KnioyeBon Temon ¢opyMa B 3TOM ropy cCTaHeT obCyxmeHue HOBOM
apXUTEKTYpbl MUPOBOW SKOHOMUKM W MNEPCNEKTMB pPa3BUTMA GUHAHCOBOM
mHoycTtpum ctpaH OWUC B permoHax Poccumnmckonm Oepepauunnu.
TpagMuMOHHO 6O0NBWMHCTBO MeponNpUATUA CaMMUTa TaK WU UHauve
NoAHMMaKT TEeMy pa3BUTUS COTPYyAHM4YecTBa PocCuUM M MCAAMCKUX
CTpaH, NpUB/EYEHUA WUCNAaMCKUX WUHBeCcTuuunm B PO M nepcnekTwus
pa3BuUTUA CUCTeMbl UcCNaMckoro 6OaHKWHra B HaweuW cTpaHe. K
NMPUHATUIO KaKWX peweHUWn MOXEeT NOATONKHYTb POCCUUCKME BacTwu
KazanSummit-2016 n 4yto cynut Poccum n TaTapcTaHy, B 4YACTHOCTH,
nopgobHbin pa3BoOpoT Ha BocTtok? 06 3TOM B HaweM CerogHAWHEM
MaTepuane.

«naBHou uenbw ¢opyMa SBAAETCA MNOMNbITKA MHTErpupoBatb OTYaCTH
Poccmnio B 3KOHOMUKY MC/1aMCKOro Ttuna, onpegesintb BO3MOXHOCTHU
B3aumogencTBnsa Mexgy TpaguunoHHbIMU GUHAHCOBO-3KOHOMUYECKNUMU
UHCTUTYTaMu, KOTOPbIE QYHKUMOHUPYKT B HaWeEW CTPaHe B paMKax
obueeBponenckux TpaguuUnMn, U UHCTUTYTamMu, HOEUCTBYWUUMN B
cTpaHax bnmxHero BocTtoka, KroBocto4YHou A3unm, MNOCTPOEHHbIMU Ha
WUHbIX (QUHAHCOBO-3KOHOMUYECKNUX MPUHUMNAxX, — OTMeyaeT 3aBefywlnn
Kapenpon uUeHHbIX G6yMar, 6bupxeBoro gena m crtpaxoBaHua KOY WUropb
Kox. — K coxasneHuiw, B COBPEMEHHbHIX peannsax 3TOo cAenarThb
AOCTaTto4YHO CJ/IOXKHO B CUJTY MWUCXOOHbIX MPOTUBOPEYUU MEXAY HABYyMS
cuctemamm. VIMEeHHO nouck nyteu obxopga wam ycTpaHeHus no[obHbIx
HECOCTHIKOBOK M paet nuuy [1a pa3mbiliieHnn u obcyxaeHns B paMKax
KazanSummit. [lpexge Bcero, 6e3yCc/ioBHO, Hac MUHTeEpecyeT peueHue
BOMPOCOB, CBA3a@HHbIX C BO3MOXHOCTbI WCMNO/IL30BaHUA B paMKax
POCCUUCKOIr0 3akoHogaTesnbCTBa TEX MWHCTPYMEHTOB, KOTOpPbIE
MPUMEHAKTCS B MCJIAMCKOM  TUMNE 3KOHOMUYECKOrOo YCTPOMUCTBAK.

Kak W3BeCTHO, CeKTOp MWCNaMCKOro G¢uMHaHCUpPOBaAHUA CerofgHs
ABNAeTca cambiM ObicTpopacTywuM B Mupe, HabupawwuM exeropgHo
15-20% pocta. Mo paHHbLM MBO, ucnamMckumn OaHKUHE NPaKTUKYOT
6onee 400 ¢MHAHCOBLIX MHCTUTYTOB Mupa. A cTatuctuka Wcnamckoro
baHka pa3BuTUA 3a nocnepHue 15 neT ykKa3biBaeT Ha CpeaHerofoBoOM
15-NpoOuEeHTHbIM NPUPOCT MUCAAMCKUX QGUHAHCOBLIX aAKTMBOB, 00WKUN
obbeM KOTOpPbIX K KOHUY 2015 ropgpa BRNAOTHYW npubnusuncsa K
3HakoBoMYy pybexy B 3 TpnaH ponnapos CWA. TMonynapHoOCTb



ncnamckoro 6aHkuMHra obbscHAeTcs MpPocTo: Torga, Kak B nepuop
MMUPOBOro @WHAHCOBOrO KpM3WCa Khaccuyeckune OaHkM Tepnenwu
nopaxeHue, WCIaMCKuUe MNpPaKTUYeCcKM He nocTpapganu. 0gHaKo 4To
npuHeceT BKJIKWYEHME MNPUHLWUNOB MCIAMCKOro @WHAHCUPOBaAHUA B
OTEYEeCTBEHHY OENCTBUTENbHOCTb POCCUNCKOW 3KOHOMMUKE?

«B nepByw o4yepenb, 3TO0 [acT BO3MOXHOCTb POCCUUCKUM baHkaM u
KOMMNaHWAIM BbINTU Ha PbIHKM COOTBETCTBYWWMX CTPaH, KOTOphIE Ha
CerofgHsWHNN AOEHb A7 HUX 3aKpbiThl. [lpexge Bcero, peyb wuger,
KOHeYHO, O @QUHAHCOBBIX pPbIHKax. I[lpy 3TOM B OCHOBHOM
OTe4YyeCTBEHHble baHKU M opraHn3aumm 3anHTEPECOBaHbl B MPUBIEHYEHUN
WHBECTUUNA U3 3TUX CTpaH, B TOM 4YuUC/E, M0 MNPUYNUHE HaCTUYHOUN
3aKpeITOCTM 3anapfHbix 6aHKOBCKUX CUCTEM [JiIi Hac B rnocjefgHee
BpeMs, — MNOACHAeT 3KcnepT. — BTOpPbM 3Ha4YuMbIM pPE3ysibTaTOM
Ha4yana paboTbhl B paMkKax WUC/IaMCKOU @GUHAHCOBO-3KOHOMUYECKOU
cuctembl Morsao b6b CcTaTb BOBJIEYEHUE B Jle€rasibHbll GUHAHCOBbIN
060pOT 4YacTu pecypcoB, KOTOPbIE MUMEWTCS BHYTPU CTPaHbl, HO 0
noeosiorn4yeckuMm coobpaxeHnam ux pepxartesnen He MOryt ObiTb
BOBJ/IEYEHbI B oOnepaunn TpaguuMOHHOro xapaktepa. Takum o06pa3om,
ncrnamMcku 6aHKUHr no3Bosinal 6b 6osiee nosIHOLUEeHHO WCMNo/Ib30BaTh
BHY TPEHHNE PECYPChIX.

Ecnu Xe rosBopuTb O nepcnekTuBax pPa3BUTUA U OUEHWBATb CPOKU, B
KoTopble MOXHO 6bno ©6bl NOCTaBUTb CUCTEMY MCNAaMCKOro
dnHaHcupoBaHua B Poccum Ha HagexHble penbCbl, 30eCb, MO MHEHMWI
SKOHOMUCTa, BCe 3aBUCUT OT TOro, Hackonbko 3dppekTmMBHO byaOyT
pewaTbCs BOMNPOCH WPUAMYECKOro xapakTepa. K cnosy, pewnTb B
3Ton obnactu npepctouTt HeMano npobnem. Begob, Kak M3BECTHO, B
paMKax OeuncTBywwWwero cerogHs B PO 3akoHopaTenbCTBa WMCIIAMCKUK
6aHKMHI He MOXeT MNOJIHOLEHHO pa3BMBATbCSH.

«HaynoHanbHoe @GuHaAHCOBOE 3aKoHOQaTe/bCTBO rMpegycMaTpuBaeTt
HeckosibKo 6a30Bbix Bewen. OHO gaeT 4YETKOe onucaHume @GUHaHCOBBIX
WHCTPYMEHTOB, KOTOPblE MOryT ObTb MCNOIb30BaHbl B CTpaHe,
onepauuun, KOTOpPbIE MOryT MNpPOBOAUTbLCS MNpPU MNOMOUWMN STUX
WHCTPYMEHTOB, W MNOPAAOK OCYWECTBJIEHNSA 3TUX onepaunu, a Takxe
TpeboBaHun K cybbekTaM, OCywWecTBaAAWWMM 3T onepaunn. 3Tux
3/1EMEHTOB 04 CNeUNnPUYecKne MUCaMCKMe MHCTPYMEHTbI y Hac Het. U



Ha [OaHHbIW MOMEHT B [EeUCTBYyKWee 3aKOHOJAaTEe/bCTBO BAUWCATb WUX
npakTU4eCKn HEBO3MOXHO, — nNog4vyepkuBaeT cneunanncrt. — K
npuMepy, B 3aKOHOOATE/bCTBO BKJ/IWYEHO [OHATME «obaurauyms», a
TakXe O0nucaHel npasusia ee MuUCNosb30BaHnAa. Ho Mbl He MoxeM B
POCCUNCKOE 3aKOHOJAaTe/lbCTBO yXe€ CerofgHsa BKJWYUTb [OHATHUE
obsmraumm — CyKyK — B MWC/IaMCKOM npepcTtaBsieHun. [lesio B TOM, YTO
B CcaMoM onpepgeseHun obnurauyumm, KoOTOpoe €CTb B HaWeM
3aKoHogaTesnbCTBE, HanucaHo, 4YTo obnurauyms npegrnosaraet BeinaaTy
@puKCcupoBaHHOro npouyeHta, u 060UTU 3Ty HOPMY Mbl HE MOXEM.
llapnat xe 3anpewaetr pPoCTOBUMYECTBO, M N0 STOU [PUYUHE B
MC/IaMCKON 3IKOHOMUYECKONU cuUcTemMe obnunraumm ¢ @QUKCUPOBAHHOM
AOXOOHOCTbI HEAONYyCTUMbl. TOYHO Takxe Mbl HE MOXeM ee obouTu u B
TOM, 4YTO KacaeTcsa KpegutoB wu pgeno3untosB. I[loka B
3aKoHogartesnbCcTBe He bygeTtr onucaHua WHCTPYMEHTOB M ornepauus,
MOCTPOEHHbIX Ha MHbIX OCHOBax, pfesio bypeTr CTOSATb Ha MecTe«.

NMoMMMO 3aKOHOAATENbHbIX TPYAHOCTEN, eCTb W Apyrve nNpensaTCcTBUSA
Ha NYyTWU MNPUBJIEYEHUS WU YOEepXaHUsa WUCIAMCKUX WHBecTuuun. Tak,
HanpuMep, BO3HWKAaeT MHOXECTBO BOMNPOCOB WAEONIOrMYECKOro
XapakTepa. [leno B TOM, 4YTO MCNaMCKui OGaHKWHIr npepnonaraeT
MCNONb30BaHMe (UHAHCOBLIX MHCTPYMEHTOB B [OOCTUXEHUU JNUllb Tex
Lenen, KOTopble COOTBETCTBYWT KaHOHAaM uciaMma.

«Kakoe BegoMCcTBO [O/IXHO ObITb CO34aHO AO/1S 3TUX LENen B HalEU
CTPaHe WM Ha KaKyl OpraHm3auuniw u3 CyUecCTBYWUNX MOryT ObiTb
BO3J/IOXE€Hbl 3TW 06S3aHHOCTU, KTO B [MpPUHUMNE UMEET nnNpasBo
npoBoAnTb MNoAobHyK 3KCNepTu3y M OLEHKY B TOM, 4YTO Kacaertrcs
PUHAHCOBbLIX Ornepaunun — BOMPOCH HACYIHbIE N AOCTATOYHO 3HAYUMbIE.
BaxHO y4uThiBaTb U TO, 4YTO UCAAMCKUU OAHKUHI MO 3TOU [PUYUHE B
POCCUUCKUX peanmnax HUKorga He CMOXET CTaTb YHUBEPCasbHbIM
MHCTPYyMeHToM«, — pe3imnpyeTt WUropb Kox.



