immediate.

Among the general solutions are the following:

v’ provision of simplified and full information;

v’ professional consultancy services within the bank;

v' transparency of contractual obligations.

In fact, the opinion of participants in the discussions of the round-table, the
first solution (professional consultancy services within the bank) in conjunction
with another one (presence of a constant dialogue between clients and credi-
tors) are considered as the solutions which should be applied immediately to the
development of small and medium-sized enterprises in the Republic of Moldova.

In this context, it has been proposed that specialized subdivisions should be
set up within financial institutions with the purpose of informing and educating
clients on their diversified products that have the tendency to change often so
that endogenous and exogenous economic, political and financial changes oc-
cur. These consulting services should be characterized by a very high level of
accessibility for the clients.

Also, it is necessary that financial institutions change their lending policy,
which would state that upon issuing an amount to the client, the procedure is
discussed with the client so that he is aware of all financing options and able to
participate in the selection of the option that is the most appropriate for his needs.

In order to settle the issue relating to the quality of information which is made
available to the clients, it is recommended that the qualification of financial insti-
tution staff is increased, as well as to develop the system of product promotion
of this institution.

Still, there are some factors which, at present, according to the conclusive
suggestions of the participants, hinder the settling of the above-mentioned prob-
lems. These are “the lack of trust in banks on the part of clients” and “the lack of
interest on the part of banks” which are the most current barriers the society is
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faced with and which have to be removed, because namely these issues stay in
the way of settling the other problems.

This is where a suggestion put forward by the participants in the discussions
could be included. According to this suggestion, financial institutions which do
business with (finance) the SME should be subject to specific regulations within
the local legislation in effect, because if they are in the same position as any
other bank, they are not motivated to cooperate with the SME.

It is obvious that without the state contribution to solving the current prob-
lems through various methods and leverages, which will create preconditions for
the development of SME (direct financing, provision of more significant benefits,
management of interest rate, etc.), as well as a player on the financial resource
market (either by providing consulting services, or by conducting various forums
on this topic), the totality of problems will remain unsolved.

Finally, it is worthwhile mentioning that the high financial literacy allows people
to make wiser financial decisions and to reduce the confusion caused by an in-
crease in complexity of the economy.

A better understanding (and familiarization with) financial markets and insti-
tutions will lead to increase in economic activity and, as a result, to economic
growth.



Chapter e

“DISTANCE BANKING” SERVICES MARKET
IN MOLDOVA

Introduction

The discussions during the round-table “New opportunities for paying for
goods and services via Internet and mobile telephony (distance banking)” held
during the Moldovan-German Conference regarding the financing of small and
medium-sized entrepreneurship, on May 24, 2012 were benefic both from the
standpoint of those who provide services and those who use these services.
Most of the participants, who attended the round-table, were representatives of
financial institutions and banks. This event has emphasized once again the slow
processes of the development of distance banking services. Although Moldova is
situated in the immediate proximity of the countries in which these services are
highly developed and implemented successfully, the Republic of Moldova is far
away from these achievements.

The Moldovan- German conference has played an important role as it served
as a reason to discuss about the processes of small and medium-sized business
development that goes on in Moldova. All participants in the round-table had
the opportunity to address problems and possible solutions for the development
of distance banking services. Unanimously, everybody has confirmed that the
market for these services in Moldova is faced with problems of a different nature
and everybody has confirmed the availability to contribute to the settling of these
issues. Moreover, all participants in the round-table have confirmed that the mar-
ket should be developed as soon as possible, while the process of implementa-
tion of these services is inevitable for Moldova.

The round-table discussions have made possible the development of the cur-
rent survey in which briefly are reflected all topics addressed during the discus-
sions. During the round-table, evaluations of the process of distance banking
services implementation were made as well as references about the history of
emergence of concept of banking operations outside the bank.

The survey contains a classification and incorporation of presentation refer-
ences made by round-table participants that revealed the current situation of
distance banking services in Moldova. As a result of discussions, a classification
of distance banking services in Moldova was developed as well as the devel-
opment of levels of distance banking services for each separate bank which is
reflected in the survey text. According to the ideas generated during the discus-
sions, the survey reflects the analysis of distance banking operations evolution
over a period of years with the appropriate conclusions.

The role and importance of these services for Moldova was identified. In this
regard, participants representing the banks, mainly the banks of Moldova, have
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underlined the effects and importance of implementation of these services for
sustainable development in Moldova. Certainly, the acceleration of monetary cir-
culation in the country’s economy is possible only in a developed market of bank-
ing services. The Republic of Moldova has still a long way to go to achieve this
objective, the forum participants have emphasized.

The international experience in implementing and developing new technolo-
gies, as well as the progress achieved have been taken into consideration dur-
ing round-table discussions. This has enabled to draw conclusions. According to
these conclusions, the international experience represents for Moldova a refer-
ence point in the evolution of development of distance banking service market.
The survey has reflected the position of the Republic of Moldova in the list of
countries where the most recent technologies are applied. The survey has em-
phasized the weak side of data collection, which should enable to perform the
analyses of implementation level and use of services. Besides statistical data
collected by the NBM on the number of bank cards and number of transactions
made with the bank cards, there are no other data, which makes it difficult to real-
ize surveys in this area.

The survey makes a classification of issues of distance banking services de-
velopment. It makes an analysis of advantages and disadvantages by various
criteria.

As a result of discussions, participants have provided a number of conclu-
sions and recommendations, with a view to speeding up and improving the pro-
cess of development of market of distance banking services. These conclusions
and recommendations are provided in the current survey.

m The concept of distance banking

The technological revolution has reached new evolutions, mainly ascending,
facing economic and financial issues, as well as social. The new knowledge re-
veals realities in which information technologies face the revolution of efficiency
and quick circulation of capital. In this context, the most modern technologies are
implemented immediately by the banks and the financial institutions. The new
knowledge gives birth to new technologies in the field of banking, especially with
respect to relations within the banking service market. They become more practi-
cal and less expensive compared to the tools used 20 years ago.

The first modern payment instruments, bank cards for payment, appeared
during the mid 1990s in the local economy. This market has the tendency to gain
momentum along with the promotion of the above-mentioned products by sev-
eral Moldovan banks, which in the beginning were the following: B.C. “Moldova
- Agroindbank” S.A., BC “Banca de Economii” S.A., B.C. "Moldindconbank” S.A.,
B.C. “Banca Sociala” S.A., etc.

The first cards in the form of credit cards (check books) appeared in the USA
during the '60, but they became more widespread in the '80. Nowadays, the num-
ber of holders of cards reached 2 billion worldwide.
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The first step in issuing cards as a payment tool in Moldova was made by the
Company “Decart” in 1993 marking the beginning of this market. In 1995 cards
started to be used by the shops “Fidesco”, by means of which payments for
goods purchased were made.

While modern payment tools appeared, the National Bank of Moldova approved
the Regulations No. 58/11-02 dated 22.05.1997 that regulates the payment via
cards by the banking institutions on the territory of the Republic of Moldova.

At present, the range of services provided by banks is rapidly diversifying
based on the newest technologies. The range of bank services, which are based
on attracting deposits, service of accounts, lending, traditional services of pay-
ment, represents currently a part of bank activities. The techno-scientific progress
under the influence of modern technologies develops significantly the diversifica-
tion of the banking service offer. Moldovan banks widely use electronic distribu-
tion systems for banking services, such as cards (debit and credit), computerized
tools such as ATMs (bank machines) and POS (payment terminals).

Lately, the range of banking services is supplemented with such services as
electronic banking system which places the client in a virtual manner within the
banking institution: internet-banking and mobile-banking.

~.74: Internet - banking (E-banking)

The notion internet — banking means the service used for making bank trans-
actions on the Internet. The use of this service allows clients to perform opera-
tions beyond the work schedule of the bank. The main condition is the presence
of Internet connection using a common web browser. This service becomes very
easy to use, because there is no need to use special hardware (equipment) or
software (program).

Internet - banking is an electronic system that enables legal entities and in-
dividuals (clients and banks) to manage operations of bank accounts via the
Internet. The users of the service have the opportunity to access this service
anywhere, by using any computer, from any part of the world.

Internet - banking may be regarded as a communication tool with the bank,
i.e. the way through which clients communicate virtually, on a permanent basis,
with the bank, in order to send their orders to the bank. Thus, eventually, inter-
net — banking are services through which payments are ordered and the state of
bank accounts is checked at distance outside the bank.

These services allow the shortening of time for transactions and costs of
transactions, costs for the staff involved in customer care activities, etc.

The concept of internet — banking appeared at the beginning of the1980s,
when the financial and banking institutions from some developed countries in
Europe and the USA made research and experimented with banking services
programming from home, “home — banking”.

This research has developed concurrently with the progress made by World
Wide Web. Research in the area of marketing has triggered the process of cre-
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ation and development of the sales volumes, discovering the possibility of com-
panies for online-sales, i.e. development of the concept of online shopping. This
is how banking institutions have started to set up databases to increase the work
productivity of the hired staff.

The first service of internet — banking was launched in Great Britain in 1983
by the company Building Society Nottingham’. The service provided at that time
represented the basis for further development; the number of transactions and
functions, which the account holders were able to perform, was much lower com-
pared to current services . In the United States of America the first on-line banking
service appeared in 1994 and was provided by Stanford Federal Credit Unioné.

Mobile - banking

The technological and scientific progress is advancing rapidly on a daily basis.
There is less and less time for daily tasks, both related to economy and house-
hold. Therefore, the numerous daily tasks require less time to be carried out.
Along with internet-banking, another banking service is successful and has de-
velopment achievements. This service is called mobile — banking. In this sense,
there is a possibility that the success of Internet-banking is applied to mobile te-
lephony in such a way that the mobile phone becomes a wallet. The main actors,
banks and operators of mobile telephony, try to attract as many users of mobile
—banking services as possible. Mobile banking is an opportunity for banks and
mobile telephony operators.

The capacity of the mobile phone to transform into a payment tool depends
on two factors:

v The first factor is the expansion of the use of cards and the need of owners

to check the balance regardless of their location.

v' The second factor is the responsiveness of traders, i.e. the openness to

accept payments by mobile phone in shops.

The new Mobile banking factor is that users are not limited by the computer,
but are able to perform bank transactions anywhere and anytime. Banking insti-
tutions start to understand the importance of service diversification.

In such a way the concept of Mobile banking (M-Banking) may be defined as
a service provided by banks, via the mobile telephony operators, so as to monitor
and check the account balance, perform bank transactions, payments, crediting
operations and other bank operations through a machine (device) such as the
mobile phone or Personal Digital Assistant (PDA).

m Importance and role of distance banking

Participants in the “Distance Banking” round-table discussion of the Moldo-
van-German Forum on financing small and medium-sized entrepreneurship on

" http://www.thenottingham.com
8 https://www.sfcu.org
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May 24, 2012 addressed the topic of importance of distance banking services.

Both e-banking and m-banking are systems of use of distance banking ser-
vices either through special software applications or through bank sites. The role
and importance played by the distance services are paramount in the current life
of both citizens and actors of business environment. The versatility and simplicity
of these services become accessible for a very wide public, both for individuals
and legal entities.

The representatives of banks who participated in the round-table discussions
have underlined the experience of distance banking system acquired over a short
period of time which allows an increase in efficiency and promptness of financial
resources management. The management of payments via internet and mobile
phone is simpler than a dialogue with the computer.

The international experience raises the importance and role of distance e-
banking to a higher level. At present, when the era of electronic commerce is
marking a rapid expansion, the role of e-banking in this process becomes deci-
sive. The quick access and lower costs drives away from the market the classi-
cal bank services. Against the background of ICT explosion, all the participants,
citizens and companies, are willing to perform as few actions as possible in order
to process bank operations. This is the key-reason for priority development of
distance services system.

The researchers have permanently worked on developing mechanisms for
accelerating the economic processes. In this regard, simplifying banking mecha-
nisms, procedures and tools, during the process of performance and processing
created conditions of appearance of new banking services. This is how the idea
of using the internet for the purpose of banking operations has emerged. In the
USA, the first distance banking services, e-banking, have been provided by the
Security First Network Bank (www.sfnb.com). This has allowed their clients to
make payments.

The emergence of first distance banking services spurred the explosion of
ICT and increased the number of clients who access distance banking services.
At this point, this process is gaining more momentum, when the inexpensive
access to mass communication media (mobile phone) and socializing networks
becomes a necessity of dalily life.

This is how the importance, role and vital need of distance e-banking have
created conditions of opportunities increase.

Contemporary distance banking services contain a wide range of services,
performed by the clients, without involvement of bank officers or operators:

> payments for commodities and services, including those purchased online,

by means of bank cards and from any kind of bank account;

» payments for public utilities;

> payment of bills for telephone services, internet and television, etc.;

> bank transfers, including international transfers, in any currency and any

bank;

> opening various bank accounts and transferring funds;
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> handling of finances from the one’s own account to another account or to a
bank card account;

» purchasing of gold, foreign currency, corporate, state or bank securities;

> payment for broker services upon purchase of securities, participation in
various fairs, stock markets, etc.;

Participants in discussions have confirmed that the opportunities offered by

e-banking and m-banking allow:

v sending any type of financial document;

v’ receiving of statements of account and documents of any account regard-
less of the time-period;

v online supervision at each stage of processing of payment documents;

v" immediate notification about errors and mistakes made;

v simultaneous work with accounts in different banks;

v’ viewing and printing payment documents upon entrance or exit; etc.

4.4 The market of distance bank payments services in the Republic
: of Moldova

MOLDOVA AND THE MARKET OF DISTANCE BANKING SERVICES

Round-table participants have expressed their opinions on distance banking
services in Moldova. During the round-table sessions it was stated that the de-
mands of contemporary technologies do not bypass Moldova, especially during
the process of assimilation of international standards. Thus, the banking system
of Moldova, over the period following the year 2000, has established prerequi-
sites for the need to develop a regulatory framework for the market of distance
payment services. An increase in activities of local companies in the area of ICT
was felt. These companies have amplified their activities in software production
and programs for electronic transactions. Thus, the introduction of elements of
internet-banking started and the systems for protection have been set up for such
a bank service, including bank cards.

Simultaneously with the advance in distance banking services the need to de-
velop and update the regulatory framework for this market emerged. In 2005 the
Government approved a Governmental decree regarding the Regulations on bank
cards, while the National Bank of Moldova developed and adopted the Regulations
regarding the use of systems for distance banking servicing in April 2006.

On April 21 2006, the new generation of computerized interbank payments
system Moldova (SAPI) was implemented. It contained two systems:

1. real time gross settlement systems (RTGS system), meant to process and

transfer high value urgent payments

2. net settlement systems (CDN system), aiming at processing low value pay-

ments.

The concept of the computerized interbank payments system has been de-
veloped based on international practices and standards, having as a foundation
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security and efficiency.

The market of banking services in Moldova comprises:

> Information systems (the status of bank account and operations performed),

which implies potential low risks.

» Transaction systems (payments and other operations) that imply potential

high risks.

According to a report developed by the company “Deeplace”, the distance
banking services in Moldova, grow by 30% each year. Out of the potential of this
market that reaches 1 million individuals, at present only 1% use this service, and
only 10% of legal entities make use of this service.

CLASSIFICATION OF DISTANCE BANKING SERVICES IN MOLDOVA

During the round-table discussions on “Distance Banking” held within the fo-
rum, the topic of banking services range and the possibility for the services to
be provided by the banks and used by the clients were addressed. As a result
of discussions among participants, a classification of distance banking services
was made possible.

Thereby, the system of distance banking services in Republic of Moldova was
classified according to the type of people benefiting from the service:

1. Distance banking system for individuals.

2. Distance payment system for legal entities.

Another classification of distance banking services used in Moldova was ac-
complished according to the type of software used by the holder and the means
of communication (connection):

a) ATM-banking. Systems of distance banking servicing of ATM-banking type

are based on a software installed at the computerized desk of a bank (ATM
— Automated Teller Machine). In Moldova this service is used mostly for
withdrawing cash.

b) POS systems. POS (Point of sale) are used in the hotel industry, bars,
shops, cafes and restaurants. These are compact systems with touch-
screen monitors of various dimensions. Usually, they are used for paying
for public utilities, replenishing accounts, purchasing goods.

c) Internet-banking. For the distance banking services of internet-banking
type, the performances of Internet communication technologies are used
(World Wide Web).

d) PC-banking. PC-banking as a system of distance banking service is based
on e-software of banks at the work place of the holder. As means of con-
nection in this case internet networks and computerized private communi-
cation systems are used.

e) Mobile-banking. The systems of distance bank service of mobile-banking
type require the use of mobile equipment (telephone, PDA — Personal Digi-
tal Assistant etc.) and of some services provided by the operators of tele-
communication.

f) Phone-banking. The systems of distance banking services of phone-
banking type are based on the vocal method of communication of infor-
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mation via the telephone operator service (Call Center), or by self-service
of dialing (Touch Tone Telephone) and by computerized telephony media
(such as IVR technologies (Interactive Voice Response), Speech to Text,
Text to Speech).

g) SMS-banking — a service via which bank operations are communicated

via mobile phone by help of short messages of SMS type.

LEVEL OF USE OF DISTANCE BANKING SERVICES

Following the round table discussions and after having reviewed some reports
of bank activity the classification distance service banking was made possible,
by each bank and type of service, provided by the banking institution in Moldova.
This classification is shown in the Table 1 below.

The use of distance banking system in Moldova, as mentioned in the begin-
ning, is very low and only 10% of businesses use these services. In this context,
the conclusion that the market has an enormous reserve for increase in volume
of distance banking services was reached.

During round-table talks relating to the topic “New opportunities of payment
for goods and services via Internet and mobile telephony (distance banking)”,
during the Moldovan-German Forum on May 24, 2012, some of the experts un-
derlined that this market of distance banking services is lagging behind in com-
parison with international trends. The main cause is the narrow range of banking
services in Moldova developed especially for distance banking systems despite
the fact that they are endowed with the entire necessary infrastructure.

Table 1. Distance banking services provided by the commercial banks in Moldova
PC- E- M- Phone- SMS- ATM-

banking banking banking banking banking banking

MAIB
Individuals

< | <

Legal entities V
BCR

Individuals
Legal entities v

Banca Sociala

Individuals
Legal entities v
Banca de economii

< | <
<2
<

Individuals

< | <

Legal entities

Energbanc

Individuals

Legal entities v
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PC- E- M- Phone- SMS- ATM-

banking banking banking banking banking banking

Eximbank
Individuals
Legal entities V

Fincombanc

Individuals

<2 (<2
<

Legal entities

Komertbank
Individuals
Legal entities v

Moldindconbanc

Individuals

2 (<2
=]

Legal entities 3

Mobiasbanca
Individuals
Legal entities v

Procreditbanc

Individuals
Legal entities
Victoriabanc

Individuals

< | < < | <2

Legal entities

Unibanc

Individuals
Legal entities V

Developed by the author

Some representatives of commercial banks in Moldova stated that people are
not aware of advantages if Internet banking and that these services will become
more popular if the number of Internet users will grow. Representatives of the
NBM mentioned that currently the distance banking system does not enjoy much
trust on the part of citizens.

It is worthwhile mentioning that this system is very easy to use and in spite of
this fact, the number of Moldovans who access these services grows very slowly.

There was reached the conclusion that the service is not used to its full capac-
ity for several reasons:

» limited information sources or lack of awareness, advertizing, tools meant

to promote these services;

> low number of owners of devises such as the computer and access to in-

ternet in order to use the distance banking services;

> narrow range of services from the category of mobile-banking, which would

justify the number of clients benefiting from this service.
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At present, businesses have the option to use the e-banking distance system.
One of the issues is the use of services only during the work time of local banks.
In this case, the time difference plays an important role, because, if the user is on
a trip in an area with a big time difference, then he would have to access the sys-
tem during night time in order to ensure immediate payment through the banking
system of the Republic of Moldova.

On the other hand, for individuals the easiest way to pay for various services
(mainly supplied by private companies), avoiding queues in branch banks, is the
use of payment terminals (POS systems). Another issue which emerges while
using POS systems, is the fact that not all terminals are equipped appropriately
S0 as to pay for all types of services.

ANALYSIS OF EVOLUTION OF BANK CARDS IN MOLDOVA

For making payments for various services by internet, banks impose the purchasing
of a special card of a certain bank.

The evolution of individuals’ deposits and deposits of legal entities in 2010 and 2011
reveals a rise in credibility of the banking system in Moldova. This is an important sign
that shows a slight strengthening of the banking system.

Of all types of services used in the Republic of Moldova, currently, the most
developed are the services provided by banks via the bank cards. Because
the market of distance banking services such as Internet-banking, Mobile-
banking, POS systems, appeared only at the end of the last decade, there is
no centralized statistics collected by an entity. The National Bank of Moldova
is working currently on regulations with adequate instructions that oblige the
Commercial Banks to report on the statistics of these operations. At present
the NBM has statistical information only on the market of services carried out
via bank cards.

The analysis of evolution of bank cards found that only in the first quarter of
2012, the number of cards amounted to 933,928 and increased by 2,44% com-
pared to 2011 and by 14,23% compared to 2010, which means an increase by
116,408 bank cards. The number of transactions carried out in the Republic of
Moldova by bank accounts issued by Moldovan banks grew in 2011 by 10,4%
compared to the previous year and reached the maximum number of bank evo-
lution -17,58 million. Concurrently, according to Table 1, the volume of transac-
tions in 2011 reached the amount of 17,758 billion lei, showing an increase of
21,1%, while only in the first quarter of 2012, the value of operations of the RM
amounted to 4,597 billion lei. In 2011 the owners of cards in Moldova withdrew
from the ATMs about 17,14 billion lei, or by 20,4% more than in 2010.

Analyzing attentively the evolution of bank card transactions it was confirmed that
maost of transactions performed were associated with withdrawal of cash. Thus, in 2011
these transactions accounted for 96,6% of all bank card transactions, while non-cash
transactions accounted for only 3,4%.

The analyses and conclusions that were worked out during the discussions of Mol-
dovan-German Forum, have confirmed the situation in which people continue to use
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Table 2. Evolution of bank cards in Moldova over the course of 2009 — 2012

Name of index 2009 2010 2011 2012, tr -1
1. Cards in circulation, pieces 745,615 817,520 911,682 933,928
2. Cards issued, pieces 235,624 307,319 328,001 90,679
3. Cards withdrawn, pieces 222,328 235,414 233,839 68,433
jﬁ:i“i‘;lzﬁz ‘g&ﬁi‘:&’iﬁ‘:ﬂ ;Tdds 1 14,817,458 | 15,934,473 | 17,584,784 | 4,705,586
Cash withdrawals 13,991,826 | 14,741,774 | 15,851,677 | 4,118,789
Non-cash payments 825,632 1,192,699 1,733,107 586,797
;Ja_hizt‘;flotﬁrj::ﬁ lf;‘med outin 15 735,774.6 | 14,669,730.6 | 17,757,986.2 | 4,597,840.1

. 12,

Cash withdrawal 449.170.6 14,237,888.7117,135,312.0 | 4,402,053.0
Non-cash payments 286,604.0 431,841.9 622,674.2 195,787.1
6. Number of operations with cards is-
sued in the RMpcarried out abroad 379,645 230,263 729,256 216,657
Cash withdrawal 106,120 110,115 122,869 30,920
Non-cash payments 273,525 420,148 606,387 185,737
7. Value of operations with cards issued
in the RM carried out abroad - thou- 704,863.7 885,049.8 | 1,092,913.1 | 302,048.6
sand lei
Cash withdrawal 288,338.5 289907 311,841.6 76,430.3
Non-cash payments 416,525.2 595142 781,071.5 | 225,618.3
8. Number of operations with cards is-
sued abroad ang carried out in the RM 675,488 800,207 960,777 249,393
Cash withdrawal 472,519 504458 559,457 124,008
Non-cash payments 202,969 295749 401,320 125,385
Zngigecgrfr‘i’f;rjiof‘i}z ‘ff;:;ﬁ;lssued 1,160,580.8 | 1,465,517 | 1,768,884.9 | 399,057.3
Cash withdrawal 870,436.4 1,051,498.6 | 1,298,592.7 | 284,635.7
Non-cash payments 290,144.4 414,018.4 470,292.2 114,421.6
10. Number of special devises 8,198 8,928 9,088
terminals POS 7,315 7,986 8,126
imprinters 117 91 92
ATM 766 851 870

Developed by the author based on data from the NBM website

bank cards only to transform money on bank card account into cash via the ATMs, and
practically are not used for payment for goods and services. The major part of card hold-
ers are people who get their wages on bank card accounts and who could pay by card
for goods purchased, but they still pay cash withdrawn from the ATMs.
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In 2001, the operations carried out abroad with cards issued in Moldova amounted
to 1,1 billion lei by 208,7 million more than in 2010. Of this amount, the withdrawal of
cash abroad reached 311,84 million lei, while payments amounted to respectively
781,07 million lei. For both operations a significant increase is recorded. How-
ever as it was found, the non-cash payment services are contrary to the ones
performed in the country and exceed the withdrawal of cash from abroad by at
least two times.

The analysis of the situation of card operations evolution has found that on the one
hand, foreigners have spent by 303,4 million lei more or by 20,7% compared to 2010.
Concurrently, the total value of operations performed in the Republic of Moldova with
cards issued abroad over the period of 2011 has amounted to 1,769 billion lei, the with-
drawal of cash amounted to 1,299 billion lei, increasing by 23,5%, while non-cash pay-
ments amounted to 470,3 million lei, increasing by 13,6%.

This shows that in the Republic of Moldova there is not a well-formed concept of
using and being technologically and technically equipped concerning commercial op-
erators of goods and services. Of course, these are reserves that should be taken ad-
vantage of by different methods, including by developing mechanisms to facilitate and
inform correctly on the advantages of distance services.

During discussions, the reports of Moldovan company, QSystems, were mentioned,
which state that the quantum of electronic payments to the state amount to 0,002% of
the total volume of any kind of electronic payment. Concurrently, the major part of these
transactions is associated with the payment of penalties. It is worthwhile mentioning that
during the process of development, the major part of current systems of electronic pay-
ments evolved due to investments made by the business environment.

This is an indication that there are still issues in the system of banking services which
should be identified and solved. Concurrently, it is an indication of reserves of this market
which should be understood over the course of time.

m International experience of distance banking

The researchers of the company ComScore Data Mine® have carried out vari-
ous surveys on the distance banking services. Using various indicators, they
have developed a TOP 10 of the countries which mostly use the distance bank-
ing. Picture 1° shows that, among other countries, Canada is the first with 64,8%,
followed by Holland with 60,7%. France is the third with 56,6%. The United states
of America is situated on the last but one position with 45,1%, followed by Austra-
lia with 44,2%. With regard to using the most advanced technologies of distance
banking, the first 5 countries in Europe occupy the first positions. The Republic of
Moldova, among the CIS countries on this list, is lagging behind and ranks on the
92m place, followed by Tajikistan — place 122 and Kirgizstan — place 131.

The distance banking services market is directly influenced by the level of
development of Informational Communication Technologies (ICT). The situation
of this sector on the global market is very diverse and includes a number of indi-

° http://www.comscore.com/
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Canada 64,8 %
Netherlands 60,7 %
France 56,6 %
Sweden 53,9 %
Great Britain 51,1 %
New Zeeland 49,8 %
Belgium 47,0 %
Spain 46,5 %
United States 45,1 %
Australia 442 %

Picture 1. Top 10 countries by Online Banking penetration
Source: com Score Media Metrix, Virsta 15+, August 2010

cators according to which evaluations are made. According to the Annual Global
Information Technology Report for the years 2010 — 2011%° 10* edition, the situa-
tion on the global market is influenced by the level of development of ICT. Based
on the development of ICT, countries develop their distance banking service mar-
ket. The list of countries in this report amounts to 138 countries. The analysis of
this report reveals that Sweden is first on the list, while the USA is the 5" following
Singapore, Finland and Switzerland. The Republic of Moldova, in this rating is
the 97 lagging behind here as well, among the CSI countries.

Table 3. Index of development of ICT for TIC 2010-2011

Countries Rating 2010-2011 Rating 2009-2010 Changes
Sweden 1 1 —
Singapore 2 2 —
Finland 3 6 +3
Switzerland 4 4 —
USA 5 5 —
Russia 77 80 +3
Ukraine 90 82 -8
Moldova 97 n/a n/a
Georgia 98 93 -5
Kirgizstan 116 123 -7
Tajikistan 112 109 -3

Source: The Global Information, Technology Report 2010-2011

0 The Global Information, Technology Report 2010-2011, Transformations 2.010th Anniversary Edition,
p. 35. http://www3.weforum.org/docs/WEF_GITR_Report_2011.pdf
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The published index measures the availability of a given country to use ICT by
three main parameters:

1. General environment which includes business environment, legislative

regulation, and infrastructure.

2. Availability of those three general groups for the use of the ICT: citizens,

business environment and Government.

3. Real use of ICT by the advanced technology networks.

The data published and information contained in this Report, reveal the sig-
nificance of ICT under current circumstances regarding the creation of most ad-
vanced distance banking services for the distance banking services market with-
out which the development of this market is impossible.

The Republic of Moldova has a lot to accomplish with regard to developing
laws, implementation of new technologies, providing the correct information for
the people and business environment, liberalization of this market and attraction
of investments into the process of innovation and use.

During the round-table discussions all participants agreed on the role of ICT in
development and innovation.

The role of ICT for Moldova with regard to the development of distance bank-
ing service market should be focused on the strong influence on citizens, busi-
ness environment and Government as the main components. Progress does not
wait, but is developing rapidly. If the necessary steps for developing this market
are not taken, Moldova is running the risk of always being in economic develop-
ment regress. The speed at which finances circulate is the primary factor in this
regard and any kind of slowing down will lead to economic downturn.

Participants in the discussions have mentioned the example of Ukraine, se-
lected from the research carried out by GfK Group (Germany), which found that
with the spread of Internet in Ukraine gradually the level of use of distance bank-
ing services grows. However, the research states that the level of distance bank-
ing is still very low in Ukraine. According to the survey conducted by GfK Group,
so as to compare with Moldova, Ukraine has the lowest level for this indicator in
Eastern Europe. Still, the survey shows high interest in this service.

This survey confirms the assumptions made during the discussions that
speeding up the implementation of distance banking services depends directly
on the level of computer literacy of customers, who both in Ukraine and Moldova
remains to be low and amounts to about5-6% of the population annually.

m Advantages and disadvantages of distance banking services

The advanced technologies, progressing day by day, make the work of em-
ployees easier, speed up the monetary circulation and save a large amount of
time for population. However, they require high financial expenses and time to
be learnt.

The discussions held during the round-table by the participants stirred interest
regarding the effects and impact of acceleration of the implementation of new
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services and products that require distance management. There were several
points of view on this matter. During a synthesis of discussion results, several
advantages and disadvantages of distance banking were worked out. These ad-
vantages and disadvantages were grouped in two tables. Table 4 reflects the
advantages and disadvantages for banks, while Table 5 shows the advantages
and disadvantages for users.

Table 4. Advantages and disadvantages for banks regarding distance
banking

Advantages Disadvantages

Saving of time upon receiving and processing of
clients’ paperwork.

Requires costs for procurement and implemen-
tation of systems and training for the staff

Enables to unify the customer paperwork and

Requires expenses for maintaining communi-

cations channels during the process of service

higher infe i lume. . :
ensures a higher informational volume foe e biehoum s o it

Emerges as a strong tool to attract clients to fair
competition.

Enables getting additional income from the use
of systems by the customers.

Creates competition races.

Rejects clients if there are high costs and tariffs
for services

Table 5. Advantages and disadvantages for clients regarding distance
banking

Advantages Disadvantages

Allows to process cards outside the bank Sometimes require additional equipment and a
higher qualification of staff.

Ensures a higher level of protection for
accounts compared to fax or telephone

Time for retraining of staff so as to work with
electronic documents is needed.

connection.
Allows receiving information in a unified | Additional tariffs and payments for the use of
format. these services.

Enables clients to choose the bank regardless
of geographical location.

OTHER ADVANTAGES AND DISADVANTAGES

Advantages
1. Availability of services regardless of hour and day. This means that the
bank is always open.
All kinds of banking operations are possible including access to personal-
ized information in real time, including international money transfers.
Saving of time due to the fact that transactions are performed within sev-
eral seconds. The long trips to the bank are avoided, where queues at the
desk can form.

2.

3.
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Tariffs and commissions for intra and interbank payments reach levels
lower by 25-50%, compared to those charged at the desk.

One of the essential advantages is flexibility, i.e. opportunity to access this
service from any place where there is Internet connection without special
additional software, including using the mobile phone.

The banks diversify, on a permanent basis, the types of operations which
can be performed online.

The banks increase the security of online transactions by implementing
secured and encrypted web pages for corporative clients providing even
antivirus programs free of charge.

For private accounts transfers into and from foreign currency are possible.
Some banks do not charge a fee for their clients for the payments made,
not even a guaranty for the token devise (digipass), necessary to access
the distance banking service and not even a monthly subscription fee.

10. Some financial and banking institutions conclude agreements and conven-

tions with the suppliers in order not to charge a fee for payment of bills.

11. Granting of bonuses for the interest rate upon opening of accounts via

Internet banking and Mobile banking as compared to the accounts opened
at the desk.

Disadvantages
Often, banks put a limit on the highest amount for a transaction, which
increases the value of owed fee.
Requires for increased attention so as not to infect the computer and mo-
bile phone with viruses. Therefore, caution is most important for the use of
distance banking services.
Despite the limited time for the service, the types of banking operations are
limited. E.g. provision of loans via distance banking.
Mistakes while entering the numbers of accounts or amounts may lead to
loss of money.
Banks do not reimburse the cost of subscription in case of technical prob-
lems that are not associated with the user.
Deluge with emails and SMS from the bank. There are many attempts of
fraud, i.e. bank information fraud, and we should keep in mind that a bank
will never ask for connection data for distance banking services by email
or phone.
There are banks, which impose tariffs, by charging transfers to intra-bank
accounts, such tariffs reach up to 12 Lei. For the organizations which have
hundreds and even thousands of operations per month these charges are
felt as operational charges.
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4.7 Development prospects of distance banking in Moldova from the
| standpoint of some problems

The geographical location of the Republic of Moldova is favorable for the de-
velopment of distance banking service market. As a result of discussions it was
found that there are banks in Moldova which know how to benefit from using
distance banking. However most of them still have to work on the management
process of this important market.

The conclusion drawn as a result of the discussions was that while chasing af-
ter profit banks forget that it is necessary to have investments. Good results can
be achieved only when there are complex and systemic approaches of distance
banking. If we do not take into consideration the need for unification, approaching
issues separately, failure with significant losses will follow.

Outsourcing services are well developed in the Western countries. In this re-
gard itis good for the actors that deliver distance banking services to bear in mind
this fact. Concurrently, the multitude of schemes for the implementation of new
technologies with a view to acquiring high profits, require significant expenses.

The international experience has proven that the main profit of banks in the
process of switching to communication operations with the client is the decrease
in expenses for customer care.

High profitability of electronic commerce in the USA and Japan is obtained
from provision of inexpensive distance banking services. It is a well known fact
that implementing and developing distance banking within the limits of a single
bank is not profitable, more so under conditions faced by the Republic of Mol-
dova where the retail trade, including the electronic one, is not developed and
has few prospects.

Some commerce networks in other countries such as Wal-Mart' and the com-
pany Celent Communications?? in the USA have developed with the help of com-
pany Digital Insight a model of efficiency assessment of distance banking imple-
mentation, recommended by the financial institutions. The result has proven that
implementation of e-banking may become profitable only in the case when the
number of customers exceeds 20 000.

The obvious conclusion is that in the case of the Republic of Moldova such
conditions are missing and only a merger of more banking institutions for the
implementation of this type of services may be efficient.

Another way would be acquiring these services via outsourcing.

Another problem identified during the round-table discussions concerning dis-
tance banking is the technical illiteracy of population in the field of ICT.

The discussions started during the round-table on distance banking have en-
abled to highlight some future development problems of these services. Thus,
these problems were grouped in several general categories:

1 http://lwww.walmart.com/
12 http://www.celent.com/reports/all/all
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1. PROBLEMS OF PSYCHOLOGICAL NATURE

Over the years, within the bankers’ environment two opinions appeared. One
is associated with the risks of distance communication media (internet, mobile
telephony), while others consider that these types of communication should be
developed and used as much as possible in order to develop the distance bank-
ing services market.

One solution is the creation of conditions in which everybody would develop a
much more professional attitude towards the Internet and would carry on acquir-
ing skills.

It is more difficult to apply this solution to the society as a whole. A significant
part of society does not trust operations performed via the Internet. In most of
cases, the population agrees to queue for hours inside the bank, in order to make
the necessary operations than to make the same operations using the computer
or mobile phone.

The experts’ conclusions reveal that a site is visited in 28 seconds after being
opened, while in 5 hours it will be already hacked.

Therefore, a solution in this case is the ensuring of security and lowering the
risk of distance operations. Those selling services via the Internet should know to
whom they are selling, to identify the client, while the client should be confident
that total security is provided.

2. PROBLEMS ASSOCIATED WITH THE STAFF

The quality and promptness of performance of any task are related directly to
the qualification of employed staff. These days professions are closely intercon-
nected and, therefore, problems associated with banking technologies develop-
ment are not only programmers’ faults. For example, it is very difficult to find a
lawyer who would have extensive knowledge in electronic communications and,
of course, such a specialist would be much more expensive to hire.

Therefore, one solution for this category of problems would be that actors
involved in the distance banking process have the opportunity to train for dual
professions necessary to be used in this activity.

3. PROBLEMS OF TECHNOLOGIC NATURE
Banks in Moldova do not manage to implement the most recent technologies,
while international standards are high.
Therefore, one solution would be the cooperation among banks in Moldova
which would lower the costs and improve efficiency in client management.

4. PROBLEMS OF REGULATORY NATURE

One of the problems would be the lack of regulations, in which requirements
are clearly and explicitly developed for both security and protection issues of
distance banking, as well as the ones in the field of e-commerce on the whole.

In this regard, in the Republic of Moldova for several years negotiations have
been conducted regarding the penetration of our market by the giant PayPal.
Due to some national level administrative problems, the population of Moldova is
not able to enjoy the latest technologies in the field. Moldova is the only country
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in the former Soviet space where this company does not exist. Regulating the
activity of some businesses in this area needs numerous laws.

Therefore, the solution should be the revision of norms that regulate and which
would facilitate the use of distance banking services.

5. PROBLEMS OF FINANCIAL NATURE

In Western countries the profitability of electronic payment systems is still low.
Therefore, it is worthwhile realizing that implementation of distance banking ser-
vices is costly.

Participants in the round-table have agreed that it is important for those who
want profit to avoid hopes of getting high and immediate profitability.

The analysis has shown that problems do not occur due to clients. Constraints
emerge mostly on the part of banks. On the one hand banks are “lazy” with re-
gard to promoting distance services, in spite of being equipped with expensive
technologies and implemented bank products, on the other hand operational
technologies are needed for retail, able to process a high number of bank opera-
tions which are very costly.

So as to find solutions to these problems it is desirable for the suppliers of
distance banking services to cooperate, since in the Republic of Moldova banks
are not able to assume such high costs.

m Vision of survey participants

During round-table discussions a small survey has been conducted, in which
guestions were asked concerning the implementation, issues, prospects and vi-
sion on distance banking. All round-table participants received 23 questionnaires.
19 people attending the round-table have answered the questionnaire. Opinions
of participants differed. Results of questionnaires provided by participants in the
round-table “New opportunities for payment for goods and services by Internet
and mobile telephony (distance banking)” held within the Moldovan-German con-
ference on financing small and medium-sized enterprises which took place on
May 24, 2012 are presented bellow.

As we see in Table 6 most of participants are aware of the distance banking
services, admitting their convenience and new prospects. Meanwhile, the survey
has highlighted some problems connected to the delay of implementation of new
banking services due to the low level of security and low level of living standards.
People interviewed have stressed that distance banking services could serve as
a prospect for corruption reduction, improvement of living standards and busi-
ness environment, saving of time for the public utility payments and streamlining
of procedures. The survey is focused only on the common position of participants
and provides a common opinion of the round-table results. Certainly, in order
to draw nationwide conclusions other surveys should be conducted, on a more
representative sampling.
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Table 6. Results of questionnaire on distance banking in Moldova

Indicator Result %

1. Are you familiar with services: Payment for service and goods byE-banking 30
and M-banking? Yes
2. What do you know about these services? Describe:
They are convenient 35
They are expensive 50
New opportunities 80
I am not really informed 20
3. In your opinion, is mass use of distance banking possible in the near future
in Moldova?
Yes 30
No 60
Do not know 10
4. Please, write down what hinders the implementation of this service:
Quality of internet 60
Security system 60
Low level of living standards 70
5. What is your opinion about services associated with distance payment?
Saves time spent for payments at the desk 75
Streamlines procedures 80
Has a positive effect 60
6. Who can become the clients of these types of services?
Individuals and legal entities 70
People who buy goods abroad 20
Those who have a IPAD mobile phone 10
Everybody 40
7. Will these services influence the business environment and the quality of
life?
Yes 80
Maybe 60
The clients may become addicted 40
8. In your opinion can this type of services decrease corruption and shadow
economy?
Yes 70
No 10
Do not know 10




FINANCING SMALL AND MEDIUM-SIZED ENTERPRISES IN THE
REPUBLIC OF MOLDOVA: CHALLENGES, TRENDS AND PROSPECTS

m Conclusions and recommendations

1. In the Republic of Moldova it is very profitable that all transactions
to be conducted in cash. The actors of business environment take
advantage of any opportunities to avoid non- cash transactions.

Recommendations

Gradually the ceiling of volume of cash transactions should be decreased by
law, replacing this type of payment with POS terminals or other type of distance
payment type where the bank card would be obligatory. The NBM together with
the Ministry of Economy and other structures in charge should develop an imple-
mentation plan for a period which will not exceed five years. Finally distance
payments should include all types of services according to the classifier and the
possibility to access from any bank or for any bank.

2. The costs for internet acquiring are overly expensive. For example, in
cases of transactions payments for services/products/e-commerce.
The costs of these services oscillating within the limit of 2 - 7%. Ac-
cording to rules of payment systems (VizaCard and MasterCard),
these costs should be withdrawn from the volume of transaction from
the seller. In this case the seller of services and goods is not entitled
to impose additional fees to the value of goods/services. The price
of services and goods acquired should already include these tariffs.
For many types of activities these tariffs and fees reduce profitability
while business becomes unprofitable.

Recommendation

Regulations on the highest ceiling of fees for internal transactions within the
country via Internet acquiring should be set up. It is necessary to introduce a
condition in which if the seller receives the money onto the account during a long
period, such as one month, then fees should not be applied on the whole.

3. In the Republic of Moldova there are situations where payments for
some services are managed by the state. There is no secret that some
government payments can be paid only via some banks.

Recommendation

The NBM, the Ministry of Economy, the Ministry of Finance should develop a
list of services of social importance such as taxes, utilities, public services, pay-
ment for kindergartens, etc. Payment for these services should become possible
via any bank by any kind of forms of payment.

4. In Moldova several big companies such as Union Fenosa, Apa Canal,
Termocom, etc refuse to connect to the systems of electronic payments.
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Recommendation

NBM, Ministry of Economy and Ministry of Finance should identify measures
and requirements which would oblige the enterprises/businesses that provide
services of social importance to receive payments, including via systems of dis-
tance banking services. — m/b-banking.

5. Low level of knowledge of e-commerce usage by the population in
the country, including employees of financial banking institutions in
Moldova.

Recommendation

The experience of Estonia should be taken over for implementation. The state,
banks, telecommunications enterprises conduct training courses free of charge
for citizens on the usage of distance banking, services or other methods. Such
types of courses can be conducted in schools, computer science classrooms, in
other educational institutions where there are conditions. This is a simple, inex-
pensive and efficient method of training the population.

6. In the Republic of Moldova there is no sustainable strategy for devel-
oping and setting up a distance banking service market.

Recommendation

Developing and adopting such a national strategy would set the basis for the
implementation of international standards and best practices of the developed
countries in the banking segment of distance banking.
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CONCEPTUAL FUNDAMENTALS ON FINANCING
FARM SECTOR AND ACCESS TO FINANCING

1L Introduction

The world latest statistics show the agricultural production has to increase by
70% by the year 2050, in order to provide the world population with food, a world
in which the demographic growth, climate and urban change exert strong pres-
sure on the available farm land. Three thirds of the world’s poor live in the rural
areas and more than 80% of them depend, directly or indirectly, on farming to
ensure their livelihood. Thus, in countries with low incomes, the farming sector is
vital for the economic growth, since it supplies approximately 60% of the total of
jobs and 20% of the GDP.

Agriculture in the Republic of Moldova also represents a sector of highest
importance for the national economy. Thus, in 2010 the population employed in
farming reached the number of 315 thousand (28% of the total population em-
ployed). In this context it is worthwhile mentioning that in 2000 there were 770
thousand people employed in farming (51% of the total population employed).
At the same time, until 2000 the share of farming in the GDP amounted to over
50%, at present we may see a contribution of about 22% — 28% of the farming
sector to the GDP.

However, farming in developing countries is still characterized by low pro-
ductivity: without a significant effort to speed up growth in the farming sector
few countries would be able to accomplish the Millennium Development Goals,
mainly the goal of alleviating poverty by half and hunger by 20153, The increase
in farming productivity may increase the food security, mitigate poverty, create
jobs and trigger economic growth.

In this context, the prospects described claim new attention to the issues of
farm financing. After more than a decade of low recognition, international financ-
ing institutions, international donors, politicians and, in particular, G20 countries
place a renewed accent on the topics concerning farm finances.

At least these arguments describe the round-table under the title of ,Access
to financing for farming sector” held within the 3 Moldovan-German Forum on
financing small and medium-sized enterprises as being a current and significant
topic which is difficult to overstate.

The survey carried out based on discussions conducted within the Forum is
structured on the following four chapters:

18 Fan, Shenggen, A New Approach to Halving Hunger, 2008. http://www.new-ag.info/en/view/point.

php?a=1795
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» Conceptual fundamentals concerning the financing farming sector and ac-
cess to financing;

» Financial potential of farm enterprises in the Republic of Moldova,;

> Access to financing of the farm sector under the impact of institutional con-
straints;

> Conclusions and recommendations.

Conceptual fundamentals of farm sector financing and access
to information

In order to manage to adequately identify problems and work out realistic
conclusions and recommendations as a result of the round-table “Access to fi-
nancing for farming sector”, it is important to make a difference between the farm
finance, rural finance and micro-finance.

Thus, rural finance, comprise a range of financial services such as savings
services, lending services, payments and insurance services provided and sup-
plied to individuals in rural areas, households and enterprises, both farm and
non-farm on a sustainable basis. This comprises the financing of farming and
farm-processing/agribusiness.

Farm finance represents a component part of rural finance dedicated to fi-
nancing farm activities, mainly, activities associated with the supply of raw mate-
rial and produce, processing and marketing.

Farm micro-financing entails delivery of financial services for poor people
and people with low income, also, covering “inferior” objectives of rural and farm
financing. It comprises the financing of both rural and urban areas. Based on
these operational distinction, farm micro-financing can be defined as referring
to the overlapping farm finance and micro-finance dedicated to the provision of
financial services to the poor farms.

Rural finance innovations. We shall define financial innovation as some-
thing new that has resulted from a deliberate change of an existing financial
product, process or system of delivery. Innovation can take the shape of a new
financial product (product innovation), of a new process or methodology (process
innovation) or of an organizational form or structure of a delivery system (system
or institutional innovations).

An innovation is considered to be a “good practice” in the case in which such
an innovation has produced positive results in terms of financial sustainability
and has improved the mobilization of clients. The notion of “best practices” on
the other hand is understood as being remarkable in a certain process or func-
tion, producing the best results among the ones in the same area/field of activity.

Financial sustainability. Financial sustainability means that the organization
is able to continue long-term financial services. In this regard there are two basic
criteria applied: sustainability of operations and sustainability of financing basis.

Mobilizing clients. Mobilizing clients may comprise one or both variables:
“expansion” (number of rural clients benefiting from the services) or “profound-
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ness” (depending on how low were the revenues of clients who benefit from
services).

Change of paradigm. Several paradigms and policies were used in the de-
veloping countries in order to approach difficult and costly issues of rural area
financial services.

The old paradigm of rural finance dates back to the 1960s and 1970s. Based
on the lessons learned from the old paradigm, the new paradigm of rural finance
emerged at the end of 1980s gaining a higher understanding in the 90s.

The old paradigm of rural finances. Rural finances have received a spur in
the years 1960s and 1970s worldwide, especially in Asia and Latin America. Nu-
merous projects of rural lending were launched in the public sectors. Given that
rural finances require special costs and risks thereby making the official financial
institutions reluctant towards extending and expansion of lending facilities in rural
areas, thus, governments and donors have been encouraged to interfere in the
rural financial markets. The following types of interventions have been supported
by researchers/practitioners in the context of this paradigm:

v quotas of loans for the banks and other financial institutions;

v’ refinancing schemes;

v’ loans with preferential interest rates;

v loan guaranties;

v’ crediting targeted by the development financial institutions.

The programs of directed rural financing have been expected to promote farm
development. Activities aimed at increasing rural crediting reducing the costs
and risks for creditors who have provided preferential loans to clients and rural
sectors.

The subsidized interest rates and delay in payments for loans or writing off
debt have also been used so as to reduce the burden of debtors in priority sec-
tors, in particular due to natural calamities, as well as flooding, drought, and due
to low farm produce prices.

The loan was considered as an important way to speed up farm development,
alleviate poverty and ensure provision of inexpensive food for urban areas. This
approach has been supported invariably by bilateral and multilateral donors. The
approach has helped some developing countries, especially Asia, to improve
short-time farm productivity. However, this approach has not proved sustainable
for long-term. It has proved, also, to be costly and has not managed to reach
most of rural households.

Actually, the old paradigm of rural finances proved to be unable to achieve
anticipated objectives for rural income increase, poverty alleviation and encour-
agement to set up assets.

The new paradigm of rural finance. After most of rural financing programs
under the old paradigm have failed, at the end of 1970s the suppliers of microfi-
nance have emerged, such as NGOs and credit units. They have turned towards




CONCEPTUAL FUNDAMENTALS ON FINANCING FARM SECTOR
AND ACCESS TO FINANCING Chapter

the no-bankable poor who have been missed by the huge investments made on
the financial markets in accordance with the old paradigm.

These institutions of microfiance, in fact, have triggered the revolution of mi-
crofinace, demonstrating that the poor are bankable (accepted by the bank), but
the traditional banking system has failed in serving them adequately.

The new paradigm of rural finance is based on the principle according to which
a market based commercial approach is the most likely to reach a high number
of clients on a sustainable basis. It is a recognized fact that financial services
are part of an interactive system of financial infrastructure and social and cultural
rules.

The government has a role to play in establishing a political environment,
systems of infrastructure and informational systems and some favorable or “per-
missive” structures for supervision in order to facilitate the smooth functioning of
rural finance markets, however it should have a more limited role regarding direct
interventions.

Value-chain approach. At present, the value chain is under development as
an important tool to study new relations of production and marketing which have
evolved as a consequence of economic globalization and commercialization of
agriculture. Value chain approach considers economic activities, clusters and
subsectors as a continuous chain with value added to each successive link. It
would help to analyze the value added to each link associated with activities and
group of rural economic activities which turn raw material in final products and
then sell them.

Financial inclusion should be understood as ensuring access to financial
services for all — has gained importance during the latest years as a policy objec-
tive for the national governments, multilateral institutions and other categories
of people interested in these issues United Nations have designated 2005 the
International Year of Microcred, assuming the goal to set up an inclusive financial
system?4,

Decision makers need realistic information on the access to financial services
so as to develop efficient policies, set up priorities for actions to be undertaken
and monitor the progress in implementing developed policies. The first step is to
start collecting, on a regular basis, a set of standard indicators for all regulated
financial institutions in the country. These indicators comprise the number of de-
posit accounts and credit accounts as well as the number of access points to
finance such as subsidiaries, agencies, ATMs, etc.

m Financial potential of farm enterprises in the Republic of Moldova

The access of farm enterprises in the Republic of Moldova to financing de-
pends, among others, on their financial potential, determined in its turn by the
type of farm produce.

14 UNCDF’s 2006 Result-oriented Annual Report (ROAR), http://www.uncdf.org/sites/default/files/

Annual%20Report/1780B-UNCDF.pdf
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We shall perform a summary analysis in order to identify the trends triggered
at the level of farm enterprises with regard to their financing.

The following analysis was performed with regard to economic units from the
agriculture of Republic of Moldova which have provided reports to the National
Bureau of Statistics:

Table 1. Number of farming economic units considered in the financial

analysis?®®
2007 2008 2009 2010
2211 2222 2325 2384

Source: developed by the author

With a view to identify main trends in financing the farm sector in the Republic

of Moldova the following indicators have been calculated:

v Debt to Assets;

v Debt to Capitalization determined via the Report on long term debt/capital-
ization. By capitalization we mean the amount between the long term debt
and equity stock;

v Ratio between the debt capital and equity stock (Debt to Equity).

Picture 1 shows that over the period of 2007 — 2009 the first two indicators
have evolved rather steadily while in 2010 there is virtually a double drop.

The dynamics of indicator debt/equity to a large extent repeats the evolu-
tions of those two previous indicators.

Having analyzed the financial leverage the following conclusions are drawn:
over the period of 2007-2009 the farming economic units have reached a rather
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Picture 1. Chart of evolution of coefficients of debt to assts ration, debt to
capitalization ratio debt to equity

Source: Developed by the author based on information of National Bureau of
Statistics.
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high debt to total assets ratio, approximately 62%. In 2010 the situation changed
radically, the ratio of debt dropping up to 41%. This evolution means that in
2010 farm enterprises in the Republic of Moldova have relied mostly on internal
sources of financing (increase in equity stock amounted to 132,4% compared to
2009), under conditions when increase in debt compared to 2009 has amounted
to 107,25% (Table 2). It is worthwhile mentioning concurrently that the average
size of share capital that belongs to a farm enterprise in the Republic of Moldova
has grown insignificantly. Thus, the equity stock has mostly grown in 2010 from
the retained earnings.

Table 2. Average size of financial sources per farming economic unit,
thousand Lei

2007 2008 2009 2010

Average.share.z capital per agricultural 55729 616.54 694 68 705.38
economic unit
A it k icultural

verage equity stock per agricuitura 128653 | 1689.56 | 1687.28 | 2234.68
economic unit
Average total debt per agricultural 2247.63 | 271505 | 281382 | 3017.90
economic unit

In the Republic of Moldova, for the agricultural units the leverage debt/assets
is about 2 times higher (period 2007-2009) comparatively to the one of emerg-
ing markets (0.28) and developing countries (0.24). In 2010 the situation in this
regard seems to have improved.

Thus, if financing from internal sources within the enterprises of developing
countries and emerging market countries is prevailing, in the Republic of Mol-
dova, under conditions of insufficient joint stock, farm enterprises increase their
level of indebtedness.

20
15
10
5
0 -

2007 2008 2009 2010

—&—— Profit net/ Total active — - ® - —Profit net/ Equity

Picture 2. Chart of evolution of return on assets (ROA) and return on equity (ROE)
reached by the farm economic units

Source: developed by the author based on the information provided by NBS.
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Evolution of ratio loan capital / equity confirms the conclusions mentioned
above. Thus, for 1 Leu of equity in 2007-2009 debt reached the amount of ap-
proximately 1.7 Lei, in 2010 — 0.96 Lei, which confirms the previous conclusions.

The financial structure should be contrasted with the financial performances
that have derived from the financial policy promoted by the farm enterprises. In
this regard, picture 2 evaluates the return on equity (ROE) and return on assets
(ROA). Based on the evolution of these indicators it is obvious that in 2009 the
enterprises had a negative performance which was improved in 2010, exceeding
the level reached in 2007-2008.

Concurrently, the operation of comparison between return on farm enterpris-
es and the cost of financing is required (e.g. bank rate of interests on loans con-
tracted by the farm enterprises) in order to have a clear understanding on the ef-
ficiency of their external sources of financing. In this regard, if ROA is contrasted
with the weighted average rate of interest rate of loans provided in Lei (Table 3),
it shows that return on farm units is insufficient to cover cost of contracted credits.

Table 3. Interest rates for the loans provided for farming in 2011

Average weighted interest rate, %

COMMECIAEOAnK To loans provided To loans provided
in Lei in foreign currency

1 |BC "Mobiasbancid-GSG"S. A. 19,42 6,60

2 |BC"Unibank"S. A. 14,74 10,50

3 | BC "Victoriabank" S. A. 15,43 7,63

4 | BCR Chisindu S. A. 16,22 7,83

5 |BC "Banca de Economii" S. A. 16,40 8,38

6 |BC "Eximbank-GVB"S. A. 13,65 9,62

7 | BC "EuroCreditBank" S. A. 13,00 -

8 |BC "Banca Sociald" S. A. 15,84 9,21

9 |BC "Comertbank"S. A. 21,66 9,13

10 | BC "Energbank” S. A. 13,73 8,07

11 |BC "Moldindconbank" S. A. 13,07 7,78

12 |BC "ProCreditBank" S. A. 19,65 11,73

13 | BC "Moldova-Agroindbank” S. A. 12,82 7,82

14 |BC "FinComBank" S. A. 13,65 8,45

Source: developed based on information associated with disclosure of crediting
activity of commercial banks

In the context of performed analysis, the issues faced by farm economic units in
the Republic of Moldova when obtaining financing can be synthesized as follows:
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1. Size of agricultural economic unit (farm) and land property. Many
farms function on a small scale. Increasing the size of agricultural economic
units is essential for improving economic and financial performances in farming
because it enables the use of mechanization that entails indivisibilities (with
differences in access to financing, including to crediting of small-scale and big
farmers, while the latter are favored), involving high scale efficiency and higher
yield per hectare.

The new evolutions in agribusiness and food sector could redirect the com-
petitive advantage towards large —scale growers and make it difficult for the
small-scale owners to participate actively to the food markets. Two evolutions
are of particular importance: the revolution of supermarkets and standards and
certification. The wave of new supermarkets in the developing countries has lead
to development of some new systems of procurement®, Supermarkets usually
require standardized products in high quantities, which can expose the small—
scale farmers to competition disadvantages. In reality, as Reardon and others'’
claim, if there is opportunity to choose, the supermarkets will prefer to choose the
large-scale suppliers in comparison to the small-scale suppliers. Still, some su-
permarkets prefer to get supplies from small-scale farmers as large-scale farms
have more market options and are perceived as being more risky suppliers than
small-scale farmers. However, if the latter are included in the supermarket chain,
the non-land property such as irrigation and access to transport infrastructure
are, usually, a precondition.

2. High risks and difficult to quantify typical for farming. Being faced with
lack of adequate financial tools for risk management, financiers are reluctant to
cooperate with farm economic units.

3. Financial and economic performances of farmers under the impact of
farming specifics are subject to strong changing evolutions not only during
the calendar year (determined by seasonality), but during different years, and
different periods of time, too.

4. The size and type of assets of farming economic units make them dif-
ficult to be used as bank security.

5. The wide geographic distribution of farming clients, coupled with poor
infrastructure for transportation and communication, increase the costs of
observation for financial institutions and compliance costs for clients.

6. Low training of farmers in the economic and financial areas. Potential
financing applicants do not have enough knowledge in the area of farm econom-
ics, management, farm marketing, but in particular in the area of finance and
farm financial management. These gaps hinder the farmers to promote coherent
strategies in their field of work and to establish mutually advantageous relations
and long-term with business partners including financial institutions.

6 Eastwood, R., Lipton M., Newell A. Farm Size. In Handbook of Agricultural Economics, Vol. 4, ed.
Robert Evenson and Prabhu Pingali. Amsterdam: North Holland, 2010.

17 Reardon, Th., Barrett, C., Berdegue J. Agrifood Industry Transformation and Small Farmers in
Developing Countries. World Development, 2010, No. 37 (11), p. 1717 - 1727.
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Access of farm sector to financing under the impact
of institutional constraints

Access of farms to financing is influenced also by the nature and efficiency of
institutions which provide financing. We shall identify the main trends in the work
of financing institutions in Republic of Moldova with a strong impact on the farms.

Microfinance organizations and associations of savings and loans.
Starting with the disintegrated nature of land property, after having determined
the high number of small-scale farms, the microfinance sector should represent
an important source of financing for this category enterprises.

The microfinancing sector in the Republic of Moldova is represented by the
associations of savings and loans and the microfinance organizations.

Microfinance organizations (MO) are legal entities whose basic activity con-
sists in delivering microfinance services set forth by the Law on microfinance or-
ganizations No. 280-XV 22.07.2004*. According to this law, MO aim at increas-
ing the access of population, individual entrepreneurs and microenterprises,
small-scale and medium-scale enterprises to financial sources.

The microfinance activity is the rendering of the following microfinance services:
> provision and management of loans;

> provision of guarantees for loans and bank credits;

> investments, ventures.

On the other hand, Savings and Loan Associations (SLA) represent organiza-
tions with a special legal status, set up on a voluntary basis by natural persons or
legal entities, joined together based on common principles, who accept from their
members savings’ deposits, provides loans to them, as well as other financial
services, in accordance with the category of license held by them. According to
the Law on associations of savings and loans No. 139-XVI dated 21.06.2007%°,
SLAs aim at supporting the legal activities of their members with a view to im-
proving the economic and social conditions of their members by providing the
following services:

v’ provision of loans;

v accepting of savings time deposits and sight deposits;

v' provision of services associated with loans;

v' provision of consultancy;

v' provision of other services, upon written agreement of supervising authorities.

Table 4 provides information on the evolution of some financial indicators
which are characteristic for the microfinance sector in the Republic of Moldova,
represented by the associations of savings and loans and the microfinance or-
ganizations.

8 Monitorul Oficial al R.Moldova nr.138-146/737 din 13.08.2004.
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Table 4. Dynamics of activity of microfinance sector in the Republic of

Moldova
INDICATORS 2009 2010

Number of economically active 1265300 1235400
population (persons)

Sectors SLA MO Total SLA MO Total
Number of beneficiaries of loans| 50013 23448 73461 37824 35145 62969
(persons)
Penetration rate 3,95 1,85 5,80 3,06 2,04 5,10
ROA, % -3,08 3,98 2,86 -4,73 4,78 3,45
ROE, % -12,89 15,70 11,37 -18,16 12,94 9,75

Source: developed based on Report of CNFP, 2010.

Judging by the data in the table, a fall of activeness of microfinance sector in
2010 compared to 2009 is observed. The worsening of activity of SLA and MO
was determined by the narrowing of economic activity, reducing the size of provi-
sion/contracting of loans (Table 5). Concurrently, the rate of penetration of the mi-
crofinance sector is much more reduced in comparison with the CEE countries.

Table 5. Dynamics of loans provided to the microfinance sector, mln Lei

2009 2010
SLA OM TOTAL SLA OM TOTAL
Loans provided 322,9 1360,9 1683,8 2442 1191,5 1435,7
Total assets 366,2 1933,8 2300,0 289,3 1783,9 2073,2
Net profit -11,3 77,1 65,8 -13,7 85,2 71,5

Source: de veloped based on the Report of CNFP, 2010.

20000 -
15958

16000 - 14506

12000 - 9649

8000 { 004 5770

8956 8038 7597

] 6618
o 2816 4000  °262
0 2507
2003 2004 2005 2006 2007 2008 2009 2010
—e—average loan —m—average deposit

Picture 3. Evolution of average loans and savings deposits, Lei
Source: Report of CNFP for 2010.

¥ Monitorul Oficial nr.112-116/506 din 03.08.2007.
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Upon end of above-mentioned period 399 SLA have held licenses of which
352 have performed work. Picture 3 provides the dynamics of average value of
loans and savings deposits with SLA.

We notice that after a continuous increase of value of average loan provided
by SLA during the period of 2003-2008, in 2009-2010 this undergoes a descend-
ing evolution. On the whole, the same trend is followed by the average value of
savings deposits.

The highest share of loans has been provided to be applied for farming and
food industry — 69,84%. Picture 4 shows the structure of loan portfolio of SLA by
area of use as of end of 2010.

69,84 O Farming 9,12 @ For buildings/ construction, development
12,36 @ Consumption 1,96 MW energy industry
2,69 M Industry/ Trade 0,07 m for building of roads

6,73 O Other purposes

Picture 4. Structure of loans provided by the SLA by directions of use, %.
Source: Report of CNFP for 2010.
By the end of 2010, 43 microfinance organizations were registered of which
37 have provided financial reports. The aggregative evolution of MO can be ob-
served by applying for the information in Table 6.

Table 6. Activity of MOs measured with the help of financial indicators

2009 2010
Number of organizations 35 43
Equity, mln Lei 491,1 658,4
Total of assets , mln Lei 1933,8 1783,9
Loans provided, mln Lei 1360,9 1191,5
Bank credits and loans received, mln Lei 1380,1 998,7
Net profit, mln. Lei 77,1 85,2
ROA, % 4,0 4,8

Source: Report of CNFP for 2010.
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The overall conclusion that results from the analysis of Table above is that
although the number of MOs grew from 35 up to 43, their assets, including the
total amount of loans provided have shown a negative dynamics compared to
2009. Partially, these evolutions can be explained through the consequences of
international economic and financial crisis.

Within the structure of loans portfolio, the loans provided to the farm sector
have amounted to 8% (picture 5).

8 oDFarming

24 ©Building

31 DConsumption

22 mIndustry and trade
1 oConstruction

15 @ Other purposes

Picture 5. Structure of loans provided by MO by directions of use, %.
Source: Report of CNFP for 2010

Commercial banks. In 2011 the 14 commercial banks in the Republic of Mol-
dova have provided over 4,300 loans to farming, the total value of 4025 min Lei,
thus their share in the total portfolio of loans amounted to 13.5% (Table 7).

Table 7. Share of loans provided to the farm sector within the total portfolio
of loans of banking sector in the Republic of Moldova, 2010-2011

31.12.2010 31.12.2011
Share within Share within
mln. Lei thetotalof Miln.Lei total of loans,
loans, % %
Loans for industry and commerce 13148,8 51,6 16070,7 53,9
Loans for farming and food industry 3789,0 14,9 4025,4 13,5
Loans for buildings, construction 3145.6 123 38463 12.9
and development
Consumption loans 2142,1 8,4 1998,7 6,7
Other loans 1407,4 5,5 1827,7 6,1
Loans for energy industry and fuel 922,4 3,6 1151,7 3,9
Loans for c'onstructlon of roads and 902.9 35 836.2 28
transportation
Bank loans 19,6 0,1 442 0,1
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31.12.2010 31.12.2011
Share within Share within
mln. Lei the total of Mln. Lei total of loans,
loans, % %
Loans to the Government 20,1 0,1 12,7 0,1
Total 25497,9 100 29813,5 100

Source: developed based on information regarding revealing of lending activity of
commercial banks

Concurrently, compared to the year 2010 the share of loans provided to farm-
ing has fallen by 1.4 percentage points, although in absolute terms they have
grown by 236,4 min. Lei.

Table 8 identifies the commercial banks in the Republic of Moldova which
have reached the highest shares of loans provided to farming of the total bank
loans (in Lei and currency). Thus, in the case of loans in Lei, banks which have
credited most intensively the farm sector (by loan value) were the BC “Moldova-
Agroindbank” S. A. (41.5%), BC “Moldindconbank” S. A. (15.7%) and BC “Vic-
toriabank” S. A. (9%). Concurrently, if we refer to the number of loans, then BC
“ProCreditBank” S. A. has reached the highest share — 38.2%, loans provided
by this bank being lower in value and thus more accessible for potential debtors
with low income.

Agency for Payments in Agriculture (AIPA). AIPA has been set up via the
Government Decree No. 60 dated February 4, 2010 as an administrative body,
subordinated to the Ministry of Agriculture and Food Industry, responsible for
managing financial resources for farmers, monitoring of distribution of funds,
quantitative and qualitative evaluation of the impact generated by the support
measures for farmers by the state. In 2010 the Government has allocated 400
million Lei for the incentives and subsiding measures for agriculture, in such a
way that AIPA has managed 11 measures aimed at supporting growers. Another
program, the 12" dedicated to reimbursement of VTA to the farmers, which is the
responsibility of Fiscal Department.

Table 8. Proportion of loans provided for farming by commercial banks in
the Republic of Moldova in 2011, %

The share of commercial
bank in the number
of loans provided for

The share of commercial

bank in the value of loans

K provided for farming per
whole bank system

farming per whole ban

system
in currency in currency
BC "Mobiasbanci-GSG" S. A. 7,43 0,49 0,53 0,72
BC "Unijbank"S. A. 1,65 0,24 2,14 0,04
BC "Victoriabank" S. A. 1,40 7,32 9,02 13,34
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BCR Chisindu S. A. 0,00 1,46 0,12 15,15
BC "Banca de Economii" S. A. 1,40 0,98 4,96 1,07
BC "Eximbank-GVB"S. A. 0,43 1,71 0,78 1,92
BC "EuroCreditBank" S. A. 0,03 0,00 0,01 0,00
BC "Banca Sociald" S. A. 6,84 40,24 7,53 6,18
BC "Comertbank" S. A. 0,05 1,95 0,30 0,60
BC "Energbank" S. A. 2,16 8,29 6,93 6,67
BC "Moldindconbank” S. A. 6,46 12,68 15,73 11,76
BC "ProCreditBank" S. A. 38,16 7,07 6,51 1,33
BC "Moldova-Agroindbank" S. A. 25,13 15,61 41,49 40,67
BC "FinComBank" S. A. 8,85 1,95 3,97 0,56
TOTAL 100,00 100,00 100,00 100,00

Source: developed based on information regarding revealing of lending activity of
commercial banks

As is the case with other state programs, and also of other projects imple-
mented by international donors, the amounts of subsidies are too low, in com-
parison to the needs of farming so as to generate beneficial tangible effects.
Concurrently, the mechanism of provision of subsidies is not transparent enough,
while the efficiency of their use is inconvincible.

Subsidized insurance in agriculture. Subsidized insurances in farming are
performed in accordance to provisions of Law on subsidized insurance of pro-
duction risks in agriculture No. 243-XV dated 08.07.2004, pursuant to which the
state provides subsidies the insurance premiums in the amount of 60% for insur-
ing multiannual plantations, sugar beets and vegetables and 50% for insuring the
other crops and livestock.

The potential of farm insurance in the Republic of Moldova is still not devel-
oped, the areas covered by insurance amount to only 5% of the total farm land.

Starting with analyses performed, the issues faced by financial institutions

upon financing agricultural economic units can be synthesized as follows:

1. Commercial banks in the Republic of Moldova are not involved and
active enough in financing of farm sector. This fact can be perceived
and viewed as an opportunity, based on the high amounts of non-invested
bank deposits.

2. Insufficient financial potential of microfinance organizations and as-
sociations for savings and loans.

3. High costs of financial resources. Profitability for beneficiaries of foreign
resource financing is most often under the cost of borrowed finances.

4. Banks conclude contracts with debtors in which there are clauses
which “monopolize” them, the debtor is virtually forced to use only one
bank. The banks insist to follow and know all flows generated by enter-
prises.
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5. The low number of financing tools available to financing institutions
does not manage to cover the broad and diverse needs of farm sector.
Foreign financing in the Republic of Moldova is carried out via the short-
term and long-term crediting.

6. Insufficient development of crediting bureau. Although the Law on bu-
reaus of credit history has been approved in May 2008, the first company in
charge with credit history in the Republic of Moldova, joint-venture ,Biroul
de Credit” SRL, has been officially launched in April 2011. The founders of
this company are 13 commercial banks in the Republic of Moldova, leasing
companies Raiffeisen Leasing and Total Leasing, as well as the company
SIVECO Romania (investments in solutions of Software). At present, only
the commercial banks are obliged to provide information about debtors
(art. 6 of the above-mentioned law). Concurrently, it is important and de-
sirable to attract also non-banking institutions in setting up of data bases
of credit history bureaus. This fact would diminish the number of non-per-
forming loans, detailed information and improved communication among
creditor and debtor would exist. It is worthwhile mentioning the small basis
of credit history: total number of subjects of credit histories amounts to ap-
proximately 70,000. 93% of them are natural persons, 6% of them are legal
entities, while the percentage of entrepreneurs amounts to 1%.

7. Lack of financial tools necessary to cover farm sector related risks.
The financial sector in the Republic of Moldova is underdeveloped and of
small dimensions. Consequently, financial tools, including those that cover
risks are not diversified and rather expensive. In addition, financing institu-
tions have not developed a functional vision on the nature of farm sector
and related risks.

8. Insurance of risks specific for agriculture is not accessible for most
farms in the Republic of Moldova. Although the service of farming risks
insurance exists in the portfolio of products and services of insurance com-
panies, farmers do not apply for this service. The reasons are diverse and
difficult to overcome: - the culture of insurance among farmers is not de-
veloped; - lack of funds with potential insured farmers (farms) in order to
be able to handle expenses associated with risk insurance; - insurance
companies reduce groundlessly the insured amount, etc.

9. Banks do not have a clear understanding about the nature of farm sec-
tor. In this regard it is necessary to set up banking products by banks which
would mostly meet farming development needs. Moreover, banks are very
sensitive to farming risks.

10. High percentage of unfavorable loans in the structure of credit port-
folios of commercial banks. Commercial banks in the Republic of Mol-
dova have accumulated significant amounts related to non-performing
loans, in particular, as a consequence of international financing crisis.
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11. Too restrictive and excessive regulations imposed by the supreme
monetary authority in the Republic of Moldova triggers promotion
of traditional policies by the commercial banks, reserved in front of
risks. The farm sector by its nature requires specific assets and risks,
usually higher compared to other economic sectors. Thus, financial in-
stitutions should consider these specifics when designing their sector
policies. On the other hand, commercial banks should strictly comply with
NBM requirements and regulations, regulations that do not allow for dif-
ferentiated approaches in the case of farms.

55 Conclusions and recommendations

Solutions which should be applied in order to overcome issues of limited ac-
cess to financing for farms within the agriculture of the Republic of Moldova, in
agreement with the best international practices are, in our opinion, as follows:

1. For farm units in the Republic of Moldova financing of value chain can
improve global efficiency of those who offer and who need farm financing
Financing of agricultural value chains offers an opportunity to extend financing
for the agriculture of the Republic of Moldova, improves financing efficiency and
reimbursements, strengthens and solidifies links among participants to value
chain.

Who is responsible: Ministry of Agriculture and Food Industry, Associations of
farm producers, Regulating Institutions for financial system components.

2. Analysis and development of specific country policies

Decision makers should carry out a detailed nationwide analysis of financing
demand and supply for the farm sector and engage in a dynamic process of con-
tinuous evaluation of needs of farm sector in order to develop strategies based
on relevant information. It is useful and recommendable to review solutions for
various categories of farmers and farm subsectors such as small farmers, com-
mercial farmers and farm enterprises, including large-scale commercial farmers
and corporative farm enterprises. Evaluations which aim at identifying financial
needs of clients (including, savings, insurances and other financial needs) and
working out of strategies which will address this demand should represent partici-
pative processes which will attract all interested parties from farm organizations
and representatives of private sector.

Who is responsible: Ministry of Agriculture and Food Industry, Associations
of farm producers, Regulating Institutions for financial system components, Indi-
vidual financial and banking institutions.

3. Development of a favorable legal and regulatory basis

It is critical to coordinate policies which refer to both financial and farm sec-
tors, so as to facilitate access to financing for farmers, small-scale and medi-
um-scale farm enterprises. Designating a single body for coordination in the
capacity of supporter of farm finances can optimize policies which aim at the
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farm as an economic enterprise meant for agricultural development via financ-
ing and investments. Coordination between Ministry of Finance, Ministry of Ag-
riculture and Food Industry, National Bank of Moldova, Ministry of Economy,
etc. is necessary

Efficient and responsible crediting services depend on a good functioning of
judicial system which would ensure unbiased rulings within useful time and with
minimal political interference. Legal application of contractual rights for credi-
tors, farmers and small-scale and medium-scale farm enterprises is important
for strengthening of value chain structures and facilitating finances for all market
participants. Commercial contracts between actors of supply chain can represent
an alternative source of guaranty for creditors, assist in mitigating risks for farm-
ers and small-scale and medium-scale farm enterprises and promote links within
the value chain, contractual farming oriented towards growth.

Who is responsible: Ministry of Agriculture and Food Industry, Associations of
farm producers, Regulating Institutions for financial system components

4. Designing of efficient support governmental mechanisms

The support provided by the government should be directed towards public
goods and investments in the financial and physical infrastructure with extended
systemic benefits at the level branch/sector. Use of “smart” subsidies, which
would minimize market distortions and remove regressive measures, helps in
encouraging investments in private sector, leading to sustainable farming de-
velopment and financing. Subsidies should be used so as to support institutions
and not the debtors. Moreover, subsidies should not undermine competition by
favoring specific institutions, but should support effects of natural distribution to
unsubsidized institutions.

Partial loan guarantees and facilitating risk sharing can represent an efficient
mechanism for encouraging farm loans, especially when accompanied by techni-
cal assistance complementary for the banks. These schemes can include devel-
oping skills of staff of local financing institutions, support in developing products
targeted by farm crediting and technological transfer so as to support implemen-
tation. Guarantees that target long-term loans can encourage, also, financing of
equipment and other investments aimed at increasing productivity. It is recom-
mended that, on the whole, in the case of guarantees, a certain amount of risk
of failure stays with the retail financial institution (i.e. maximum coverage, shared
losses) so as to avoid moral risk and adverse selection, and guarantees are re-
moved gradually with a view to promoting financial sustainability.

Infrastructure investments via the public-private partnership (PPP) are direct-
ed bets of all towards the public goods supporting the broad farm development.
Certain types of infrastructure can support farm financing, such as meteorologi-
cal stations, so as to make insurances efficient, irrigation systems for mitigating
weather related risks, high quality storage facilities so as to support financing
by certificates of storage and market information systems (e.g. prices, produce,
etc). However, with a view to ensuring long-term sustainability, they are best ap-
plied via the private sector and/or the PPP. It is worthwhile mentioning that other
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investments in infrastructure, such as roads, cold chain, transportation, energy,
telecommunications are critical for the development of farming, but are not di-
rectly connected to farm financing.

The development of farm insurance markets represents an opportunity for
private-public partnerships so as to ease access to financing and improve farm
productivity. The governments can actively support the increase of farm insur-
ances through investments in meteorological stations and data collection, such
as data on the weather, productivity of soils, etc. necessary for the development
of commercial products.

Who is responsible: Ministry of Agriculture and Food Industry, Associations of
farm producers, Regulating Institutions for financial system components

5. Strengthening of financial infrastructure

Supporting expansion of credit bureaus, as well as other forms of client iden-
tification and reporting on loans in rural areas is good for facilitating crediting for
farm producers.

The work related to setting up credit bureaus is often focused on urban areas.
Concurrently, access to better information about the client is very important in de-
cision-making related to farm loans considering concerns associated with moral
hazard combined with broad geographic dispersal of clients in the rural areas.

Improving records on guarantees for movable collaterals and developing
some alternative forms of guarantees are especially important to increase cred-
ibility of farm sector.

It is essential to develop a rural financial system, including the variety of finan-
cial institutions, platforms and distribution networks so as to support growth and
development of farm sector.

Who is responsible: Ministry of Agriculture and Food Industry, Associations of
farm producers, Regulating Institutions for financial system components

6. Setting up coherent and reliable data sources

The government should regularly invest and disseminate reliable data asso-
ciated with farming finances, farm produce, supply chains and price setting on
the market. There is a huge need to collect, organize, analyze and disseminate
a large range of data on finances for farming. This kind of data is necessary to
inform efficiently the policies regarding farm finances.

Financial institutions, in their turn, need more information on potential farming
clients and supply chains, while farmers and small-scale and medium-scale farm
enterprises, also need a better understanding of the nature of bank activities
and other suppliers of financial services. Measuring the gaps in farm financing,
in addition to quantifying growth opportunities, is very important for establishing,
evaluating and improving of farm financing policies.

The public sector can play a vital role in generating and disseminating data
and information on the country farm sector, which can reduce the issue of imper-
fect and asymmetric information, which at preset hinders efficient allocation of
resources towards and within the farming economy.
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Who is responsible: Ministry of Agriculture and Food Industry, Associations
of farm producers, Regulating Institutions for financial system components, Na-
tional Bureau for Statistics

7. Strengthening institutional capacity of financial institutions and their
clients

Banks and financial institutions need support with training, product develop-
ment and management of risks specific for farming. Given the unique risks and
characteristics of farm produce and of supply chains, bankers who provide ser-
vices for the farming sector are in need of development of specialized skills for
crediting and specialized policies, credit scoring and rating tools and monitoring
practices of credit portfolios.

In this context, it can be necessary to apply for agronomists and specialists
within the value chain so as to carry out research and analysis of key farm sector
and sub-sectors. Finally, rural financial and savings institutions should focus so
as to improve professionalism, leadership and management so as to remain the
key link with rural client basis.

Banks need assistance in strengthening financing agreements/contracts with-
in the value chain such as multi-party agreements between the financial institu-
tions, agribusiness and farmer companies. Banks can strengthen value chains
by providing a full range of financial services, via an improved product design,
transparent prices, direct payments for farmers and cross-selling. These finan-
cial links within the value chain lower the farm crediting risks and can become
replacements for collateral.

Extension services (training courses, consultancy, informational provision,
etc.) and access to high quality inputs reduce the risks of production, while mar-
ket and price risks are often addressed by forward contracts. Thus, evaluation
of loans can be more focused on evaluation of cash flows generated by transac-
tions within the value chain and on strong points and the returns on the whole
chain, than just on creditworthiness of individual debtors as it happens in the
case of traditional crediting.

It is important to strengthen farmers associated organizations so as to fa-
cilitate access to financing and improvement of efficiency of value chains.
another crucial need is the strengthening of capacities for the innovational tools
and approaches in the area of financing of small-scale and medium-scale farm
enterprises emphasizing the identification of farmers’ needs. These innovational
tools entail price hedging for goods and weather related risks, financing of stocks,
payments and delivery systems, etc.

Thus fact will enable financial institutions to develop adequate products by
strengthening capacities which relate to farmers. Among these products are savings
and payment services, crediting, leasing, hedging and a range of insurance services,
including health insurance, life insurance, crop insurance, weather and assets.

Who is responsible: Ministry of Agriculture and Food Industry, Associations of
farm producers, Regulating Institutions for financial system components
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8. Delivery of training courses, consultancy and dissemination of infor-
mation useful for the farmers.

The international experience shows that in order to deliver these services it is
recommendable to review the following two organizational alternatives: develop-
ment of a private-public partnership, as well as a public financing system, but
managed in a private way. The environment in which farmers operate today is
changing and is in need of new ways to offer extension services. A recent idea
is the introduction of informational and communication technologies (ICT) in the
extension services and rural development projects, on the whole. ICT can deliver
information which are important for the long-term development of rural areas
(such as education) and short-term(such as market information). For example,
ICT can be applied for distance education programs, and thus can assist with ac-
cumulating human capital. They can offer information about weather, prices and
profitable opportunities to diversify income?.

Who is responsible: Ministry of Agriculture and Food Industry, Associations of
farm producers, Regulating Institutions for financial system components, special-
ized ONGs

Concurrently, a number of impediments can hinder successful implementation
of these solutions. The strongest impediments are as follows:

v Financial services within the small financial systems, such as the one in the
Republic of Moldova, tend to be more limited in terms of proportions, more
costly and of a lower quality in comparison with the same characteristics
of financial services delivered within the large systems. The small dimen-
sion of financial system makes the diversification of risk and maintaining of
liquidity more difficult. Consequently, the microeconomic area of finances,
including financing of farm sector and access to financial sources.

v" Political and macroeconomic unconsolidated stability, discredited judicial
system, excessive red tape, state interference in the economic activity, cor-
ruption, etc. trigger high risks for economic activities, and, consequently
this leads to high cost of financial resources.

v Inefficient land reform promoted by the Republic of Moldova and conse-
quently — a very high number of households and excessively fragmented
land.

v’ Although the state has declared that farming is a policy priority, it virtually
does not get involved in the development of this economic sector. Among
others, setting up an investment environment should be a priority objective
of the state.

v The lack of an integrated approach towards activities carried out within the
farming sector. The need to develop farm value chains.

v’ Lack of secondary market to add value to the collateral.

2 Chapman, R., Slaymaker, T. ICTs and Rural Development: review of the Literature, Current
Interventions and Opportunities for Action. In Working Paper No. 192, Overseas Development Institute,

London, 2002.
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