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BceBouiog YaniuH npu3BaJj co3aarb

" IPaBOCJIABHBIM OAHKHUHI U B3SITh IPUMep
¢ MyCyJIbMaH
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Mpeacepatens OtTaena MOCKOBCKOro natpuMapxarta no
B3aMMOOTHoLLeHUAM Llepksu 1 o6liecTtsa (OBLIO)
npotounepen Bceonoa YanamH, BbICTYNUBLLWM B
MocKBe Ha BCTpeye C YieHaMM Kayba "Pycckui
npeanpuyHUMaTens”, NpmM3Ban K JUCKYCCMM MO NOBOAY
TOro, Kak cenaTb POCCUMCKYH SKOHOMMKY 6osiee
He3aBUCUMOM, U NpPeasIoKMA NoayMaTb Haj
CO3JaHMEM CMCTEMbI MPaBOCaAaBHOIro 6aHKuHra. Kny6
"PyCcCKMIM NpeAnpUHUMATE/Ib" CTaJl HAKaHYHE MOJIHOMPABHbIM YJIEHOM
BceMMpHOro pycckoro HapoAHoro co6opa.

"HaM roBopAT, YTO M3BECTHbIA KPM3UC C NageHUEM py6/ia MO OTHOLLEHMIO
K AO/I1apy ABAAETCA NoKa3aTesieM COCTOAHUA Hallel SKOHOMMKU. A KTO
3TO CKa3zan? Mbl BUAUM, YTO SKOHOMMKA Poccuu He ynana Ha Ty
YyeTBepTb, Ha KOTOPYIO ynas py6/b. 3TO 3HAYMT, KTO-TO NbiTaeTcsa
OL,eHMBATb HAC He Mo peasibHOMY COCTOSAHMIO HalleM 3KOHOMMKM, a Mo
npaeusiaM MHDOPMALMOHHOIO Ny3bIpsA, KOTOPbIM CHavyasa HagyBaeTcH,
NOTOM CrnyckaeTtca", - npuBoAMUT cnoBa npeacrtasutens Pl
"UHTepdaKc".



http://www.gosrf.ru/news/16839/

"Hac nbiTaloTca yoeauTtb B TOM, - 3aABMJ OH, - YTO CTpaHa NepexmBaeT
KatacTpody, a Ha CaMOM Jefie Mbl BUAMM, YTO 3TO HE TaK, YTO OLEHKM, KOTopble
AalTcAa No npaBuiaM, Noj pyKoBOACTBOM M Ha Cpe/iCTBa BHELUHUX LIEHTPOB,
OKa3bIBAlOTCA HE BMOJIHE KOPPE/IMPYIOLWMMAUCA C peasibHOCTbIO".

"Mo3TOMy Cpa3y BO3HMKAET BOMPOC: MOYEMY Mbl HE MOXEM BblpaboTaTb
CO6CTBEHHbIE OLLEHKM KPUTEPMEB COCTOAHMSA HalleM SKOHOMMKU U ee Byayluero?”
- OTMETU CBALLEHHMK.

OH npu3BaJl K LUMPOKOM AMCKYCCUMM O TOM, KaK A06UTbCA TOro, Y4Tobbl Poccus He
3aBMCe/a OT YNPaB/IEHYECKMX PELLEHUM U OT OLIEHOK, "KOTOpPbIE€ NMPUAYMAHbI He
HaMK, He NO HaLIMM npaBuiaM”, U eCTb 1M BO3MOXHOCTb CO3JaTb HE NPOCTO
He3aBUCMMYI0 6AaHKOBCKYH CUCTEMY, BXOAALLYI0 B CAMOCTOATE/IbHbIE OTHOLIEHMA
C TEMM UJIU MHBIMU LiEEeHTPamm 6€e3 nocpeAHMYeCcTBa BHELIHEro LeHTpa B Hblo-
Nopke nan B OHKOHre, "a cUcTeMy, KOTOpas bblsia 6bl OCHOBaHA Ha 3TUYECKMUX
npasuaax".

YKasaB Ha TO, YTO 3TO NOJy4YUIOCh Y MYCy/IbMaH, KOTOpPble 0TKa3a/IMCb OT
pOCTOBLUMYECTBA, CCYAHOro NpoueHTa, HO Npu 3ToM "3 HEKTUBHOCTH Y
MCNaMCKOro 6aHKMHra 310 He y6aBu/I0", CBAWEHHUK NpeaJsioXua nogymatb Haj
TeM, "MOXeT /i Poccna NpeanioxunTb NpaBOC/IaBHYO CUCTEMY GaHKMHra 6e3
pPOCTOBLUMYECTBA, BXOAALLYIO B NPAAMble OTHOLWEHMA ¢ KuTaeM, UCIaMCKUM
MMPOM, MHBIMM BO3pacTalLLUMMK B MMPE LEHTPaMM BIMAHUA"; KaK OTKa3aTbCA OT
AMKTaTa Mo OTHOLUEHMIO K 0TEYECTBEHHOM SKOHOMMKE TEX I/106a/IbHbIX LIEHTPOB,
"KOTopble Bce 60/iblie M 60/blue NPoABAAIOT CBOK HEeApPYXKeCTBEHHOCTbL";
BO3MOXHO JI1 MaKCMMa/IbHO OTKa3aTbCA OT TeX BaJIOT U SKOHOMUYECKMNX
MHCTPYMEHTOB, "KOTOpble CBA3aHbl C HeAPYXECTBEHHbIMU HaM LieHTpamMm';
MOXHO /1 "3aKpYTUTb MMPOBYIO SKOHOMMKY MO HalMM COGCTBEHHbIM NpaBuiam”.

HanoMHWM, 4TO roz Hasaz Bcesosiog Yan/iMH Bbipasmn Hecornacue C TemMu
3KCnepTamu, KOTOpble CYMTAIOT NPABOC/IaBHbIE CTPaHbl Hanboee
JIeNPeCcCMBHbIMU B SKOHOMUYECKOM CMbIC/ie. OH 3asABM/1 Torja, 4YTo 6yayliee - B
nepexofe OT 3KOHOMMUKMU POCTa K 3KOHOMMUKE J0CTAaTOYHOCTH.

"MHOrmMe cerogHa c npe3peHMem 1 NnpeHebpeXKeHMemM roBopAaT 0 NPaBOC/IaBHbIX
HapoZaX Kak 3KOHOMMYECKM HeycnelwHbiX. CTpoAT rpadpmkm 3aBUCMMOCTH
3KOHOMMYECKOro npouseTaHUa OT BepomcrnoseaaHua. JecKkatb, aTencTbl -
CaMble ycreLlHble, NPoTeCcTaHTbl - YyTb MEHee, KaTOJIMKU U TOr0 MeHbLUe, a
NpaBOC/1aBHblEe CaMble 6eAHble U HECHYACTHbIE", - OTMETU/T CBALLEHHMK.

He cnops ¢ nogo6HbIMU yTBEPXKAEHUAMM, YanIMH HAaNOMHMA O TOM, YTO "MHOrme
COBPEMEHHbIE 3KOHOMMUCTbI, He CTpaZatoLme pbiIHOYHbIM DYHAAMEHTA/IM3MOM,
FOBOPAT, YTO POCT 3KOHOMUKU MU NOTPELSIEHMNA HE MOXKET OblTb OECKOHEYHDbIM".
Mo ero cnoBam, "HapoApl, KOTOPbIE CMOTYT OTOMTU OT MAEU HENPEMEHHOIO U
HUYEM He CAEPXKMBAEMOro pocTa, OKaxyTcA 6oee ycrnelwHbIMM B YCI0BUAX,
KorJa 3TOT pOCT nNpeKkpaTmTca”.

MpeKpaTMTCA Xe 3TOT POCT, KaK cunTaeTt npeactasmtenb PrU, "o6a3aTenbHO -
paHO MM NO34HO, MOTOMY YTO OrpaHMY€eHbl pecypcChbl NJIAHETLI, Aa U
notpebaeHue, gaxke 6€CCMbIC/IEHHOE, HE MOXET 6eCKOHEYHO HapacTaTb".



CunTasn, YTo "HYXKHO NepexoauTb OT SKOHOMMKM poCTa K SKOHOMMUKE
JoCcTaTtovyHoCTH", Yan/IMH OTMEeTUA, 4YTO "MMEHHO AOCTaTOYHOCTb M
CAMOOrpaHMYEHUE B CTAKAHMM 3E€MHbIX 61ar Bceraa 6bl/I CBOMCTBEHHbI
NPaBOC/IaBHOM LIMBUIM3ALMM".

"B ee TpaguumaAx 6b110 He 6ECKOHEYHOE YMHOXEHME MaTepuasibHbiX 60raTcTs, a
yMEeHMe [0BO/IbCTBOBATLCA MasibiM UM, MO KPAaMHEN MEPE, Pa3yMHbIM
KOJIM4ECTBOM 3eMHbIX 61ar. JymaeTca, 4YTo 3a TakMM NoaxoZoM byayuiee. U
HaM CEeroHsa HYXHO U3/I0XKMTb €ro B KaTeropmax 3KOHOMMUYECKOM HayKM U
MOCTPOEHUA SKOHOMMYECKOM cuCTeMbI", - cKasan rnasa OBLO.

Takaa Moaenb 3KOHOMMKMU, MO ero yoexaeHuto, byaet ropas3go 6onee
YCMeLWHOM, YeM uaea BEYHOro pocTa U 6e3rpaHMYHOro notTpebsieHms, "KoTopble
HEe MOTyT HE OKOHYMTbCA KpaxoMm".

LleHHbIM onbIT: nocneaoBaTenn NMpopoKa NpOTHMB POCTOBLMYECTBA

HanomMHMM, prHaAHCUMCTAM MYCY/IbMaHCKMX CTPaH B CBOe BpeMsA, Aabbl He
rHEBUTb ANJlaxa, KOTOPbIM "103BO/IM TOProB/Il0 M 3anpeTm JIMXOMMCTBO",
NPULWNOCH M306peTaTb bymaru, npeanosarallme uHble NpUHLMNGLI pa3gena
0X04a OT COBMECTHOro 6M3Heca UM MCNo/sib30BaHMA MMyLLecTBa. TaK
nosaBMaaCb Mypabaxa - TOproBoe corjalleHu1e, Nnpu KOTOpoM npogaseLl, NPAMO
YKa3bIBaeT 3aTpaThl, MOHECEHHbIE MM HA NpoJaBaeMble TOBapbl, U NpoAaeT uUx
APYromy /Ly B paCCpOYKY C HaLEHKOM K NepBOHAYa/IbHOM CTOMMOCTM, KoTopas
3apaHee M3BeCTHa nokynarten. llocneaywowas npojaxka Tosapa,
NpodMHAHCUPOBAHHOIO C MOMOLLbIO Mypabaxu, NO3BOAAET MOJIYYMTb Ha BbIXOA€E
"}KMBble" IeHbrn. MOMUMO Mypabaxu, B MCJTAMCKOM 6aHKUHIE €CTb JIM3UHIOBbIN
MHCTPYMEHT - MKapa, a TaKXKe MCJAMCKMI SKBUMBAIEHT 06/ IMraLmm - CYKYK,
Hanbosiee U3BECTHbIM B MUPE UCNAMCKMIA DMHAHCOBbIA MHCTPYMEHT.

MHBeCTOpbI, KyNMBLUME TaKMe Bymarm, nosyyarT YacTb 40X04a SMUMTEHTa
(KaKyto UMEHHO - MOTEHUMA/IbHbIE NOKYMNaTeNM 06AMIraLMM JOIKHBI MOHATb M3
6u13Hec-nnaHa). TpaAMUMOHHbIE KPeanTbl M AeN03MTbl, Ha KOTopble
HAYMCIAIOTCSA NMPOLEHTbI, TAKXKe BHE 3aKOHa B CTpaHaX C 3aKOHOAATE/IbCTBOM,
OCHOBAHHOM Ha LlapuarTe.

Bnpouyem, no gaHHbIM raseTbl "KomMmepcaHT", B NocaegHue AeCATUNETUA CYKYK
Ha OUPrKax CTPYKTYPUPYHOTCSA TaKMM 06pa3oM, YTO BUAMMOCTb (DPUKCMPOBAHHOIO
[10X04a BCe Xe BO3HMKaeT. Jnsa 3Toro MMyLLeCcTBO B COGCTBEHHOCTU BblJaBLLIErO
3aMM CZaeTCcs B apeHAY, a apeHAHbIE MIaTEXM pacnpeaensitoTCa MeXay
MHBECTOPaMM.

Takue cxeMbl, Kak 1 06a3aTeIbCTBO 06paTHOroO BbiKyMa, MHOr4a
COMpoBOXJaloLlee CYKYK, BbI3blBalOT HEAOBOJ/IbCTBO. TaK, Hanpumep, no
nogcyetam S&P, ¢ 2007 no 2008 roj pbIHOK CyKYK cokpaTtuaca ¢ 50 mapa go 14
MApZ JONNIApPOB M3-3a OTroBeaM npejcesartesia yyeHoro coseta OpraHusaumm
GyxrasTepCcKoro yyeta 1 ayamta MCNaMCKUX pUHAHCOBbIX MHCTUTYTOB (AAOIFI)
werxa Myxammaza Takm Ycmanu. OH 3aaBMJI, YTO 85% CYKYK HE COOTBETCTBYET
HOpPMaM MCN1IaMCKOro npasa.



MepBasa perucTpaumsa BbiMyCKa CYKYK 6blna ocywecTtsneHa B MHAoHe3unu B 2003
rogy. BoceMb 13 fecaTtu BeayLMxX SMUTEHTOB CYKYK SIBAAIOTCA TPagMLMOHHbIMM
MMPOBbIMM BaHKaMM MM UCNTAMCKMMM MOAPa3AeNeHUAMMU TPAaAULMOHHDBIX
6aHKOB. EAMHCTBEHHbIM MCTAMCKUIM 6aHK, ABAAIOWMMCA aKTUBHBIM SMUTEHTOM
CYKYK - ly6arCKUM UCNaMCKMIM 6aHK. B Manansum gencTByeT IMKBUAHBIN
BTOPMYHbBIN PbIHOK CYKYK, HECMOTPS Ha TO, YTO Ha HEM NPE/ACTaBJIEHbI HE BCE
ncnaMckue obamraumm. CerogHa B MUpe 3TUX BymMar obpallaeTcs Ha CYMMY
npumepHo 300 MapA AONN1APOB.

Mo AaHHbIM KomMnaHuu Ernst and Young, camoe 60/1bli0e KONMYECTBO BbiNMyCKOB
CYKYK 3apermcTpmMpoBaHo Ha hoHA0BOM 6UpKe MHAOHE3MM, OJHAKO IMAUPYET
MO CTOMMOCTM 3apErMCTPMPOBAHHbIX MCTAMCKMX 06/1Mraumi 6uprka Nasdaq
Dubai. JIOHAOH CTPEMMTCA CTaTb LLEHTPOM UCAMCKMX (PUHAHCOB, U Ha
JIOHZOHCKOM BMpIKe yXKe OTMEYEH HanbonbLUMM 060POT CYKYK B EBpone (21
MApA pyHTOB 3a nocaegHue nATb aet). ApyrMm nonysiapHbIM MECTOM A4
pernmcTpaumm Cykyk anaetca Jllokcemoypr, rae 3apermctpmpoBaH Dubai Global
sukuk FZCO, nepBas uciamckasn o6amraumsa ¢ IMCTUMHIOM Ha €BPONENCKOM
doHa0BOM GUPIKE.

HecMoTpA Ha 60/1blLIOe YMCN0 3aperuCTpPMPOBAHHBIX CYKYK, CAEJTOK C HUMM
coBepLUaeTCcAa Mano, 0CobeHHO B permoHe MepcuacKoro 3asmBea, B CBA3M C TEM,
4YTO MHOIME MHBECTOPbI AepXKaT MCAaMCKMe 06iMraumm 40 CpoKa noralieHus, m
He BCe CYKYK (TOYHee, nexaume B MX OCHOBE "MCNaMCKME KOHTPaKTbI")
NpUrogHbl 414 TOProsJin.

CayzoBckas ApaBus yxKe MHOIO JIET NbiTaeTCA CO34aTb PbIHOK CYKYK 4yepe3
OpraHu3aLMio TOProB/iM MCIAMCKOM 06IMraumen Ha cBoei (hoHA0BOM BUpKe
Tadawul. Ewe oaHOM NonbITKOM MO pa3BUTMIO BTOPUYHOIO PbIHKA CYKYK
ABNAETCA NpesJ/oXKeHne Co CTOPOHbl McnamcKoro 6aHKa pa3BmMTUA Co34aTb
MHBECTULMOHHBIM 6aHK CO CTOMMOCTbIO B MUIIMAPA A0/ITApOB A1 CO34aHUS
MCTAMCKOro MeX6aHKOBCKOIo pblHKa.

B nocneaHue napy net aMMCCUIO UCIAMCKMX 06MraLmii aHOHCMPOBasIK
Bennkobputanua, MNoHkoHr, MHAMA, KasaxcTaH u K0xkHasa Kopes.

B Poccuu nepsbiM, ewe B 2005-2006 rogax, aHOHCMPOBAJ BbIMYCK CYKYK 6aHK
BTB, ogHaKo NpoeKT He COCToANCA M3-3a TOr0, YTO HOBaA bymara He
COOTBETCTBOBA/IAa HOPMaM POCCUMCKOro (DMHAHCOBOro 3aKOHoAaTebCTBa (No
APYrMM JaHHbIM, SMUCCUM noMeltan Kpusnc 2008 roga). PykoBoacTBo
TaTapcTaHa nJiaHMpOBasIo SMUCCUIO CYKYK ele B KoHue 2010 roga n gaxe
NOANMCAN0 NPOTOKO/1 O HAMEPEHMAX C M3BECTHLIMU MaNan3nUMCKUMKU DOHAAMM.
OaHaKo pasmelleHue bymar TaK U He COCTOANOCH.



