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dazenvsanosa l. 2.

Mexay npouBeTaHueM U HULLLETOM:
OMaH v ero coceau

AHHoTauums. Hactosauwasa cratbst noceBgueHa CyntaHaty OmMaH KOTOpbIM He3acsny-
YEHHO 060MaeH BHUMaHWEM KaK CO CTOPOHbI POCCUMCKMX, TaK U 3apyOerKHbIX UC-
cnepoBartenien, NPUTOM, 4YTO CTpaHa 3aHMMaeT BTopoe nocne CayaoBCKoOW ApaBum
MEeCTO N0 TEPPUTOPUUN U MPEBOCXOANUT MO YUCIEHHOCTU HACENEHUS, ONSATb e Kpo-
Me CaynoBCKoW ApaBuu, Bce Apyrue rocyaapctsa-yneHbl CCAITI3. CyntaHaTt U ero
HUTENN BXOAAT B 4ncio 15% Hanbonee «cHacTMBbIX» rocygapcTs Mupa. lMpun atom
OH OorepexaeT No MHAEKCY «CcHacTbsi» BONbLIMHCTBO 6oraTbix cTpaH epcuackoro
3anuBa. Ocoboe BHUMaHWE yaensaeTcsa 3KOHOMUYECKON moaenun passutusa Cynta-
HaTa, NPMBOAUTCS COMOCTABUTENbHbIA aHANN3 C CUHTanypPCKUM «3KOHOMUYECKUM»
4yaoM, Fl€ BbISBASIOTCS CXOXMWE NnapaMeTpbl MOAENN Pa3BUTUSA, AOCTUTHYTbIe Oma-
HOM 3a nocnegHue 45 net npasneHuns u pedopm CyntaHa Kabyca; AeTanbHO pac-
CMaTpUBatOTCS NEPCNEKTUBbLI 3KOHOMUYECKOIO pa3BUTUA. ONnCbiBaeTCA MexayHa-
POAOHbIV KOHTEKCT M BHELWHAS nonutnuka OmaHa, Kotopas BO MHOrOM npeacTaBnseT
COO0OM YMEPEHHOE M OCTOPOXKHOE GaNaHCUpOBaHWE MeXay 3anagHbiMWU COKO3HMU-
KaMW, rocygapctesamu-cocegsimu no CCAIM3, MpaHom n MemeHoM. 3To aKTyanbHO
B CBETE BOEHHOI0 KOHMIMKTA B MlemeHe, KOTOpbIt U3MEHU CUTyaLMio Ha ApaBHuii-
CKOM MOyoCTpOBE M MpUBEN K peasbHOM yrpo3e Ansg 6e30nacHoCcTH pernoHa lMep-
CWAOCKOro 3anvBa B LienoM. NprMBOAATCA OCHOBHbIE PUCKM — BHYTPU- U BHELLIHEMNO-
JINTUYECKUE N IKOHOMUYECKHME, AalOLINe KOMIMIEKCHOE NpeacTaB/ieHne O Bbi30BaX,
KoTopble 6yayT cToATb neped CyntaHatom OMaH B 0603pUMOM MepCrneKTUBe.
KnioueBble cnoBa: CyntaHaTt OmaH, CyntaH Kabyc, CCAITI3, akoHOMU4YecKoe pa3s-
BUTWE, AKOHOMMYECKas MOeNb, BHELWHAA nonMTuKka OMaHa, NoAMTUYECKHUE U KO-
HOMWYecKKe pUCKH, JTn KBaH O, CuHranyp, SKOHOMUYECKOE «Hya0».

Cynranat OMaH U ero >KUTEeIH BXOAAT B YMcI0 15% Hanbosee «CUacTIUBBIX» FOCY-
JapcTB Mupa. [Ipu 3TOM OH OIlepeskaeT 1Mo UHAEKCY «CYACThsI» OOBITUHCTBO OOTAaThIX
ctpat [lepcuackoro 3anuBa.! DTo ABIeHUE He MOXKET He TPUBJIeKaTh BHUMaHUS
MPaKTUKOB U TEOPETUKOB U TPEOYET CBOETO OCMBICJIEHUS.

* @azenbsaHoBa l'autns DuBap6OrKoBHa, OTe 9SKOHOMUYECKUX UCC/IeI0BaHui MHCTHUTYTa BOC-
TOKOBeZeHUsI PAH.

! Times of Oman, April 24th, 2015, “Oman ranks second in happiness index in GCC”;
http://timesofoman.com/article /51121 /0Oman/Oman-ranks-second-in-happiness-index-in-GCC.
Happiness Index paccuutsiBaetcs B The World Happiness Report ¢ 2012 roza,
http://worldhappiness.report, uszasaemsiii United Nations Sustainable Development Solutions
Network (SDSN); no mkase ot 0 zo 10, onpoc Gallup skuresneit u3 150 cTpaH MUpa, IeCThb KITO-
YeBBIX IaPAMeTPOB OOBACHAIOT ¥ BapHallly B CPEJHETOZIOBEIX HAIMOHAIBHEIX PEHTUHIaX MEXK-
Zly CTpaHaMHU B 33IaHHOM IlepHoZie. YKa3aHHBbIe MecTh GaKTOPOB BKJIIOYAIOT B cebs: peanbHbIH



dazenbaHoBa I. 3.

HepaBHOMepHOCTb Teorpaduu pa3MelieHus [eHTPOB YIIEBOAOPOAHOTO TPOU3-
BOZICTBA, a TaK)Ke Hapal[uBaHue pUHAHCOBO-3KOHOMHYECKOT'O MOTYIIECTBA CIIO-
cOOCTBOBAJM BBIIBMIKEHHIO Ha MTEPBBIN IUTAH PsZla apaBUMCKUX MOHAPXUH U3 YUCIIa
wieHoB OIIEK, ocTaBifsa B TeHU ApyTrue rocyapcTsa NoayoCcTpOBa.

OHAKO CJIOXKUBINASACSA CUTYaIUs MPECTABIAETCSI HEe COBCeEM 0O0CHOBAHHOM.
Cynranatr OMaH He3ac/Ty>KeHHO 000H/IleH BHUMaHUEM POCCUHCKUX, KaK BIIPOYEM
1 3apyOeKHBIX BOCTOKOBEZIOB, IPUTOM, YTO OH 3aHUMAaeT BTOpoe nocyie CayZoBCKOH
ApaBuu MeCTO 10 TEPPUOPHUU U TIPEBOCXOAUT TI0 YNCIEHHOCTU HaceleHuA? BCe,
OIIATH ke kpoMe CayzoBckoll ApaBuu, Apyrue rocygapcrsa-wieHsl CCAITI3. C ogHoM
CTOPOHBI, OBBIIIEHHbIN nHTepec Bbi3biBatoT OAD, Katap, KyBeiit, 6eccriopHo mpe-
yCIeBIINE B COIUATbHO-O3KOHOMUYECKOM U KYJIBTYPHO-TYMaHUTAPHOM Pa3BUTHU,
Y 3asBUBIIME O cebe Kak 00 OJHUX U3 CaMbIX 60TaThIX B MUPE CTPAH II0 TIOKa3aTesTo
BBIT Ha aymry HaceneHus. C Apyrod CTOPOHHI, B 30HE ITOCTOSSHHOT'O BHUMAaHUA Ha-
xoauTcsa MleMeH ¢ ero 25 MUUTMOHHBIM HACEJIeHUEM U OHUM U3 CAMBIX HU3KHUX
TIOKa3aTesieli 110 YPOBHIO KU3HU. VleMeH OTHOCAT K TaK Ha3bIBaeMOM KaTeropuu
«failed states». [IpoucxofsIIve TaM COOBITHS, UCXOAAIIASA TEPPOPUCTHYECKAS YTPO34,
ATHOKOH(eCCHOHATbHOE MPOTUBOCTOSHIE HE TOJTBKO UMEIOT JIOKAIbHOE N3MepeHue,
HO U CyIlIeCTBEHHO BJIUAIOT HA PETMOHATBHYIO 0OCTAHOBKY B II€JIOM.

Ha satom ¢pone Cynranat OmaH npezcTapiseT cob0i JUHAMIUYHO Pa3BUBAIOIIEeCs
rocyZapcTBO, KOTOpOe MOKHO Ha3BaTh «OCTPOBOM OTHOCUTENIBHOI'O MUPA U IIPO-
IIBETaHUA» KaK B HaCTOALINI MOMEHT, TaK U cpeZIHeCpOYHOU NepcrekTrBe. boiee
TOTO, CTPaHa ABJAET COO0H SKOHOMUYECKOE «UyZI0» — Pe3y/bTaT 3G HEeKTUBHON KO-
HOMMYecKol Mozienu. Ee apxuTekToOpoM U HalpaBJAollel MoTUTHIeCKO crIoi
BhICTyTaeT nocieanue 45 net Cynran Kabyc 6en Caug Anb Cang. C ero Bo3BpallleHUeM
23 mapta 2015 roza B Mackar nociie eBATUMECAYHOTI'O OTCYTCTBHUA 10 IPUYUHE
JieyeHUA B [epMaHuy OMaHIIBI CBA3BIBAIOT IIPOZO/DKEHNE Kypca 10 MOAEPHU3AUN
SKOHOMUKH U COIIMAIbHON XXU3HU, HAZCIOTCA Ha jydliee. [l03ToMy He yAUBUTEJIBHO,
YTO OMAaHIIBI ZIeJIAT UCTOPUIO CBOEU CTPaHBI Ha /iBa aTamna: 1o ¥ nociie npuxoza CynraHa
Kabyca k Bractu B 1970 rogy. B cratbe BuBuan Heppeii «EIUHCTBEHHBIH Cy/ITaH,
KOTOPOTO A 3HaJI B CBOEl KU3HU» B J)KypHase Foreign Affairs roBopurcsa: «Ha Bechb
OwmaH IpUXOAWIOCH ZIBE OOTBHUIIBI U IIECTh MUIb acHasbTUPOBAHHBIX Zopor. CTpaHa
MpeBpaTUIach B COBPEMEHHOE HEDTEIKCIIOPTUPYIOIIIEE TOCYIAPCTBO C IOPOTaMHU,
yHUBepcuTeTamu, v BBII Ha aymry HacesneHus B pasmepe 22 181 gosur. CIIA».?

OueHuBasA 5KOHOMUYECKyI0 MoZiesib OMaHa, IpocieKUBaeTesd YeTKUH Kypc Ha -
BepcUUKALNIO ¥ HapalllBaHYEe IIPOM3BOCTBA TOBAPOB U YCIIYT C BEICOKOU 106aB-
JIEHHOM CTOMMOCTBIO, Pa3BUTHE HHPPACTPYKTYPHI U COLIUATBHOTO 00eCIIeyeHus.

BBII Ha Ay1ily HaceleHus, OXKuzaeMasi IpOJO/LKUTETBHOCTD “3ZI0pPOBO» JKU3HU, HAJUYKE TOTO,
Ha KOT'0 MOYXHO IOJIOXKUTHCSI, CBOOO/A 15l IPUHATHS JKU3HEHHBIX PellleHuH, CB060/ia OT KOPPyTI-
LIUU U “IIe[poCTh”.

2 [log Hace/leHHMeM NOHMMAaeTcs KOpeHHoe HaceleHue CynTaHata OmaH 6e3 ydeTa pabo-
YUX-MUTPAHTOB.

% Nereim, Vivian, article “The Only Sultan I've Ever Known”, Foreign Affairs, November 13, 2014.
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Ba)kXHBIM HampaBjeHUEM Pa3BUTHUA SABIAIOTCSI UHBECTUIIUU B YeJIOBEUECKUH Ka-
MUATAJI C YIIOPOM Ha 00pa3oBaHUe, 3paBOOXpaHEHNE U OOecIieueHre HaceleHUs
coOCTBEHHBIM KUIbeM. B CynraHaTe GOPMUPYIOTCS YCIOBUA JJIsI BCEOXBAThIBA-
1olero 06pa3oBaHu /il MECTHOTO HaceleHusI, 0COOEHHO 3TO KacaeTcs JKEHCKOTO
obpaszoBaHusl.

BaxxHedmmm yciaoBreM Ana 3PpHeKTUBHONM SKOHOMUYECKOH MOZENU ABJIAETCS
BBICTPOEHHAsA MOJUTUYeCcKasaA BepTHUKajb, [I03BOJAOIIASA IPUHUMATD pellleHus
Y YCIEIHO U TI0CIeI0OBATENbHO UX PEaTN30BhIBATh Ha MPAKTHUKE, a TaKXKe paboTo-
CIIOCOOHBIE TOCYZIAPCTBEHHBIE U 00IIIECTBEHHBIE MHCTUTYTH U CTPYKTYPBL. HEeoTh-
e€MJIEMOU YepTOl MOJUTIKOHOMUYEeCKOro JaHAmabra OMaHa ABISeTCS aHTUKOP-
PYNIIOHHLIN BEKTOP.

B 3TOM KOHTEKCTe HEelIpOM3BOJbHO MOXKHO IIPOBECTH NapaJuieab Mexsy OMaHoOM
Y IpYTUMU YCIIeIIHbIMY CTPaHaMU, B YaCTHOCTH, CUHraypoM. XOTH 9TU AB€ CTPaHbI
Y OTJIMYAIOTCS APYT OT APYTa 110 3THO-KOH(MECCHOHATBHOMY COCTaBY, KY/JIBTYpPHO-IIH-
BWJIM3AaLMOHHOMY (aKTOPY, 3amacaM MPUPOAHBIX PECYPCOB, TEM HE MeHee, UX 00'b-
€/IJMHAET CXOXXECThb JIeMEHTOB UX SKOHOMUYECKUX Mo/ieiel, Cpelu HUX: BbICOKAas
KOHIIEHTpal1A BIACTH B OJHUX pPyKaX IIpU4eM Ha IPOTKEeHUU ATUTENBHOTO IIepHoJa
(B crygae Omana — ato Cynras Kabyc B TeueHue mocyieiHuX 45 jiet v CuHTramypa —
npeMmbep-MuHHCTp JIu KBau IO 31 roz ¢ 1959-1990 rr.), nocjiefoBaTeNbHOCTD
MIPOBE/IEHUA SKOHOMUYECKOTO Kypca v pepopM, a Takke GOopMUPOBaHUE IPUBJIE-
KaTeJTbHOTO MHBECTUIIMOHHOTO KJIMMaTa C O1aronpUATHON HAaJIOTOBOW CUCTEMOM,
MIPUBEPKEHHOCTH 60pbOE C KOPPYMIIKEH, THBECTUIIMH B YETOBEUECKUH KalUTaJl.

Bo BpemeHa npasienus Jlu Keau 10 Cunramyp, JUeHHbIN TPUPOAHBIX O0TaTCTB,
CMOT pPEeIlIUTh MHOTHUE BHYTPEHHUE TTPOOIEMBI ¥ COBEPIIUTD CKAYOK OT CTPaHbBI
TpPeThbero MHpa J0 BBICOKOPA3BUTOM CTPAHBI ¢ BBLICOKMM YPOBHEM KU3HU, BBII
Ha Jyllly HaceJIeHus cocTaBWI nopszaka 55 Teic. gosut. CIIA B 2014 roz B TEKyIux
I[eHax B fo/utapax.* B pesynbrare nabpanHoii Jlu Kan O sKOHOMUYeCKOI cTpaTeruu
CuHramyp npeBpaTwics B GUHAHCOBBIN 1 SKOHOMUYeCKHUH 11eHTp KOro-BocTouHOM
A3y, a TakKe OZHOTO U3 IUAEPOB IO PUBJIEYEHNI0 UHOCTPAHHBIX UHBECTOPOB.

B OmaHe, Tak ke kak ¥ B CUHTaIType, «TBEPJ0U PyKO» HacaXAajcs MIPUHIIUI Bep-
XOBEHCTBA 3aKOHA, yZeJIsIOCh TEPBOCTEIIeHHOe 3HaUeHNe KaueCTBY JIO[CKUX PeCypCoB,
MacCOBOCTU 0Opa30BaHUA U JOCTYITHOCTHU 37ipaBooxpaHeHus. [IpogomkuTeIbHOe
BpeMsa B OMaHe pelrajcs BOIPoc obecriedeHrs: HaceJeHUs JKWIbeM, TOCyJapCTBO
3a CBOM CYET BO3BO/MIO HOBOE KOMGbOPTabeTbHOE KUJIbE C COOTBETCTBYIOIINMMU KOM-
MyHUKAIUAMU B HauboJiee OTJaJeHHbIX U TPYAHOJOCTYITHBIX paiioHax CynTaHara,
B KPYITHBIX )K€ TOPOZIax — CO3/[aBa/IUCh OIarONpUATHBIE YCIOBUSA JJIS TIPEeBpaleHUs
GOJIBIIIMHCTBA OMAHIIEB B COOCTBEHHUKOB WWibs. C 2011 rofa rocyZIapCTBO €3KET0HO
BBIZICJIAET aCCUTHOBaHUA B pazMepe 207.2 mutH. fosut. CIIA Ha 11e11 CTpOUTEeNIbCTBA [[0-
CTYITHOTO COLIMATIbHOTO KWIbS 11 OMAHIIEB, TAKXKE PABUTENILCTBOM Pa3paboTaH psj
IIporpaMM, peA0CTaBIAIINX BO3MOXXHOCTH UTTOTEYHOI'0 KPEAUTOBAHUA I10 HU3KUM

# [To zarHBIM MupoBoro Banka (World Bank), craTuctrdeckuii pasaen caifta
http://data.worldbank.org/indicator/NY.GDP.PCAP.CD.
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MIPOIIEHTHBIM CTaBKaM.? B COOTBETCTBHUU C COLMOJIOTMYECKUM HcCeZioBaHreM «CeMby
Cynranata OMaH — UX COIMAMbHBIE M 9dKOHOMHYECKHE XapaKTEPUCTUKU», TIPOBE-
JEHHBIM TeKyIeM rozy LleHTpoM HallMOHAIbHOMN CTaTUCTUKY U MHOOPMAIIVH, CBBIIIIE
829% MeCTHBIX ceMell ABIAITCH cOOCTBeHHUKAMU OMOB.°

45 net pedopm CyntaHa Kabyca n nepcneKTuBbl BlacTu

Cynranat OMaH B cpeJHECPOYHOH IIEPCIIEKTHBE CKOPee Bcero OyZieT COXpaHATh
[I0JIO’KEHHE OCTPOBA MOJINTHYECKON ¥ SKOHOMHUYECKON CTabUIbHOCTH, Ie OyzeT
IIPOZIOJDKEHO IIpoBeZieHre peOpM.

MoHapxuyecKui yKiia NOJUTHIECKON CUCTEMBI OyZeT COXPaHAThCSA Ha TOPU-
30HTe CpeHECPOYHOU MepCreKTUBEL, B 2015-2019 IT., XOTSA HU pa3y He oIpobo-
BaHHaf «IIpolle/lypa» HacleA0BaHNs:A IIpecToa IIpeicTaB/IAeT ollpe/ieIeHHble PUCKU
JUIS1 CTAaOMJIBHOCTH Y TPEEMCTBEHHOCTH TIOTUTHYECKOTO Kypca. 3[0pPOBbe 74-TE€THErO
Cynrana Kabyca, koTopsiii ynipasiset CyntaHaToM yxe 45 roz (¢ 1970 roga) BbI-
3bIBaeT MHO)XECTBO BOIIPOCOB ¥ COMHEHUM. OH IPOXOAWI JINTENIbHOE, C IPOIILIOro
uonf, JedeHue B [epmaHny, a 23 MapTa TeKylero roga BepHyica B OMaH. B ctpane
6osee ABYX HeZlieIb IPOXO/YUIN ITIOBCEMECTHbIE IIPAa3JHOBAHUSA U TOPIKECTBA C CBA3U
B ero 6JIaroI0JIyYHBIM BO3BpalLleHUEM.

Y CynTaHa HeT AeTell, HeT IPAMBIX HacaeAHUKOB. OKOHUaTeIbHOe pellleHune
0 TOM, KTO CTaHeT ipeeMHUKOM CyiITaHa, He OyZileT IPUHATO [0 yX0Za MOHapxa
u3 Knu3HU. [Tocie ero yxozia U3 »KMU3HHU WIeHBI IIpaBsAllleii ceMbU B T€Y€HUU TPeEX
[Hel OyzyT BIOMpaTh IpeeMHUKA. B ciryyae, eci He CMOTYT IPUUTH K COIVIACHIO,
OHU BCKPOIOT ITUCBMO, ocTaBieHHOe CynraHoMm KabycoM, B KOTOpOM OH Ha30BET
VM CBOETO IpeeMHUKa M KOTOPbIM Bo3miaBuT OmaH.” TeM He MeHee, yKa3aHHAsA
cucTeMa oIlpeZie/ieHus IIpeeMCTBEeHHOCTH HUKOT/ja He UCII0b30Balach U ABJAETCH
HEOOBIYHOM.

Hawn6osee 9acTo U3 ero ABOIOPOAHBIX OpaTheB U BO3MOXKHBIX IIPETEH/IEHTOB
Ha IIpecToJI0OHac/Ieive Ha3bBaloT Acazia 6uH Tapuka Anp-Canzia — ClenuanabHOro
npeactaButessa Cyatana. (B ToMm unciie ero cbiH, 34-meTHuit TeliMmyp, Takke MOXET
cTaTh npeTeHAeHToM.) CyIllecTBYIOT U ApyTHe KaHAWAATH, BKJIOYad MUHUCTpPA
TI0 ZieJIaM Hac/IeIus U KylIbTyphl Xeiitama 6uH Tapuka Anb-Canga.®

YKazaHHBIN PUCK yCyTyOsseTcs: KpaliHe BBICOKOU CTENEeHbBIO IIeHTPaIn3auu
BiacTH B pykax Cynrana Kabyca (MHTepecHO — YTO OH, HAIPUMED, 3aHUMAET U J0JIK-
HOCTb IIpeMbep-MUHHUCTPA U IipeAcezarend LlenTpanbHoro 6anka OMaHa, a Takxke
ZOJDKHOCTH MUHUCTPA 060POHBI, PMHAHCOB ¥ MUHHUCTPA MHOCTPAHHBIX Ziell OMaHa).
CysTaH poZo/KaeT 0CTABAThCA B BBICIIEH cTelleH! NOIMY/IAPHBIM CpeZid HaceleHu,

5 The Report Oman 2014, Oxford Business Group, www.oxfordbusinessgroup.com , p. 129.
® Times of Oman newspaper, 7 July 2015, article “82% Omanis have own houses: Study”.

7 Economic Intelligence Unit, Country Report, OMAN, 7th of March, 2015, p. 3.

8 Ibid.
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TIOJTb3YEeTCS TTOTHOM MOAAEPXKKOM CO CTOPOHBI BIACTHBIX U CUJIOBBIX CTPYKTYD, a TAKXKe
TPaZULIMOHHBIX JJIUT U COIIUATBHBIX U 00IIeCTBEHHBIX 00pa30BaHU.

i mpeZioTBpallleHys TOBTOpA IPOTECTHBIX BBHICTYIUIEHUH, UMEBIINX MECTO
B 2011-2012 roay, BaacTu 6yAyT MpOAO/IKaTh IOCTEIIEHHBIN U MTOC/IeI0BaTeIbHbIN
KypC TIOJTUTUYECKUX U SKOHOMUYecKuxX pedopMm. HemocpeactBernHo Cyntan Kabyc
B 2011 rogy nHunrupoBa psag pepopm, ofHa 13 Harbosiee 3HAYMMBIX CBA3aHa C Ipe-
ZIOCTaBJIeHNEM OIlpeZie/IeHHOMN 3aKOHOZAaTeIbHOM NHUIInaTHBE Mazxiuc Ac-Illypa
(KoncynbraTuBHbIN CoBeT) ¢ OKTA6ps 2011 rozga, KOTOPHIA OBUT M30paH CPOKOM
Ha 4 roza. Ciexyronye BEIOOPHI OYAyT MPOBeAEHHI B OKTs0pe 2015 roga. 3akoHozAa-
TeJbHbIE MHUIIUATUBBI UMEIOT OT'PAaHUYEHHBIN XapaKTeP U JODKHbI OBITH 0[00PEHBI
B 00513aT€JIbHOM MOPSIZIKE COBETOM MUHUCTPOB.

He6o0bIoi pUCK IEMOHCTPAIIUH C MPU3BIBAMU K CO3/aHUIO OOJIBIIETO KOJIU-
YyecTBa pabourx MecT, 6oJiee MPO3pavYHOL CUCTEME YIIPABJIEHUS U TIPOBEAEHUS T10-
JIUTUYECKUX PepOpPM B JaTbHEHNIIIEM MOXKET COXPAHUTBHCSA. B CBA3U € 3THUM, BIaCTH
HavajIi IIPOBOJUTH MacCIITaOHYI0 IIpOrpaMmMy 110 60pbbe ¢ KOPPYIIIIHEH B OCIeIHIE
nBa rozga. [IpoBesieHbI cyzieOHbIe pa3bupaTeNbCTBa C IPUBJIEYEHUEM K YTOJIOBHON
U aIMUHUCTPATUBHON OTBETCTBEHHOCTHU PsAZA BBICOKOIIOCTABIEHHBIX TOCyZAap-
CTBEHHBIX YMHOBHUKOB U BBICIIETO PYKOBO/ICTBA KOMITAHUU.

Takke B 35TOM CBeTe IPOJOKUTCA IporpaMMa «OMaHUu3alul», IpeAycMaTpu-
BarIas co3zaHue paboynx MeCT B TOCYZAapPCTBEHHOM CEKTOPE TpeX/e BCero
JUUIST MOJIOZBIX OMaHIIeB. DTO KpaliHe aKTyalbHO B HEIIPOCTOM CUTYyalluM, CBA3aHHOU
C YpOoBHEM 0e3pabOTHIIBI CPeZI OMAHIIEB, KOTOPBIM COCTABWJI B TIOC/IEAHUE 5 et
nopazka 15% Ipu ToM, 4TO A0JIA MECTHOT'O HacesJeH!s cocTasisgeT B OMaHe OKOJIO
60% OT COBOKYITHOT'O HaCeJIEHUsI, YTO HAMHOT'O OOJIBIIIE TIO CPABHEHUIO C COCEAHUMU
OAD u Katapowm. B Cynranare coxpaHseTcs 4yTb 6osee yeM 2%-ii ieMorpaduaecKuit
poct B roz.’

lMepcneKTuBbl 3KOHOMUYECKOro pa3BUTUSA

CeKTOp 2HEepreTUKH, ABIAACH OCHOBOM 3KOHOMUKY OMaHa, IPOJO/LKUT UI'PATh
KJIIOYEBYIO POJIb B PA3BUTHU CTPAHBI M COXPAHUT BeAylIHe IO3UIUN B Ka4eCTBe
IIeHTpa IPUTHKEHNA NTHOCTPAHHBIX MHBECTHUIINH. B TO jke BpeMs OCHOBHBIM PHCKOM
3/leCch OCTaeTCsA CHIDKEeHUe IleH Ha HedTh (U B [[eJIOM Ha SHEPIOHOCUTENIH), a TAKKe
COXpaHeHNe HU3KOT'0 YPOBH IeH B IIPOZOJDKUTENBHOM ITepcrieKTHBe. B KoHIle sHBaps
HBIHEIITHETO rofla OMaHCKU MUHUCTP HedTH U raza Myxammez 6uH Xamaz Anb-Pym-
XU Iy OIIMYHO BBICTYIIWII C KPUTUKOM HacTosmel momutuky OITEK (B ominyme ot ero
kosuter 1o CCATTI3) 110 coXxpaHeHHIO TeKyIero ypoBH: J00bdy HeTH, HECMOTPS
Ha CTpPEMUTEBHOE CHIDKEHUeE 1leH Ha HeTb.

Ha nosio yrieBoZopozioB, 110 JaHHEIM HalllloHaIpHOTO IIeHTpa [0 CTaTUCTUKE
u nadpopmanmuu (National Center for Statistics and Information), B 2013 rozay B Cyu-

° Arabian Business. Article “A country on hold: Oman’s next step?”, By Sarah Townsend. Friday,
6 March 2015, http://www.arabianbusiness.com /a-country-on-hold-oman-s-next-step--584681.
html#.VR1GCEIdJFI
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Ta"HaTe OMaH mpuxoAuIoch 45% BBII u 86% moxozos B 61omxkeT . ITo AaHHBIM MU-
HucTepcTBa HedTy v raza OMaHa Ha OKT6pb 2013 roga, OMaH sxcropTrpoBai 81%
OT BCeli IPoM3BeZIeHHOM He(pTU B CTpaHe, OcTaIbHble 19% HCIIONb30BAINCH AJIA He-
¢drenepepaboTku BHyTpu CynraHara. Ha cTpansl Asuu mpuxozawiock B 2012 roay
95% Bcero akcropra ceipoii HepTr OMaHa, mpex/e Bcero Ha Kurait — okoso 50%.
JZloxoZpl OT 5KCIIOpTa YIvieBoZopooB Aocturanu 36.18 mipa. gosut. CILIA, T.e. 69.7%
OT BaJIOBOTO DKCIIOPTa CTpaHbI B pasmepe 51.9 mipa. gost. CIIA.M

B KpaTKOCPOYHOU MepCreKTUBe OIoKeTHBIE pacxosl B 2015 T. 6yayT cCOKpaIaThCs.
BromxetHbiit gedunut mwianupyetcs B 2015-2016 rogax B cpeziHeM Ha ypoBHe 6.7%
BBII npu nmociefHUX TPOTHO3HEBIX IleHax Ha HedTh copTa bpeHT B 54.4 u 71.4 fonn.
3a 6appesnb B 2015 1 2016 rogax, cooTBeTCTBEHHO. COIIaCHO JaHHBIM MUHHUCTEPCTBA
¢dunancoB OMaHa, pacxofiHast 4acTh Oro/ipKeTa Ha 2015 roz coOCTaBUT HEMHOTUM OoJiee
14 muipz. omaHckux puanios (win 36.3 muipa. osut. CIIA), 4To cooTBeTCTBYeT 5%-0My
VBEJIMYEHHUIO [I0 CPaBHEHUIO ¢ IpeAbiayuumM 2014 rogom. 2

C omHO CTOPOHEI, 60JIee YeM CKPOMHBIE 3armackl HepTu (HEBO3MOXKHOCTD ObI-
CTPOTO HapalUBaHUA 0OBEMOB, a TaKXKe OoJiee BHICOKAss CE6ECTOMMOCTD T00BIYU
IO CPABHEHUIO C COCE/IIMU TI0 3aJIUBY, 32 UCKIIOUeHUueM baxpetina) v HebOosbIye
cyBepeHHbIe GOH/IBI, HO, C IPYTOM CTOPOHBI, HU3KUM YPOBEHb CYBEPEHHBIX 3aUM-
CTBOBAHUM — IO3BOJIAT 6€3 0cOOBIX MpobyieM GUHAHCHPOBATH BHIIIEYKA3aHHbII
nedunuT. Takke BeJIMKa BEPOSITHOCTh OOpallleHUs ToCylapCTBa 3a 3aUMCTBOBA-
HUSIMH Ha 3apy0OeKHBIX GMHAHCOBBIX PhIHKAX, B TOM YHCJIe YIIOMHHAIACh BO3MOX-
HOCTb BBIIYCKa IIEPBOTO MCIaMCKOI'0 OOTUTaliMOHHOrO 3atiMa (CyKyK) B ITepBOH
nosioBuHe 2015 roza. Jlpyrue Bo3MOXXHOCTH GUHAHCHPOBAHUS, BKIIOYAs CUCTEMY
Ha/IOr000I0KeHHs, COKpallleHe CyOCUINM, TaK:Ke MOTYT ObITh pacCMOTpeHHI. Tak,
MPaBUTETHCTBO YZIBOWIO II€HBI Ha Ta3 /IS IPOMBINUIEHHBIX TOTpebuTeNel U mpo-
u3BoAuTeNel IleMeHTa (KpaiiHe sHeproeMkue Ipou3BoACcTBa) ¢ sHBapsa 2015 roga.

BBICOKUI YPOBEHb BHYTPEHHETO NMOTPebIeH s, HallpaBleHHasd Ha CTUMYJIUPO-
BaHMe SKOHOMUYECKOTO pocTa GUCKaIbHAA TOJUTHUKA U POCT B HEHEQTIHOM CEKTOpE
SKOHOMUKHU — BCE 3TO MMPU3BAHO 00eCIIeunBaTh SKOHOMUYECKU pocT B Cy/ITaHaTe
Ha ypoBHe 2.9-3.0% rozoBhIX B IIPOrHO3UpyeMoOM Itepuoze ¢ 2015 mo 2019 rr.
Pasmep BBII B 2014 rozy B Omane coctaBua 82 mipg. gosui. CIIA no ganHsiM CIA
Worldfactbook. Poct peanbroro BBII B 2015-2016 roay, o ganHbeiM Economic
Intelligence Unit, cocraBuT ckpomHbIe 2.2% B roz. [IpeamnoaraemMsie J0X0OAbI OT HEHe-
dTSIHOTO CeKTOpa 0MKHBI OYAYT MOAAEPKATh SKOHOMHYECKUH pocT B 2017-2019 1.
Ha 60Jiee BLICOKOM ypoBHE B 3.5% rozoBbix. MHGIAIMA OyeT TOCTEIIEHHO BO3-
pacTtaTh ¥ cOCTaBUT B cpeZiHeM B 2015-2019 rT. 3.2% B roj u3-3a 60j1ee BLICOKOTO BHY-
TPEHHEro MOTpebIeHNs U PacTyIuX 3apaboTHRIX TUIaT. [1o utoram 2014 roga poct
BBII B TekyIux peIHOYHBIX IIeHaxX cOCTaBWI 5.2%. MIHTepeCcHO OTMEeTUTh, YTO POCT

10" Arabian Business. Article “A country on hold: Oman’s next step?”, By Sarah Townsend
Friday, 6 March 2015, http://www.arabianbusiness.com/a-country-on-hold-oman-s-next-
step-—584681.html#.VR1GCEIdJFI

"' The Report Oman 2014, Oxford Business Group, www.oxfordbusinessgroup.com, p. 101.
12 Economic Intelligence Unit, Country Report, OMAN, 7th of March, 2015.
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HeHe)TAHOTO CEKTOpaA 3a MEPHOZ C THBAPS 110 ceHTA6Pb 2014 roja, 1o JaHHBIM ITpa-
BUTEJBCTBA, COCTaBUI 8.2% 10 CpaBHEHUIO ¢ aHAJIOTMYHBIM reprogoM 2013 roza.?

Jedbuiut mo cuety TeKymux oneparuii B 2015-2017 rogax cocTaBUT MOPSIAKA
2.7% BBII 13-3a CHU3UBIIUXCA IIeH Ha HeDTh U JOJDKEH OyeT CMEHUTBCS Tpodu-
1uToM K 2018-2019 IT. ¢ 03kMZaeMbIM POCTOM IIeH Ha SHEPrOHOCUTEH.

[TpaBUTETLCTBO OYZIET BEIHYKIEHO COKPATUTh NHBECTUIINH B HedTe-Ta30BbIH
cexTop B Omkaiimue 2015-2016 rT. U3-32 HU3KUX MUPOBBIX IIeH Ha 3HEPI'OHO-
CUTeJIU, OJHAKO UHBECTUIIMOHHBIE ITPOrPaMMBI, 3aBsI3aHHbIE HA 9KOHOMUYECKYIO
muBepcudUKanyio ¢ pokycoM Ha UHQPACTPYKTYPY, TPAHCIIOPT, CeTbCKOE XO3AHCTBO
U TYpU3M, OYAYyT COXpaHEHBI U TIPOOJIKEHBI.

O 6oJsiee XeCcTKOUM «PUHAHCOBOM AUCIMUILUIMHE» CBUAETEIbCTBYIOT BBICKA-
3bIBAHUA COTPYAHUKOB KpYIHeMNIIel omaHckol HedpTAHOM kKommaHuu PDO
(Petroleum Development Oman), a Takke IIpefcTaBUTeNed HedTeCepBUCOB, TAKUX
kak Hulliburton, Shlumberger u apyrux. B camoii PDO yke oTMeYeHO 3aMOpPaKU-
BaHHMe MHBECTUI[MOHHBIX IIporpamMM ¢ Hadasia 2015 roza, KoTopbie UMEIOT 6osee
JUTMHHBIE TOPU30HTHI OKYITaeMOCTH U 60Jjiee CKPOMHYIO peHTaberbHOCTh. HedTe-
CEPBUCHI, CO CBOEH CTOPOHEI, B iHBape-deBpase 2015 rozga mosyyrmy mucbMa o PDO
U ApyTuX HeTAHBIX YaCTHBIX KOMITAaHUH ¢ Tpock6oii 0 10-20% cokpaleHuu pac-
XO/IOB TIO BYZYIIIMM KOHTPaAKTaM C IeJIbI0 COKpaIleHUs U3epikeK.

YTo KacaeTcs Typu3Ma, TO 37IeCh HEJTUIITHUM OyZIeT OTMETUTh CTPEMUTEIbHOE
pa3BUTHE YKa3aHHOU cepsl BHYTpHU peruoHa [IepcuicKkoro 3ajuBa — 3a MepBbIe
9 mecsueB 2014 roza pocT Takoro Typusma B Omane coctaBui 17%.'° IIpu atom
TpsMOM BKJIaA Typu3Ma B popmupoBanue BBIT OmaHna cocraBmio 2.6% B 2014 rozy.'”

BaKkHOE MeCTO OTBOAUTCS Pa3BUTHIO MAJIOro U cpeAiHero 6usHeca. (SME — small
and medium size enterprises). CrierianbHO 111 3TUX 6bUT co3gan Powz B pasmepe 200
wiH. oy, CIITA. 18 Takoke cieZiyeT OTMETHUTD, YTO 5% OT BCeX BblJaBaeMbIX OMaHCKUMU
6aHKaMU KPEeIUTOB, ZIOJDKHBI TPUXOAUTHCS Ha MaJIBIA U CpeZiHU Ou3Hec. B 1aHHOM
cTydae Mbl HabJIr0[aeM CHCTEMHBIH ITOZX0/ K Pa3BUTHIO 3TOTO CErMeHTa SKOHOMUKH. "

MexayHapoaHbI KOHTEKCT U BHELHAA NOJIMTUKA

BHemHAA nonutuka Cy/nTaHara IpeACTaBiseT cob0i yMeIoe U OCTOPOXKHOe baaH-
CHPOBaHUE MEX/Y 3alaJHbIMU COI03HUKAMH, TocyzapcTBaMu — cocegsamu mo CCA-

13 Economic Intelligence Unit, Country Report, OMAN, 7th of March, 2015

14 Ibid.

V3 tuuHO Gecezibl aBTOPA C IIPECTABUTESIMU BBIIIEYKa3aHHBIX KOMIAHU I

16 Tasera Gulf News, January 8, 2015, “GCC visitors to Oman reach 701,311 in 2014”.

17 World Travel & Tourism Council, Travel & Tourism Country Report, Economic Impact 2015,

Oman. www.wttc.org

18 Arabian Business. Article “A country on hold: Oman’s next step?”, By Sarah Townsend,
Friday, 6 March 2015.

19 Tbid.
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I'TI3 u VipanoM. XOTA CBA3U C KJIIOUYEBLIMUA MEXAYHAPOAHBIMU coto3HuKaMu — CIIA
1 BenrkobpuTtaHueit — OyZyT ocTaBaThCsl KpenkuMu, OMaH Takke Oy/ZIeT CTPEMUThCS
COXPAaHSATH XOPOIIKe pabourie OTHOIIEHUS ¢ VIpaHOM. [IpUMepOM 3TOTO CITyKUT BayKHAs
IocpeHuYecKas pojb, KOTopytro Oman ceirpan Mexay CIIA u lipaHoMm B MecAIs,
IIpelIecTBYIOIIKE IOANCAHUIO TIPOMEXXYTOYHOT'O COIVIAIIEeHUA 110 YPeryInpOBaHUIO
simepHoro ocke Mexay Mipanom u P5+1 (5 mocrosinubix wieHoB CoBbesa OOH mtioc
lepmanmus). Taxke HegaBHO, B HOstOpe 2014 roza, B OMaHe IIPOXO/AMIA ABYX/AHEBHAS
BCTpeya U IleperoBophl Ha BeIciieM ypoBHe Mexay Vipanow, CIIIA u EC B ipesBepun
HCTeYeHUs CpOoKa 110 IPUHATHIO pellleHNA 10 HpaHCcKo AzepHoit mporpaMmme. (Cpok
OBLT IpOZJIEH 10 KoHIIa uioHA 2015 roza). YrybieHue u yKpeIvieHue 5KOHOMUYe-
CKUX cBsA3elt ¢ VipaHoM (TUTaHUpPYyeTCs CTPOUTENBCTBO MarucTpajlbHOTO ra3olpoBoa
MeXIy AByMsI cTpaHaMu)?° cKopee BCETO MOXKET IIPUBECTH K 60Jiee HATIPSIKEHHBIM
oTHouIteHUAM ¢ CayzZoBcKol ApaBuel, KoTopas IIPU3bIBaeT K ClieHapHio aKTUBHOI'O
caepxxkuBaHus Mpauna. Mexzay Tem, OMaH OyZieT CKOpee BCEro OCTOPOYKEH, UTOOBI
He IOTYCTUTbh YXYJIIEHUs OTHOIIEHU CO CBOUM «OOJIBIIUM» COCEZOM-TIAPTHEPOM
o CCAI'TI3, B ToM 4mcIie, B cBeTe oMol B pasmepe 10 mipza. zosut. CIIIA, oberianHoH
Cynranaty co croporsl CCAITI3 B 2011 rozy, KoTopast oKasbiBaeTcst B TeueHuu 10 jiet.?!
TouyHO He yCcTaHOBJIEHO, CKOJIBKO U3 YKa3aHHOU CyMMEI yxKe IpeZiocTaBieHo OMaHy.

[To anTUTEeppOpHCTHIIECKOMY Joche B CyaTaHaTe MIPUHATA aHTUTEPPOPUCTHYECKAs
porpaMMa — Hanozo6ue Toi, KoTopas npuHATa ee cocegamu o CCAI'TI3 — mozazep-
skuBatommas kammnanuio CIIA npotus Venamckoro rocygapersa Mpaka u Cupun (MIT'I).

KpaiiHe Ba)XHO OTMETHUTD, UTO CUTYaIMA HAa ApaBUICKOM IIOJIyOCTPOBE C MapTa
2015 roza pasguKaJIbHBIM 00pa3oM U3MeHWIACh U Tpruobpesa yrpoxaroliue GopMel
IU1s1 6e30TIacHOCTH pervoHa I[lepcu/ickoro 3anuBa B 11eJIOM. B 0OCHOBe 3TOT0 JIEXKUT
TepepacTaHie BHYTPUIIOIUTHYECKOH 60pb0bl pasIMYHbIX CUJ B FlemMeHe B cepbesHoe
BOOpPY>X€HHOE IIPOTHUBOCTOsIHKE. BoeHHasd onepanusa «bypsa pemmmocTtu», HayaTas
CHJIaMU KoaJulru Bo miaBe ¢ KoposneBcTBoM CayzoBckasa Apasusa 26 mapTta 2015 1.
IIPOTHB XyCUTOB B [leMeHe IpuBesa K 3HAaUMTeTbHEIM YeJI0BEeYeCKUM KepTBaM U Iy-
MaHMTapHoOI1 KatacTpode B MemeHe.

B pesysbTaTe BOEHHOro KOHQIMKTA B MleMeHe 3a IepBhle Ba MecsIa IOrubIu
10 MeHbIllel Mepe 2,6 ThIC. YeJIOBeK 110 ZaHHBIM YIIPaBIeHUA 10 KOOPAWHAIIUU T-
MaHHUTapHbIX BorpocoB OOH.?? CriycTs ABa MecsIa nocie KoHaukTa — 6oree 6200
PaHEHBIX M3-3a BO3/YIIHBIX 06CTPEIOB U H0EB Ha 3eMJIe, a TaK¥Ke KOHQJIUKT BhI3BaJ
nosiByieHue 6osiee 450 ThIC. BHIHYKAEHHBIX TIepecesneHIieB.?® [To ganasiM FOHVICED
(OOH) na cepeauny utonsa 2015 rozga oxoso 20 MJIH. YesoBeK Win okoso 80% Bcero
HaceseHus MleMeHa HyX/al0Tcsl B KAKOM-TMO0 BU/Ie TyMaHUTAPHOM ITOMOIIH. >

20 Economic Intelligence Unit, Country Report, OMAN, 7th of March, 2015.
21 Ibid.
l'azera Oman Daily Observer, June 13, 2015, p. 14, “Prospects look dim for Yemeni peace talks”.

«l'azeTa.Ru», 15.05.2015, crarha: «B OOH 03By4MIM YMCIO KePTB KOHIUKTA B MeMeHe»,
http://www.gazeta.ru/social /news/2015/05/15/n_7197601.shtml

24 Tazera Oman Daily Observer, June 13, 2015, p. 14, “Prospects look dim for Yemeni peace talks”.
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[ToHnMaHUe HEBO3MOXXKHOCTH BOEHHO-CUJIOBOTO pellleHHA ieMeHCKOI'0 KOH-
bIuKTa U pe3Koe yXyAILIEHUe U OCIOKHEeHNEe T'YMaHUTAPHOU CUTYallud BHYTPU
cTpaHbl TOTpeboBanu 60JIee aKTUBHBIX IIaT0B CO CTOPOHBI MEXKYHAPOJHOTO CO00-
IIECTBA C [EBI0 TOTO, YTOOBI TPOTHBOOOPCTBYIOIINE CTOPOHBI TOCAAUTD 3a CTOJ TIe-
peroBopoB. 18-20 urona 2015 roga B JKeHeBe Ipy MOCPeAHUYECTBE CIENOCTaHHUKA
OOH no Memeny Mcmanna Yibg Illeiix AXMeaa cOCTOSAICA HePBhIA payH/, HeMPAMBIX
MeXHeMeHCKUX TIEPETOBOPOB, B paMKaxX KOTOPBIX IOJDKHBI ObLTH 06CYK/AaThCS BO3-
MOKHOCTb IIpeKpallleHUsI BOeHHBIX eCTBUIN U MeXaHU3MBbI I0CTaBKU T'yMaHUTapHOU
nomomy B MlemeH.

OwmaH 3aH:AJI NO3ULIMIO “aKTUBHOrO HelTpanuTeTa”. C oAHON cTOpPOHBI, CyaTaHaT
dbopMaIbHO MOZEpKas IPAaBOMEPHOCTD PELIeHNs O IIPOBeAeHNY BOEHHOH olleparuu
B llemMeHe crtaMu KoauIuu Bo riase ¢ CayoBCKOM ApaBrei, a ¢ pyroil — Bo3-
JlepKajics OT BOEHHOTO y4acTHA B Hel.

Y4uTHIBasA BBHICOKYIO HANPSXKEHHOCTh CUTyalluu B coceZineM Memene, OMaH
6oJiee IPUCTAIBHO CIEAUT 3a TpaHUIleli ¢ leMeHOM c 1e/bIo MpeJoTBpalleHUs
MIPOHUKHOBEHUS Ha COOCTBEHHYIO TEPPUTOPHUIO OPYKUSA Y HHOCTPAHHBIX 60EBUKOB
U TEPPOPUCTOB, B YaCTHOCTH 4wieHOB Ab-Kanzabl (AQAP — Al Qaeda in the Arabian
Peninsula). MuHuCTp, OTBETCTBEHHBIN 32 MHOCTpPaHHBIE fesia Omana, I0ced
6uH AnaBu O6UH AGesia al 3aBepeHus ellle B Havaste ¢heBpasisd TEKYIEro ro/a,
yTo B Cy/lITaHaTe 0CTATOYHO MOHUMAaHUA, a TaKXKe IOATOTOBKU JJIf IIpeoTBpa-
IIeHU TPOHUKHOBEHUS JTFOOBIX TEPPOPUCTUIECKUX U SKCTPEMUCTCKUX 3JIEMEHTOB
Ha TepPUTOPHUIO TOCYapCTBa C TeppUTOpUH MeMeHa. Tak:Ke MOXeT BO3HUKHYTh
cepbe3Has pobieMa Ha rpaHulle ¢ beXXxeHIaMy, UITymuMH yoexxumia B CynraHare.
OwmaH MOXXeT OBITh IIOCTAaBJIEH MIepes, BEIOOPOM OpraHM3alli BpeMeHHBIX Jlarepei
JUIS TIOCJIEIHUX Ha PUTPAHUYHBIX TEPPUTOPHUSAX.

B 3aKJIIOYEHHUH XOTEIOCh OBl OTMETHUTD, YTO OIBIT COL[HATBbHO-9KOHOMHYECKOTO
passutua Cynranata OMaH Npe/CcTaB/saeT HECOMHEHHBIN NHTEPEC, CBUAETENbCTBYET
006 ycrmexax B 06J1aCTH rOCyZIapCTBEHHOTO YIIPABIEHUS U CO3JaHUs COBPEMEHHOM
coIMabHON MHGPACTPYKTYPHI, IOAAEP:KAaHUA TOJIEPAHTHOM Cpezibl, XapaKTePHOMU
ZUIS OMaHCKOTO 0611iecTBa. OfIHAKO, POJIOIKAS IBUTATHCSA TIO MY TH JOJTOCPOIHOTO
YCTOMYMBOTO POCTA U MPOIBETaHUA, CIEAyeT He 3a0hIBATH O KJIFOUEBBIX PHUCKAX.

MUTOrM — OCHOBHbIE PUCKHMU:

BHyTpeHHAA MOJUTUKA — BOIIpocC 3710poBbs CynTaHa Kabyca u mpecTosoHace-
[IVsT; TIPOMEXXYTOYHBIN PUCK, CBI3aHHBIN C /1eeClTOCOOHOCTEIO U 3P PEKTUBHOCTHIO
MOHapxa.

BuerrHsas moautuka — (i) rpakZiaHckas BOWHa U T'yMaHUTapHasa KatacTpoda
B lleMeHe, cUTyalus Ha OMaHoO-HeMeHCKol rpaHulle; (ii) 6araHcupoBaHye MEXIY
Vipanom u 3amagHbBIMU COIO3HMKaMU, a Takke (iii) mexxay VMipanom u CayZoBcKoi
ApaBueii;

DxoHOMHKa — (i) HU3KHeE 1[eHbl Ha HeBTb — KaK CJIeZICTBUE — OIOMKEeTHBIH
aeduInT M cCoKpalleHNe ToCyZapCTBEHHbIX MHBECTUIIMOHHBIX ITIporpaMw; (ii) BbI-
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COKHH ypoBeHb 6e3paboTuiibl — 15-20% cpeau oMaHIeB* — Kak C/IeICTBHE — POCT
coIlMaIbHOM HAIPSXKEHHOCTH.

B 3akstoueHNM, XOTENIOCh ObI TEM He MeHee BHIPa3UTh CAePKaHHbBIHA OIITUMU3M
B IwiaHe pasButusa Cynranata OMaHa, a TaKXKe OTMETHUTh XOPOIIIe BO3MOKHOCTH
10 HaIa’KMBAHUIO IBYCTOPOHHET'0 COTpyAHUYecTBa Mexxay OMaHoM u Poccueit
KaK B IMOJUTUYECKOM, SKOHOMUYECKOH, TaK U KyJIbTYPHO-TYMaHUTapHOU cdepe.
[IprMepoOM 3TOTO MOXKET CJIYKUTh BXOXKAeHre Muxawia BoprcoBruya [TMOTPOBCKOTO
B [ToneuuTenbckuii coBeT HarmoHampHOro My3est OMaHa, OTKPBITHE KOTOPOT'O TUIaHU-
pyeTcs B KOHIIE TEKYIIETO IO/, a TAK)KE, HAIPUMED, YCIIEIHast paboTa IpeAnpUATHs
Tpy6Hoit Metasuryprudeckoit Komnanuu (TMK) o npousBozacTBy TPyO MOIITHOCTBIO
200 000 ToHH B rofi, BO30OHOBJIEHUE U aKTUBU3AIUA pabOThI POCCUICKO-OMaHCKOT'O
JIeJIOBOT'O COBETA.
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CpaBHUTE/IbHbLIA aHA/IU3 UC/TaMCKOM
M TPaAULUOHHOMU 3anagHON 6AHKOBCKUX Moaenen

AHHoTauus. CtaTbs MocBsileHa KOMMIEKCHOMY UCCNeA0BaHMUI0O Manon3y4yeHHOMY
N B TOXE BPEMS aKTyallbHOMY KOHLIENTY UCNaMCKON 6aHKOBCKOW moaenu. OcHOB-
HO€ BHUMaHWE yaeNneHO U3YHEHUIO ITUHYECKUX OCHOB U 3OPEKTUBHOCTU PYHKLIMO-
HWUPOBAHUA UCNTAMCKNX BAaHKOBCKMX MPOAYKTOB M UX 3anafHblXx aHanoros. CpaBHU-
TeNbHbIA aHanNn3 onupaeTcs Ha odPULIMaNbHbIE CTAaTUCTUYECKME [JaHHble OTHETOB
n nporHo3os MB®, Standard and Poor’s, Moody’s u Ernst & Young. Ha ocHoBe
npoBeAeHHOro UCCNefoBaHWs BbIIBAAIOTCA NpPeuMMyLlecTBa, HeaoCTaTKu Mucnam-
CKOW 6aHKOBCKOM MOAEeNn Ha coBpeMeHHOM aTane. B 3aKkio4yeHnn o603HavyaeTcs
psia NpeanoXeHnn No NoaaepH aHuio yCToM4MBOCTM MUPOBOIro GUHAHCOBOIO PbIH-
Ka B paMKax Ananora UciamMmCKoOMn U Knaccnuyeckon 6aHKOBCKUX ModeNnen.

KntoueBble cnoBa: ncnamckas 6aHkoBcKkasa moaens, MPU, AAOIFI, xananb, 6ecnpo-
LLeHTHas ocHoBa, MMPOBOKW GUHAHCOBbLIN KPU3KUC, UCNTaMCKUE OKHa, CYKYK

Vicinamckas 6aHKOBCKas MOZIENb YCIIENTHO PeaTnu3yeTcss MHOXKECTBOM OpraHU3aIi
B Pa3JIMYHBIX TOCYZapCTBaX MUPA, KaK B MyCyJIbMaHCKUX, TaK U B CBETCKUX. VciaMm-
cKvie OaHKU MPUBJIEKAIOT KINEHTOB CBOMMU 3TUYECKUMH HOPMaMH B COYETAHUH
C TIPUHIIUIIAMHY Pa3/ieieHus TPUOBLUTH U PUCKOB. DT MPUHIIUITHI TTO3BOJIMITU UCTaM-
CKUM GaHKaM YCTOSITb BO BpeMs 1ob6aabHOro GpruHaHCOBOro Kpusrca 2008-2011
U ABUTH PUMep BbIcoyaiieil apdekTrBHOCTHU. VicmaMmckas rHaHCOBAsA MOZENb
MHTepeCcHa He TOJbKO TeM, YTO Mpe/CTaBaAeT coO0l aTbTepHAaTUBHBIN METO/ Be-
ZeHys 6aHKOBCKOM ZIeITeTbHOCTH, HO ¥ TEM, YTO OHA BOCTPeOOBaHa 3a MpeiesiaMu
MYCYJIbMaHCKOTO MUpa. 3armafHble GMHAHCOBBIE MHCTUTYTHI JKETAI0T YKPEITUTh CBOU
MTO3UITUY TIePe/] IUIIOM MHUPOBBIX GUHAHCOBBIX KPU3UCOB, AUBEPCUPUIIUPYS CBOU
MIPOAYKTHI U yCIyTH. HeKoTophle eBpoTelicKye U aMepUKaHCKUE OaHKU OTKPBIBAIOT
crielianbHbIe OTZe/IeHN, TaK Ha3bIBaeMble UCIaMCKHe OKHA, KOTOPbIE OKa3bIBaIOT
¢$UHAHCOBBIE YCIYTY COMIACHO HOPMaM Iapuara.

CiefyeT MOAYEPKHYTD, YTO €CJIU B MYCYJIbBMAaHCKUX CTpaHaX uciIaMcKas 6aH-
KOBCKas CUCTEMa CO3/,aeTCs NP IMOAJEPKKE IPaBUTENIbCTBA, TO B HEMYCY/IbMaHCKUX
CTpaHax MOsBJIEHNE UHCTUTYTOB UCJIaMCKOH SKOHOMUKU ITPOAUKTOBAHO MOTPED-
HOCTAMU PBIHKA. B To)Ke BpeMs ucaaMcKue 6aHKOBCKHUE YCJIYTH SBJSIOTCS CIIEIIH-
¢drdecknM Mason3y4eHHBIM poAyKToM. Ha pore mzelt nciramodobum, KOTopbie
pacmpocTpaHeHbl B COBPEMEHHOM 0011eCTBe U 0COOEHHO 0OOCTPEHBI ITOCTIE TEPPO-
puctudeckux aktoB 11 ceHTs16ps 2001 B CIIIA, BBICKa3bIBAaIOTCA MHEHHUS O CBSI3HU
JeTeTbHOCTH UCIaMCKUX OAHKOB C TEPPOPUCTUYECKUMU OPraHU3AIUSIMU.

‘ I'pumapenko Vpuna EprenneBHa, kadeZpa MUPOBOM 3KOHOMUKHU U COIMATLHO-3KOHOMUYE-
ckux aucnuiuive MHetutyTa CTtpaH BocToka
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UcTopruyecKun acneKkT cpaBHEHUs

YToO6BI B TOJTHOM 00ObEME OIEHUTH SIBJIEHUE UCIaMCKUX GUHAHCOB, HEOOXOUMO
MOHATH UCTOPUIECKYIO SBOIOIUI0 OCHOB MUPOBOU OAHKOBCKOM crcTeMbI. Tpaauiu-
OHHast GaHKOBCKas CCTeMa 3apo/IWiach B CpelHUE BeKa B EBporie B cTpaHax C Xpu-
ctraHcko perurueit. B XVI-XVII BB. KyTieuecKue I'WIbUU psifia ropooB (BeHenuw,
AmcTepaama, l'ambypra) co3ganu crielraabHble )KUPOOAHKY JJI OCYIECTBIEHUS
6Ge3HAIMYHBIX PACYETOB MEK/Y CBOMMU KIUEeHTaMU. JlesITeTbHOCTh KOMMEPYECKUX
6aHKOB B COBPEMEHHOM TOHUMAaHUH MOJIyYMIa CBOE Pa3BUTHE C HAYAJIOM ITPOMBIII-
JIEHHOU peBosonuu Ha 3anaze. CiefyeT OTMETUTD, YTO POCTOBLINYECTBO — ILIATa
3a [10JIb30BaHUe [IeHbI'aMU ABJIAETCA 3allpeTHBIM JeCTBHEM B XpUCTUAHCKOW peJln-
ruu: «Ho BBl ITOGUTE BparoB Ballux, U 6JIaroTBOPUTE, U B3alIMBI JaBaliTe, HE OXKU-
Zasg Hudero» (JIk. 6:34-35). B cpesHue Beka u3BeCTHBIN Teosmor Poma AKBUHCKUHN
CpaBHUBAaJ B3UMaHUe IIPOIEHTa C IPOoAakel TOro, YTO He CyIeCTBYeT B IPUPOZeE.

OnHaKO pa3BUTHE TOPTOBIM U PePpOPMATOPCKOTO IBIKEHUS IIPUBEJIO K Y3aKOHU-
BaHMIO [IpaBa KpeJuTopa Ha IoydyeHue 0X0/a OT BBIJaHHOTO JeHeXKHOTo 3atiMa.
B 1836 r. CaTad nanaTa UHKBU3UILIMM BBITYCTHIA YKa3, B KOTOPOM I103BOJIWJIA B3U-
MaHue npoueHTa. C 3TOro MOMeHTa 1107, POCTOBIINYECTBOM IIOHMMAaeTCA Ype3MepHas
MIPOLIEHTHAsA CTaBKa, a 07 IPOLIeHTOM — YCTaHOBJIeHHAsA 3aKOHOM IIPOLIeHTHaA CTaBKa.

B pesynbTaTe, mpoTecTaHTCKass AHIVIUA MTOIYYWIA CTAaTyC «MaCTePCKON MUpPa»,
a aHmIuicKkui yaéHeld A. CMUT — «OTI]a SKOHOMUKU». B cOBpeMeHHOM 3KOHOMU-
yeckoM coobiecTBe u3 500 KpymHeHIMx KoMnanuii mupa — 6osee 400 pa3me-
matotea B CIOA, Aurnuu, 'epmanuy, T. €. B CTpaHax C MPEUMYIECTBEHHO ITPOTe-
CTaHTCKMM BEpOUCIIOBe0BaHKeM. [0 MHEHNIO MHOTUX YYE€HBIX, IIPOTECTAHTU3M
BOOOIIIEe CO3/Ia/T KalTUTaIN3M, KaK 00IleCTBEHHYI0 GOpMAaIInio.

CerozHs 6aHKM MPEACTABISIOT COO0HN YUPEXK/IeHUs, OCYIIECTBIIAIONINE OIle-
paruu, CBsi3aHHBIE C IBMXKEHUEM CCYZHBIX KallUTAIOB, UX MOOWIN3aIiel 1 pac-
npezeneHreM. JIoXxooM 6aHKUPOB SABJsAeTCA 6AHKOBCKAs MPUOBLIb, VUIU MTPOIIEHT.
TpazaulvoHHas 6aHKOBCKas JE€SITETbHOCTh He CBSI3HA C PEJTUTHMO3HBIMUY JOTMaMU
U peryjmpyeTca UCKIIOUUTEIbHO HOPMaMU HallMOHAJIbHOI'O 3aKOHO/aTe/IbCTBA,
PAIOM MEXKIYHapOAHbIX KOHBEHITNH, YHUDUIIMPOBAaHHBIMY ITpaBuIaMu MexxayHa-
poaHo nanatsl u ycraBom MBO.

Ho cymecTByeT U ApyToii TUIT 6aHKOBCKOM MO/IE/TN, OCHOBAHHBIN HA PETUTUO3HBIX
mpuHIMIax ucaama. Co BpeMeH NOABIeHU NCIaMCKOU IIUBUIN3AlUH CYIIEeCTBOBAIN
TaKue olepalyu, Kak 0OMeH BaJIOTHI, I€HEXKHBIE IEPEBO/IBI U UCTTOTb30BaHKE YEKOB.
B pe3ynbraTe KOJIOHUAIBbHOMN SKCIIaHCUU MyCyJIbMaHCKHe CTPAaHbl aCCUMUINPOBAJIY 3a-
naiHyto 6aHKOBCKYIO MOJIETh, a UCTIaMCKoe GaHKOBCKOE /IefI0, TIOSIBUBIIIEECS B PAHHUHN
[IepUO/, pa3BUTHA UCIaMa, IPeKPaTWIo CBOe cyllecTBoBaHKe. CylecTBeHHbIE U3Me-
HEHUA IPOM3OILIN JIUIIb B Havasie XX Beka. Ha TOT MOMEHT HaCUUTHIBAIOCh OKOJIO
1/5 HaceneHUa MUpa, UCIOBEAYIOIIero ucaaM. Bece ncimaMmckye CTpaHbl ABJIAINCH
Pa3BUBAIOIIMMUCSA, U /IJI1 HUX ObLTa XapaKTepHa BBICOKast CTEMEHb PaCcCJoeHus 00-
necTBa ¢ 60IBINON fosel 6eaHOTO HaceneHUs. C OHOM CTOPOHBI, TPaJAUIMOHHAS
3amaziHas 6aHKOBCKas MOZE/b He CMOTVIa 3aBOE€BaTh IIOJTHOE JOBEPUE MYCYIbMaHCKUX
nmpeanpUHUMAaTeNel U rpakzaan. C Ipyrol CTOPOHbI HaKOIIEHHe cOepeXeHui ObLIO
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HEBO3MOJKHO HE TOJIbKO M3-3a HU3KHUX ZI0X0/I0B OOJIBITMHCTBA HACEJIEHUs, HO U OI[€HU-

BaJIOCh OTPULIATENBHO OOIIMMU HOPMaMU UCIaMCKOH 3THKU. TeM He MeHee, pe3epPBHI

«Ha YepHBIH JIeHb», KOTOPBIN CTApaeTCs CO3aTh ayKe CAMBbIi 6eTHBIH, TI0 HEKOTOPBIM

OLleHKaM, HaCUUTHIBAJIA COTHU MIWLUINAPZOB A0/U1apoB. [IbTasch BOBIEYb 3TU CPeACTBa

B DKOHOMMYECKUM 060POT, NCIaMCKHe yieHble SKOHOMUCTHI MPEJIOKUINA CO3/1aTh

HOBYIO pUHAHCOBYIO CHCTEMY, COOTBETCTBYIOUIYIO HOpMaM uciaMa. Hacrosmue

ncIaMcKre 6aHKH, y KOTOPBIX BeCh HaOOP YCJIYT He IPOTUBOPEYI IIapUATY, CTATH

noABAATbCA B 1970 roipl B paMKax pocTa apabcKoro caMoco3HaHusA, HepTAHOTO 060-

ramieHus MoHapxuil ApaBUICKOro IOJIyoCTPOBa, UcIaMcKoi peBosonuu B Mpane,

MIPOIIECCOB MOZIEPHU3AIINY ¥ UCTAMU3AIIUN SKOHOMUKHY B psijie CTpaH A3uu U AQpPUKH.

HoBble puHAHCOBBIE YIPEKAEHUSA 10 OPraHU3aIMOHHON CTPYKTYPE U T10 Xa-
PaKTEPY CBOUX CAEJIOK CYIIECTBEHHO OTIUYAIOTCSA OT KJIaCCUYEeCKUX OAaHKOB, B CHITY
TOTO, YTO OHU OCYIIECTBJIIOT BCE ONlepaliK Ha OeCIIPOIeHTHOM OCHOBE.

BO3HUKHOBEHUE UCIaMCKUX OaHKOB 3MKAETCSA Ha BTOpoi cype KopaHa «KopoBa»
r/le TOBOPUTCSA O TOM, YTO TOMY, KTO B3UMaeT «puby» (IU1aTy 3a MOJIb30BaHUE

neHbramu) Oyzet o6bsiBieHa BoitHa Aaxom (Kopau 2: 278-279)

Vcramckas GuHAHCOBAs CHCTEMA BKIIOYaeT B ceOst ciieytoriye MHCTUTYThI (VIO):

1. Ucnamckue GaHku: Vcmamckuii LleHTpaibHbIM BaHK, KOMMepYecKUe HCIaM-

cKvie 6aHKU U UCTaMCKUe OKHA B TPAJUITMOHHBIX 3amaZiHbIX OaHKaX.

2. Vcnamckre GUHAHCOBBIE HHCTUTYTHI, HE SBJIAIOIIMECT OaHKaMU:

JIU3VHTOBBIE M (QAKTOPHUHIOBbIE KOMITAHUH, JKWIUIIHO-CTPOUTETbHBIE KOOIIEpPa-

THUBBI, YaCTHBIE MHBECTUITMOHHBIE BEHUyPHbIE (OH/IBI, MHCTUTYTHI, CBA3aHHBIE

C UCITOJITHEHUEM PEJTUTHUO3HBIX 00PAIOB U 01aTOTBOPUTENBHOCTBIO.

VcmaMcKoe cTpaxoBaHue — Takagdyil.

VicnamMckuii peIHOK KalluTala v ero Y4aCTHUKU.

. Ucnamckas ¢puHaHcoBass nHQPPACTPYKTypa, BKIOYAIOIIAsA B cebs: TUIaTeXHYIO,
CKPUHUHIOBBIE CUCTEMbBI, HTHTEPHET-OM3HEC, OpraHbl KOHTPOJS HaZ, cobiroge-
HUEM CTaHZapTOB GUHAHCOBOW OTYETHOCTH, PEUTHUHTOBbIE ar€HTCTBa, 00pa3o-
BaTeJIbHBIE ¥ HAYYHO-UCCIEA0BATEIbCKIE YUPEKACHUA.

RN

2. Pa3nnumsa B UHCTPYMEHTaPUU UCNTAMCKOM
M TPaaULMOHHON 6AHKOBCKUX Moeneun

OueBU/IHO, YTO 3a ITEPUO/, CBOETO cylnecTBOBaHUA VIO yCrelHo pa3BIINCh U3 TIPO-
CTO KOHIIEIITA B IIOJHOILIEHHbIe GUHAHCOBBIE YIPEXKAEHU, BCE O6ObIIE obpalas
Ha cebs BHUMaHUe MeXAyHapoAHOTO GUHAHCOBOrO coobiecTBa. B nciraMckoi
¢brHaHCOBOM Mo/iesi 6aHKU BHITIONHSIOT Te JKe GpYHKIUH, UYTO U B TPAAUIIMOHHOM 3a-
IaZIHO MOZIEJIH: TIPUB/IEKAIOT GUHAHCOBBIE PECYPCHI OT YaCTHBIX JIUI] U YUPEKIECHUT
Y HaTIpaBJIAIOT UX KOMMEpPUYECKUM prpMaM, KOTOPHIM HEOOX0MMO BHeIIHee GpUHAH-
cupoBanuie. OCHOBHOE pasjnyurie MeXIY NCIaMCKUMHU OaHKaMU U KJIaCCUIeCKUMU
GaHKaMU B TOM, KaK 3T1 GYHKIMY BHIIOIHAIOTCA. B McaMcKkoM 6aHKe BCe KPeUThI
GecIpoIleHTHbIE, TAK JKe KaK 1 BKJIabl. Bike BCero K aToMy MeTOALY PabOTEI IO/ -
XOJIUT MOHATHE TPOEKTHOE MHBECTUPOBaHME, KOTOPOE CBA3aHO C PasZieJioM PUCKOB
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U IOJIEBBIM y4acTHeM. VicaMCKui 6aHK He MOXKET 3aCTPaxoBaTh CBOU BIOYKEHUS
Y HapsZly C 3aeMIIUKaMU HeceT YOBITKY IO IIPOEKTaM, B KOTOPbIe HHBECTUPOBAINChH
cpezcTBa. BaHK BHUMATETbHO U3y4aeT CBOETO OYAYIero KINeHTa, 3HAKOMUTCS C €T0
6U3HeC-TUIAHOM, OH 3aMHTEPECOBAH B yCIIEXe HAYATOTO /ie/ia He MEHBIIIE, YeM YeI0-
BEK, KOTOPBIHM 0OpaTuics B 6aHK 3a MOMOIIbi0. TAKUM 06pa3oM, UCIaMCKUM 6aHK
OpUEHTHUPOBaH Ha peaybHOEe TIPOU3BOJCTBO, A HE Ha CIIEKY/ISITUBHBIE OTTEPaIUU.

CoryiacHO HOpMaM MYCyJIbMaHCKOTO TIpaBa, ykazaHHbIM B Kopate u CyHHe cyiie-
CTBYET PSiZi PETUTHO3HBIX 3aMTPETOB (XapaMm), KacaroluXcsa SKOHOMUIECKOH KU3HU
obiecTna:

1. Puba (apab. «u3/uieK») — 3aTpeT CTaBKH TPOIIeHTa U POCTOBIMYECTBA B I[E/IOM:
MIPOIIEHTHbIE 3alMBbI (KpeUTHI), 0BIUTraluy, JeT03UTh ¢ GUKCHUPOBAHHOM ZI0XO/-
HOCTbIO0. B c/iaMe He TpoBOANUTCA GOPMANbHOTO pasrpaHUIeHUsT MEXY TIPOIIeHTaMu
1 pocroBuyecTBoM. O6a ABIEHUs HAa3bIBAIOTCA «prba» ¥ HAXOAATCS MO/ 3aIIPETOM
B Kopase: «Ajutax paspenit TOPTroBiIIo U 3allpeTw pocT» (2:275). JleHbry He MOT'yT
OBITH TPEAMETOM OTCPOYEHHOM C/IEKH, AeHbI'Y HEJTb35I TPOZaBaTh, IIOKYNATh KaK TOBap.
B uTore, 3ampeT Ha UCIOIb30BAHKE CCYHOTO MPOIEHTA IIPUBOAUT K TOMY, YTO UC-
snaMckue GUHAHCOBBIE MHCTUTYTHI JOJDKHBI T€HEPUPOBATh MPUOBUIb JTUOO SABISACH
ZIOIEBBIM YYaCTHUKOM, TIOJTHOCTBIO PasZesisis PUCKH, JOXO/bI I YOBITKY MapTHEpa,
160, 3aHUMasICh TOPTOBOH /IEATETbHOCTHIO, U3BIEKAA HALIEHKY C IEPETPOAKH.

2. Tapap («HeoTpe/ieIeHHOCTh») — 3anpeT Ha HaMePEeHHBIH PUCK, BBIXOAATITUN
3a TpeieNibl HeoOXOUMOT0, U HeOTIpeIeIeHHOCTh B KOHTpaKTe, YpeBaTast 60IbIUMU
yO6BITKAaMU. Peub WAET O MPOU3BOAHBIX GUHAHCOBBIX MHCTPYMEHTAX, TaKUX
kak ¢bopBap/bl, GpbIOUEPCH, CBOIIBI, KIaCCUYECKOe CTpaxoBaHue. [apap mpe/cTaBaieT
co60oii pe3ybTaT UHGOPMAI[UOHHON aCUMMETPUH IPUMEHUTENHHO K OHOM M3 CTOPOH
ZIOTOBOPA, a MyCy/JIbMaHCKHUM ITPaBOM, OCYK/AeTCs TOyYeHHE OHOCTOPOHHUX TPEUMY-
mecTB Oosee HHGOPMUPOBAHHOM CTOPOHOM ZI0TOBOpa 3a cueT Apyroi (Kopan 4:29-30).

3. Meticup (apab. «a3zapT») — 3alpeT Ha CIEKYIALUI0, UCIIOIb30BaHUE Ka-
KHUX-TH0O0 006CTOSATENbCTB, YbUX-TNOO0 3aTPyIHEHUI B CBOMX UHTEpECaX: a3apTHHIE
WT'PBI, CAEKY MMapH, KJIaCCUYeCKoe cTpaxoBaHue. VciaMckue 6aHKYA HE MOTYT yJa-
CTBOBATh B JIOTEPEE U MPOYUX MOZOOHBIX OMEPATTUIX.

4. Xansanb — 3ampeT Ha UHBECTUIIMY B POU3BOJICTBO U IOTPEeOIEHNE TOBAPOB,
KOTOPBIE UCJIaM OTIpe/iesisieT KaK HeYHCThie: CBUHUHA, aJIKOT0JTh, Tabak, BOOPYKeHUE,
a TakKe 3ampeT Ha GUHAHCUPOBaHUE OTKPOBEHHO MPECTYITHOTO GU3HEeca: TIPOCTH-
TYIMsI, KOJZIOBCTBO, paclipocTpaHeHre HApKOTUKOB, TopHoTpaduu u T. 1. (Kopau
2:188, 3:130, 5:42, 90)

[Tpo6iiemMa 3aKI0YaeTCs B TOM, YTO Cpefr MyCyTbMaHCKUX MPaBOBENOB HET
€IMHCTBA [0 MHOTUM KJIFOYEBBIM BOTIpOCaM. B pesy/bTrare 4ero AesiTeIbHOCTb OJHUX
MCTaMCKUX OAHKOB MOXKET OTJIMYAThCA OT AeATeTbHOCTH Apyrux. Hanpumep, pruba
HCTOJIKOBBIBAETCS TIO-pa3HoMy. COBpEMEHHbIE UCIaMCKYe MBICUTEIH, TIPUCIOCA0IIU-
BasCh K 3aTa[HOM SKOHOMHYECKOHN TEOPUH, MOZAPA3ZAENAI0T prba Ha IPOLEHTH U PO-
CTOBIIMYECTBO U TOJIATAIOT, YTO KopaH 3ampeniaeT pocTOBIINYECTBO, HO HE TPOLIEHTHI.
[TIpOIIEHTHI CYUTAIOTCS 3aKOHHBIMH, KOTZIa OHU OEPYyTCs TPABUTEBCTBOM IS CO3aHUS
boHma HaKOTUIEHY S, HaKa3aHUs IODKHUKOB U TPOU3BOAUTETHHOTO GUHAHCUPOBAHUA.
VHaekcupoBaHUe KakK 3aliuTa OT UHOIANNY TaKke pa3pernaercs. KoHcepBaTUBHBIE
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MBICJIUTENN OTBEPTraloT JTI00YI0 GOPMY YBETUYEHNs IIepPBOHAYATBHOTO Pa3Mepa CCy/ZbL.
CortacHo ucjaamy, 6b110 ObI HE CIIPaBeJIUBO, €CIU OB JIUII0, Oepyliiee cCyay, ObUIO ObI
BBIHYK/IEHO TUIATUTh MPOLIEHTHI HE3aBUCHMO OT TOTO, IPUHEC JIM KAaITUTaJl IIPUOBLIb
WY HET, B TO BpPEMs KaK 3aMMO/IaBIly rapaHTHPOBAIACh OBl MPUOBLIb BHE 3aBUCHMOCTU
OT JIMYHOTO BKJIa/Ia U CTETIEHN HANIPSKEHHOCTH PAOOTEL.

Kak 3To 6610 0603HAYEHO BBINIE, OMUH U3 IIAaBHBIX IPUHITATIOB U 3a/1a4 UC-
JIaMCKUX 6aHKOB — 0OOMTHU CCY/IHBIM TIPOIIEHT U TEM CaMbIM PEaTN30BaTh UCTUHHOE
HapTHepCTBO MexAy 6aHkoM U kiaueHToM. C aToi nenbio Oprannsanus mno byx-
rayiTepuu ¥ AyZIUTY UCTaMCKUX GUHAHCOBHIX yupexxzeHuit AAOIFI paspabareiBaeT
CTaHZAAPTHI IPOAYKTOB NCJIAMCKON GMHAHCOBOM ZeATeNbHOCTH, a IIaPUATCKUH COBET,
ABNAIOUNNCA OTINYUTENBHBIM CTPYKTYPHBIM IIOZIpaszie/ieHreM KaXK/Joro NCIaMCKOTro
6aHKa, COOTHOCHUT ZIeAATeTbHOCTb OaHKa ¢ MyCy/JIbMaHCKUM IIPaBOM. BOJIBITMHCTBO
6aHKOBCKHX OINEPAIUi C yI4eTOM IIPUHIUIIOB MCJIaMa SBJIAIOTCS aHAJIOTaMHU OIIpe-
JeJIeHHBIX IeMCTBUI KJIaCCUYECKUX KOMMepYeCKruX 6aHKoB [3]:

Tabaruua 1
OcHOBHbIe UCNTaMCK1Ue 6aHKOBCKUe NMPOAYKTbI U UX 3anaAHble aHa/lorm
Cranzapt AAOIFI aHaJIoOr KJIaCCUYeCKOro baHka
Mymapaka TOBapPUILECTBO
Mygapaba JIOBEpUTENbHOE GMHAHCHPOBaHUE
Mypabaxa repenpozaxa ¢ TOProBo HalleHKOU
Wpxapa JIN3WHT
UcrucHa bbroYepch
CyKyk oburanuu
Kapz-anp-xacan 6ecIIpolLieHTHAsI CCy/la, HE UMEET aHaIora
3aKAar Z00POBOJIBHBIN HAJIOT, HE UMEET aHaIora

PaccMoTpuM 6osee IOAPOOHO MPUHLIUIBI GYHKITMOHUPOBAHUA UCIAMCKUX QU-
HAHCOBBIX HHCTPYMEHTOB U MX OT/JIMYUS OT KJIACCUIECKUX OAHKOBCKUX YCITYT:

My1iapaka — COBMeCTHAsI peaju3allus MPoeKTa criaMu 6aHKa U IPeANnpU-
HUMaTessA. [Ipy 3TOM 3aKJII04aeTcss 0COOBIH JOTOBOP, B COOTBETCTBUU C KOTOPBIM
KJIUEHTY OaHKa OTYUCIAETCSI YacTh MPUOBUTH, MTOJyYeHHOU B Pe3y/IbTaTe ero
MpEeATIPUHUMATENbCKOH IeATENbHOCTH, a OCTABIIASICA YACTh JETUTCA MEXIY HUM
¥ 6aHKOM B COOTBETCTBHHU C UX A0aAMU GUHAHCHPOBaHUA. [loTepy mozaexxar pac-
IpezieJIEHUIO IIPOIIOPIIMOHANIBHO YIACTHIO CTOPOH B GUHAHCHPOBAHUU ITPOEKTA.
[TpeuMyIecTBO IPOAYKTA MyIIapaKa 3aKJ04aeTcs B TOM, UYTO OH BKJIFOUAeT I'HOKue
corameHus, rze 0coO6eHHOCTH MTapTHEPCTBA, ZOJIU IPUOBUTH U GOPMEI yIIpaBIeHHs
MOTYT OBITb 3apaHee COIIACOBAaHbI CTOPOHAMHU.

Mygapaba — 3TO joBepUTeNbHOE GUHAHCUPOBAHUE, YIACTHE B MPUOBLIAX
U yobITKax. Mcmamckuiil 6aHK, Baazesell IeHeXKHBIX CPEeJCTB, JOBEPSET MPeApU-
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HUMAaTEJTI0 C BO3MOXKHOCTSIMH, OIIBITOM M pelyTaiueit (Myzapuby) cBou cpe/icTBa
11 3GGEKTUBHOTO UCITOIb30BaHusA. JIOX0/ OT CPEZICTB, 3aIlyIeHHbIX B 060POT, pac-
npefeseTcsa Mexay 6aHKOM U MyZapuboM B COOTBETCTBHHM C pPaHee 3aKJII0UeHHBIM
coraiieHreM o J0JIs1X, 00bIYHO B oTHoIIeHnu 60:40. Kakas-1160 abcomoTHas cyMmMa
He MOJKeT ObITh OrOBOpeHa. YOBITKH HeceT OaHK, a MyZapub B TAKOM CJIydae He I10-
JIydaeT BO3HArpaKJeHU.

Mypabaxa — mepenpo/iaxka ¢ TOproBOi HalleHKOW COTIPOBOXKAAETCS JOTOBOPOM KYTI-
JIU-TIPOZIaYKK TOBApOB MeX/Ty GaHKOM U ero KIIMEHTOM IO COTIaCOBAHHOM 1IeHe, BKITIO-
Yarolrel mpuObUTH OT peau3aliiy ToBapa. baHk MOKyIaeT ToBap OT UMeHU KJMeHTa
Y BIIOCJIE/ZICTBHH TTEPENPOAET EMY JKe, HO TI0 3aBBIIIEHHOH cTOMMOCTH. CTOPOHHI 3a-
paHee COTIaCOBBIBAIOT Pa3HUILY, KOTOpas ABIAETCA BO3HATpakAeHneM 6anka. KineHr
BBITUTAYMBAET TPebyeMyio CyMMY, KaK MPaBU/IO, B BU/Ie YACTUYHBIX IIaTEKEH.

Vimxapa — yusuHr. [IpefiycMaTpUBaeT covialieHe MeXay 6aHKOM U KIUEHTOM,
10 KOTOpOMY OaHK ITOKYIIAEeT, a 3aTeM CAAaeT B apeHy 000pyZoBaHuUe 10 TpeboBaHUIO
KIreHTa. [IpoJoKUTENBHOCT apeH/Ibl U pa3Mep apeH/IHOM IIAaThI COTIACYIOTCS
ctopoHamu. COOGCTBEHHOCTh Ha 060pyZIOBaHUE OCTaeTcsA y 6aHKa. J[pyruMu CI0BaMu,
6aHK MMpoZaeT MPaBo MOJb30BAHUS CBOEUH COOCTBEHHOCTHIO U ZIOXOaMU OT Hee
1 6e3 IpUYMHEHUA el yliiepba CBoeMy KIUEHTY [ CPEAHECPOYHBIX U AOJITOCPOYHBIX
omepanuii. JlaHHbIN 6AaHKOBCKUI MTPOAYKT UCTIONb3YeTCsA TpU GUHAHCUPOBAHUU
MPOM3BO/ICTBA U CTPOUTETHHBIX PaboT.

VicTrcHa — coTvialiieHus Ha CpoK, ¢pbiodepchl. BaHKOBCKUI TIPOAYKT, CIIEIUaIbHO
CO3JaHHbIH /11 GUHAHCUPOBAHUA 3HAYUTENBHBIX U TIPO/IOKUTENbHBIX TIPOEKTOB,
TaKUX KaK co3JaHue OTpacieii X03sHCTBa, CTPOUTEIHCTBO KAlTUTATOEMKIX 0ObEKTOB
U T. . PacyeTsl TPOM3BOAATCA IT0 TleHe, YCTaHOBIEHHOM Ha ZIaTy 3aK/II0YeHUs Cora-
IIeHWsT. BRITUTATHI POU3BOAATCA B 3apaHee OIpe/ie/IeHHbIe TPOMEKYTKH BpeMeH!
IO XOZly 1 OKOHYAHUIO IpoeKTa. OfHOM 13 0co6eHHOCTEeH JaHHOTO PUHAHCHPOBAHUA
SBJIIETCSI COCTaBJIEHUE IETANTBHOTO IpadUKa BEITIOMTHEHUS PAabOT (CPOK BHITOTHEHHUS,
CyMMa, KaueCTBO U T..) U HEYKOCHUTEIBHOE €ro OCYIIeCTBIEHHE.

Cykyk (apab. «KBUTaHIIMsI») — MCIaMCKIUe IleHHble OymMaru, obecieueHHbIe aK-
TUBaMU. DMUTEHT JIOJDKEH OTIpeJeUTh 00heM aKTUBOB, MTPOJaBAEMbIX TIPU TOMOIIIN
CYKYK, HHBECTOPBI JIEJIAT C SMUTEHTOM PUCKH U MOTYYAIOT 0XO0/] IPOTIOPIIMOHATBHO
yJacTuio B mpoekTe. PyHIaMeHTa IbHAs pa3HUIA 3aKII0UAETCS B TOM, YTO OOIUTanns
mpezcTaBsieT OO0 YUCTHIH ZIOT BHITYCKAIOIIETO, a CYKYK MPEeACTaBJISIET, B /10-
MTOJTHEHUE K PUCKY KPEAUTOCIIOCOOHOCTH BHITTYCKAIOIIETO, CTABKY COOCTBEHHOCTH
B CYIIECTBYIONIEM WIN YETKO OIIpe/Ie/IEHHOM aKTHBe. Takike ey O6IUraIis Co3aéT
B3aMMOOTHOIIEHHUA KPeJUTOPa /3aéMINNKA, TO B3AUMMOOTHOIIIEHUS B CYKYK 3aBUCAT
OT XapaKTepa JIoroBopa. Harmmpumep, ec/ivi IN3UHTOBOE comalienue (MaKapa) JIEKUT
B OCHOBE CYKYK, TOT/Ia OH CO3/IaéT OTHOIIIEHHUS apeHAATOPa,/apeH/[0AaTelst, KOTOPBIE
OTJIMYAIOTCS OT TUITUYHBIX OTHOIIIEHUH KpeAauTopa /3aéMimka. CYKyK ABJISIETC
Haunbosiee BOCTpeOOBAaHHBIM MHCTPYMEHTOM MCIaMCKUX GUHAHCOB. PBIHOK CYKYK
CKOHIIeHTpUPOBaH B Manaiisuu u ctpaHax [lepcuzickoro 3aausa.

Kapza-anb-Xacau (apab. «xopotias ccyza») — GecrpolieHTHas ccyia. DTO 03HavYaeT
MpefioCcTaBIeHueE JIUITY WU OpraHu3aIuu 6eCIpoIeHTHOM CCyZbI, BO3BpaIaeMoi
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B COTVIaCOBaHHBIM CPOK. KiiMeHT, Bo3Bpaliiasi OCHOBHOM JIOJIT, MOXKET BBHIILIATUTH
6aHKy OIpeeeHHYI0 CyMMY B BH/e J0OPOBOJIbBHBIX IIpeMUaIbHBIX (Xuba). Cam
6aHK HUKOTZIA He TpeOyeT MpeMHuaabHbIX. DTOT BUJ GUHAHCUPOBAHUS — BO3-
BpaTHas MaTepuajbHas IOMOIIb HY)KAAOLIMMCS JTUI[AaM, OpraHU3aI[|saM, perMoHaM
win GeCcrpoIieHTHAs CCya Ha KOHKPETHYIO XO3HCTBEHHYIO AeATENbHOCTh GUPMBI.
Eciu 3apaHee sICHO, YTO JIMIIO HE CMOYKET BO3BPATUTD CCY/Y, IEHBI'U MOTYT OBITh
TIpeIoCTaBIeHbl B GopMe 0653aTeNbHOM WK J0OPOBOIBHOM 6J1ar0TBOPUTETHHOCTH.
C IpyTo# CTOPOHBI, COCTOATENBHBIN WieH OOIECTBA MOXKET HECTIPOIIEHTHO CCYUTh
IPaBUTENBCTBO WIKM OPTaHU3AIIUIO Ha OCYIECTBIEHNE OOIECTBEHHBIX TIPOEKTOB:
CTPOUTENBCTBO 0POT, BOAOOUYUCTHBIX COOPYKEHUH U T. 1.

3akAT — Hajor ¢ 60raTCTBa, YCTAaHOBJIEHHBIM HE TOCYZaPCTBOM, a IIaPHUATOM.
BriiTaTa 3aKaTa sABAAETCS A MyCyJTbMaHWHa aKTOM TTOKJIOHEHUS — TPEThUM
cTonmoM uciama. OH IPU3BaH OYUCTUTE CEP/ILIE OT KAJAHOCTH U OJHOBPEMEHHO SIB-
JISIETCS CPE/ICTBOM COLIMAIBHOTO TIepepacipe/ie/ieHns CpeACTB. biaroTBopuTebHble
B3HOCBHI 3aKsATa MMOCTYMAIOT Ha GAHKOBCKHUE CYETA U lajiee HAlPaB/IAIOTCA Ha HYK/bI
HECOCTOSATEIbHBIX TPaKaH WX Ha 6J1arue MepOIPUsTHA.

3. UcToYHUKK popMHUpPOBAHUA JOXOA0B

PaccMOTpeB MeXaHU3MBbI OCYIIIeCTBIeHUs 6AHKOBCKOM IeATETbHOCTH MOYKHO YBH-

JIETh CYIECTBEHHYIO Pa3HUIy B GOPMUPOBAHUY J0X0/a UCIAMCKOTO U 3aIafHOTO

6aHKOB. J[0X0/] KJIaCCUYECKOTO KOMMEePYeCKOro 6aHka popMHUpPyeTcsi B OCHOBHOM

TI0 CJIEYIOIIMM CTaThsIM:

1) TpOIIEHTHBIE ZIOXOABI, KOTOPbIE SIBAAIOTCS CTAOWIBHBIM MCTOYHUKOM JIOXOZIOB
6anka u MoryT gocturatb 80% o61iero o6seMa Z0X040B

2) KOMHCCHOHHBIE BO3HATPAKIEHUSA — JOXO/IbI, TOJMYIeHHbIE OT OKa3aHUs KINeH-
TaM OaHKOBCKUX YCJIyT He KPEIUTHOTO XapaKTepa: Ollepaliy CO CYeTaMH, Ipe-
JocTaBlieHre GaHKOBCKUX rapaHTHi, GaHKOBCKOE OOCTy)KWBaHHE BaIFOTHBIX
KOHTPaKTHBIX KJIMEHTOB, OPOKEPCKHE U JIEMO3UTapHBIE YCIYTH, JTU3UHIOBBIE
oTepanuy u Jp.

3) mpoure BUABI Z0OXOAOB: IITpadbl, TIEHU, HEYCTOWKH, JOXOAbI MO peaTn3aluu
IIeHHbIX OyMar u zip.

BusHec ¢ leHHbBIMY OyMaramu IIpe/IoiaraeT BEITyCK OAHKOM IeHHbIX OyMar,
UX peayn3alliio Ha PhIHKE, BJIOJKEHNE B IeHHbIe OyMaru IPYyTUX SMUTEHTOB /IS TIOJTY-
YeHUs TIOCTOSHHOT'O ZI0X0/Ia WM Tiepenpoaku. Jloxoz 6aHKa OT 3TOro Buza OusHeca
CKJIQ/IbIBAETCS U3 KyPCOBOM Pa3HUIIBI IIPY IIPOJIaKe IEHHBIX Oymar, TUBUAEH/IOB, TTPO-
IEHTHOT'O IOXO/IA IO ZIOJITOBBIM 00s13aTe/IbCTBAM, /I0X0/Ia OT MEPEMPOAAKY IEHHBIX
Oymar (CrieKy/IsITUBHBIN JOXO[).

MHoe aeio popMUpoBaHUe A0X0Aa UCIaMCKOTo 6aHKa, JeHACTBYIOIETO B paMKax
XaJISUTbHOU MHAYCTPUHU, UCKIIOYAOIIUHN CIIEKY/ISITUBHBIE Ollepaliii U B3UMaHUe
MPOIEHTa, KOTOPBIM CTPOUTCS OCHOBHBIM 06PasoM 3a CUET KOMHUCCHOHHOTO
Joxoza:
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1. Yuactue B KanuTase GUHAHCHUPYEMOTO ITPOEKTA 3a ONPeAeIEHHYIO IOJIO B TIPU-

OBLTH: MyllIapaka, MyZapaba 1 Kap/-ajib-XacaH.
2. llepenpogaka HEABUKUMOCTH B PaCCPOUYKY — UKapa.
3. Kymra-npozaska — mypabaxa.
4. BBIIIYCK CYKYK.

A Taxke 3a c4eT Hajiora Ha 60raTCTBO 3aKAT, KOTOPOT'O MOXKHO OTHECTH K IIPOYNM
ZIOXOZIaM.

HecMoTps Ha QyHZaMeHTaNIbHbIE PA3INYUsA, TIPOAYKTHI, Ipe/jlaraeMble 3anaZHON
Y MICJIAMCKOM MOZIENIIMY, 00TaIaf0T aHAJIOTUYHBIMU CBOMCTBAMU. DTO OOBSICHIETCS
TeM, YTO IIPU CO3/IaHUU aJbTEPHATUBHON OAHKOBCKOU MOZIEH, UCTaMCKUE 3KOHO-
MMCTBI C OZTHOM CTOPOHBI OTIMPAJIKCh Ha OIIBIT, HAKOIUIEHHBIHN 3amazioM, a ¢ Ipyroi
CTOPOHBI TIPECTIE0BAJIH T1eJIb — OOOUTU CCYAHBIN POIEHT. B pe3ysbTaTe 4ero aHa-
JIOTUYHBIE IT0 CBOEH JIOTHKe OAHKOBCKUE MPOAYKTHI JEMOHCTPUPYIOT CYIeCTBEHHYIO
pasHuIly B pOPMHUPOBAHUY JOXO/0B: /JIA 3aNaHOTO KJIACCHYECKOTO 6aHKa OCHOBHBIM
ZIOXOZIOM SIBJISIETCSI — MPOLIEHTHBIH JOXOZ, a /I UCIaMCKOTO 6aHKa — KOMUCCH-
OHHBIH JOXOJ.

4. CpaBHeHMe noKasaTtenen GMHAHCOBOMW AEeATENbHOCTH
MCNIaMCKUX U 3anafHblX KOMMepPYeCcKux 6aHKoB

Ha ciezyromem aTamne aHanau3a o6paTUMCS K CpaBHEHHUIO TTOKa3aresieii GUHaHCOBOM
JesITeTbHOCTY MCIAMCKUX U 3aMafHBIX KOMMEPUYECKUX GaHKOB:

4.1. PENTUHT KpynHenwmx 6aHKOB MUpa

Tabnuua 2

P3HKMHI KpynHenwmnx 6aHKoB Mupa
B mpa. gonnapoB CLUA Ha ceHTa6pb 2013 [7, 11, 13]

Panr baHk Crpana AKTUBBI
1 ICBC Kurait 3067,57
2 HSBC Holdings EEJ;“K‘)@““" 2723,36
3 Credit Agricole Group ®pannua 2623,74
4 BNP Paribas ®panuua 2504,25
5 Mitsubishi UFJ Financial | fImoxwus 2476,03
8 Deutsche Bank TepMaHus 2412,95

Crncok 50 KpymHeHmx 6aHKOB MHUpa OCHOBBIBAETCS HAa CYMMAapHBIX aKTUBAX
KpeJWTHBIX OPTaHU3aIUH U CIIY)KUT UHAUKATOPOM 3)GEKTUBHOCTY PUHAHCOBBIX
WHCTUTYTOB U UX PBIHOYHOU mo3unuu. COrsacHo rofOBbIM OTYETaM OaHKOB
o uroram 2013 roga ncyramckrie 6aHKY He BOIUIH B JAHHBIA PIHKUHT. C Apyroi
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CTOPOHBI B CITHUCKE JIUZIEPOB HAXOAATCS UMEHHO Te eBPOIecKre OaHKU, KOTOPbhIE
VCITENTHO BHEAPSIIOT MPOeKT ucaaMckue okHa: HSBC, BNP Paribas, Deutsche Bank.

Ha pervoHasbHOM YpOBHE HC/IaMCKHe OaHKU BONIUTA B PIHKUHT 50 KPYITHEHTIINX
6aHKOB A3UM, XOTS ¥ Ha 3aKPBIBAIOIINX TO3UIUAX. [T MOIOAON XaIsIbHON UH/Y-
CTPHHU 3TO OYEHDb XOpOILIKeE II0Ka3aTeu, BeJb BliepBble MoABUBIINCh 3040 eT ToMy
Ha3a/l, ucIaMcKie 6aHKU YBEPEHHO JEMOHCTPUPYIOT MPUPOCT T'OZIOBBIX aKTUBOB
Y KOHKYPHUPYIOT C KpyIHeHInMy 6aHKaMu MUpa.

Tabauua 3

KpynHeiiume 6aHKku A3umn
B mapa. gonnapos CLUA Ha anpenb 2010 [7, 11, 13]

Paur bank CrpaHa AKTUBBI
1 Mitsubishi UF AnoHusa 2 674,6
2 Mizhuho financial group SAnonust 2551,3
3 ICBC Kuraii 2454,7
35 Turkiye is Bankasi Typuusa 86,34
41 Emirates NBD 0OAD 76,66
47 CIMB Group Holdings Mavaiizus 70,14
50 Public Bank Maaizus 63,27

Kak BUZHO MOSBUBIIMCH B 70 TOZBI, MCJaMCKHe GaHKU CMOTJIU MTPUBJIEYD 3HA-
YUTENbHBIE IeHEeXKHBIE CPE/ICTBA PEJIUTHO3HBIX MyCyIbMaH, cGOpMUPOBaThH 3HA-
YUTEeTbHBIE TACCUBHI U 3GEKTUBHO 3a/IeHiICTBOBATh 3TU pecypchl. OHAKO UM
TS)KEJI0 KOHKYPHUPOBATh C TPAHCHAIIMOHATBHBIMY OaHKaMU, KOTOPBIE 00IaZlatoT
6oJiee KPyITHOM KaTUTaJIbHOM 0230, OIBITHBIMU CITEITUATHUCTAMU, XOPOIIO pa3-
BUTOM CETHIO U CBA3AMU. biarogaps aTum dpakTopaM Kaaccuieckre 6aHKU 6osee
aKTUBHBI B OpraHU3alli UHBECTUIIMOHHBIX IPOEKTOB, B TOM YUCJIEe TI0 SMUCCUU
cykyK. CoIyiacHO OTUeTy MeXKAyHapOoAHOU ayauTopckou koMmmanuu Ernst & Young
[4], 3a BCIO UCTOPUIO BBIIIYCKOB CYKYK BOCEMBIO U3 JeCATHU KPYITHEHIITUX OpraHu3a-
TOPOB SIBJISUTUCDH KJIacCUYecKue GaHKU WIKM UX UCJIaMCKHEe OKHa.

4.2. PENTUHI caMbix HaAEXHbIX 6aHKOB MUpa

Criicok 50 caMbIX Ha/IEXKHBIX U CTAOWIBHBIX OAHKOB SIBJIAETCA CTAHAAPTOM JJIS BCErO
¢duHaHCcoBoro Mupa. BaHku oTOHpaloTcs Yepe3 cpaBHEHUE TOJNTOCPOYHBIX KPEUT-
HBIX PEHTUHTOB U COBOKYITHBIX aKTUBOB cpeau 500 KpymHeHmmx 6aHKOB MUpa.
B crircok 2010 Bonwtu 6aHKYM, KOTOPBIE CMOTVTH YBEJIMYUTD KAaITUTAI U COKPATUTh
00BEMBI IPOCPOYEHHBIX ZI0ATOB. [lepBas MATEpPKa JUAEPOB IOJTHOCTHIO COCTOUT
13 eBPOIENCcKUX OAHKOB. B CIMCOK BOIIUIY /IBa UCJIAMCKUX OaHKa, 3aHAB TPUAIATh
BOCHMYIO U MATUAECATYIO TIO3UIIUH.
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Tabauya 4

50 cambix HageXHbIX 6aHKOB Mupa no utoram 2010 [11]

Petitunr | HazBaHue 6aHKa Crpana

1 Kfw TepmaHus

2 Caisse des Depots et Consignations $pannua

3 Bank Nederlandse Gemeenten Hugepnanger

4 Zuercher Kantonalbank [IBeitapus

5 Landwirtschaftliche Rentenbank TepmaHust

38 National Bank of Kuwait KyBe#iT

50 National Bank of Abu Dhabi OAD

Kak u3BeCcTHO OlleHKa HaZleXXHOCTU GUHAHCOBOU JesITETbHOCTU OGaHKa —
IIPOIIECC CJOXKHBIN U ZOJITHUH, BKIIOYAIOMINKI B cebs1 aHa/Iu3 psAfa KPUTEPUEB,
TaKUX KakK JUHaMHKa aKTHUBOB, JUKBUIHOCTb OaHKa, peHTabenbHOCTh. He-
MaJIOBQ)KHYIO POJIb UT'PAET TaK)Ke CBA3b OaHKa C rOCyJapCTBOM HMJIU TPaHCHA-
IIMOHAJIbHOM KOpHopaliuel, Tak Kak Takoi 6aHK eCTeCTBEHHO He OCTaHeTCs
6e3 MoAZIePyKKU Ha KPpU3KUCHOM aTarie. M eciiu B ClicoK 50 KpymHeHIx 6aHKOB
MHpa UcJaMcKre OaHKH He BOILLTH, TO B PEUTHUHIe HaJIe?KHOCTH OHU 3aHSUIH [IBE
nosunuu. O6a 6anka National Bank of Kuwait u National Bank of Abu Dhabi
SIBJISIIOTCS FOCyZlapCTBEHHBIMU, HO 3TO He SBJAETCA €IUHCTBEHHBIM rapaHTOM
WX Ha/IEXKHOCTU. J[eJI0 B TOM, YTO UCIaMCKUM OGaHKaM ITOMUMO OOIIENTPUHATOTO
B MUPOBO IpaKTHKe HaUBHICIIETO pedTHHTa HaZleXKHOCTU AAA, TIpexie BCero,
cienyeT oTBeYaTh TPeOOBAHUAM PEUTHHIA Ka4yeCTBa COOTBETCTBUS IIapUaTy
SQR. A mapuar uckJIodaeT BefleHre CIIeKyAIATUBHOU e TeIbHOCTH, 3aKI0ueHe
CZIeJIOK, He TIOATBEPXKAEHHBIX aKTUBaMU. TakKe YIUTHIBas, YTO BO BpeMsI KpU3uca
HcIaMcKre 6aHKU MIPOAEMOHCTPUPOBAIN OOJIBIINYIO YCTOMYUBOCTD 110 CPABHEHUIO
C KJIaCCMYeCKUMU OGaHKaMH, TO PERTUHT HaAEeKHOCTU UCIaMCKUX OaHKOB OyZieT
YBEJTUINBATHCS.

4.3. CpaBHEHWE AMHAMUKU r106asibHbIX UHAEKCOB

[MepBeIit ncmaMckuii uHAeKC Dow Jones Islamic Market World Index (DJIM) 6511
3apeructpupoBas B 1999 roay B Baxpeline, B To BpeMa Kak 3allafHbIN UHAEKC
nosBuics emé B 1884 rozy. DJIM 65Ut pazpaboran comtacHo cranzapram AAOIFI,
OTBeYaeT BceM TpeOOBaHUAM Xa/LUIBHOW MHAYCTPUHU U BKJIIOYAET B cebs Te XKe OT-
pac/iv HAPOJHOTO X035 CTBa, 4YTo ¥ Dow Jones Global Index (W1DOW). OH Ha 95%
OXBaThIBAET PhIHOK I[EHHBIX OyMar KOMIIaHUM, KOTOPbIE 3aHUMAIOTCS pa3pelleHHON
[IIapUATOM JeATENbHOCTBIO M UMEIOT OTpe/iesieHHbIe GUHAHCOBBIE KOIPOHUITUEHTHI
B 6osiee 40 cTpaH.
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Pucynox 1
OuHamuka nHgekca DJIM Ha man 2014 [6]
DJ ISLAMIC INDEX puM:DJI
2,839.71 ¥ 1.19/0.04% 0 1t 13.82%
LATEST PRICE IN USD TODAY'S CHANGE SHARES TRADED 41 YEAR CHANGE
Data delayed at least 15 minutes, as of May 28 2014 18:43 BST.
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[Ipy cpaBHeHUM MATWIETHEHN AMHAMUKH GpoHZoBOTO nHAeKca W1DOW u mapu-
arckoro uHgekca DJIM BUAHO, 9YTO 06a UHJEKCA TOPTYIOTCS IPUMEPHO CUHXPOHHO,
HO BO BTOPOM CJIy4ae MOXXHO 3aMeTUTb, 4YTO kpusnuc 2011 umesn MeHbllIee BIUAHNUE

Ha UCJIaMCKUe TPOAYKTHI.

Pucynok 2
OuHamuka nipekca W1DOW Ha man 2014 [6]
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5. 9KoHOMMYECKHNE NOKa3aTeNn cTpaH Mupa

Tabnuua 5

PelTnHr 6narococtosiHusa cTpaH mupa
¢ cambiM BbicoKum BHI1 Ha gywy HaceneHus B gonnapax CLUA [9]

cTpaHa 2011 2012 2013
1 [Karap 97987,01 102211 105091,42
2 |JlrokceMOypr 79777,99 79785,04 79593,91
3 | CuHramyp 59594,79 60409,98 61567,28
8 | CayzmoBckasa ApaBusa 47728,78 49011,59 49883,58

[Tokasaresnb BBII Ha fyIy HaceJeHNs AaeT BO3MOXKHOCTD OIIeHUTh YPOBeHb OJ1a-
TOCOCTOSIHUSA CTPaHBI, HO K pe3yJbTaTaM OaHKOBCKOM ZIeITEIbHOCTY OH HE UMeeT
IPSMOro OTHOLIeHUs. TeM He MeHee, TpoaHaIN3UPOBaB AaHHble BHII coBMecTHO
C IpebIIYIIMMH TOKa3aTeIIMU, MOXKHO KOHCTAaTUPOBATh, YTO MCIAMCKUN OaH-
KOBCKUI CEKTOP KOHKYPEHTOCIIOCOOEH U 06aZiaeT GOMbIIUM ITOTEHIIMAIOM pas-
BUTHS, TAK KAK OCHOBHBIE CTPAHBI-IOCTABIIMKHU UCIaMCKUX GUHAHCOBBIX TPOAYKTOB
HMeIT 0becrieueHHYI0 KIMEHTCKYIO 6a3y U peaibHble GUHAHCOBBIE BO3MOXXHOCTH
JUTS TaTbHEHNIIIEro Pa3BUTHA CEKTOPA.

6. [eorpadua pasBuTUSa U UHTErpaLmnm UCNaMCKUX
GaHKOBCKUX yCNyr B MUPOBYIO 6aHKOBCKYIO CUCTEMY

[TepBble ncamckrie 6aHKY OSBIWINCH Ha BivbkHeM BocToke uyTh 6osee 40 jreT Hazaz.
Celfyac OHU ITPUCYTCTBYIOT B 75 cTpaHax MUpa, rae AekcTByeT okoso 300 ucaaMcKux
6ankoB. O0Imass cyMMa aKTMBOB MCJIaMCKUX OaHKOB cocTapiiseT moutu 450 wipa $.
O6BéM omepaiuii MeXAYHAPOAHOW CUCTEMBI UCTAMCKUX OAHKOB €KETOJHO YBEJTH-
yuBaetcs Ha 15-20%. ITo mporHosam Standard & Poor’s k 2013 rogy uciaMcKui
¢bUHAHCOBBINA PHIHOK AocTUTHET 1 TpiH $ [13]. XOTS COBOKYIIHBIN KalTUTaI UCIaMCKUX
bUHAHCOBBIX YUPEKAEHUM COCTABIAET TOMBKO 1% OT BceX GAHKOBCKHUX aKTUBOB MUPA,
3TOT PHIHOK OyZIeT pacTH, TaK KaK YUCIEHHOCTh MyCYIbMaHCKOTO HACEIEeHHUS ITOCTO-
STHHO yBennyuBaeTcs. CoracHo feMorpaduiecKuM IIPOTHO3aM HCCIE0BATETHCKOTO
1eHTpa «Pew» [12], ncmam — camas ObICTPOPACTYINAS 10 YUCTY aZIENITOB MUPOBAs pe-
surus. YucjieHHOCTb MyCy/IbMaHCKOT'O Hace/IeHus], TI0 CPaBHEHUIO € TIPe/ICTaBUTe IS IMU
IPYTUX PEJIUTHH, pacTeT B Ba pasa bsicTpee. OCHOBHBIMU KiiveHTaMu VIOU BisroTCsS
STHUYECKHE MyCyJbMaHe, KOTOPBIE TI0 YUCIEHHOCTH COCTABJIAIOT OKOJIO YeTBEPTHU
BCero HacesieHus 3eMau. MycylbMaHCKUe OOIUHB UMeloTCst bostee yeM B 120 cTpaHax
1 06'beIUHSIOT, IT0 PA3IMYHBIM ZAHHBIM OT 1,5 10 2 MWITHAPAOB YeloBeK. TOMbKO
18% MycyabMaH KUBYT B apabckux cTpaHax. OfHAKO 3TU rOCyAapCTBa OTINIAIOTCS
IO KY/IBTYPHBIM TPAAULIUAM, MEHTANTUTETY. OCHOBHbIE SKOHOMUYECKYE OTINIHA CBS-
3aHbI C Pa3HOH cllellanu3alueli Bo BHyTpeHHeH 1 BHEITHESKOHOMUYECKOU MOMUTHKE,
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CTEIeHbI0 OTKPHITOCTH PHIHKA, BAUAHUEM PEJUTUU Ha Jiejia ToCcylapCTBa, YPOBHEM
pa3BuTHA GUHAHCOBOW CUCTEMBI, A TAK)KE BOBJIEYEHHOCTHIO B MUPOBYIO SKOHOMUKY.
Vcmamckoe 6aHKOBCKOE ZIEJI0 PAa3BUBAETCS B HECKOJIbKUX HaNPaBIeHUsX:

6.1. MycynbmMaHcKue cTpaHbl B KOro-BoctouHom Asnm n AbpuKm,
rae CKoHLUeHTpupoBaHa 60Jiblas YacTb NOTEHLMANbHbLIX KITMEHTOB

Ha maHHBIN MOMEHT TOJIBKO B YeTHIpEX rocygapcTBax — llakucrane, Mpate, Cy-
naHe v Manaiianu — cyliecTByeT 6aHKOBCKas MO/Iesib, paboTarolas MoJHOCTHIO
Ha MPUHIUIIAX MapraTa. B ocTaqbHBIX cTpaHax BocToka nciaMckue GHUHAHCH BHe-
JPEHBI B OTAEMBHBIX YIPEKIEHUX. [Ipy 5TOM HabMI0aeTCs TEHAEHINA TOTVIOIEHNS
HcIaMCcKUMU 6aHKaMu 6aHKOB paboTarollue o TpaJUulIMOHHOI cxeMe. B Mpane
6aHKOBCKME aKTUBBI cocTaBisaoT 235 mupg $, Cayzosckas ApaBus — 92 mipz $
u Manaiizus — 67 muipz $. [4]. Ha cTaTyc mo6anbHOro IieHTpa UCTaMCKUX GUHAHCOB
mpeTeHayeT baxpetin, obaaionnii caMoi KpyIHON 6aHKOBCKOM rpymmoi Aib-bapa-
Ka, uMeronel ¢prnais B 40 cTpaHax. Masaiaus y:ke HECKOJIBKO JIET MO3UITUOHUPYET
ce6s KaK II0OaIbHBIN IEHTP CYKYK.

6.2. OcBOeHMe pbiHKa 3anagHon EBponsl,
CLUA v CpeaHer A31n KpynHbIMKU NCTAMCKUMKW BaHKaMu

VcnaMckre 6aHKY YBEPEHHO BBIXOAAT Ha MUPOBOU GUHAHCOBBIN PBIHOK, I/IE YCTa-
HaBJIMBAIOT [TAPTHEPCKYE OTHOIIEHNA C KPyITHEHITMMY MUPOBBIMU 6aHKaMHU. TOIbKO
B cTpaHax EC mpoxxuBaeT 6osee 16 MTH. mocsieoBaresneii neiama. Ha oo Mycysb-
MaH B Pa3BUTHIX cTpaHax EBpomnsl npuxoauTes 50% oT cOepexeHni MyCy/IbMaH-
CKOTO cpeZiHero kiacca B Mupe. Hanbosee akTUBHO HCIaMCcKoe GaHKOBCKOE /1eI0
pasBuBaetcsa B Bemkobpuranuy, a JIOHZOH B CBOIO oYepesb IPpeTeHAyeT Ha CTaTyC
eBpoIIelicKoro IjeHTpa ucaaMckux ¢puHaHcoB. [lepBorii B EBpone uciaMckuii 6aHk
«Vcmamckuii Bank Benvkobputanun» oTKphuics B JIoHZ0HE B 2002 1. Ero akimoHe-
paMu SABJIAIOTCA IpejcTaBuTeny 6aHkoB birbkHero BocToka 1 BennkobputaHuy.

6.3. OTKpbITUE UCNAaMCKMX OKOH KJlacCMYeCKUMU BaHKaM#u

Oco3HaB, 4T0O Ha GPMHAHCOBOM PBhIHKE ITOSIBUICSI HOBBIM CEIMEHT aKTUBHBIX ITOTPe-
6uTesell KpymHelinve 6aHKU MUpPa, cpeau kKoTopbix BNP Paribas, HSBC, Société
Générale, Deutsche bank u Citibank, oTKpBIBatOT clteniaabHbIE «MCTaMCKHE OKHa»
U [IPEIOCTABJIAIOT CBOUM KJIMEHTaM YCIyTU B COOTBETCTBHH C HOPMaMHU IllapyaTa.
I[TosiB/IeHHE MCIaMCKOTO OaHKOBCKOTO ITPOAYKTA B 3aMaZHbIX OaHKaX ITO3BOIUIO
IIPHBJIEYb HE TOJbKO HOBBIX KJIMEHTOB MYyCy/IbMaH, KOTOPbIe pPaHee He MOIVIU II0JIb-
30BaThCsI HEOOXOANMBIMU UM 6a30BBIMI OaHKOBCKHMU IIPOAYKTAMU — BKJIAZAMU,
TUIaTe)XaMu, UTIOTEKOM B COOTBETCTBUY C HOPMaMHU IIapuaTta, HO U KJIMEHTOB HEMY-
cynbMaH. PacrpocTpaHeHre UCIaMCKUX GUHAHCOBBIX IIPOAYKTOB B 3aIaZIHOM MUPE
CIeP)KUBAETCS TOJIbKO HAllMOHATbHBIM 3aKOHOATENbCTBOM CTpaH. Takue rocyap-
CTBa, Kak Benukobpuranus, Utanusa, ®panius, JIokceMOypr yKe MOILIN Ha aZar-
TaIMIO CBOET0 3aKOHOJATENhCTBA JJIs1 0OeclieueHHsI HaJIOTOBOTO HEUTpaTUTeTa.
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6.4. NHNUMATMUBHBIE MOMbITKU BHEAPEHUS
McnamcKux 6aHKOBCKUX cTaHaapToB B PP

B Poccun nmeeTcst 60/IBIION OTEHIVAI 11 PAa3BUTHA UCIAaMCKUX GUHAHCOB.
B 1991 r. B MoCKBe fjarecTaHCKast [Uacropa B3siia Ha ce6s1 MHUIMAaTHUBY TI0 CO3JaHUI0
6aHKa, paboTaroIIero Ha ocHOBe Imapuara «bagp-Popre Bank», oHaKO B Zekabpe
2006 rozia uileH3MsI y HEro Oblia 0TO3BaHa. B poCcCUICKOM 3aKOHOZATENbCTBE Jie-
ATENbHOCTH TIOAOOHBIX YIPEXKAEHUH HaTAIKUBAETC s Ha MPOTUBOpeuns. B Poccuu
Ha IIapUATCKUX IIPUHIINIIAX OCHOBAHA /IeATETbHOCTD Ka3aHCKOTO GUHAHCOBOTO ZIoMa
«Amasb», ybuMckoro «Boctok-Kamurar».

B pesysbrarte mocyieAcTBUN «apabCKOW BECHBI» U BCEOOIIETO HEZOBOIBCTBA TPa-
OUITMOHHOU GUHAHCOBOM CUCTEMOH IMOCIe III06aTbHOTO 0ITOBOTO KPHU3KUCA AaKTUBBI
HCTaMCKOH GMHAHCOBOW OTPAc/v BO BCEM MUPe BHIpACTYyT Ha 33% II0 CpaBHEHUIO
¢ 2010 rogom. O6 3TOM COOOUIAET OCTIEAHUHA OTIET KOHCAJITUHIOBON KOMIAHUH
Ernst & Young. Hanbo:ee AuHaMUYHEIN pocT OyzeT oTMedaTbes Ha BivbkaeMm BocToke
u B CeBepHOIT AQpHKe, I7le aKTUBHI, 10 Tporuo3am Ha 2015 rog, zocturHyt 990 M-
JINapZoB J0JUIAPOB 10 CpaBHEHMUIO ¢ 416 Mmuwuinapzamu goutapos B 2010 rozy [5],
a TaKk)ke HOBBIX CTPaHaX, OTKPBITBIX JJI UCIaMCKUX GUHAHCOB.

3akno4yeHne

OueBU/IHO, YTO B HACTOSAIIEE BPEMS B MUPe HUcIaMcKas GUHAHCOBASA CUCTEMA YCIIelll-
HO pa3BUBaeTCAd B UCJIaMCKUX CTPaHaX, HO U B CBETCKUX I'OCy/lJapCTBaX B Pa3IMYHBIX
YacTsAX CBeTa, 6yarofapsi CaeayonuM IpeuMyIeCTBAM:
* llHBecTUpOBaHME B peaJbHYIO0 dKOHOMUKY
VHBECTUIIMOHHBIE CTPATErNU UCTaMCKUX OAHKOB OMPEJESIIOTCS B 3aBUCH-
MOCTH OT PEJIMTMO3HOU 9TUKHU UcjaMa. B 3Tol cBA3U UcIaMCKUe KpeJAUTHbBIE
yupexAeHUs He THBECTUPYIOT B IPEANIPUATHA, JeATeTbHOCTh KOTOPBIX CBsA3aHa
C TIPOM3BOACTBOM U COBITOM AJKOIOJIsI, CBUHUHBI MJIH BOOPY:KEHHI. B TO ke
BpeMs KPYITHbIE CyMMBI HAIIPaBJIAIOTCA B peaIbHbIN CEKTOP SKOHOMUKU U Ha-
VYHO-TEXHUYECKHE pa3pabOTKH.
* Vcmamckas 6aHKOBCKas MOJIeTb MeHee PUCKOBaHHA
Caenku vcaaMCcKuX OaHKOB B OOJBINEN CTEIEHU MaTepUalbHEI, obecreye-
HBI aKTUBaMU, TaK Kak 3a KaXKJOH CZIeJTKOM CTOUT KaKasa-To MaTepuaabHas
Belllb — KWIb€, 3aBO/] MJIU ITPOCTO I'PYIIIa Jtofel. [IporieHTHbIe 6aHKU YacTO
MIPaKTUYEeCKU He YYacTBYIOT B peaJbHOM IIPOM3BOACTBE, IIOCKOJIbKY 3aKOHO/a-
TEJbCTBO OOBIYHO rapaHTUPYET UM BO3BPAT KPEAUTA WIK XOTS ObI €T0 YaCTH.
¢ CouuanbHas HallpaBJIEHHOCTb
Vcnamckast GrHaHCOBAsA MOZEb He ITpeAyCMaTPUBAET IPUMEHEHU MeXaHU3-
MOB CITEKYJIALINU, TAKUM 00pas3oM, CTPOUT O0JIee CIIpaBeAIHNBYI0 9KOHOMUYE-
CKYI0 MOZie/ib 00IllecTBa.
* [IpoIeHT HEBO3BpaTa KPeAUTOB OJIH30K K HYJIIO
[IpaBOBepHbIE MyCyIbMaHe MIPH J0OBIX 06CTOATETLCTBAX CTAPAIOTCS BEP-
HYTb JIOJIT, TAK KaK TSKECTH ZI0ITOBOTO 00s13aTe/IbcTBa TPeOyeT OTBETA TIepe]
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BceBbIIIHUM. 3a 0T yMepPIIero OTBEYalOT ero OIu3Kue paboToCIIoCOOHbIe
POZACTBEHHUKH.

* YBepeHHOe pa3BuTHE U 3PPEKTUBHOCTD AEATENHHOCTH
Vicamckue 6aHKY pa3BUBAIOTCA OYeHb OBICTPO. DPPEeKTUBHAS eI TENTLHOCTD
HCJIaMCKUX 6aHKOB, OTpaskaeTcsl B GUHAHCOBBIX TOKA3ATENSAX U TIOJTBEPIKAAET-
cs1 uccnegopanreM MB® 2008 1., B KOTOPOM OBUIO pacCMOTPeHO GHUHAHCOBOE
cocTosiHuE 77 UcIaMcKuxX U 397 KiacCuuecKux 6aHKOB, C TPUMEPHO OIMHAKO-
BBIM YPOBHEM KallUTAJIU3aLUM, B pa3IM4HbIX CTpaHax 3a 12 seT. McciezoBanue
II0Ka3aJIo, 9To ucaaMckue 6aHky Ha 1/3 addexTrBHee Kiacchniecknx OaHKOB
¢ kanutasoM MeHee 1 mupa. zosut. CIITA u Ha 25% 3¢ dekTrBHEe 6AaHKOB,
KalyTaau3anusa KOTOpeIx npeBbiniaeT 1 mapa. $. MB® cuuraert, uro ycremHasn
JeATebHOCTD 3aK/II09aeTCs B MHAVBHU/YaIbHOM IIOAXO0/e K KJIeHTaM U B bosiee
Ka4yeCcTBEHHOMU OlleHKe PUCKOB. CpeHsA JOXOAHOCTh UCTaMCKIX GUHAHCOBBIX
UHCTUTYTOB 3a 2008 1. cocTaBmia 10-12% B CIIIA, 12-15% B 3anazHoii EBpone
u 15-20% B BocTouHoii EBporre. [10].

* YCTONMYMBOCTB B IEPHOJ, MUPOBOT'O KpH3Kca
VcnamMckast GaHKOBCKasi MOZIENTb IPOZIEMOHCTPHPOBAJIA JTYUIIYIO TI0 CPaBHEHUIO
C KJTaCCUIECKUMU GaHKaMU YCTOMIMBOCTD U COTTPOTUBIISIEMOCTb GUHAHCOBOMY
kpusucy 2008 roza. YCTOHYMBOCTh NCIAMCKIX OAaHKOB ¥ KOMITAHUH K BO37ei-
CTBHUIO0 MHPOBOT'O pUHAHCOBOTO KpH3Kca 0ObsCHAeTC TeM, uTo KopaH 3ampe-
I1aeT 3aHMMAaThCA CIIEKYIAIUAMY, MHBECTUPOBATh B IOTEHIIMATbHO OMACHEBIE
aKTUBBI, BKJIIOYAs IepUBATUBEI U BHICOKOPUCKOBYIO UIIOTEKY. VIMeHHO B 3TOM
cdepe 3aHATHIE CHIEKYIALNUAMY 3aaZHble 6aHKU U GMHAHCOBbIE KOMITAHUH
MIOHECIN HauboJIbIIYe TIOTEPH.

* Co3zaHue aJbTepHATHBHOIO (GpUHAHCOBOTO PBIHKA, OTBEYAIOIETO CIIPOCY
MyCyJIbMaH
V®V npuBiekaeT GprHAHCOBBIE CpeZicTBa IIPUBEPKEHIIEB HCIaMa, KOTOphIe
paHee He mpuberany K 6aHKOBCKUM YCIyTaM B CBSI3H C PEJIUTHO3HBIMU yOexIe-
HUAMU. MycylbMaHe He IPUHUMAIOT 3aIaiHOM OaHKOBCKOM MOJIENTU TOTOMY,
YTO B HEM GaHK YacTO He KOHTPOJIUPYET UCTIONb30BaHUe KAIUTaa, 3aeMIIUK
MOJKET YyIOTPeOIATH ero J0ObIM CIIOCOO0M, HAIPUMeD, 3aHUMATbCS TTPOU3-
BO/ICTBOM aJIKOT'0JIf, YTO MCJIAMOM KaTeropruyecKu 3ampellaeTcs.

OznHaKo HApAAY C ABHBIMHY IUTIOCAMH BBIABJIAETCSA [IpobeMaTrKa B pealu3anun
npozykToB VPU:

e Tlorpe6HOCTh B GOPMHUPOBAHUY €AMHON CHCTEMBI I CTAH/ZIAPTOB
KoHTpoJb Ha/l COOTBETCTBHEM IIPOAYKTOB UCIAMCKUX OAHKOB 3aKOHAM IapH-
ara oCyIeCTBJAETCs apuaTCKoi KOMHUCCHel UCIaMCKUX YUeHbIX, KOTOphIE,
3a HeUMeHUeM eJUHON Me)XX/yHapOAHOM CUCTeMBI CTaHapTOB, BRIHOCAT GeTBY
Y IPUHUMAIOT PellleHNe CaMOCTOATEIbHO B KAX/JO0M clydae. MHEHUA penu-
T'MO3HBIX KOMHCCHH Pa3HBIX OAHKOB I10 ITOBO/Y COOTBETCTBHUA GHUHAHCOBBIX
pellleHHi mapuaTy MOI'yT He COBIIaZaTh, YTO HETaTHBHO CKa3blBaeTcs Ha a¢-
bEeKTUBHOCTH B3aUMOZAEHCTBUA MeXX Ay GUHAHCOBEIMHU YIPEXKIEeHUAMU. XOTA
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AAOIFI oka3biBaeT IOAAEPKKY B CTaHZapTU3alUU UCIaMCKUX IPOAYKTOB,
HO B TOXXE BPeMsI IMeeT MeCTO ObITh MHANBUAYAIbHAS MHTEPIIPETAIVA.
OTHOcCHUTeNbHAA JOPOTOBU3HA

B mciamckux 6aHKax IlaTa 3a UX YCJIYTU — BBIIIE, YeM B OOBIYHBIX OaH-
Kax, KOIr7ila OHU ZIeUCTBYIOT Ha OJHUX IUTomagkax. OJHOU U3 IPUYUH YAO-
POXKaHUS YCIYT UCIAMCKUX GAHKOB ABJISAIOTCA TPeOOBAHUA COOTBETCTBUSA
MIPUHIIUTIOB WX /IeATEeTbHOCTH He TOJIBKO IIapuaTy, HO ¥ MeXKIyHapOAHBIM
crarzapTtaMm Sarbanes-Oxly u Basel II. HanmpuMmep, cyKyK MOXeT obaraThb-
csd IBOMHBIM U Ja’kKe TPOUHBIM HaJIOTOBBIM 00s3aTenbCcTBOM. [ToaToMy
UcIaMcKue 6aHKU OKHBI OOPOTHCA 32 CBOIO KJIMEHTYPY U AOOUBATHCS
KOHKYPEHTOCIIOCOOHOCTH.

OTcyTCTBHe 3aKOHOZATENbCTBA Y HOPMAaTHUBHO-NIPABOBOM 6asbl i Co3za-
HUSI TIOJTHOIIEHHOM 6aHKOBCKOM CTPYKTYPHI

HasioroBeie 1 1opuznyecKye IpoOesbl B 3aKOHOJATENbCTBE 3alIaZIHBIX CTPaH
He MO3BOJIAIOT OCYIIeCTBAATh GUHAHCOBBIE Ollepalliil Ha OCHOBE UCIaMCKOHN
0aHKOBCKOM MOZEJIN.

OrpaHnYeHHbIEe MHBECTUI[MOHHbIE BO3MOXXHOCTH M HEXBATKA KBaJTUQUIIN-
POBAHHBIX CIIEIINATHCTOB

Brarozaps 6osiee KpymHOM KanuTaabHOM 6a3e, HATUYUIO OMBITHBIX CIIEITH-
QJINCTOB, XOPOIIIO PAa3BUTOM CETU U CBA3EH C UHBECTOPAMU KJIAaCCUYECKUe
6aHKU Oosiee aKTUBHBI B OPTaHU3AIMY MHBECTUITMOHHBIX TPOeKTOB. Kak aTo
HU MTapaJIoKCaIbHO, HO UMEHHO KJIacCUYeCcKre OAaHKU 3aHUMAIOT JIMIUPYIOIIIE
MMO3UIIMHU TI0 9MUCCUU HarboJsiee ePCIEKTUBHOTO U JOXOHOT'0 IIPOAYKTa
NOU — cyKyK.

Teorpaduyeckas orpaHUYEHHOCTh ¥ HEOJHOPOAHOCTH PACIIPOCTPAHEHUS UC-
JIAMCKUX TIPOZYKTOB

[MpexnnoxeHure GpUHAHCOBBIX IPOAYKTOB, COOTBETCTBYIOUINX HOpMaM IllapuaTa,
3HAYUTENbHO OorpaHrdeHa. OCHOBHAA 4acTh UCIAaMCKUX OAHKOB JIEHCTBY-
eT Ha TepPUTOPUU UCJIAMCKUX CTPaH, C Pa3BUTOH S5KOHOMUKOM, a UMEHHO
B cTpaHax Ilepcuzckoro 3amuBa u Masnaiizun. [Ipu 3ToM B cTpaHax AGpuku
U VIHZIOHE3UH, /e TIPOXKUBAET OOJIbINas YaCTh BEPYIOIINX MyCyJIbMaH, GaH-
KOBCKUH CEKTOP B 1eioM c1abo pa3BuT. UTo KacaeTcss HEMYCYIbMaHCKUX
CTpaH, To 60JbIIast YacTh GUHAHCOBBIX OMEPAIIHH OCYIIeCTBIsAeTCs B JIOHOHE.
TTomBITKY CO3/IaHME XaMTbHBIX GUHAHCOBBIX MMPOAYKTOB B cTpaHax EC moka
MMeIOT HE3HAYUTETbHBIH yCIIeX.

Pa3phIB MEXY MPEAIOKEHUEM U CIIPOCOM

JlnamasoH COOTBETCTBYIOIIMX HOpMaM ItapuaTa GUHAHCOBBIX TPOAYKTOB B Ha-
cToslee BpeMsA He J0CTaTO4eH /A YA0BIeTBOpeHUsA pocTa crpoca. OcHOBHasA
yacTh GMHAHCOBBIX IIPOAYKTOB, KOTOPHIE IOCTYITHBI 3a IIpe/ie/laMi UCTaMCKUX
rocyZlapCTB PaCCUUTAHBl Ha YaCTHBIX U MHCTUTYIIMOHAIBHBIX HTHBECTOPOB.
CpezHUH KJ1acc MyCy/IbMaHCKOT'O HacesleHrs EBpPOIbI He UMeeT BO3MOXXHOCTH
U1 GUHAHCUPOBAHUA MOKYIIKY IoMa WY 11 3 GEeKTUBHOTO MHBECTUPOBAHUSA
CBOUWX aKTHUBOB B COOTBETCTBUY C HOPMaMU IIaprara.



CpaBHUTENbHbIN aHann3 UCNaMCKON U TPAAULIMOHHOM 3anagHo 6aHKOBCKMX Moaenemn

OtcyTCTBHE ZOMKHOU PeKIaMbl M1 MHGOPMAIUH O IIPOAYKTE

B co3HaHuU 0OBIBATENS UCIAMCKOEe OAHKOBCKOE /IeJI0 BOCIIPUHUMAETCS
Kak ¢opMa OTIpaBIeHNs PeTUTMO3HOTO KyJIbTa, a He albTepHaTHUBHAA Gop-
Ma BefieHUs Ou3Heca. Hampumep, Majionu3BeCTHO, YTO UCIaMCKUE GUHAHCHI
HEUTPAaIbHBI U IOCTYITHHI 7T BCEX, HE3aBUCUMO OT PEJTUTHO3HBIX YOEIKIEHU.
MHOTrUX OTIyTuBaeT GOPMYIUPOBKA «UCIAMCKU», GAHKUPOB HAYMHAIOT
oZI03peBaTh B GMHAHCUPOBAHUU TEPPOPU3MA.

[Tpoananu3npoBaB BhIIIEN3/I0KeHHbIe GAaKThl MOKHO 0003HAYUTD PAZ MIpe-
JIOXKeHUH I10 UCIIOTIb30BAHUIO ITOJIOKUTEIBHOI'O OIBITA MCIaMCKON OaHKOBCKOU
MOZIeI COBMECTHO € KJIaCCUYeCKMMH KOMMepYecKUMU 6aHKaMU C IeJIblo NoAep-
YKaHUA YyCTOWYUBOCTH MUPOBOTO GUHAHCOBOTO PHIHKA U co3/aHus 6ojiee cupaBes-
JINBOM COLIMaTbHO-3KOHOMUYECKON MOZJeNn:

Pa3BuTHe XaJsIbHOW MHAYCTPUM B POJIM aJlbTEPHATUBHOI'O MCTOYHMKA (U-
HaHCUPOBAHUSA Ui JUBEpPCUUKALUN MUPOBOM SKOHOMHUKH U MPEOOIEHUs
106aIbHOTO GUHAHCOBOTO KPHU3HCa

PedopmMupoBaHue MpaBOBOM 6asbl, periaMeHTHUPYIOIIel MPaBOMOYHOCTb
WCITOJIb30BaHUSA abTEPHATUBHBIX METOIOB GUHAHCUPOBAHUS
3akoHozaTenbHas 6a3a UCIaMCKOrO GUHAHCUPOBAHUA MOXKET GYHKIIMOHU-
pOBaTh MapajuielbHO OCHOBHOMY GaHKOBCKOMY 3aKOHOJATENbCTBY CTPAHBI,
PacIIpoCTpaHssi CBOIO CHJIY JIUIIb Ha UCIaMCKre GUHAHCOBBIE HHCTUTYTHI
(ucnamckue 6aHKY, UCTaMCKUe MHBECTUITMOHHBIE (OH/IBI, UCTaMCKHE CTpa-
XOBBbIE KOMIIAHUH).

BHeZipeHre WHHOBAIUM, OTBEYAIOUIUX COBPEMEHHOMY YPOBHIO pPa3BUTHA
BBICOKUX TEXHOJIOTHH.

VcrnaMckue GUHAHCH JODKHBI OTORTH OT UMUTAIIMH KJIaCCUYeCKUX GAHKOB-
CKHX ITPOAYKTOB U pa3pabaThiBaTh OPUTHHAIbHBIE PEIIEHUS, TPEAOCTABIIATh
aJbTepHATUBHBIE BO3MOXKHOCTH, ITO3BOJISIOIINE PACIIUPUTD aCCOPTUMEHT
npoaykuuu. Hampumep, mrpokoe UCroib3oBaHrue HHGOPMAIMOHHBIX TEX-
HOJIOTH: TIpOrpaMMHOe obecrieueHue /IS BeleHNsA OTYETHOCTH, baHKOMa-
THI, YCIyTU TeepOHHOTO GAHKUHTA, BHEAPEHUE COOTBETCTBYIOIUX IIIAPUATY
KPEIUTHBIX KapT.

VHdpopMUpOBaHUE KIMEHTCKON 6asbl 0 METOJaX W MeXaHW3Max JeHCTBUs
MCTaMCKOM 6aHKOBCKOM MOJZIENH.

dopMmupoBaHre KBaTUPUIIMPOBAHHBIX KaApOB /IS PasBUTHA KUCIAMCKOTO
6aHKOBCKOTO Jiesia

I[IpeogoneHre B3aMOOTUYKAeHUsA BocToka u 3amaga. OTKa3 OT 3amaioleH-
TpH3Ma U BOCTOKO(OOUH.

[IpoBesieHrEe cCeMUHAPOB, KOHMEPEHIUH, co3aHre NHGOPMAIMOHHBIX WH-
TEPHET TOPTAJIOB /I YCTAHOBIEHUS M Pa3BUTHA KOHTAKTOB C MEXAYHAPO/-
HBIMU CIENUATUCTAMU U 3apyOeKHBIMU MCIaMCKUMU (pUHAHCOBBIMU OpTa-
HusanuaMu. Pa3paboTka U BHeZ[peHHe 00pa30BaTeNbHBIX MPOrPAMM IO UC-
JIAMCKOM SKOHOMUKe U GHUHAHCAM.
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UHAUA: UHBECTULIMOHHDbIA KnumaT u nputoK NMUU

AHHOTauuA. bharonpusaTHbIM MHBECTULIMOHHBIA KIMMAT 9BNSETCSA OCHOBOMoONarato-
MM YCNOBMEM MOAEPHU3ALMMU SKOHOMUKU C MOMOLLbIO NMPUBIEYEHHbIX MHOCTPAH-
HbIX MHBECTULMIW. B cTaTbe XapaKTepUCTMKa MHBECTULMOHHOIO Kiumarta B UHanu
JaeTcs B NATK 06nacTsX.

KniouyeBble cnoBa: MHBECTULIMOHHBIA KauMaT, GaKTopbl KOHKYPEHTOCMOCOBHOCTH
CTpaHbl, OrpaHUYEHUs Ha NPsSIMble UHOCTPaHHbIE MHBECTULIMK, 3aliuTa npasB Ccob-
CTBEHHOCTH, HANOroBble U aAMUHUCTPATUBHbIE CTUMY/bI A1 MIHBECTOPOB.

VHBeCcTUIIMOHHBIN KIMMAaT VIHANYM paccMaTpyuBaeTcs B ATH 06acTsax: GaKkTOpbI
KOHKYPEHTOCIIOCOOHOCTH, OTKPBITOCTh SKOHOMUKY, 3aLI1Ta Oa30BEIX NHTEPECOB
MHOCTPAHHBIX UHBECTOPOB, YCJIOBHUA BeleH!Us OU3Heca, TOJUTUKA CTUMY/INPOBAaHUS.
3aBepIaoT CTaThiO PasZiesibl O IPUTOKe IPAMBIX MHOCTPaHHBIX MHBecTunuii (ITH1N)
Y Mepax II0 Y/Iy4IlIeHNI0 HHBECTUIIMOHHOTO KJI1Mara.

1. ®aKkTopbl KOHKYPEHTOCMOCOOGHOCTH

daKTOpbI KOHKYPEHTOCITIOCOOHOCTH MOXKHO Pa3/e/IUTh Ha ZIBE TPYIIIBI: TPOABUHYTHIE,
OIleHKa KOTOPHIX B Oaj/utax MPeBOCXOAUT OLIEHKY KOHKYPEHTOCIIOCOOHOCTH CTPaHBI
B 1I€JIOM; U IPO6JIEMHBIE, OIfeHKAa KOTOPBIX HUKe 00IIleCTPaHOBO OlleHKU. B Tabu-
e 1 mpuBeieHBl OCHOBHBIE MMPOJBUHYTHIE U MTPOOIeMHbIE GAKTOPHI KOHKYPEHTO-
criocobHOCTH VIHAMY 110 IAHHBIM PefiTHHTa I7106aMIbHOM KOHKYPEHTOCIIOCOOHOCTH
BceMupHOTo 3KOHOMUYECKOTro popyma.

V13 Tabsu1ibl 1 BUAHO, YTO BETMYMHA PBIHKA ABJIAETCSA CAMBIM CHJIBHBIM IIPOZIBU-
HYTBIM (GaKTOPOM, OIfeHKa KOTOporo B 1,5 pasza mpeBocxoguT o61ecTpaHOBO 6asut
(6,3 u 4,2 cooTBETCTBEHHO). VIMEHHO BeJTMYMHA PBIHKA B HAUOOJIbIIEN CTEEeHU
MPUTATUBAET WHOCTPAHHBIE IPAMbIE MHBECTUIIUY B IHANIO. B MeHbIel cTeneHn
TTOJIOKUTENBHOE BIUSTHUE HAa MHBECTUIMOHHYIO TTPUBJIEKATETHHOCTh CTPAHBI OKa-
3BIBAIOT MPOTPECC B 3/[paBOOXPAaHEHUH U HaYaIbHOM 00pa30BaHUM, a TAKXKe B pas-
BUTHU pUHAHCOBOT'O PhIHKA.

Hau6o:ee ipo6eMHBIM (GaKTOPOM CTajla TEXHOJOTHYEeCKass TOTOBHOCTD, OIleHKa
KOTOpOi bosiee ueM B 1,5 pasa HuKe 06IIeCTPaHOBOM OLIEHKU. B cocTaB TeXHOJIO-
IUYeCcKOl TOTOBHOCTH BKJIIOUEHBI TaKHe MTapaMeTpPhl, KaK JOCTYITHOCTb HOBBIX TeX-
HOJIOTHH, abcopOITvsa TeXHOMIOTUH Ha ypoBHe ¢upM, [IVIU 1 mepeaya TEXHOJIOTHH,
a TakKe [TOKa3aTesu UCII0Ib30BaHUA UHTepHeTa. JlJaHHAsA CUTYalisa CBUIETENbCTBYET
0 TOM, UTO B VIHiU eCTh OTpe/iesieHHble 6aphephl, CHIDKAIOIINE IPUBIEKATENbHOCTD
ctpausl Ay [TV B chepe BBICOKUX U IPOJBUHYTHIX TEXHOIOTHH.

* KarganuaieB Butanuii [eHHaZbeBHUY, K.3.H., CTapUIMK Hay4YHBIA COTPYAHUK OTAena 5KOHO-
MUYeCKUX ucciaeZioBaHut IHCTUTyTa BocToKoBeZeHuss PAH
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Tabnruuya 1
UHanA B penTuHre rno6anbHON KOHKYPEHTOCMNOCOOHOCTHU
O6uuit naaexc 2014-2015 HaumMeHoBaHMe paKTOpa U ero olieHKa B 6ajuiax
Paur us 144 Bamnos u3 7
71 4,2 Ipoosunymete gpaxkmopoi:

3n0poBbe U HavaabHOE oOpa3zoBanue — 5,4
Benuunna peiaka — 6,3
PasBurue ¢punancoBoro peiaka — 4,3

Ipobnemnvie paxmopul:
TexHoNOTMYECKasi TOTOBHOCTh — 2,7
WunoBanuu — 3,5

Db dexTuBHOCTH phIHKA Tpyaa — 3,8

McTouHuK: The Global Competitiveness Report 2014-2015. World Economic Forum, Geneva,
2014, p. 212.

2. OTKpbITOCTb 3KOHOMUKM ansa NMAAU

B Vnzauu I[TVIU 3ampelieHbl B CIEAYIONHX 00JIaCTAX: TOTePEHHBIN 1 UTOPHBIN OU3HEC,
cbeperaTenbHble omeparuu no noanucke (chit funds), puHaHcoBbIE KOMTTAHUY
B3auMHO¥ BeITo/bI (nidhi companies), Toprosiisa nepezaBaeMbIMU IIpaBaMH Ha 3a-
CTPOWKY; aTOMHAsI SHEPTeTUKA, JKeJIe3HbIE IOPOTU U APYTHE 3aKPBITHIE IJIT YaCTHBIX
WHBECTULNN cHePBI; PUAITOPCKUM OU3HEC, CTPOUTENBCTBO HEePMEPCKUX JIOMOB,
MIPOU3BOZICTBO TaOAYHBIX U3/IEIUH.

CeKTOpHI, B KOTOPHIX AJIs1 ocyliecTBieHus [TMM Heo6X0auMO TIpeBapUTeNbHOE
000peHYEe TTPAaBUTELCTBA:

* JlobObIua U cemapaliis TUTAHOCOAEPKAIINX MUHEPAJIOB U Py, X IepepaboT-

Ka U CBA3aHHBIE BU/BI 1eATeTbHOCTH.

o (dapmarnieBTHKA (IIPOEKTHI OpayHPUIIL).

* O6opoHa.

¢ [leyaTHble U3ZaHUA.

* TenepazuoBelIaHue.

* YaifHbIN CEKTOp.

* Co3zaHMe U 3KCIUTyaTallus UCKYCCTBEHHBIX CITyTHUKOB 3€MJIU.

e BaHKOBCKUI rOCCEKTOP.

* MynbeTu6peHOBBIN PUTEII.

* AreHTcTBa 6€30IIaCHOCTH B YaCTHOM CEKTOpE. !

WHupekc perynaropHbix orpanndenuii [IMU (The FDI Regulatory Restrictiveness
Index), paccuursiBaembrii O3CP, 1T03BOJISIET OIIEHUTh YPOBEHDb 3aKOHOAATENbHBIX

! Key to India Investment. By ASA & Associates LLP, chartered accountants, in collaboration
with Corporate Catalist (India). April 2015, p.48.
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OTpaHUYEHUH JJIsT THOCTPAHHOT'O KallMTajla B MHBECTUIIMOHHOH cdepe. B 2014 1.
JaHHBIN UHAEKC ViHAMYM 6bUT paBeH 0,26, YTO CBUAETEIBCTBYET O MPUOIU3UTETHEHO
cpeHel CTelleH! 3aKPBITOCTH SKOHOMUKHY CTPaHbL. B A311 HECKOJIBKO CTPAH UMEIOT
60oJiee BBICOKMI TIOKa3aTes b orpannyenuii Ha [TMU: Mpsuma — 0,36, VHaoHe31s —
0,34, CaynoBckas Apasust — 0,34, Mopaauwust — 0,30.2

3. 3awmrta 6a30BbIX UHTEPECOB UHOCTPAHHbIX UHBECTOPOB

3alunTa npaB cO6CTBEHHOCTH

Heckosbko ropozios, B ToM uucie Jemu, Kambkyrta, Mymbau u YeHHau, pa3BUBAINCh
Ha OCHOBe MacTep-IiaHa MuHMcTepcTBa rpaZjocTpouTenbeTBa MHann. iMylecTBeH-
HbIE MTpaBa, KaK IIPaBWIo, TIIATEIbHO COOMIONAI0TC B TAKUX MecTax, a 6aHku u du-
HaHCOBBIE YUYpPEXAeHNUA IPeJOCTaBIAIT UIIOTeYHbIE KPEeAUTHI U IPUHUMAIOT B 3aJI0T
3aperucTpUpoBaHHOE UMYIIECTBO. B Apyrux ropoackux patioHax, U B paiioHax, Ie
OBLTH CO3/IaHBI HE3aKOHHBIE TTOCEIEHM S, IPaBa COOCTBEHHOCTU HEPEAKO HESICHBI.

VHOCTpaHHbBIe MHBECTOPHI, IeUCTBYIONINX B PAMKAaX 3asIBUTETbHOU IIPOIeIypEI pe-
TUCTpanuu 6U3Heca, UMEIOT TaKHUe JKe MpaBa Ha IpruobpeTeHre HeJBIKUMOI'O UMY-
IleCTBa /ISl yTBEPKAEHHOM OU3HeC-1eATETbHOCTH, KaK U rpaskgane MHauu. OgHako
3aperucTpUpOBaHHAasI ITOKYIKA HEABMKMMOCTH €llle He JaeT IIpaBa COOCTBEHHOCTH
U ABJIAETCA JIUIIB 3aMMChIO O CAeIKe KYIUIU-TpoAa k. OHa TOJNBKO CBU/ETEIbCTBYET
0 MIpeAToIaraeMoM BIaIeHUH, KOTOPOE ellle MOXKET ObITh ocropeHo. PaKkTuyeckoe
IIpaBo COOCTBEHHOCTH YCTAHABINBAETCS Yepe3 HIEMOYKY UCTOPUUIECKOL ITepeaun
JOKYMEHTOB, HCXOSAIIEH OT IepBOHAYAIbHO YCTAHOBIEHHOTO COOCTBEHHUKA 3€MJIH.
COOTBeTCTBEHHO, Tlepe/i MOKYIIKOU 3eMJIU, TTOKYIIaTe ! JOIXKHBI IPOBEPSTH BCe
JOKYMEHTHI, KOTOPBIE YCTAHABIMBAIOT ITEPEX0 COOCTBEHHOCTH OT IIEPBOHAYATBHOTO
BJIazieNiblia. MHOTYE BIaZIebIbl, 0COOEHHO B TOPOZACKUX PAOHAX, HE UMEIOT IOCTYIIa
K HeOOXOZIMMOM IeMTOYKe IOKYMEHTOB. DTO MOBHIIIAET HEOIIPEAETEHHOCTh U PUCKHU
B C/IeTKaX C 3eMJIeH.

Wupus asasetcs yaactHullet bepackoit Kousenuuun, KOHECKO u BecemupHoii
OpraHM3aluy UHTeIEKTyaabHOH cobcTBeHHOCTH (BOKC). B 2012 rogy UHaus
BHE(JIa UI3MEHEHUs B 3aKOHBI 00 aBTOPCKOM ITpaBe U HoAnrcana [IeKMHCKUHI J0TOBOD
110 OXpaHe aynOBU3yaJIbHBIX UctionHeHult BOVC. BmecTe ¢ TeM, THOCTPaHHBIM
WHBECTOpaM CJIe[yeT YUUTHIBATh, YTO 3aKOH 006 aBTOPCKOM IIpaBe MO-IIPeKHEMY
COZIEPYKUT HECKOJIBKO OOIIMPHBIX UCKTFOUEHUH I IMYHOTO MOJIb30BaHUsA U YeCTHOM
TOPrOBJIY, I UMEET CJIa0yIO 3aIlUTy OT HE3AKOHHOI0 00X0/a TEXHUIECKHX Mep
3aIUTEL.>

MNMopsfoK akcnponpuaLunm n KomneHcauum

Cratbs 31 (1) Koncrutyiuu MHAMM 06ecrieurBaeT 3alUTy OT JUIIEHUSI UMYIIECTBA
KpOMe KaK «BJIaCTbIO 3aKOHa». [TyHKT 2 cTaTby 31 TOBOPUT O BJIACTU roCyapCcTBa

2 http://www.oecd.org/investment/fdiindex.htm
3 US Department of State. 2015 Investment Climate Statement: India, May 2015, p.14-16.
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Ha IproOpeTeHNre UMYIIIECTBA /IS «00IeCTBEHHOTO Ha3HAaYeHUsI» C TIPeOCTaB-
JIeHVeM HaJjexkalleil KoMIeHcalluy 3aTparuBaeMoii cropose. [IpuMeHUTENbHO
k [T BaXXHYyIO pPOJIb B peaiM3allii BOTIPOCOB 3AIUTHI MHBECTUIIUN UT'PAIOT ABY-
CTOPOHHUE MHBECTUIIMOHHBIE 0T0BOPHI (/IV1/]). TU 0roBOPHI 4aCcTO paccMaTpu-
BaIOTCs KaK peakiys Ha IpobjieMy BO3MOXKHOM sKcmponpuanuu. JV/] rapaHTHPYIOT
«MHUHUMAaJbHBIN CTaHAAPT» 3aUIUTHl UHOCTPAHHBIX UHBECTULIMU HAa TEPPUTOPUU
Pa3BUBAIOIIMXCA CTPaH, HAIIpUMED, He MEHBIIYIO 3alIUTYy, YeM y 'PaX/jaH IIPUHU-
Maroteii cTpaHbr.*

IOHKTA/l oTmMe4daeT, 4TO BO3MOXXHBI TPU LINPOKHUE KaTerOPHUU SKCIIPONPUALUN:
(1) mpsAMast 3KCIpONPHUAIIUY BKIIOYAIOIIAS HAIMOHAIU3AIUIO U/ WIH NPAMYIO GU-
3UYECKYI0 KOHPUCKAIIMIO UMYIeCcTBa; (2) KOCBEHHAs 3KCIIPOIpUAIIUs, KOTopas
CcTabWIBHO pa3pyniaeT SKOHOMUYECKYIO CTOMMOCTb MHBECTHUIIWI U/ JIUIIAET COO-
CTBEHHHKA €ro CIIOCOOGHOCTH YIIPABJIATh, UCIIONb30BATh WIX KOHTPOJIHUPOBATH €TI0
COOGCTBEHHOCTH pallOHATBHBIM 00pa3oM; U (3) MepbI peryJIupoBaHus, HallpUMep,
aKTBI, IPUHUMAaeMBbIe TOCYIapCTBaMU B OCYILECTBJIEHUE UX TIPaBa 3allUIIaTh 0011e-
CTBEHHBIU UHTepecC, KOTOpble MOT'YT UMETh TaKUe JKe IOCIe/ICTBUA KaK KOCBEHHas
OKCIIPOIIpHALIUA.

3axuroueHHble Hauel [I11/] mpeaycMaTpuBaOT, YTO IPUHYAUTEIbHOE OTUYXK-
JleHre MTHBeCTULINH 3ampellleHo, 3a UCKI0UYeHUeM TeX CJIydaeB, KOT/a 5TO JeaeTcs
B I'OCyZIlapCTBEHHBIX 11e/IAX B HEAUCKPUMUHAIIMOHHOM IIOPSAJKe U C BHIIUIATOH cIipa-
BeJIUBOM U paBHOM KoMmmeHcanuu. OfAHaKO UccaeZoBaTed OTMeYaloT, YTO OTCYT-
CTBHE YETKOT'O OTpee/IeHUs MHBECTUIIUH IPUBOAUT U K O0JIee paCIUIBIBUaTOMY
oIpeieJIEHUI0 SKCIIPONPUAIUU. B criry aToro HAUS CTaJIKUBAaETCs ¢ OOMbIIUM
KOJINYECTBOM KMCKOB IIPOTUB SKCIIPOIIPUAIIUM, YeM CTPaHBI, I7le COOTBETCTBYIOILIHE
oTIpefeIeHUsT UMEIOT HeOOX0AUMYIO TOYHOCTb.”

Pa3peleHune cnopos

B mesnax ysmydieHusa MPaKTUKU PACCMOTPEHUSI KOMMePUYECKUX CIIOPOB IO KOH-
TpakTaM, IHANA puHsAIa 3aKoH 06 ApbuTtpake 1 CorylacUTETbHOM PoIeype
Ha OCHOBE MOZIETbHOTO akTa Komuccnu Opranusarnuu O6beanHeHHbIX Hatini
I10 TIPaBy MEX/IyHAaPOJAHOM TOPTOBJU. PellleHus MHOCTPAHHBIX Cy/IOB MOZJIEXAT
HCIIOJIHEHUIO B paMKaX MHOTOCTOPOHHUX KOHBEHITUHN, TakuX Kak JKeHeBckue
Kongenrtiuu. [IpaBuTenbcTBO yupeauwto MexayHapogHbIN IIEHTP aabTepPHATUBHOTO
paspetenus ciopoB (ICADR) B KauecTBe aBTOHOMHOM OpraHU3alUH MO STUA 0N
MuHuMCcTepCTBA IIpaBa M IOCTULINH, TPU3BAHHOM aKTUBHO COZeICTBOBATD ypery-
JINPOBaHUIO BHYTPEHHUX U MEX/[yHAaPOJHBIX CIIOPOB ITyTeM UX aJbTePHATHUBHOTO
paspereHws.°

4 R. Rajesh Babu. Constitutional Right to Property in Changing Times: The Indian Experience.
www.icl-journal.com, vol. 62/2012, p. 234, 216.

5 Biswajit Dhar, Reji Joseph, T C James. India’s Bilateral Investment Agreements. Time to
Review. Economic & Political Weekly. December 29, 2012 vol. xlIvil, no 52, p. 117.

6 US Department of State. 2015 Investment Climate Statement: India, May 2015, p. 10.
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KoHBepTauus 1 nepeBoj BanioThbl

Vnauiickasa pynus ABisgeTcs MOJHOCTbI0 KOHBEPTUPYEMOM TOJIBKO B Olepaliuax
10 TeKyleMy cdeTy. Onepanyy 1o KauTaJbHOMY CUYeTy OTKPBITHI AJI1 MHOCTpaH-
HBIX MHBECTOPOB, XOTA Ha HUX paclpocTpaHaeTca paZ oroBopok. MlHBecTUIIUN
WHANHNIIEB-HePe3UIeHTOB B HEAABMXKUMOCTD, TIEpeYrcIeHre BEIPYUKU OT IIPOJAKU
aKTHBOB, IEHEKHBIX MTOCTYIUIEHUH OT IIPOAAXKU aKIIMK MOT'YT TOTpeboBaTh 0Zj06pe-
Hus PezepBHoro banka Mazauu (PBN) wiu CoBeTa 1o MPUBJIEYEHUIO HTHOCTPAHHBIX
MHBECTULIUH.

VBocTpaHHble MHCTUTYLIMOHAIbHBIE NMHBECTOPHI MOT'YT IIEPEBOAUTE CPeACTBa
B PYIIHAX B MHOCTPAHHYIO BaJIOTY U OOPATHO MO PHIHOYHOMY 0OMEHHOMY KYpCY.
OHU TakXe MOTr'yT pelaTpuupoBaTh KalluTal, IPUPOCT KalluTaaa, ZUBUAEHAHI,
TIPOTIEHTHBIM ZI0XO/ ¥ HEKOTOPHIE BUZIBI KOMIIeHcaluii 6e3 oobpenus PBU. AB-
TOMAaTHU4YeCKOMY O/JOOPEHUIO TOAJIEXKAT IUIATEXU, CBI3aHHbBIE C COIVIAIIEHUAMU
0 COTPYZHUYECTBE C MTHOCTPAHHOM CTOPOHOM, POSUITU U NayllaJbHbIMU IIaTeXXaMU
3a Mepeziauyy TEXHOJIOTUM, a TaKKe TUIaTeKU 3a UCII0/Ib30BaHNe TOBAPHBIX 3HAKOB
Y TOPTOBBIX MapoK. POsUITH U TayIiaJbHbIE IUIATEXU ObaratoTcs HajoroM B 10
IIPOLIEHTOB.

JleHe)XHBIE TTEpEeBO/bI pa3pellleHbl Ha BCE BIOXKEHUS U MPUOBLTA MHOCTPAHHBIX
KoMITaHu# B IHAWY IpU YCIIOBUH YIUIAThl HAJIOTOB. B HEKOTOPHIX CeKTOpax 3TO BO3-
MOKHO TOJIBKO Ha OCOOBIX YCJIOBUSIX, HATIPUMED, B CTPOUTENBCTBE, €BEIOMEPCKUX
MpoeKTax, 0O0POHHOM MPOMBINIIEHHOCTH. [lepeBobI MPUOBUIN U JUBUAEH/IOB
pasperiatorcsa 6e3 omob6penust PBY mociie BRIIUIATEI HAJIOTa Ha pacipezeieHHbIe
JUBUJEHABL.’

4. YcnoBusa BegeHusa 6usHeca

JlerxocThb BefleHUs O13Heca — 3TO PeUTHHT BceMupHOTO 6aHKa, OLleHUBAONIIUN
YCIIOBHS OM3HEC-CPe/ibl LTSI MECTHBIX MaJIbIX Y CPeJHUX IIpenpuaTHil B 189 cTpaHax
Mmupa. Ecnu npyuHuMaroiad cTpaHa IipeZjocTaBiAeT HHOCTPaHHBIM HHBeCTOpaM Hallu-
OHaJbHBIY PEKUM UX IeATebHOCTH, TO JaHHBIN PeUTUHT MOXET HelloCpeICTBEHHO
HCIIOJIb30BaThCA KaK OANH pa3/iesioB OlleHKU NHBECTUIIMOHHOT0 KinMata A [TV,
B ciryyae Apyrux pesXKMMOB (HarpuMep, pekuMa Hanbosiee 61aronpusaTCTBYEMOM
Haluu) og00HbIe OLIEHKU MOXHO IPOBOJUTD C OIIpe/ie/IeHHBIMU OlOBOPKaMHU.
YuuTsIBasA Kypc Ha 1nbepaanu3annio U IMOBbIIIeHNe OTKPBITOCTH SKOHOMUKH, IIPO-
BOJUMBIY IIpaBUTeIbcTBOM VIHANY B ITOCIe/HYIE I'OZbl, HA3BAHHBIN PEUTUHT MOXKHO
HCII0JIb30BaTh KaK OZIHY 13 00/1acTel OlleHKY MHBECTUIIMOHHOTO KiauMara ajst [TUN
B 3TOMU cTpaHe.

W3 Tabaubl 2 BUAHO, 9TO 110 BYM dakTopam VMHAMA 3aHMMAaeT BBICOKHE MecTa
B PEUTHHTE: 3al[UTa MUHOPUTAPHBIX MHBECTOPOB — 7 MECTO, KpeIUTOBAaHNE —
36 mecto. Taxxe 10 IBYM pakTOpaM MecTo CTPaHbl HU3KOe: obeclieueHre UCIIOTHEHUS
KOHTPaKTOB — 186 MecTo, IToy4eHre pa3pelleHni Ha CTpOUTeNbCcTBO — 184 MecTo.

7 US Department of State. 2015 Investment Climate Statement: India, May 2015, p. 8-9.
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B miesiom, T. e. 110 0611eMy WHZEKCY, VIHAWA 3aHUMaeT MeCTO B cepeZiiHe BTOPOH Io-
JIOBUHBI PEUTHHTA, YTO TOBOPUT O CPABHUTETHLHO CKPOMHOU POJIU YCIOBUM BeZeHUS
6u3sHeca B 0becieueHNH 61aropUsATHOCTH UHBECTUIMOHHOTO KJIMMaTa B 3TOM CTpaHe.

Tabnuua 2
NHAnA B perTUHre NerkocTu seeHuns 6usHeca
HaumMeHoBaHue GpakTOpoB Panr us 189 Bamos (ot 0 10 100)
O6muit nuzexc 2015 142 53,97
Perucrpariusa npeAnpusaTuit 158 68,42
IMosydeHue pa3pellleHUH Ha CTPOUTENBCTBO 184 30,89
[IpucoeayiHeHNE K /IEKTPUYECKUM CETAM 137 63,06
PerucTtpaiys cO6CTBEHHOCTH 121 60,40
KpenutoBaHue 36 65,00
3amura MUHOPUTAPHBIX NHBECTOPOB 7 72,50
HanorooboxeHnune 156 55,53
MexayHapoziHas TOProBiA 126 65,47
ObecrieyeHre UCIIOTHEHNUS KOHTPAKTOB 186 25,81
PaspeliieHre HeIIaTeKeCIIOCOOHOCTH 137 32,60

McTouHmk: Doing Business 2015: Going Beyond Efficiency. World Bank Group Flagship Report,
p.192.

5. MNonutnka ctTumynupoBaHums

AzeHmcmaeo no npugneueHuro uHgecmuyuil. HarnpuoHasbHOe areHTCTBO CO/IeHCTBUA
uHBectuimam Invest India 6b110 co3ziano B ekabpe 2009 T. Ero yupeauTensMu co CTo-
POHBI IPaBUTENbCTBA VIHAWY BRICTYIWIN JlelTapTaMeHT TPOMBIIUIEHHON MOTUTUKI
Y IPOZIBYDKEHUSA, U MUHUCTEPCTBO TOPTOBJIN U MPOMBIIIUIEHHOCTU. J[PyTUMU YIpeau-
tensamu ctanu Oefeparyis HHAUMCKUX TOPTOBO-TIPOMBINIUIEHHBIX MTaJIAT, TIPABUTEb-
CTBa IITATOB. 3asBJIeHHAs MUCCHS ar€HTCTBA 3BYYUT TakK: «[100MpeHre THOCTPaHHBIX
VMHBeCTUIWH B VIHAWY B IjeJIeHANIPaBI€HHOM, KOMIUIEKCHOM U CTPYKTYPHUPOBAHHOM
BU/JIE, IEUCTBYsI B KaUeCTBe IIEPBOM OTIOPHOM TOYKYU i1 0OeCTieueHHsT MHOCTPaHHBIX
MHBECTOPOB KaYeCTBEHHBIMHU YCIyTraMu». CIIEKTP yCIyT areHTCTBA OXBATHIBAET Mpe-
JUHBECTUIIMOHHYIO, MTHBECTUI[MOHHYIO U MOCIEAYIONIYIO CTaUH, U BKIIIOUAET:

1) [IpeAHBECTUIMOHHBIE YCIYTH: TPeJoCTaBIeHne NHGOPMAIIUK O TPOMBIIILIEH-
HOCTU Y KOHKYPEHIIMH, CTUMYJIaX, CyOCUANSX, a TAaKXKe pa3bsCHEHNE BOTIPOCOB
OTpac/ieBOl TOJIUTUKH; OIfeHKAa OTPAC/IeBhIX BO3MOXXHOCTEM U pBIHKA COBITA;
OIleHKa WHBECTUIIMOHHBIX PUCKOB — IOJUTUYECKUX, TIPABOBBIX, SKOHOMUYEC-
KuX; WHPOpPMAIMOHHAS TOAJEPIKKA [JIs1 OW3HEC-IUIAaHOB, OI€HKA W3/IEPKEK;
KOHCY/IBTAIlIMM TI0 PellleHui0 GUHAHCOBBIX, KAaZIPOBBIX U JPYTUX BOIIPOCOB pe-
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CypcHOro obecrieyeHusI; JaHHbIE /I OLIEHKU MECTOIONIOXKEHU; MHPOPMAITUI
0 TIPABOBOM CHCTEMe, PETYISITOPHOM OKPYKEHUU M HAJOTOOOJIOXKEHUH; Pa3b-
SICHEHYE TIOJIUTUKU B OoTHOIIeHnU [1VM v npaBu BaJIlOTHOT'O PETYINPOBAHUA.

2) VIHBECTUIIMOHHBIE YCJIYTH: MPodeccHoHaNbHasA TOAAEPKKa AOKyMEeHTO060po-
Ta, KOHCYJIbTAllUU O mpouefypax ocyuectsiaenuda [IM, BBegeHre B Kopropa-
TUBHBIE U OTPacjieBble BOIIPOCH], IPUMeHeHHe OTPacieBhIX JUIEH3UN U CBU/e-
TEJbCTB, PAa3bsCHEHNA B OTHOIIEHWH TIOJIUTUKY U TIpaBa Ha JIbI'OTHI, Tpruobpe-
TeHle Y4acTKOB 3eMJIU U OpPraHM3alusa UX MTocellleHN, oK CK apTHepa s co-
BMECTHOI'O NIPeANPUATHA WIN CTPaTerndecKoro napTHepa.

3) Tlocnenyromnivie yeayTru: MOAAEPKKA M KOHCY/IBTAIIUU B OTHOLIEHUHN PACIINPEHUs
ZleATeNbHOCTH, TIOMOIb B CJIydae He3aKOHHOI'O BMeIIaTeIbCTBA B JeUCTBYIO-
My 6U3HeC, ycTpaHEHUE 3a/IePyKeK B MTONyYEHUH JINTIEH3UH, pETUCTPAIIUY OU3-
Heca ¥ ZIp., paboTa C IpeTeH3UsIMHU CO CTOPOHBI OOIECTBEHHBIX OpraHU3aINi
U rOCyZlapCTBEHHBIX OPraHoB, OTCTauBaHWE MHTEPECOB UHBECTOPA B CJIy4yae Us-
MeHeHUs 0TPACIeBOM MOJUTUKY WIX OTHOLIEHUS K OusHecy.®

Kak mpaBwio, Halu4due MoZI0OGHOTO areHTCTBA YKa3bIBAaeT Ha Cepbe3HbIe YCUITHS,
IpeAlpyuHUMaeMble B cTpaHe AJA npusaederus [IVN. [Ilupokuii KpyT U CUCTEMHOCTh
yCIIyT, OKa3bIBaeMbIX [nvest India, HECOMHEHHO, OKa3bIBAET MTOJIOKUTENbHOE BIUSHUE
Ha MHBECTUIIMOHHBIN KJIUMAT B CTPaHe. DTO BIUSHUE 3aKII0UaeTCs B CHIKeHUN
KOJIMYECTBA OITMOOK MHBECTOPA ITPU BBIXO/IE HA HE3HAKOMBIN PHIHOK, GOPMUPOBAHUU
a/IeKBaTHOTO MPe/JCTABIEHNUI HHBECTOPA O PUCKAX U YCIOBUSAX JEITETHHOCTH, 00'beMe
PBIHKA COBITa ¥ YPOBHE U3ZiepkeK. Takke HEMAJOBaXKHO TO, YTO IO MHOTUM BOITPOCAM
IIpeoCTaBJIAETCA He TOJbKO KOHCY/IbTallMOHHAA, HO ¥ OpraHU3aloHHasA Mo AeprKKa.
HNneecmuyuonHsle cmumynsl. B HacTodAlllee BpeMs IPaBUTENbCTBO VIHAMU TIpe-
ZfocrtasisaeT 10-71eTHHE HaJOTrOBble KAHWKYIIBI IJ11 HAYKOEMKUX cTapTanos. MHorue
mTaThl IHAWY TakKe UCIIONb3YIOT MECTHBIE HAJIOIOBblE CTUMYJIBI I IPUBJIEYEHUA
WHBECTUIUHN, U 3TH JIbI'OTH BAPbUPYIOTCA B 3aBUCUMOCTH OT ILITAaTa U ceKTopa. Takxke
paspemaetcs 100% yaactus [TMU B dpupmax, 3araTeix HIOKP. Perucrparnusa Takux
¢bupM ocytiecTBIAETCA B 3aABUTEIBHOM MTOPSAKE — IIPOXOJUT IO TaK HA3bIBAEMOMY
«aBTOMaTUYeCKOMY MapIipyTy» (automatic route).’ B 6osee mupoKOM KOHTEKCTE
MOXXHO OTMETHUTB, 4TO ¢ 1991 1. B IHAMY ObLT peasn30BaH HEIbIA P/ CYIECTBEHHBIX
Mep, CTUMyNIupyoomux npurok [T1N:
e OTMeHa JIUIEH3UPOBAHUA IPOU3BOACTBEHHOU JeATeNbHOCTU, IIPUBATU3A-
LIUA TOCYZJapCTBEHHOT'0 CeKTOpa, U MOBHIIIEHNE OTKPBITOCTU MHOTHX CEKTO-
POB BIUIOTH 710 paspeureHusa 100% ydacTua UHOCTPAHHOI'O KanuTaia.

* 3amena B 1999 rozgy «3akoHa O BaJIOTHOM PETYIMPOBAHUM» «3aKOHOM 00
yIIpaBjJeHUU BaJIIOTOW» IS COAEHMCTBUA YIIPaBIeHUA BaJIOTHBIMU Ollepaliy-
AMU Ha KallUTaJbHBIX CUETaX.

8 Invest India. Guiding Your Investments. NATIONAL INVESTMENT PROMOTION & FACILI-
TATION AGENCY. l'oz u3fanua He ykasaH, p.2, 4.

° US Department of State. 2015 Investment Climate Statement: India, May 2015, p. 12-13.
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* BaezeHue aBTOMaTU4ecKoro yrBepxkzaeHusa 100% ydacTusa WHOCTPAHHOI'O
KanuTasa B IPUOPUTETHBIX CEKTOPax U aBTOMAaTUYECKOI'O pa3pelleHU Bbl-
COKOTEXHOJIOTUYHBIX COIVIAIIEHUN WM TEXHOJOTHMYECKOI'o COTPYAHUYeCTBa
B IPUOPUTETHBIX CEKTOPAX.

* VYmpasgHeHUe BBICOKUX TPeGOBAHUH K COZIEPXKAaHUIO MECTHBIX KOMIIOHEHTOB,
orpaHUYeHUN JUBUEH/OB U YCIOBUM 003aTENTBHOTO SKCIIOPTA.

* CoszzaHue KPYIHBIX YIPEKAECHUHN B IIeJIX MOOMIPEHUA U OOJerdYeHus mpu-
toka [N, takux kak CoBeT IO NMPUBJIEYEHUIO UHOCTPAHHBIX WHBECTULIUHN
(Foreign Investment Promotion Board — FIPB), OpraH mo ocCyIiecTBIEHUIO
nHocTtpaHHbIx nHBecTunui (Foreign Investment Implementation Autho-
rity — FIIA), a Taxoke CekpeTapuar cozieicTBUA IIPOMBIIUIEHHOCTHU (Secreta-
riat for Industrial Assistance — CIHIA).

* Tloamucanue Gosblioro KomudectBa W/ u cormameHuii o6 u3bexaHUU
JBOMHOI'O HAJIOrOOOJIOKEHUS.

* Hasyorosrle CTUMYJIBbI, TAKME KaK HAJIOIOBBIE JIbIOTHL U CKUAKY, IIpejjaraeMble
Js TTAU kak neHTpaabHBIM IPaBUTENbCTBOM, TaK U MPABUTEIbCTBAMU IITATOB.

* Pedopmbl Ha TOCyZapCTBEHHOM, IIPAaBUTEIbCTBEHHOM YPOBHE, W CO3/IaHHE
WHCTUTYTOB B LIeJIAX COAEMUCTBUA peanusanuu npoektos [T1N.

* OTKpBITHE /I UHOCTPAHHBIX WHBECTOPOB KPYIHBIX CEKTOPOB € GOIBITUM
MOTEHI[MAJIIOM, TAaKUX KaK MYJIbTU-OpeHZIOBasd PO3HUYHASA TOPTOBJIA, TPaXK-
JlaHCKas aBualys, 0OOPOHA, XKeJIe3HOJOPOXKHBINA TPAHCIIOPT, CTPAXOBaHUE,
6aHku U neHCHOHHEBIe GoHABL. [Ipy 3TOM ecTh IUTaHBI B Omrpkaimem Oyzy-
IleM OTKPHITh ellle 6OJIbIie CEKTOPOB.

[TepeuniciieHHBIE MePHI ITTyOOKO 3aTParuBaioT CTPYKTYPY SKOHOMUKH MHANM
Y B 3HAYUTETbHOU Mepe yIy4IIaloT MHBECTUITMOHHBIN KauMart Ayt [TV,

ZleycmopoHHue uHgecmuyuoHHbsle coenauleHus. Ilo coctoanuto Ha ntonb 2012 1.
WNupna 3axmounna 82 JW/JI. V3 Hux 72 B HacTosAllee BpeMsa BCTYIIWIN B CUILY.
B ampesne 2015 r. mpaBUTENbCTBO VIHAWY pacCIpOCTPAHWIO TEKCT HOBOT'O TUIIOBOT'O
J]T it fByXHeAeTLHOTO 06CYKIeH s B 001iecTBe. Psijl MOI0KeHU ObLTY BBEIEHBI
JUUTS 3aIIUTHL TOCYZAAPCTBA OT MHBECTUIIMOHHBIX CIIOPOB. TakK, MHOCTPAHHbIE MHBE-
CTOPBI HE CMOTYT ccbutaThbes Ha JIV/I, eciy IOTOBOPHI, KOTOPBIE OHU 3aKIIOYUIN
C MeCTHBIMU UHBECTOPAMU WK TOCYapCTBOM, IIpeyCMaTPUBAIOT IIPABOBYIO 3aAIIUTY
UCKJIIOUYUTENBHO B UHaum. !

CrienrnasnbHble dKOHOMIYecKue 30HbI (C33). Muaua umeet psag CO3, pacmosio-
JKEHHBIX BJOJIb ee 6eperoBoii inHuY, BKItodas ['yaxkapat (CeBepo-3amnazn), Mymbau
(samazHoe mobepexne), Hotiga (Jenu), KanbkyrTa (BeHranbckuii 3anuB), YeHHAU
(BocTouHOe mmobepexbe) v BumakxanatHam (FOro-BocTouHoe mobeperxbe). Bee oHM

10" pravakar Sahoo. Making India an Attractive Investment Destination: Analyzing FDI Policy
and Challenges. The National Bureau of Asian Research, December 2014, p. 6.

11 US Department of State. 2015 Investment Climate Statement: India, May 2015, p. 25.
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pacmosyoXeHbl HeZlaJIeKo OT 3HaYMMBbIX IIOPTOB C Pa3BUTON CYZOXOAHOM U jKeJle3HO-
JIOPOXKHOM MH(PACTPYKTYPOii. 12

[peanpusitus, paboTatolire Ha TeppuTopun CI3, UMEIOT PsiZi HAMIOTOBBIX U Ta-
MOYKEHHBIX JILTOT. B YaCTHOCTH, OHU OCBOOOXKAIOTCA OT YIUIATHI HAJIOTa Ha TIPUOBLUTH
(TIOTHOCTBIO — CPOKOM Ha 5 JIET ¢ MOMEHTA JeKIapUpOBaHuUs IPUOBLTH, B pa3Mepe
50% — Ha mepuoz mocyIeAyImux 5 j1et), desepasbHOTO HAIOTA C IPOZAXK, HAIOTOB
Ha yCJIYTY, Ha AUBUJEHZBI, OT PA3JIMYHOIO POZia HAJOroB U cOOPOB Ha YPOBHE
mraToB. B CO3 pa3peleHo OTKPHITHE OTAENEHUH NHANNCKIUX OAHKOB, /1T KOTOPBIX
YCTaHOBJIEHE! JIbTOTHbIE HOPMATHUBHI 1eATeIbHOCTH, 9TO 0bJieryaeT KOMIAHUAM,
PacIoJIoKeHHBIM B 30He, ZIOCTYTI K pUHAHCOBBIM pecypcaM. Ha Teppuropuu CO3
JeNCTBYET peXXHM OeCIIONUIMHHOIO BBO3a TOBApOB M3-3a pyberka U C TEPPUTOPUU
WMuauuy, a Takke yIpoleHbl MHOT'HE IIPOLeZlyphl SKCIIOPTa TOBAPOB KOMITaHUA-
MU-pe3uieHTaMHu. [IpeAnpUATHAM, PACIIONOKEHHBIM B CO3, He TpebyeTcs TUIEeH3Us
[UTSI OCYILIeCTBJIEHYSI UMIIOpPTa. 2

5. MpuTtok NUA

3a nepuozg 2007-2012 rr. nputok [T B UuAMIO cocTaBun 326,1 MIpA. AOJUL., YACTIO
poeKTOoB ¢ yuactueM [TMU mpubnusmioch k 5000. Ha cTpanbl 3amagHoi EBporis
npunwiock 38,6% mputoka u 40,5% npoekToB. o CIIIA cocTaBuia COOTBETCTBEHHO
19,7% u 30,2%, nona Anonuu — 10% u 10,4%. B 2012 r. Ha UHAMIO TPUXOANIIOCH
5,5% Bcero nputoka 11U B mupe, 6,3% mpoekToB U 9,4% 3aHATOCTU B paMKax
Ha3BaHHOrO npuToka. Ilo unciay npoexkToB MHAWA 3aHANa 4 MECTO B MUpe, YCTyIIUB
tosbKo CIITA, KuTato u BemmkoOpuTaHuu. OTU JaHHBIE CBUIETENbCTBYIOT O ZIOCTaTOY-
HO 6JIaTOTPUATHOM WHBECTUI[MOHHOM KJIMMAaTe CTPaHbI, OIleHEHHOM MHBECTOpaMH.

B paspese BU/IOB ZesATENBHOCTU (CM. TAOIUIy 3) JIUAEPOM II0 YHCIY IPOEKTOB
ABJAIOTCA yoIyru. Tak, B 2012 r. 3TOT BUZA AeATEIbHOCTU 10 YUCIy ITpoekToB [TNU
6oJiee YeM B ZiBa pa3a IpeBOCXOANUI 06pabaThIBAIOIYIO IIPOMBIILIEHHOCTh. OZfHAKO
B cpeZiHeM B 2012 I. TpOeKT B 06pabaThiBaoleil IPOMBIIILIEHHOCTH co3iaBait 349 pa-
60unx MecT u cTort 81 MITH. A0Jut. JIjist cpaBHEHUs: TIPOEKT B 0OJIACTH YCIIYT CO3/IaBa
129 pabouux MecT ¥ IPUHOCKI 25,1 MJTH. I0JUT. THOCTPAHHBIX MHBECTUIIHIA. [ToaToMy
C TOYKU 3PEHUS COITUATBHO-3KOHOMUYECKOTO 3 deKTa /A peneHus TpobaeMbl
3aHATOCTH U OCBOEHUS OoJiee KalUTATIOEMKIX TEXHOJIOTHM 00pabaThIBatoIas mpo-
MBILUIEHHOCTb UMeeT BecbMa Ba)KHOe 3HaYyeHue.

B paspe3se ceKTOpOB HauboOIbIllee KOTUIECTBO MPOEKTOB 3a 2007-2012 rT.
(21,6%) 6BUTO peanmusoBaHo B cekTope Technology, Media & Telecommunications —
TMT (mporpammHoe obecniedenue, T ycryry, KOMMYHUKAIWH, TOJYIIPOBOAHUKHI
U 2JIEKTPOHHBbIE KOMITIOHEHTHI). PasButue TMT 6a3upyeTcs Ha CUJIbHOM ITOTEH-
[[haJjie CeKTOopa /JIsl ayTCOPCUHTA, TIOABIEHUN OOJIaYHBIX U TeJIe-yCIIyT, PacTyIeM
pacrpocTpaHeHUH ITUGPOBBIX TEXHOJOTHH B Me/INa, ¥ PACTYIIEM CIIPOCE CO CTOPOHBI

12 http://www.india-briefing.com. August 5, 2013.
13 http://www.ved.gov.ru/exportcountries /in /about_in/laws_ved_in/special_area_in/
14 EY’s attractiveness survey: India 2014, p. 13.

43



44

KanpanuHues B.T.

pAZla CETMEHTOB MTOTPeOUTE el : TPAaBUTENbCTBEHHBIX, KOPIIOPATUBHBIX U YACTHBIX.
B 11e;T0M MOYKHO KOHCTAaTUPOBATh, YTO VIHAWY yAaI0Ch ZOOUTHCS 3aMETHBIX YCIIEXOB
B TMT 6arogapst 65ICTPOMY OCBOEHHIO HUIII 3TOTO CEKTOPA U YMEJIOMY MCIIOIb30-
BaHUIO MEX/YHAPOJHOTI'O pas/ieJieHUs TpyJa.

Tabnuua 3
Mputok NMUN B UHAKMIO NO BUJAM AEATENBHOCTH

KonugecTBo co3zaH-
HBIX paboYnx MecT
(mousa B %)

KonnuecTBO nipoek-
TOB (70711 B %)

[T B IpOEKTHI
(mosa B %)

2007-2012 |2012 |2007-2012 |2012 |2007-2012 |2012
Yeayru* 52,2 61,3 31,7 38,6 23,6 37,1
ObpabarbiBaromias | 49 o 243 50,2 415 |61,9 47,4
HpOMBH.H]IeHHOCTB ~

Po3HUYHAs TOPTOBIIA,
CTPOUTENBCTBO, Ilepe- | 9,9 7,8 15,0 16,8 11,4 12,4
paboTka u 106B19a

CTpaTeI‘I/I‘{ECKI/Ie

dyHKIIR*** 6.7 6,6 |31 31 (31 3,1

*Yenyrv BKAKOYaoT NPoAarKu, MapKeTUHT U NOAAEPHKKY; OU3HEC-YCNYIU; AU3alH, pa3BuTUeE

N TECTUPOBAHME; 06CNYKMBAHUE U CEPBUC; KOHTAKTHbIE LLEHTPbI AN NOTPEBUTENEN; LIEHTPbI
TEXHUYECKOMN NOALEPHKKM; LEHTPbI COBMECTHbBIX YCAYT; MHDPACTPYKTYpY UHTEPHETa Ana cekTopa TMT.
**Q6pabaTtbiBatoLLas MPOMBbILLIEHHOCTb BK/OHAET 06pabaTbiBatolMe NPOM3BO/ICTBA;
NOTUCTUKY, pacnpeaeneHne n TPaHCNOPTUPOBKY; U SNEKTPOIHEPTETUKY.

*¥*Crpaternyeckne GyHKUMM BKIOYAOT 06pa3oBaHue 1 NpodnoaroToBKy; UccneaoBaHns

1 pa3paboTKK; U LLEHTPbI yNpaBfeHus.

UcToyHMK: EY’s attractiveness survey: India 2014, p. 13.

Ha BTOpOM MecTe 110 uncity IpoeKkToB (16,6%) HaxoguTca WHAYCTPHUATbHBIN
cexTop (IIPOU3BOACTBO IIPOMBIILIEHHBIX MAIITHUH, 000PYIOBaHUS U UHCTPYMEHTOB,
TEKCTWISA, Pe3NHBI, OM3HeC-MalliH U 000PyA0BaHUs, ABUraTelIel U TYpOUH, KOC-
MMYECKOU ¥ BOEHHOM TEXHUKH, POAYKTOB 1€PEeBO0OPAOOTKH, OyMaru, medaTHbIX
U yIIaKOBOYHBIX MaTepHuasoB). B mpegenax cekTopa HauOOJbIINMY MTOTydaTETIMU
[T1U cTanu TsoKeIoe MalIuHOCTpoeHre u obopyzoBanue (57,7%) U TeKCTWIbHASA
NIPOMBINUIEHHOCTD (17,9%). [laHHbIe CeKTOp MMeeT 3HAaUYUTeNbHBIN MOTeHITHA,
OZTHAKO €T0 Pa3BUTHUE CAEPKUBAETCSA Y3KUMU MECTaMU B UHPPACTPYKTYPE, a TAK:Ke
HEKOTOPBIMH YCTAPEBITUMHU TPYAOBBIMU U pabpPUIHBIMU 3aKOHAMHU.

3aMBbIKaeT TPOUKY JINZEPOB CEKTOP OM3HeC-yCIyT (OU3HEC-YCIIYTH, IOCYT U Pa3Biie-
yenue). Ha ero gomto mpurwiock 11,4% Bcex npoekToB [TV, OcHOBHOM ABMXKYIIEN
CWJIOW UHBECTULIMH B TOT CEKTOP B VIHANU SIBJISIETCS POCT MOJIOZOTO U XOPOIIIO
06pa3oBaHHOrO aHIVIOTOBOPAIIET0 HaceaeHus. °

15 EY’s attractiveness survey: India 2014, p.16-17.
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7. Mepbl Mo yny4weHUIo UHBECTULMOHHOIO Knmarta

CoracHO IpoBeZieHHOMY KoMnaHuel Ernst&Young ornpocy 502 pecoHAeHTOB, Hau-
6osiee BaXXHBIMU /U1 Y/IydIIeHNs MHBECTUIIMOHHOIO KIuMaTa B VIHANY 110 MHEHUIO
PECIIOHZIEHTOB ABJAIOTCA 13 HampasieHu# (cM. Tabiuiy 4).

Tabruya 4
yny'-IUJeHVIe MHBECTULUMOHHOro Knumarta B UHguun

Hamnpasienus %
Pa3BuTne nHPPaCTPYKTYPHI 42,0
[ToBrimeHye 3¢GEeKTUBHOCTH MPABOMOPSIAKA 42,0
CHIDKeHMe OI0pOKpaTuu 31,8
[ToBbllIeHYE IPO3PAaYHOCTU PEryJIMPOBAHUA NTPeAIIPUHUMATEIbCKOMN eATeNlbHOCTH | 18,6
[ToBrINIEHNE TTOC/IEZI0BATEIHLHOCTU PETYIATOPHON OMUTUKU 11,0
CHIDKeHMe I0pUANYecKUX U GUHAHCOBBIX 003aTeIbCTB KOMIAHUH 8,7
Ob6eryeHre TpHUOOPETEHNA 3eMIU U JINIIEH3UPOBaHUsA 9,9
VYiydieHue TPyAOBOI'O 3aKOHOATENIbCTBA 12,2
CoBepILIEeHCTBOBAHUE TPYAOBBIX HABBIKOB 11,6
ObseryeHue ZOCTyIA K KalUTaIy 8,0
ViydnieHve cCTEMBI HAJIOTOO6JIOKEHUS 21,8
CHIDKeHHe IToToJKOoB st [T 12,8
Crumynuposanue HYIOKP 1 nHHOBanui 9,7

McTouHuK: EY’s attractiveness survey: India 2014, p. 48.

VaydreHre MHBECTUIIMOHHOTO KJIMMaTa Ha JaHHBIX HalPaBJIeHUAX TTOPa3y-
MeBaeT peleHre o0IUPHOro KoMIulekca npobieM. HanpruMep, B 061aCTH pa3BUTHS
UHPPACTPYKTYPHI IIPABUTENbCTBO NHUIUUPOBAJIO HECKOJIBKO KPYITHBIX ITPOEKTOB,
TaKUX KaK CO3/laHHe TPy30BOTO JKeJIe3HOZOPOKHOT0 Kopugopa B Mymbau, cko-
POCTHOM aBTOMAarucTpasau B Jleii ¥ MPOEKT YIyULIIeHUSA JOPOXKHOTO MMOKPBITHUS
B YenHau. B 6yayinem paszsutre uHOPACTPYKTYphI OyzeT GOKyCHpOBaThCsA Ha 3a/ja4ax
ONTUMU3AINK 3aTPaT U MOBBIIIeHU dHeproddGeKTUBHOCTU. B chepe moBbIIIeHNs
3bdeKTUBHOCTH MPABOIOPAKA aKTyalbHa 3a/jaua CHIKEHUS YPOBHS KOPPYIIIUH.
[IpaBUTENBCTBO MPEIOKUIO TPOEKT 3aKOHA 0 MPEeOTBPAIIEHUIO B3ATOYHIUYECTBA
WHOCTPAHHBIX TYOJIMYHBIX JOIKHOCTHBIX JIUIL ¥ TOJDKHOCTHBIX JIUI] MEX/TYHAPOJHBIX
opraHu3aIvii. AHaJIOTMYHbIEe MEPHI IPUHUMAIOTCS U Ha [PYyTrUX HallpaBJIeHUsAX. ©

16 EY’s attractiveness survey: India 2014, p. 48, 50.
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KanpanuHues B.T.

Peanuzanusa KoMIUIeKca Mep I10 YAy4IIeHUI0 UHBECTULIMOHHOT'O KJIMMaTa BhbI-
CTymaeT BaXKHEHUIIINM yCJIOBUEM COXPaHEHUs KOHKYPEHTOCIIOCOOHOCTH CTPAHBI
B npuBsiedeHun [TV, IHANWSA 3aHUMAaeT BBICOKOE MECTO cpeAu nosy4areseii [TV,
OZTHAKO U YPOBEHb KOHKYPEHLIMU 32 UHOCTPAHHble NHBECTUIIMU BBICOK.
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OueHKa pucKoB 6aHKOBCKOM cuctembl Kutasa
B CBSI3U C POCTOM COBOKYNMHOro HaKOIMJIEHHOrro AoJjra

AHHoTauusa. 3ameaneHne TemnoB pocta BBIT Kutaa nopoanno onaceHus peanu-
3alMa CUEHapUs «KECTKOW MocaaKu» KMTaWCKOM SKOHOMWKU. B KavyecTtBe 0fHOro
M3 OCHOBHbIX GaKTOpPOB peann3almn HEraTMBHOIO CLEHapusa pasBUTUS SKOHOMM-
Kn KHP Ha3biBaeTcs BO3MOXHbIM KPU3UC BAHKOBCKOM CUCTEMbI B CBSA3K C BbICO-
KWUM YPOBHEM HaKOMMEHHOr0 COBOKYMHOro gonra. B ctatbe npeanpuHaTta nonbiTKa
OLEHKa BEPOSATHOCTU Kpn3nca 6aHKOBCKOW CUCTEMbI Ha OCHOBE aHanmM3a CTPYKTY-
pbl COBOKYMHOrO A0/Ira U NepcneKkTuB 06CNyKMBaHUA AONTOB Pa3/M4HbIMKU 3KOHO-
MWYECKUMU areHTamu.

KnioueBble cnoBa: «KecTKas nocagka» 3KOHOMUKU KHP, COBOKyNHbIM HaKoMIeH-
HbIW gonr, 6aHKOBCKas cnucteMa Kutas, 3aKpeanToBaHHOCTb SKOHOMWKK KHP.

CraTucTuyeckre JaHHble CBUAETENbCTBYIOT O 3aBepILICHNUU IIepruozia CBEPXBBICO-
KUXx TeMIioB pocta akoHoMmuku KHP. B 2014 r. poct BBII Kutas cocrasun 7.4%,
BIIepBBIe ¢ 1998 I. OKa3aBIIMCh HMKE YCTAHOBJIEHHOTO BIACTAMMU I1€1eBOI'0 YPOBHSA
B 7.5%. [Ipupoct BBII B 2014 r. 66U MUHUMaIBHBIM ¢ 1990 1. B 2015 1. TeMIIbI pocTa
SKOHOMUKU IPOAOLKWIN 3aMeAnAaTbcs. [To utoram nepsoro nomyroaus 2015 r.
BBII yBennumica Ha 7.0%. CHumxeHne TeMItoB pocta BBII mopoxzaeT onaceHus
peanusaliuy ciieHapHs «KeCTKOH mocaaKu» sKoHOMuKYU KHP. B 3Toli cBA31 0co6yI0
006€eCITOKOEHHOCTD BBI3BIBAET JOCTUTHYTHIM SKOHOMUKON KuTas BBICOKUM YPOBEHD
3aKkpeauTOBaHHOCTU. Ha ¢poHe HaMeTHBIIETOCSA 3aMe/IEHUS TEMITOB POCTa SKOHO-
MUKW HaKOIUIEHHBIY BEICOKUY YPOBEHB OJITOBOM HATrpy3KU CO3/aeT yIpo3y CcTa-
OGWIBHOCTU GAHKOBCKOM cucTeMbl KuTas. Kpusuc 6aHKOBCKOM CUCTEMBI, B CIydae
€r0 BO3HUKHOBEHUS, MOJKET IIPUBECTH K ellle 60JIbIIeMy 3aMe/IEHUIO TEMITOB POCTa
OKOHOMUKHU Kuras.

[Tocsie HauaBmierocs B 2008 1. MupoOBOTo GUHAHCOBOTO KPU3KUCA COBOKYITHBIN
ypoBeHb foara B Kutae pesko yBenuuwics. [To zanusim McKinsey Clobal Instiutute
COBOKYIIHBIH ZIOJIT TOCYJapCTBA, JOMOX03IHCTB, GUHAHCOBOTO U KOPIIOPATUBHOTO
cexTopoB B ntepuoz ¢ 2007 r. o 2014 r. yBennuwica B 3.8 pasa ¢ 7.4 TpyH. JOJ-
J1apoB 20 28.2 TpnH. gouapoB. OTHocuTenbHO BBII pocT gonra cocraswi 1.9 pasa
(co 158% B 2007 1. 710 282% B 2014 1.! YpoBeHb J0ITOBOM HATPY3KU OKa3aacsa
BBIIIIEe OOJIBIITMHCTBA CTPAH C Pa3BUTON SKOHOMUKOMH. (cM. Tabuuity 1). TTo oreHKam
SKOHOMHUCTOB [OHKOHT'CKOT'O IIeHTpa JleHe:KHOM OMIUTUKY CTPeMUTENbHOe VBeu-

* Makees IOpuii AHATOIBLEBUY, KAHAWAAT SKOHOMUYECKUX HAyK, MIAZIINHA HAydHBIA COTPY/-
Huk OT/Ze/1a 5KOHOMUYECKUX HCCIe[oBaHui IHCTUTYTa BocToKoBeeHus PAH

! McKinsey Clobal Instiutute Debt and (not much) deleveraging. McKinsey Global Institute
reports, McKinsey Global Institute, 2015
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YeHre COBOKYITHOTO ZIoyira ObUIO 06YCIOBIEHO peanusaliieii aactamu KHP mep
10 CTUMYJTUPOBAHUIO SKOHOMUYECKOTO POCTA B ITEPHO/ ITOCJIE HaYala MUPOBOTO GU-
HAHCOBOTO Kpusuca. [10 UX MHEHHIO B OT/IMYHE OT 3aMaiHbIX CTpaH GUHAHCHPOBAaHUE
Mep II0 CTUMYJIMPOBAHHUIO SKOHOMUYECKON aKTUBHOCTH IIPOMCXOAUIIO HE 3a CYET
yBeIU4eHUs OI0IKeTHOTO AeUIIUTa, a 3a CYeT pocTa OAHKOBCKOTO KPeAUTOBAHsA.?

Tabauua 1
COBOKYNHbIW JONT psiia CTPaH No cocTosiHUIO Ha 2 KB. 2014 r. (gonr/BBI, %)
z‘g;};/:[apCTBeHHblﬁ /I:[{(())Jll)fopaTHBHbu‘/’I ?gﬁgxosﬂﬁcm gI?IJ:II?‘:lHCOBOI‘O Beero
ceKxTopa
Kuraii 55 125 38 65 283
g;:;?ﬂ 44 105 81 56 286
Ascrpanmusa |31 69 113 61 274
CIIIA 89 67 77 36 269
I'epmanua |80 54 54 70 258
Kanazma 70 60 92 25 247
CoctaBneHo no: McKinsey Clobal Instiutute Debt...
Tabauua 2
CtpyKTypa coBokynHoro gonra KHP (aonr/BBIl, %)
2000T. 2007 r. 2kB. 2014 .

TocyzapCTBeHHBIH 0T 23 42 55

KopnopaTtusHbIii 0T 83 72 125

Jlo/IT IOMOXO3SIMCTB 8 20 38

Jonr duHaHCOBOrO CEKTOpa 7 24 65

Bcero % ot BBI1 121 158 283

Bcero TpnH. gomn. CIIA 2,1 7,4 28,2

CoctasneHo no: McKinsey Clobal Instiutute Debt...

JlelicTBUTENBHO, IPAMOM JOT 1IeHTPaJbHOI'O IPAaBUTENIbCTBA B IIOCTKPU3HCHBIM
[Iepuo/, poc OTHOCHUTENIbHO HEBBICOKMMY TeMIlaMU (CpeZHero/oBble TeMbl pOCTa
¢ 2007 r. o 2 kBapTas 2014 r. coctaBunu 11%). B To ke BpeMd ciieZlyeT yYUThIBaTh

2 Wenlang Zhang, Gaofeng Han, Brian Ng, Steven Wai-Wah, «Corporate Leverage in China:
Why Has It Increased Fast in Recent Years and Where Do the Risks Lie?» HKIMR Working
Paper No.10/2015 http://www.hkimr.org/hkma_hkimr_paper
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TO, YTO B OTOT JKe ITepHOoz HAOIIOAaINCh OllepeXXarolyie TEMIIBl POCTa 3aUMCTBO-
BaHUU MECTHBIX OPraHOB BJIACTU (B TOM YHCJIe OBICTPO POC HEMPSAMOM JOJT — Ta-
PpaHTUU 110 KpeAuTaM, [IOJyY€HHBIM CIIelIMaJIbHO CO3JaHHBIMU /I pealnusaluu
permuoHaIbHBIX MHPPACTPYKTYPHBIX IPOEKTOB KOMITaHU). Cpe/IHETOZ0BbIE TEMITHI
pocTa Zjoara MPOBUHIIMATBHBIX OPraHOB BIACTH AOCTUIH 27%. TakuM 06pasom,
OBICTPOE YBEIUYEHHE J0ATa OBUTO 06YCIOBIEHO MOTUTUKOM TPABUTENBCTBA MO CTH-
MYJINPOBAHUIO 3KOHOMUYECKONM aKTUBHOCTHU 3a CUeT paclIMpeHusa KpeJUTOBaHUA
U pocTa OIOKETHBIX PACXOZ0B HA PETUOHATBHOM YPOBHE. /[MHAMUKA M3MEHEHU
KOMITOHEHTOB COBOKyIHOTO Zjoara KHP nipescraBieHa B Tabuie 2.

Jlo MmupoBoro ¢puHaHcoBoro kpusnca 2008 1. OBICTPBII POCT KUTANCKOH 3KO-
HOMUKHU COIIPOBOKAAJICA OTHOCUTEIbHO HEBBICOKMMU TeMIIaMH POCTa I0JITOBOM
Harpysku. B nepuoz ¢ 2000 r. mo 2007 T. COBOKYIIHBIM 0T yBeIN4YNBaIca He3Ha-
YUTETBHO ObICTpee TeMNoB pocTa BBII, focturnys yposHsa 158% BBIT (8 2000 r.
mmoKasaresb cocTaBut 121%). [TonmuTrka BiracTei o CTUMYINPOBAHUIO SKOHOMUYeE-
CKOT'0 pOCTa MpUBeJa K yBETMIEHUIO 101 coepexxeHuit B BBII 1o 47.1% (B cpegHeM
3a nepuoz 2008-2013 rr.). B mepuog 2000-2007 rT. moKa3aTeslb COCTaBJSAI B CPeHEM
39.8%. [lons muvaHOTrO oTpebienus B BBII B ykazaHHbIe TEPUOABI 3aMETHO CHU-
3unack. C 56% B cpesneM B iepuoz, 2000-2007 rr., f0 48.9% B cpeZiHeM 3a IEpUO/],
2008-2013 rr.).? I[TOBBICUBINNICA YPOBEHD COEPEKEHNN CO3/1a YCIOBUSA ISl YCKO-
peHUA pocTa JOATOBOM HAarpy3KU KUTalCcKuii 5JKOHOMUKU. OCHOBHBIM KaHaJIOM
TpaHchopmaluu coepexeHn B ”HBECTULINY B KuTae mo-npexxHeMy ABaseTcs 6aH-
KOBCKad cucteMa. B nepuozg 2002-2014 rr. B cooTBeTCTBUHU ¢ pacyeTaMu HapozaHoro
6anka Kurtas Ha zoyto KpeaquToB B akoHoMuke KHP mpuriioch 87.4% COBOKYITHOTO
BHeIllHero GUHAHCUPOBAHUS U3 BHYTPEHHUX UCTOYHUKOB, 10/ OOTUTaIUii B 3TOT
IIepPUOZ, cocTaBuia Beero 9.5%, Ha J0J10 IPAMOro y4acTHe B KaluTaje IIPUILIOCh
3.1%.* B To ke Bpems B CIIIA Ha 70110 6aHKOBCKUX aKTUBOB ITPUXOAUTCS Bcero 22%
BHelTHero GUHAHCUPOBAHUA SKOHOMUKH. OTCcTaBaHue pa3BUTHA GOHZOBOTO PhIHKA
KHP noBbIIIaeT puCKU 6aHKOBCKOI CUCTEMBI B YCIOBUSAX HAYaBIIETOCT 3aMeIJIEHUS
SKOHOMHUYECKOTO pOcTa. IHBECTUIMOHHBIE OTMHUOKHY, ZOMYIIeHHbIE B TIEPUO/, Kpe-
JUTHOTO OyMa, MTHUITMHUPOBAHHOTO KUTAWCKUMU BJIACTIMHU C IEJBI0 CTUMYIUPOBAHUS
SKOHOMUYECKOW aKTUBHOCTU, MOTYT CIIPOBOIIUPOBATh POCT JIOJIU «IUIOXUX JIOJITOB»
Ha banaHce 6aHKOB KuTas.

Mo ganHBIM KOMUCCHU TIO PETYTHUPOBAaHUIO OaHKOBCKOM fleATeNbHOCTY KuTas
B 2014 r. cymMMa HeoOCTyKIMBaeMBIX KPeJIUTOB YBeIUdIach Ha 42.3% 1o 842.6 MIIpZ.
10aHel. Jlosst HeoO6CTyKMBaeMbIX KPEUTOB B aKTUBaX OAHKOBCKOU CHCTEMEI B pe-
3y/IbTaTe yBeandriach Ha 0.25 poleHTHBIX MMyHKTa 70 1.25%.° Ha hoHe BRICOKUX T10-
Ka3zaTeJiel J0CTaTOYHOCTH KaluTaaa KUTaHCKUX GaHKOB MPo6JieMa «IIOXUX JOJITOB»
TIOKA ellle MPeICTaBIIAETC s HecylecTBeHHOM. OfIHAKO B YCIOBUAX HAOII0aeMOTO
3aMe/iyieHrie 5JKOHOMUYIECKOTO POCTa YBETUUEHHUE A0JTH HEOOCTY)KUBAaEMbIX KDEUTOB

3 Statistical database. National Bureau of Statistics of China http://www.stats.gov.cn/
4 China Monetary Policy Report 2014 www.pbc.gov.cn
> The CBRC Annual Report 2014 http://www.cbrc.gov.cn
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B aKTHBAaX, OYE€BU/IHO, IIPOZAOJDKUT YCKOPATHCA. B 3TOM cBSA3M 0c060e BHUMaHHE
cyleflyeT 0OpaTUTh Ha CTPYKTYPY HAKOIUIEHHOW 33/]0JDKEHHOCTH.

B CTPYKType COBOKYITHOTO ZJOJITa HAUOOJBIIYIO YaCTh COCTABJSAET 3a/I0/KEH-
HOCTb KOPIIOPaTUBHOI'O ceKTopa. Jlojar KUTaUCKUX KOMIIAHUM 10 COCTOSHUIO
Ha koHer 1 noayrogausa 2014 r. goctur yposHa 125% BBII. C 2007 r. noka3aTenb
yBeJIU4YWICA Ha 53 IpoLeHTHHIX TyHKTa (¢ 72% BBII). CToib cCTpeMUTEIbHBIN
POCT loJiTa BO MHOTOM OBLT 06YC/IOBIEH CHIKEHUEM PEHTA0EeNIbHOCTH KUTAWCKUX
KOpIopauuii B Iepuo/ IMocje MUPOBOTO GpUHAHCOBOTO Kpusnca. Ha aTtom pone
KOMITAaHUU BBIHYK/IEHBI OBUTH OOJIbIIIE OPUEHTUPOBATHCS HA KPEAUTHBIE UCTOYHUK
¢drHaHCHPOBAHUA KAaIUTANIOBIOXKEHUN. B pesynbTaTe okasarenb 3a0/DKeHHOCTH
KOPIIOpaTUBHOrO ceKkTopa K BBII okasaiica 3HaYUTEIbHO BHIIIE YPOBHA 33/ 0JDKEH-
HOCTHM KOMMNaHUU B fpyrux crpa”ax. B CIIIA goar koMmnaHuii coctasnseT 67%,
B 'epmanuu — 54%, B IOxxuo0# Kopee — 105% BBII.

B TO Xe, BpeMsi B COOTBETCTBUM C pacdyeTamMu MB® ypoBeHb Z0OJTOBOM Ha-
I'Py3Ku (pacCYMTHIBAEMBIN KaK COOTHOILIEHHE COBOKYITHOTO ZI0JIT'a K COOCTBEHHOMY
KalUTaly) B LIeJIOM IO KOPIIOPAaTUBHOMY CEKTOPY HaXOAUTCA Ha IIpUEeMIEeMOM
YPOBHE. YPOBEHB J0Jra paclipe/eseH [0 KOPIIOPaTHBHOMY CEKTOPY HepaBHO-
MepHO. OTHOCHUTEIBHO BHICOKAs J0OAr0oBasA Harpy3ka XxapakTepHa /I KOMIIaHUHI
C rocyZlapCTBEHHBIM ydyacTHeM B KanuTase. [Ipyr 3ToM KOMIIaHUY YaCTHOTO CEKTOpa
CMOIVIU CyI[eCTBEHHO COKPATUTh YPOBEHbD JoaroBoi Harpy3ku. C 2006 r. mo 2013 1.
MeJUaHHOe 3HaYeHHe COOTHOIIEHUS ZI0ITa K COOCTBEHHOMY KaIlUTary KOMIAaHUH
YacTHOI'O CeKTOpa COKpaTUIoCchk co 125% 0 55%. B To ke BpeM:, ypoBeHb JI0ITOBOU
HarpysKku IpUHa/JIexallyx rocyZlapcTBy KOMIIaHUI He IIpeTepIies CyIeCTBeHHBIX
VM3MeHeHUH. MeauaHHOe 3HaYeHre COOTHOLIEHU ZI0/ira K COOCTBEHHOMY KaIlluTay
rockommanuii B mepuog; 2006-2013 IT. coXpaHsIoCch Ha ypoBHe oKoso 110%.°
CreflyeT OTMETHUTB, YTO JJOCTAaTOYHO paclpocTpaHeHHOU nmpakTukoi B Kurtae aB-
JIieTCs yJyacTre FOCKOMIIaHWM B KpeJUTOBAHUU J0YePHUX U 3aBUCUMBIX KOMITAaHUH.
ZlocTymmHOCTh GAHKOBCKUX KPEJAUTOB JIJIT MAJIOTo U cpefiHero 6usHeca B Kutae mo-
MpeXHEMY HeBBICOKasi. Kpome TOro, roCKOMITaHUY TIOyYaloT KPEAUTHI TI0 6osiee
HU3KUM CTaBKaM. B Takux yCIOBUAX, TOCKOMIAHUU 3a4aCTyI0 IPUBJIEKAIOT CpeCcTBa
He /7151 COOCTBEHHBIX HYXK/I, a ZJIA IPEJOCTABIEHUA MEXXKOPIIOPATUBHBIX KPEAUTOB.
O6beM MEXKOPIIOPATUBHBIX KPEANUTOB ZOCTUT B KoHIle 2013 1. 8.3 TpiH. I0aHeH.
PacripocTpaHeHHOCTh IPAKTUKYU GUHAHCOBOTO ITOCPEAHNYECTBA TOCKOMITAaHUH
00yCcIaBIUBaeT CylleCTBEHHOE 3aBhIIEHYEe [T0OKa3aTesell UX JOITOBOM Harpy3KHu.
B mesioM, ZOATOBYIO HAarpy3Ky KOPIIOPATUBHOI'O CEKTOPA MOXKHO OLIEHUTh KaK KOM-
doprHyto. [l1s1 cpaBHEHUs, B cTpaHax FOro-BocTouHOM A3uu 3a o o pUHAHCOBOTO
kpusrca 1998 r. cooTHoLIeHUE Zora K COOCTBEHHOMY KalUTalry AoCTUIo 240%
B Tawnanze, 190% B Minzouesuu, 350% B HOxHot Kopee.”

6 Chivakul, M. and Lam, W. R., “Assessing China’s Corporate Sector Vulnerabilities”. IMF
Working Paper 15/72, 2015

7 Stijn Claessens, Simeon Djankov, and Lixin Colin Xu, “Corporate Performance in the East
Asian Financial Crisis.” World Bank Research Observer, 2000.
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CornacHo ucciejoBaHuAM [OHKOHI'CKOTO LIeHTpa leHeKHOM MOIUTUKY Hau-
6OJIBIINI YPOBEHE /I0JITOBOM HAaTPY3KK MMEIOT I€BeIONepCKIe KOMIAaHUK U OTPACIIY,
WCITBITHIBAIOIINE CYIECTBEHHBIN N30BITOK MTPOU3BOACTBEHHBIX MOIHOCTEH. Tak, co-
OTHOUIEHNe [I0Ta K aKTUBAM /JIA [IeBeIONIePCKOU OTPACIU COCTABUIIO IO COCTOSTHUIO
Ha cepeauny 2014 r. 0.76, y cynocTpoutenabHoii — 0.7, ymiexuMmudeckod — 0.7,
amoMuHueBor — 0.68, y mpou3BoguTENEl COMHEUHBIX 6aTapeit — 0,67, B YepHOM
MeTtamtyprun — 0,66, B leMeHTHOM oTpaciau — 0.57.8 BbIcOKast Z01roBast Harpyska
KOMITaHUI IeBEJIONIEPCKOM OTPACIU COUeTaeTCs ¢ OOMBITUM 06bEMOM /[0JITa, HAKO-
IUIEHHBIM IIPeAIIPUATUAMU CBA3AHHBIMU C PHIHKOM HeZIBXKUMOCTH.

Mo garHbiM McKinsey 45% cOBOKYITHOTO ZioTa (32 UCKJIIOUeHUEM Zoira Gu-
HaHCOBOTo cekTopa) B KuTae Tak WM nHave cBA3aHa CO CTPOUTENbCTBOM, He/IBU-
JKUMOCTBIO U CMEXXHBIMH OTPAaCIsIMU (B aOCOTIOTHOM BBIpa)KEHUU ITOKAa3aTelb
coctasifaeT 8.5-9.5 TpiaH. gosutapos CIIA 1o coCTOAHMIO Ha KOHel] 2 NOJIyToAuA
2014 r.). OT 4eTBEPTH [0 TPETH JAHHOT'O [0JITA IPUXOAUTCS Ha IeBeIOMEePCKYEe KOM-
IIAaHWUU, IPYMEPHO CTOJIBKO K€ Ha CMEeXHBbIE CO CTPOUTENIbHOU 0Tpaciu (IleMeHTHYIO,
MeTaJUTypru4ecKylo U T.7.), oKosao 20% MpUXoAuTca Ha UTIOTEeYHbIE KPeJUTHI /10-
MOXO03AUCTB, OCTABUIYIOCA YaCTh COCTABJIAIOT JOJITU IPOBUHLIMATBHBIX OPraHOB
BJIACTH, TIPUBJIEYEHHBIE /17151 QMHAHCUPOBAHUS CTPOUTENBCTBA COIIUATBHOTO KIS
1 UHOPACTPYKTYPHBIX 06BEKTOB.’

TTocsie MPOAOIKUTENHFHOTO OyMa PHIHOK HEIBIPKUMOCTY KUTast BCTYIIUII B IEPUOZ
oxnaxzaenuda. C 2005 no 2014 IT. cpeiHEroZloBoO TeMII pocTa ycpeZiHeHHOM 1IeHbl
Ha HeZBIKUMOCTD B 60 kpymnHeHmux ropogax Kuraa goctur 8.4%. B ycnoBuax
HU3KOU JOXOZHOCTH OAHKOBCKHUX /IETIO3UTOB, OTCYTCTBHSA OOJIBIIOTO BEIOOpA APYTHX
aJbTEPHATUBHBIX NHCTPYMEHTOB UHBECTUPOBAHUA U OTPaHUYeHUN Ha JABHKEeHUA
KalliTala PbIHOK HEJBIKUMOCTY 3aKOHOMEPHO CTasl HanboJiee MOMy/IsIPHBIM CPe/-
CTBOM pasMellleHUs CPe/JiICTB KUTAUCKUX IPakJjaH. B pe3yibpTare CIeKyJIATUBHOIO
IIPUTOKA KallUTajsa PhIHOK HeJBMKMMOCTHU OKa3asics IeperpeT — IpeaoKeHNne
HOBOT'0 JKWIbSl 3HAYUTEIbHO IIPEBBICUIO CIIPOC, a IeHbl Ha HEero HadaIu CHIKAThCA.
B 2014 r. mpogaxu XWiIbsi CHU3WINCH Ha 9%. B auBape-deBpasne 2015 r. cHIDKeHUE
Jocturano 18%.

VccnepoBanus MB® nokasbsIBaioT, 4TO KUTaNCKe KOMIIAHUY OTpacjell He[BIKU-
MOCTHU ¥ CTPOUTENIBCTBA He CTOJIKHYTCS C IpobIeMaMy IpY OOCIy>KUBaHUH JIOJITOB
B CJly4ae CHIDKEHHE UX BBIpYYKU Ha 10%. OfHaKo CHI>KeHue BhIpydkuy Ha 20% pu-
BeZIeT PE3KOMY POCTY PHCKA BO3HUKHOBEHH IIPO06JIeM ¢ 0OCIyKMBaHUEM JIOJITOB
He TOJBKO y MPeANPUATUN JaHHBIX OTpacjiell, HO OKaXeT HeraTUBHOE BIUSHUE
Ha KPeJUTOCIIOCOOHOCTD MPEANPUATHI CMEXHBIX OTpacieii.'’ Bripouem, ciieHapuii

8 Wenlang Zhang, Gaofeng Han, Brian Ng, Steven Wai-Wah, «Corporate Leverage in China:
Why Has It Increased Fast in Recent Years and Where Do the Risks Lie?» HKIMR Working
Paper No.10/2015 http://www.hkimr.org/hkma_hkimr_paper

° McKinsey Clobal Instiutute Debt and (not much) deleveraging. McKinsey Global Institute
reports, McKinsey Global Institute, 2015

10" Chivakul, M. and Lam, W. R., “Assessing China’s Corporate Sector Vulnerabilities”. IMF Wor-
king Paper 15/72, 2015
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CTOJIb 3HAUUTEIBHOTO Ta/leHHs BBIPYYKU IPeAIpUATUIl oTpaciell HeIBUXKUMOCTH
Y CTPOUTENBCTBA NIPE/CTABIAETCS KpaliHe MaJOBEPOSITHEIM. M30BITOYHOE TIPE/JIO-
JKeHHe HOBOTO JKWIbsI HabJMoZaeTcs: B HeOOIBIINX rOpo/iax v Ha CEBEPO-BOCTOKE
Kuras, r/ie eHbl Ha )KWIbe OTHOCUTETBHO HEBBICOKU. TaKMM 06pa3oM CylecTBEHHOEe
CHIDKEHME [IPOAAX )KWIbA B HATYPaJIbHOM BBIPDQXKEHUU Ha JAHHBIX TEPPUTOPUAX
OyZleT UMeTh MEeHbIINI HeTaTUBHBIN 3G deKT Ha BRIPYYKY KoMIaHuii. Kpome Toro,
Biactu KHP uMeroT neselil psg BO3MOXHOCTEN /1 OAAep:KaHus PhIHKA HeIBU-
JKMMOCTHU: JajbHellllee cMArYeHre OrpaHuYeHNY Ha UCIOIb30BaHNEe UTIOTeYHBIX
KPeAUTOB 711 MOKYIIKY JKWIbsA (B HacTosAlee BpeMs MUHUMAaJIbHBIN YPOBEHbD 0N
COOCTBEHHBIX CPE/ICTB IIPH ITOKYIIKE KWIbsS B KpeAuT orpanudeH 30%), CHIDKeHe
CTaBOK I10 UIIOTEYHBIM KpeJUTaM U T./[. Takxe ciaefyeT YYUTBIBATD IIPOAOJDKAIO-
muiics npouecc ypbanusauuu Kuras. JJocTUTHYTEIH YpOBeHb ypOaHU3AIUH, BCe
ellle HEBBICOK Y CTAOWIIbHBIM TPUTOK MUTPAHTOB U3 CEIbCKOM MECTHOCTH B TOPOJa
Mo-TIpeXXHeMy OyZIeT CO3/1aBaTh AOTIOJTHUTEIbHBIN CIIPOC Ha HEABKHUMOCTb.

OskuzaeMblii poCT OXOZ0B HaceJIeH!sI BMECTe C BeCbMa BEPOATHBIM JaJIbHEUIINM
CMArYeHUeM KpeJAUTHO-[eHEeKHOM IMOIUTHUKY (@, COOTBETCTBEHHO, Y CHIKEHHEM IIPO-
IEHTHBIX CTABOK 10 UTIOTEYHBIM MPOAYKTaM) obecredyaT POCT IIaTeXECTOCOOHOTO
CIIpoca Ha HeZBMXKMMOCTD. B TakuX yCIIOBHAX BEPOATHOCTDb 3HAYUTEIBHOI'O CHU-
JKEHUS KPeIUTOCIIOCOOHOCTH KOMIIaHUH oTpacsieil He[BUXUMOCTU U CTPOUTENbCTBA
KuTtas B 0603prMO}li TepCrieKTUBE MPe/CTaBISAETC BecbMa HU3KOH. COOTBETCTBEHHO,
U clleHapuH ecTabmwin3anuu 6aHKOBCKOM cucTeMbl KuTas BeeCcTBYE POCTa J0H
HeoOCTy>KUBaeMbIX KPeJUTOB IIPEANPUATHI OTpacieli CTPOUTENbCTBA U HeIBIDKU-
MOCTH MOKHO OIIeHHUTb KaK HEeBBICOKUH.

B menoM, 0XXuzaTh OBICTPOTO POCTA «IUIOXUX ZIOJITOB» B KOPIIOPATUBHOM CEKTOpE
BpAJ U cllefyeT. B To ke BpeMd, pAZ oTpacieil, UMeloIIUX BEICOKUY ypOBEHb J01-
rOBOH HArpy3k#, B cJiydae BO3HUKHOBEHUs MMPO6eM ¢ 00CTyKUBaHUEM /[OJITOB,
BepOATHEE BCETO, II0BEPTHETCA PECTPYKTYPU3aLMU C UCIIOIb30BaHUEM I'OCYyZap-
CTBEHHBIX pecypcoB. Takum o6pa3oM, 6aHKOBCKasi CCTeMa He J0/IKHA B 0003pUMOKA
MEPCIEKTUBE CTOJKHYTHCSA C PE3KUM POCTOM 06beMa HeOOCTYKUBAEMBIX I0JITOB
B KOPIIOPaTUBHOM CEKTOPE.

TocyzapcTrBeHHBIN foar KuTas, BKItoyas IpsMble U KOCBEHHbBIE JOITU MeCTHBIX
OpraHoB BjIacTH, cocTasasaeT 55% BBII, Ha Hero npuxoaurca 19,4% coBOKyIIHOroO
mosra. JIoaT IeHTPaTbHOTO MIPABUTENBCTBA B 0011IeM 00'beMe roCyJapCTBEHHOTO
Jonra cocrasiAaeT Bcero 27% (15% BBIT). Bosbinad yacTb rocyapcTBEHHOIO [0Ira
IIPUXOAUTCA Ha [I0JII'M MECTHBIX OPIaHOB BiacTU. [locie nepepacnpeseneHus Ha-
JIOTOBBIX ZIOXOZI0B MEX/Y YPOBHAMU BJIACTUA B 1994 1. 10/ LIEeHTpaIbHOI'O IIpaBU-
TEJbCTBA B HAJIOTOBBIX ITOCTYIIEHUAX BBIPOC/IA C HEMHOI'MM MeHee 30% 10 ypOBHA
okoJ10 50%.!! B TO 3Ke BpeMs CyIlleCTBEHHOTO IlepepacIpe/ie/IeHUs PaCX00B MEXIY
Pa3IUYHBIMK YPOBHSIMU BJIaCTEH He TIPOU30IIUIO0. B yCIOBUAX OBICTPOrO POCTa YPOBHSA
ypbaHU3aIuy MECTHBIE OPTaHbI BIACTH HYXXJAIUCh B CPECTBAX /IS PAa3BUTHUS WH-
dpacTpyKTypsI TOPOZOB. BIo/PKeTHBIN KOZleKC 3alpelas IpaMoe JoaroBoe GrHaH-

1 Yuanyan Sophia Zhang, Mr. Steven Barnett “Fiscal Vulnerabilities and Risks from Local
Government Finance in China”. IMF Working Paper 14 /4, 2014.
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CUpPOBaHME MECTHBIX OPTaHOB BJIACTU (3a UCKJIIOUEHUe CaydaeB, KOrZa UMeIoCh
paspetenue [occoBeta). C 11e1bi0 GUHAHCUPOBAHUA MHGPACTPYKTYPHBIX POEKTOB
MECTHBIE OPT'aHbI BIACTU MPUOETIN K CO3/IaHUI0 TPACTOBBIX U HHBECTUIIMOHHBIX KOM-
MaHU, KOTOpbIe 06eCceYnBay IPUBJIEYEHNE CPEJCTB U3 PA3TUIHBIX HICTOYHUKOB.
OpHaxko B KoHIIe 90-X roZI0B MPOILIOro CTOJNETHA [IeHTpaIbHOE paBuTeabcTBO KHP
IIPUHAJO pelleHue O 3aKPhITUU THICAY TAKUX TPACTOBBIX M NMHBECTUI[MOHHBIX KOM-
nauuii. Pazpasusmuiicsa B 2008 r. MUPOBO# pUHAHCOBBIM KPU3UC CIIOCOOCTBOBAI
BOCCO3/IaHUIO TPACTOBBIX Y THBECTUIIMOHHBIX KOMITAaHUH, B pOpPME TaK Ha3bIBAEMBIX
«(pUHAHCOBBIX ITATHOPM».

B 1ensax cTUMYJIUPOBAHUSA SKOHOMUYECKON aKTUBHOCTU MeCTHbIE OpTaHbI
BJIACTY PE3KO YBEJUYWIN NHBECTUIIMOHHBIE PACXO/HI B CO3/laHNe U Pa3BUTHeE UH-
dpacTPyKTYpHI, COLMANbHOE YKUJIUIIHOE CTPOUTENBCTBO. I 3TUX TeIel ObLTH
CO3/IaHbI THICSYH CIIEI[HaTU3UPOBAHHbBIX KOMIaHUN («pUHAHCOBBIX IIATHOPM»),
B KalKTaJI KOTOPHIX MeCTHbIe OPTaHbl BJIaCTU BHEC/IM 3HAUUTeIbHbIe aKTHBHI (B BHZE
3eMJIY, aKLIUH OCKOMITAaHUH, HeZIBMKMMOCTH) U IeHeXXHbIe cpe/icTBa. [lomydyeHHbIE
aKTHUBBI IOCTYKWIN 0OecrieueHreM 10 TPUBJIEYEeHHBIM 3TUMH KOMIIAaHUSAMU Kpe-
JUTHBIM cpecTBaM. KpoMe Toro, MecTHBIE OpTaHbl BJIaCTH 3a4acTylO BblIaBaIu
rapaHTHUIHBIE 0053aTeNbCTBA MO MOTyYaeMbIM «GUHAHCOBBIMHU TUTATGOPMaMU»
kpeautam. K cepeaune 2009 r. 6610 co3aano okoso 3800 1moz06HbIX KOMIIAHUIA.
K 2012 r. KpeAuTHI, TpeAOCTaBIeHHBIE KOMITAHUAM — «(UHAHCOBBIM IUIaTGOpPMaM»,
Jocturiu 9.2 TpiH. roaHeil. Okosno 80% foira MecTHBIX OpPraHOB BJIACTU ABJIAIOTCA
6aHKOBCKUMU KpeAuTaMu. 2

Bouiblras 4acTh KOMITAaHUH — «(UHAHCOBBIX IIAT(GOPM» SIBJISIOTCS YOBITOUHBIMHU
1 GUHAHCUPYIOTCS 3a CYeT CyOCUIUN MECTHBIX OPraHOB BiaacTu. Hu3koe KpeZMTHOE
KavyeCcTBO KOMITaHUH — «(pUHAHCOBBIX IIATGOPM» CO3aBaI0 yrpo3y OBAHKOBCKOMY
cextopy. Oco3HaBas faHHylo pobiemy, ['occoBer KHP B ceHTsi6pe 2014 r. ipes-
IIPUHST PAZ Mep, HallpaBJIeHHBIX Ha TOBBIIIEHNE IIPO3PAaYHOCTH GUHAHCUPOBAHUA WH-
bpacTPyKTypHBIX IPOEKTOB MECTHBIX OPTAHOB BJIACTU. B 4acTHOCTH, B COOTBETCTBUU
c pemmenusamu I'occoBeta KHP KoMmaHUAM — «QUHAHCOBBIM IUTaTOpPMaM» BCKOPE 3a-
IIPETAT OCYIIECTBJIATh HOBbIE 3aMMCTBOBAHMUSA, UX 0T (OTBETCTBEHHOCTD 3a BHIILIATY
KOTOPOTO JIEXKUT Ha MECTHBIX OPTaHax BIacTH) OyZeT rmepesaH HEMTOCPEACTBEHHO
MEeCTHBIM OpraHaM BiacTU. MeCTHBIM OpPraHOM BJIACTH OBUIO pa3pelieHo BHITYCKATh
obyranyu i GuHaAHCUPOBaHUA OIoKeTHOTO AedunmTa. Takum o6pa3oM, B OJ1u-
JKalIme ropl 6aHKOBCKUM CEKTOP 3aMECTHUT OOJIBIINYIO YacTh KPEAUTOB, BbIJAHHBIX
KOMITaHUAM — «(pUHAHCOBBIM IUIaTOpMaM», 6osiee Ka4eCTBEHHBIMU aKTUBaMH — 00-
JIUTAIIUSIMUA MECTHBIX OPraHoB BiacTU. CiieZlyeT OTMETUTH TO, YTO €CJIU JJaKe BeCh JI0JIT
KOMITaHUl — «(pUHAHCOBBIX IIAaTGOpM» OyAeT IepeZiaH Ha 6aaHC MECTHBIX OPTaHOB
BJIACTH, COBOKYIIHAA BEJIMYMHA ['OC0JIra COXPAHUTCS Ha IpHeMJIEMOM yPOBHE.

BBICTpBIME TEMITaMU POC B IIEPHUOZ, TIOCJIE MUPOBOT'O GMHAHCOBOTO KPU3KCa JOJT
JIOMOXO3sIHCTB. 1o cocTostHuIO Ha KoHell 2014 T. J0JIT IOMOXO03SIMCTB Iepe/; 6aHKaMu
coctaBwiI 15.1 TpsH. 10aHel, YBEIUYUBIINCH € 5.5 TpyiH. 10aHel B KOHIle 2009 T.
CpeHerofloBble TEMITH POCTA COCTaBHIIN OKOJI0 27%. Harbosiee BHICOKMMY TEMITaMU

12 Tam xe
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poC 00bEM MTOTPEOUTENBCKUX KPeAUTOB. B 3 kBapTase 2014 1. HAKOIIEHHBIN 06'beM
MOTPeOUTENTBCKUX KPEAUTOB JOCTUT 3.2 TPJIH. I0aHeH, YBETUYUBIINCH 10 CPABHEHUIO
¢ 2009 1. B 5.4 paza. B aTOT ke mepros 06beM BbIZIAaHHBIX UIIOTEYHBIX KPEAUTOB
yBeauuwica B 2.1 pasa o 10.2 TpiH. oaHel. OnepexalomyMy TeMIIaMi pocia
3a/I0/KEHHOCTD 110 KPeIUTHBIM KapTaM U aBTOKPeAUTHI. Pe3Kuil pocT fojra Ao-
MOXO3AHCTB CTaJl CJIeICTBUEM MOBBIIIEHUs JOCTYITHOCTH OAHKOBCKUX KPEAUTOB
[uist HaceneHus. C 1e/IbI0 CTUMYTUPOBAHUA MOTPEOUTENBCKOTO cripoca B 2009 T.
B KHP 6bUTH CO3/1aHbI TIEPBBIE CIIEITNATN3UPOBAaHHbIE KOMITAHUY MTOTPEOUTETHCKOTO
KPeJUTOBAHUA B UETHIPEX KPYITHEHIUX ropozax. B 2013 r. Takve KOMITaHUU OBLIO
paspelnieHo co3zaTh elle B 10 KpynHbIX ropozax. HecMoTps Ha BEICOKHE TEMITBL pOCTa
MOTPEOUTENBCKOTO KPeJUTOBAHUSA, OTHOCUTENbHAS BEIMYMHA 0JITa IOMOXO3SUCTB
ocTaeTcsd HeBBICOKOH. B cepezriie 2014 r. COBOKYIIHBIH JOJT IOMOXO3NUCTB COCTABIIAI
Bcero 38% BBII. B CIIIA gaHHBIl TOKa3aTesb AocTUr 77%, B FOxxHOM Kopee — 81%,
B 'epmanuu — 54%.

B cpeziHeCPOYHOI NIepCIIeKTHUBE OBICTPhIE TEMITBI POCTA KPEAUTOBAHUS HACETEHUS
JIOJDKHBI COXPAHUTCS. YBETUYeHNE MTOTPEOUTENTBCKOTO CITPOCA OCTAETCSA BAXKHBIM
¢dbaKTOpOM cOXpaHeHUA TUHAMUYHOTO Pa3BUTHA KUTANCKON SKOHOMUKU. [Tepepac-
npeJieieHre KpeUTHBIX PECYPCOB B II0JIb3Yy JOMOXO3UCTB fABJIAETCA OJHOMN 13 Mep
CTUMYIUPOBAHUS TIOTPEOUTENHCKON aKTUBHOCTH. J[0OITOBass Harpy3Ka JOMOXO0-
3AMCTB OCTaeTCcsA HEBBICOKOU (COOTHOIIIEHNE pacloiaraeMoro 10xoza K pacxojam
Ha obCTyXUBaHUe AoT cocTaBwio B 2014 1. 58%). CHIDKeHMe MPOLIEHTHBIX CTaBOK
10 KpeIUTaM HaceJleHUIO BCJIeICTBUE CMATYEHUS KPeJAUTHO-/IeHeKHOMN MONUTUKU
HBK BMecTe ¢ yATUHEHUEM CPOKOB IOTPEOUTENBCKUX KPEAUTOB ITO3BOJIAT YAEPXKATh
JIOJITOBYIO Harpy3Ky JOMOXO03MCTB Ha TPUEMIEMOM YPOBHE B OJIMKANIITIE HECKOTBKO
sieT. TToaTOMY BpsZ I KPEAUTHI JOMOX0O3IUCTBAM CTAaHYyT MPO6JIeMHON 06/1aCThIO
IUtsi 6aHKOBCKOM crcteMbl KHP B 0603pHUMOIi TIEPCIIEKTUBE.

OneHKa HaKOIJIEHHOTO 10 OT/Ie/IbHBIM CEKTOPaM JI0JIra IT03BOJIAET CZENaTh BBIBO/
006 OTCYTCTBHUU MPEATIOCBUIOK /IS PE3KOTO YXYAIIEHU CUTyallui B 6aHKOBCKOM
cekTope Kurtas. B cpaBHeHUHU ¢ ApyTrMMU CTpaHaMU MUpPa YPOBEHbD JI0Jra OMOXO-
3MCTB U IOCyZapCTBa HAXOAUTCA Ha HEBBICOKOM ypoBHe. OTHOCUTETBHO BBICOKUM
YPOBEHB [JOJITOBOI HAarpy3Ku B KOPIIOPAaTUBHOM CEKTOpe CKOHLIEHTPUPOBAH B pAZie
oTpaciel, UMEIINX U30bITOK MPOU3BO/ICTBEHHBIX MOITHOCTEN U B OTPACIAX
CBA3aHHBIX CO CTPOUTEIBCTBOM U HEJBIKMMOCTBIO. BbICOKas AoAT0oBas Harpy3kKa
XapaKTepHa TaKKe /i1 KOMITaHUM, OCHOBHBIM COOCTBEHHUKOM KOTOPHIX SIBJITETCS
roCyZiapCTBO. YPOBEHb ZI0JTOBOM HArpy3KH KOMITAHUHN TPUHA/JIEKABIINX YaCTHOMY
KaIllUTaly HEBBICOKUH U TIPOZOJIKAET CHUKATHCA. [IpeAnpusaTrs TpoOIeMHBIX OT-
pacsieli ¥ TOCKOMITaHUH B C/Iy4ae BOSHUKHOBEHUS MTPOOJIEM ¢ 0OCTyKMBaHUEM J0JITa
MOT'YT PaCCUUTBIBATh HA MOAJEPXKKY CO CTOPOHBI F'OCYZIlapCTBa, KOTOPOE UMEET BO3-
MOXKHOCTH 3HAUUTEIHHOTO YBETUYEHHs COOCTBEHHOTO /10JITa. Ps/| 3aKpeAUTOBAaHHBIX
TOCKOMIIAaHUU MOXET YIy4IlIUTh II0Ka3aTesIu JOAT0BOU HAarpy3KU, BOCIIO/Ib30BABIINChH
BO3MOXKHOCTBIO [IPHBJIEUEHNA CPEZCTB Ha PhIHKE aKIIMOHEPHOI'0 KaluTaa.

B HacTosiiee BpeMs 6aHKOBCKas cucTeMa KuTasi He UCTIBITHIBAET IPOBJIEM C 10-
CTAaTOYHOCTBIO KamuTana. JlocTaTOYHOCTh KamuTana 6aHkoB KuTas o COCTOSHUIO
Ha cepeauHy 2015 1. cocraBisna 12,95%, zocraToyHOCTh 6a30BOTO KamuTaza —
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10,489%." B To e BpeMsi, B CIydae poCTa JI0JHU «IUIOXUX KPEJUTOB» TOCYJaPCTBO
MOJKET IOBTOPHO (Kak 3To 66110 B 2006-2007 IT.) OKa3aTh MOAAEPKKY OaHKOBCKOM
CHCTeMe KaK 3a CYeT MPSIMOTO BIUBAHUA CPEACTB B KanmuTaa OaHKOB, TaK U 33 CUET
BBIKyTIa POGJIEMHBIX KPEAUTOB Ha 6ajaHC CIEIUaTU3UPOBAaHHbBIX YITPABJISIONINX
KoMmaHui. TakuM 06pa3oM, BEpOSITHOCTb BOSHUKHOBEHUS MacIITabHOTO KpUsnca
B 6aHKOBCKOM cricTeMe KHP B cpeiHeCpOYHO#M MEPCIIEKTUBE TIPE/ICTABISETCS HEBDI-
cokoit. CTPyKTypa HaKOIIJIEHHOTO /I0JITa, XapaKTePU3YIOIasics OTHOCUTEIbHO He-
BBICOKMM YPOBHEM /I0JITa IOMOXO3SIMCTB ¥ TOCYAapCTBa, 6y/IeT 61aronpusTCTBOBATh
IIepeXo/y POJU VIaBHOI'O CTUMYyJIa pocTa 5koHOMUKU KHP oT npombIlIeHHOCTU
K cdepe yeIyT v TOTPeOUTENTBCKOMY PHIHKY.
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Galia Fagelianova*

Inbetween Prosperity and Distress:
Oman and It’s Neighbours

Sultanate of Oman and its citizens rank among 15% happiest nations globally, giv-
en the fact that it surpasses majority of its rich neighboring countries — members
of the Gulf Cooperating Council (GCC) in the global ranking of the happiest na-
tion.! This fact cannot be left unattended by the academicians, experts and deci-
sion makers and requires further consideration.

Due to an uneven geographical distribution of the hydrocarbon production cen-
ters, as well as to significant financial and economic expansion a number of Arabian
peninsular monarchies — OPEC members — were brought to the forefront, leaving
other countries of the Peninsular in the shade.

Nevertheless, such state of things does not seem to look just and objective. Oman
is unfairly kept out of the loop of the Russian, as well as of foreign orientalists, taking
into consideration that it ranks second after Saudi Arabia in terms of territory and
leaves behind the rest of the GGC states, except Saudi Arabia, population-wise.? On
one hand, particular interest is drawn to the United Arab Emirates, Qatar and Kuwait
due to their apparent success in economic, social, humanitarian and cultural develop-
ment, claimed to be one of the richest countries in the world in terms of GDP per cap-
ita. On the other hand, Yemen is in permanent focus because of its political instability
as well as one of the lowest standards of living globally spread over its 25 million pop-
ulation. Yemen is referred to as a «failed state». Recent developments, terrorist threat
originating from the Yemeni territory, ethno-confessional confrontation possess not
only a local dimension but also significantly impact the overall regional context.

The Sultanate of Oman, within this framework, is representing an actively devel-
oping state, which can be so-called “an isle of relative peace, prosperity and stabil-
ity”, this is both fair for the current moment as well as for the mid-term. Moreover,
the country stands for an economic “miracle” — a result of an effective economic
model. The architect and the leading political force behind that for the last 45 years

“ Galia Fazelianova. Department of economic studies of the Institute of Oriental Studies, Rus-
sian Academy of Sciences

! Times of Oman, April 24th, 2015, “Oman ranks second in happiness index in GCC”;
http://timesofoman.com/article /51121 /0man/Oman-ranks-second-in-happiness-index-in-GCC
Happiness Index paccuutbiBaercs B The World Happiness Report ¢ 2012 roza,
http://worldhappiness.report, issued by the United Nations Sustainable Development Solutions
Network (SDSN); on a scale running from O to 10, people in over 150 countires, six key variables
explain three-quarters of the variation in annual national average scores over time and among
countries. These six factors include: real GDP per capita, healthy life expectancy, having someone
to count on, perceived freedom to make life choices, freedom from corruption, and generosity.

2 Population here means local population of the Sultanate of Oman without migrant workers.
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has been Sultan Qaboos bin Said Al Said. His return to Muscat on March 23, 2015,
after his 9-month absence due to the medical treatment in Germany is associated
with the continued modernization of economy and social dimensions of life with
the Omanies’ hope for the better. It is no surprise that the Omanies divide the his-
tory of their country into two periods: before and after Sultan Qaboos’ takeover in
1970. In Vivian Nereim’s article “The Only Sultan I've Ever Known” in the Foreign
Affairs Journal it is mentioned: “In a much statistic, the entirety of Oman had two
hospitals and six miles of paved roads. Since then, the country has transformed into
a modern oil-exporting state with highways, universities, and a per capita GDP of
$22.181”.3

On evaluating economic model of Oman, a clear policy targeting diversification,
expansion of the share of the goods and services with high economic value added,
development of infrastructure and social welfare is outlined. Among the essentials
of development it is worth mentioning investment in human capital with focus on
education, healthcare and housing. The Sultanate is creating all necessary provi-
sions for encouraging compehensive education for local population, especially for
females.

The most important condition for effective economic model realization — (ver-
tical) power structure, enabling effective and consistent decision making and im-
plementation as well as efficient government and public institutions and structures.
Anti-corruption dimension is also an integral part of political and economic land-
scape in Oman.

Inadvertently, a parallel can be drawn between Oman and other successful
states, more specifically Singapore. Although these two countries differ significant-
ly from each other in ethno-confessional structure, cultural and civilizational as-
pects, mineral resources, nevertheless, they have similar components of respective
economic models, including high concentration of power in the hands of a single
person over a considerably long period of time (in case of Oman — we mean Sultan
Qaboos during the last 45 years; in the event of Singapore — Prime Minister Lee
Kuan Yew during 31 years from 1959 till 1990), consistency of sound economic
policy and reforms, and also development of an attractive investment climate with
friendly tax system, adherance to the fight aginst corruption, investment in human
capital.

During the Lee Kuan Yew government, Singapore, despite scarcity in natural
resources, was able to solve numerous internal problems and was capable to leap
frogged in development from the third world country to the highly developed state
with high standard of living with the GDP per capita of $ 55,000 in current US dol-
lar terms in 2014.* Resulting from the economic strategy Lee Kuan Yew worked to
establish Singapore as an international financial centre of the South-East Asia, and
as one of the leading destinations for attracting foreign investment.

3 Nereim, Vivian, article “The Only Sultan I've Ever Known”, Foreign Affairs, November 13, 2014.

# According to the World Bank data, statistical section of the site
http://data.worldbank.org/indicator/NY.GDP.PCAP.CD.
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In Oman, similar to Singapore, a supremacy of law principle was strongly re-
inforced by “a firm hand”, primary attention was paid to the quality of human re-
sources — compehensive nature of education and accessibility of healthcare.

The issue of housing accomodation of the Omani citizens has been tackled at
length, government at its expense constructed comfortable houses with correspon-
ding infrastructure and utilities in the most remote and hard to access areas and
regions of the Sultanate, in large cities — favourable conditions contributed for
turning majority of the Omanis into the owners of the houses. Since 2011, govern-
ment annually was allocating $ 207.2 mn. for construction of the affordable social
housing for the Omanis, also the State established a number of programs, contem-
plating mortgage loans with lower subsidized interest rates.> More than four-fifths
or 82% of Omani families own their houses, according to a study entitled “Families
in the Sultanate of Oman — Their Social and Economic Characteristics” released
recently by the National Centre for Statistics and Information (NCSI).°

45 years of Sultan Qaboos reforms:
opportunities and challenges

Sultanate of Oman will most likely retain its position of “an isle” of political and
economic stability in the mid-term, and it will be able to continue on the undertak-
en path of the reforms.

Long-established monarchy structures of political power in Oman are expected to
remain in place in 2015-2019, alongside with gradual political reform. Though a sig-
nificant challenge is posed by a succession procedure, never «tested» before and ques-
tioning the essence of continuity of political tradition and economic policy adherance.

Health of the 74-year old Sultan, Qaboos bin Said al Said, who has ruled Oman
since 1970 is in question. He received a lasting, since July 2014, medical treatment
in Germany, and returned back home to Oman in March 2015. Whole country was
celebrating the safe return of the sultan for over two weeks period.

Sultan Qaboos, who exercises authority within a highly personalized structure,
has no children, no direct successors. The final decision on who will succeed Sultan
Qaboos will not be made until after his death, when family members will have three
days to choose a successor. Should they prove unable to agree, a letter left by the
sultan naming his choice of successor will be opened, and that person will become
leader.” However, the system is untested and unusual.

The most prominent of the cousins is Assad bin Tariq al Said, who is currently
the sultan’s special representative (his 34 year old son, Taimur, is also considered
a contender), although there are other potential successors, including the heritage
and culture minister, Haithem bin Tariq al Said.®

> The Report Oman 2014, Oxford Business Group, www.oxfordbusinessgroup.com, p. 129.
® Times of Oman newspaper, 7 July 2015, article “82% Omanis have own houses: Study”.
7 Economic Intelligence Unit, Country Report, OMAN, 7th of March, 2015, p. 3.

8 Ibid.
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This risk is exacerbated by the high level of centralization of power in the hands
of Sultan Qaboos (he, for instance, holds the post of the Prime Minister and the
Chairman of the Central Bank of Oman, as well as the post of the Minister of De-
fence and Minister of Foreign Affairs). Sultan Qaboos still commands wide popular
support, shored up by the loyalty of the security services and the strength of the
sultanate’s traditional social structures.

In response to protests in 2011-2012, the government will continue with the
initiated political and economic reforms, the most important of which was granting
legislative powers to the Majlis al Shura (Consultative Council), via an amendment
of the Basic Law of State. The elected Majlis al Shura has been able to propose leg-
islation since it was awarded limited legislative powers in October 2011, although
any such proposals have to be approved by the Council of Ministers. It was elected
for the 4-year time-period with next elections to take place in October 2015. Legis-
lative powers of the Consultative Council are of a limited nature and by all means
require an approval from the Cabinet of Ministers.

The risk of further demonstrations will persist, spurred by calls for greater job
creation, faster political reform and more transparent governance. Aware of this,
and of the potential for discontent, the authorities are stepping up attempts to root
out corruption. A succession of trials has taken place over the past two years in
which senior company executives and government officials have been sentenced to
lengthy prison sentences and handed large fines.

Also in this regard a program of «omanization» is well under way, contemplating
creation of jobs in the public sector primarily targeting young Omanis. The country
has suffered a persistent 15-20 percent unemployment rate among nationals in the
past five years, given Oman has a larger local population (60 percent) compared to
other GCC states. The Sultanate retains a modest just above 2-% population growth
per annum.’

Economic development outlook

Energy sector, serving as a basis for Oman’s economy, will continue playing a key
role in the economic development of the Sultanate and will retain a dominant po-
sition as a core “attraction” for international investors. At the same time plunging
of the oil prices (overall energy resource prices as well) and anticipation of low oil
price level in a foreseeable future poses a main economic threat here.

According to a statement by the Omani oil minister, Mohammed bin Hamad al
Rumbhi, in the end of January 2015, he criticized the current policy of OPEC (as op-
posed by his colleagues from the GCC states) of retaining the current oil production
level despite a rapid decrease of oil price early this year.

9 Arabian Business. Article “A country on hold: Oman’s next step?”, By Sarah Townsend. Friday,
6 March 2015,

http://www.arabianbusiness.com /a-country-on-hold-oman-s-next-step-—-584681.html#.
VR1GCEIdJFI
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Hydrocarbons accounted for 45 percent of Oman’s gross domestic product
(GDP) and 86 percent of government revenues in 2013, according to the country’s
National Centre for Statistics and Information.!°

According to the data from the Ministry of Oil and Gas of Oman as of October
2013, the Sultanate was exporting 81% of overall crude oil produced in the coun-
try, the remaining 19% were used for refining inside the state. Asian countries
accounted for 95% of overall Omani crude oil exports in 2012, most significantly
China — for 50%. Revenues from the oil exports reached $ 36.2 bn., i.e. 70% of
overall country’s exports in the amount of $ 52 bn.!

Government spending should fall in 2015 in line with tight revenue. Fiscal deficit
forecast in 2015-2016 to an annual average of 6.7% of GDP, in line with respective
Brent oil price forecasts of $ 54.4 in 2015 u $ 71.4 in 2016. According to the Minis-
try of Finance, spending for 2015 is budgeted at just over OR14bn (US $ 36.3 bn),
nearly 5% higher than in 2014 budget.!?

On one hand, more than modest oil reserves (inability of steep ramp up of pro-
duction, as well as relatively higher cost of crude production compared to Oman’s
neighbors in GCC except for Bahrain) and moderate size of sovereign funds, on the
other hand — low level of sovereign debt — allows for financing the above men-
tioned deficit without any major complication. Also, there is a high probability that
the government might borrow on the international financial markets, officials have
indicated that Oman’s first sovereign Islamic bonds (sukuk) could be issued along
the 2015. Other sources of budget financing involving tax system, curtaling of sub-
sidy spending might be also considered. For instance, the government doubled the
price of gas supplied to industrial estates and cement manufacturers (highly ener-
gy-intensive industry) from January 2015.

High level of domestic consumption, economic growth based fiscal policy and
growth in non-hydrocarbons sector of economy — all that is called up for furnishing
economic growth of 2.5-3.0% p.a. in Oman in the forecasted period of 2015-2019.

Omani GDP in 2014 accounted for $ 82 bn in 2014 according to CIA Worldfactbook.
In 2014 GDP has increased by 5.2% in current prices. Real GDP growth in 2015-
2016, as reported by the Economic Intelligence Unit, will reach moderate 2.2% p.a.
Economy’s non-hydrocarbons sectors should contribute more in the future, providing
for a higher level of GDP growth — 3.5% p.a. in 2017-2019.

Inflation will be kept in check in 2015-16 by lower oil prices, but domestic demand
growth and rising wages will sustain inflationary pressures in 2017-2019, with price
growth picking up overall to an average of 3.2% in 2015-2019

It is interesting to note that due to government data revealed, the economy’s non-
hydrocarbons sectors grew by 8.2% year on year in January-September 2014. Overall
GDP at current market prices grew by 5.2% over the same period.*®

10 Tbid

' The Report Oman 2014, Oxford Business Group, www.oxfordbusinessgroup.com , p. 101.
12 Economic Intelligence Unit, Country Report, OMAN, 7th of March, 2015.

13 Economic Intelligence Unit, Country Report, OMAN, 7th of March, 2015.
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The current account will swing into a deficit in of 4.6% of GDP in 2015, in line with
lower oil prices. The deficit should move back into surplus in as oil prices generally
increase.'

The government will cut investment in oil and gas projects in 2015-16 as oil prices
remain low, but investment related to economic diversification will continue, with a
focus on infrastructure, tourism, agriculture and transportation.

More stringent fiscal discipline is indicated by the representatives of the largest
Omani oil company PDO, Petroleum Development Oman, as well as by petroleum
services companies such as Hulliburton, Shlumberger and others. PDO anticipated
a freeze on certain investment programs of longer payback horizons and less
profitability starting from 2015. Oil servicing companies, in their turn, early 2015
received letters from PDO and other privately-held oil companies requesting a 10-20%
cutdown for the future contracts because of expenditure optimization.'®

As for tourism, Oman is one of the top destinations for short breaks among GCC
tourists, having registered a 17 per cent growth in GCC visitor numbers at the end
of the third quarter of 2014.'° Herewith, direct contribution of Travel & Tourism to
GDP was 2.6% of total GDP in 2014, and is forecast to rise by 5.2% in 2015, and to
rise by 6.1% pa, from 2015-2025, to 3.3% of total GDP in 2025."7

Government is also actively working to promote the growth of small and medium
enterprises (SMEs). The sultanate has introduced several measures to support SMEs,
including a OMR70m ($181m)'® Raffad seed fund for start-ups, new rules to help
SMEs win government contracts and to account for 5 percent of commercial banks’
lending portfolios, while changes to the bankruptcy legislation also is intended to
help them.' All that shows a consistent, deliberate and systematic approach for the
development of SME segment.

International relations and Oman’s foreign policy

Oman’s foreign policy is carefully balanced between its Western allies, its Gulf Co-
operation Council (GCC) neighbors and Iran. Although ties with its key interna-
tional allies — the US and the UK — will remain strong, Oman will also maintain
good working relations with Iran. As an example of this, Oman played an important
mediating role between the US and Iran in the months preceding the November
2013 interim nuclear agreement between Iran and the P5+1 (the five members of

Economic Intelligence Unit, Country Report, OMAN, August 2015.
From the interview of the author with the representatives of the above-mentioned companies.
16 Gulf News newspaper, January 8, 2015, “GCC visitors to Oman reach 701,311 in 2014”.

17 World Travel & Tourism Council, Travel & Tourism Country Report, Economic Impact 2015,

Oman. www.wttc.org

18 Arabian Business. Article “A country on hold: Oman’s next step?”, By Sarah Townsend,
Friday, 6 March 2015.

19 Tbid.
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the UN Security Council plus Germany). More recently, in November 2014, Oman
hosted two days of high-level talks between Iran, the EU and the US ahead of a No-
vember 24th deadline for a comprehensive deal on Iran’s nuclear programme.

The deepening of economic ties with Iran?® (a gas pipeline between the two
countries is planned) is likely to strain relations with Saudi Arabia, which has called
for aggressive containment of Iran. However, Oman will be careful not to alienate
its larger neighbor in light of the US $ 10 bn in aid pledged to the sultanate by the
GCC in 2011, to be delivered over the course of ten years. It is unclear how much
has so far been disbursed.*

Adopting a policy towards terrorist groups that is similar to that of its Gulf
neighbors, Oman has pledged support for the US administration’s campaign against
Islamic State in Iraq and Syria. Oman is likely to maintain tight border controls with
Yemen in a bid to prevent the inflow of arms and foreign fighters.

It is crucially important to point out that the situation on the Arabian Peninsular
has radically deteriorated and currently poses a threat to the security of the Gulf
region in general. The core reason behind this is the transformation of the internal
political confrontation and fight among various political forces in Yemen into seri-
ous military conflict. This Arabian Peninsula country calls for an urge to be saved
from permanent division.

The Saudi-led military coalition operation “Decisive Storm” started on March
26, 2015 against Houthis in Yemen has caused multiple casualties and brought the
country to the full-scale humanitarian disaster. As a result the military conflict in
Yemen over two months of conflict that almost 2,600 people were killed according
to the aid agency Unicef.?> Over two months of conflict — over 6,200 injured, as
well as the military conflict led to over 450 thousand of displaced persons.?® Ac-
cording to the UNICEF (UN) as of mid-June 2015 80% of the Yemen’s population,
or more than 20 million people, need some form of humanitarian aid.?*

Comprehension of inability to find a force and military solution to the Yeme-
ni conflict as well as rapid deterioration of the humanitarian situation inside the
country call for taking more active steps on the part of the international community
in order to involve the conflicting parties into the negotiating process.

Oman has taken a stance of “active neutrality”. From one point the Sultanate
formally has supported the decision on the Saudi-led military coalition operation
“Decisive Storm”, from the other point, it obtained from military participation in it.

Given tensity of the neighboring Yemeni conflict, Oman is closely following the
Omani-Yemeni border in order to prevent undesirable infiltration of terrorist and

20 Economic Intelligence Unit, Country Report, OMAN, 7th of March, 2015.
21 Tbid.

22 Tasera Oman Daily Observer, June 13, 2015, p. 14, “Prospects look dim for Yemeni peace talks”.

23 «Taseta.Ru», 15.05.2015, crarba: «B OOH 03By4mIM YKC/IO KePTB KOHIMKTA B MeMeHe»,

http://www.gazeta.ru/social /news/2015/05/15/n_7197601.shtml
24 Tasera Oman Daily Observer, June 13, 2015, p. 14, “Prospects look dim for Yemeni peace talks”.
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extremist forces, the Islamic State and AQAP, Al Qaeda in the Arabian Peninsula,
members in particular. Also there is a possibility that certain assistance might be
required on the Omani side for tackling the refugee problem at the border, implying
provision of temporary camp facilities.

In conclusion, it is worth noting that the case of economic and social develop-
ment of Oman is of apparent interest, indicating successful evaluation in the areas
of state administration and governance, modern infrastructure, sustainability of
tolerance specific for the Omani society. Although, on the way to long-term sustain-
able economic growth and prosperity of the Sultanate, a number of key risks should
be always kept in the loop.

Summary — key risks:

Domestic politics — Sultan Qaboos’ state of health and succession issue; interim
risk related to the capacity and efficiency of the monarch’s governance.

International relations — (i) civil war and humanitarian disaster in the neigh-
bouring Yemen, situation on the Omani-Yemeni border; (ii) balancing between its
Western allies and Iran, as well as (iii) between Iran and Saudi Arabia.

Economy — (i) low oil prices, as consequence — budget deficit and cut in
government investment programmes; (ii) high level of unemployment — 15-20%
among Omanis®, as consequence — increase of social unrest.

Finally, I would like to express moderate optimism regarding Oman’s future de-
velopment and point out to favorable opportunities existing for further strengthen-
ing ties between Russia and the Sultanate of Oman in political, economic, social,
cultural and humanitarian areas. Good examples of such interaction are Mikhail
Piotrovsky’s, Director of the Hermitage Museum in St. Petersburg, affiliation with
the Board of Trustees of the National Museum of Oman to open its doors later in
2015, active work and expansion of the Russian pipe producing factory, Pipe Metal-
lurgical Company (TMK), with annual capacity of 200 000 tons, as well as resumed
activity of Russian-Omani Business Council.
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Comparative study of Islamic
and traditional western banking

Islamic financial model is successfully realised by many companies in different
countries either in Islamic or in secular countries. Islamic banks are attracting the
customers by offering ethic norms together with profit and risk sharing. Thank to
this principal the Islamic banks could survive the Global Financial Crisis of 2008-
2011 and make proof of the high efficiency. Islamic financial model in not only
interesting as an alternative banking method but also as a product demanded be-
yond the Islamic world. Willing to boost their positions in times of crisis the western
banks are differentiating the products and the services. Some European and Ameri-
can banks start opening special offices so called Islamic windows offering financial
services according to the Sharia law.

It is important to note that in Muslim countries Islamic banking is developing
with support of the local government while in non- Muslim countries the foun-
dation of Islamic institutions caused by the market demand. Still the Islamic
banking remains too much specific and unknown. Giving Islamophobia, which
is popular nowadays especially after the terrorist attacks of September 11, 2001,
there are some ideas about the relationships between Islamic banks and terrorist
organisations.

1. Historical aspect of comparative study

It is necessary to review the evolution of international banking system to evaluate
Islamic finance phenomenon. The traditional banking system appeared in Christian
countries of medieval Europe. In XVI-XVII centuries the Guilds of tradesmen from
Venice, Amsterdam, Hamburg founded special girobanks to ensure cashless trans-
actions between their customers. The banks of modern concept appeared after the
industrial revolution in Europe. It is significant that the usury is prohibited by the
Christian religion: «But love your enemies, and do good, and lend, expecting noth-
ing in return» (Luke 6:34-35). Thomas Aquinas, famous theologian of the Middle
Ages, called the interest for sale unnatural.

However the evolution of the trade and the reformation resulted in legalizing
creditor’s right to having income from money. In 1836 the Holy office of the Inqui-
sition issued a decree specifying collection of interest. Since that time the usury is
specified as the collection of an exorbitant interest rate and taking interest as the
right to a legal interest rate.

*Irina Grimarenko, Oriental University, secondary higher education
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As a result Protestant England became “the workshop of the world” and the
English scientist Adam Smith became known as “the father of economics”. In the
modern economic community over 400 among 500 leading companies are located
in the US, Great Britain, Germany, mostly in the countries of Protestant religion. In
the opinion of most of the scientists, Protestantism created Capitalism as a social
structure.

Nowadays the banks are representing the institutions that process the opera-
tions related to loan transfers, mobilisation, and distribution. The income of the
bankers is the banking profit or the interest. Traditional banking activity is never
more associated with the religious doctrine. Banking activity is particularly regu-
lated by the norms of national legislation, a number of international conventions,
unified resolutions of the International Chamber of Commerce (ICC), and Interna-
tional Monetary Fund Organization Chart.

Nevertheless there is another type of banking model based on religious princi-
ples of Islam. The financial operations like currency exchange, money transfers,
and cheque treatment exist since the beginning of Islamic civilization. Under the
colonial domination the Muslim countries accepted western banking model and
the development of Islamic banking that appeared at earlier Islamic period was
over. The core changes occurred only in the early 20th century. At that time 1/5 of
world population were practicing Islam. All the Islamic countries had developing
economies marked by the high level of social stratification where the majority was
presented by the poor. On the on hand western banking model did not succeed to
gain loyalty neither of Muslim businessmen nor citizens. On the other hand capital
accumulation was not only possible due to low income of the majority population
but was also regarded negatively according to the Islamic ethics. Nevertheless the
savings for a rainy day, which even the poorest tries to make, were estimated about
hundreds of billions of dollars. Willing to involve these financial resources to the
economic turnover the Islamic academic economists suggested to establish a new
financial system answering to Islamic norms. The real Islamic banks offering a full
range of services based on Sharia law started to appear in the 70th within the con-
text of Arabic consciousness raising, petrol caused wealth accumulation in the Gulf
monarchies of Arabian Peninsula, Islamic revolution in Iran, modernization and
Islamisation of economics in several countries of Asia and Africa.

The new financial institutions differ fundamentally from the classic banks in or-
ganization structure and transaction type because all their operations are interest
free. Creation of Islamic banks is based on the second surah of the Quran “Cow”
where is specified that Allah declares war against those who take riba or interest
charge (Quran 2: 278-279).

Islamic financial system consists of the following institutes (IFIs):

1. Islamic banks: Central bank, commercial banks and Islamic windows in classic
western banks.
2. Islamic financial institutes other than banks:

leasing and factoring companies, housing associations, private venture capital

funds, institutions related to religious rites and charity.
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Islamic insurance: takaful.

Islamic capital market ant its players.

. Islamic financial infrastructure represented by payment system, screening sys-
tem, Internet business, accounting control authorities, rating agency, education
and research institutes.

S

2. Difference in tools used in Islamic and western banking

It is evident that IFIs has succeeded to grow from a humble concept to serious fi-
nancial institutions and gain much attention of international financial community.
Islamic banking processes are the same typical transactions of western banking. In
other words, Islamic banks raise funds from the individuals and legal entities and
transfer them to the companies suffering from lack of external investments. A main
difference between Islamic and western banking consists in their ways to process
the transactions. In Islamic banking either credits or deposit are interest-free. It re-
sembles mostly project financing related to risk sharing and partnership basis. An
Islamic bank is not able to hedge the investments and has to share the losses on
the project together with the credit users. An Islamic bank examines properly its
potential client, analyses its business plan because the bank is as much interested
in the project success as his client. On the whole Islamic banking is oriented to real
production not to speculative operations.

According to the norms of the Muslim law specified in the Quran and the Sun-
na there is a number of religious prohibitions (haram) regulating economic social
activity:

1. Riba (Arabic “increase”) is interest rate prohibition and usury prohibition in
general: interest for loans, bonds, deposits of fixed interest rate. There is no formal
distinction between the usury and the interest rate in Islam. Both terms are called
“riba” and prohibited by the Quran: “But Allah has permitted trade and has forbidden
interest” (2:275). Money cannot be subject to delayed transaction or trading. Finally
for IFIs the interest rate prohibition results in alternative profit generating: joint
venture in which both parties share profit and loss made from the investment or resale
at cost plus an agreed profit margin.

2. Gharar (Arabic «uncertainty») is an excessive risk prohibition and also
uncertainty in the contract involving big losses. It refers to financial derivatives like
forwards, futures, swaps and classic insurance. Gharar is considered as information
asymmetry when one part of contract is better informed and can consequently benefit
from the other part’s losses caused by lack of information or under conditions of
uncertainly. So the Muslim law disapproves having one-sided advantages at the
expense of another person (Quran 4:29-30).

3. Maysir (Arabic “gambling”) is a speculation prohibition, taking advantages of
the situation namely gambling, betting, classic insurance. The Islamic Banks are not
authorized to participate to the lottery and the similar activities.

4. Halal is a prohibition to invest into the production and the consummation of
products considered unclean by Islam: pork, alcohol, tobacco, weapons and criminal
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business like prostitution, pornography, drug trafficking, sorcery, etc. (Quran 2:188,
3:130, 5:42, 90)

The problem is that among the Muslim legal experts there is no standard definition
of the key principles. That’s why the operation mode of one bank can be different
from another. For instance riba has a number of definitions. Seeking to adapt the
Islamic concept to western economic model, Modern Islamic ethical thinkers suggest
to divide riba into interest and usury. In this case they specify that the Quran forbids
only the usury but not the interest. The interest is considered legal when it is used
by the government to create an accumulation fund, punish the debtors and support
government budgeting. Indexing as a protection against the inflation is always
acceptable. Conservative thinkers disapprove any form of increase of the loan sum.
In Islam it is considered unjust when the borrower has to pay the interest rate whether
he made profit on capital or not. However the lender always has a guaranteed profit
regardless his efforts.

As it was mentioned above the key principal of Islamic banking is operating with
the customers on interest-free and real partnership basis. For this purpose Account-
ing and Auditing Organization for Islamic Financial Institutions (AAOIFI) is devel-
oping standards for Islamic financial products and then a specialized structural unit
of any Islamic bank (Sharia board) helps to coordinate the banking activity in ac-
cordance with the Muslim laws. The majority of Islamic banking transactions have
analogues in western banking [3]:

Table 1

Typical Islamic banking products and their western analogues

AAOIFI standards Analogues in western banking

Musharaka Joint venture

Mudaraba Trust financing

Murabaha Resale at cost plus an agreed profit margin

Ijarah Leasing

Istisna Futures

Sukuk Bonds

Qard al-hasan Interest free financing (has no analogue)

Zakat Voluntary tax (has no analogue)

The operation mode of Islamic financial instruments will be considered here be-
low in comparison with classic banking services.

Musharaka: joint venture contract between the bank and the customer where
one part of profit generated by the business activity is reserved for the customer
and the other part is divided between two partners in proportion to their shares of
capital. The losses are also shared in proportion to each partner’s share of capital
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in the project. The advantages of musharaka consist in flexible agreements. Spe-
cial aspects of the partnership, shares of capital and forms of management can be
agreed in advance between the partners.

Mudaraba: financial trust based on profit and loss sharing. The Islamic bank
trusts its assets for effective management to an experienced entrepreneur of good
reputation and professional abilities (mudarib). Profit generated by the enterprise
is shared between the bank and the mudarib in accordance with the terms of agree-
ment, mostly in proportion 60 to 40. There is no question of the fixed guaranteed
profit. Loss is to be assumed by the bank and in this case the mudarib does not
receive any reward.

Murabaha: resale at cost plus an agreed profit margin made as an agreement
of sale and purchase. The Bank purchases the product on behalf of the customer
and further resales the product to the customer at elevated price. The both partners
agreed on profit margin (reward) for the bank in advance. Usually the customer
pays the sum by instalments.

[jarah: leasing contract between the bank and the customer. First the bank pur-
chases the property on the demand of the client and then leases it to the custom-
er. The terms and leasing fees are to be agreed by the partners. The bank keeps
the right of property. In other words, the bank is trading its right of property and
profit to the customer. The customer uses the property in medium and long -term
operations under condition not to cause damage to the property. Jjarah is used in
production and construction financing

Istisna: long-term future sale contract. This financial product was developed
with intention to invest into serious long-term project as building of the whole
sector of economy, capital intensive project, etc. All the calculations are made at
the prices fixed by the date of the conclusion of the agreement. The payments are
realised at fixed date according to the project planning. One of the particular char-
acteristics of istisna is a detailed work planning with specified terms, amount of
payments, quality standards, etc. The planning is to be strictly executed.

Sukuk (Arabic: «check»): Islamic bonds secured by physical assets. The issuer
is to define the volume of assets for sukuk. The investor and the issuer share the
risks and the profit in accordance with their participation share in the project.
A key difference is that the bond represents a pure debt of the issuer whereas in
contrast sukuk contains share of property in physical assets in addition to cred-
itworthiness risk of the issuer. Also when the bonds stipulate the relations be-
tween the lender and the borrower, sukuk defines the relationship depending on
the contract type. For example, ijarah contract sukuk stipulates the relationship
between the borrower and the lender that in fact are not typical to relationship
between the lender and the borrower. Sukuk is the most demanded Islamic finan-
cial product. The sukuk market is focused on Malaysia and the Arab states of the
Arabian Gulf.

Qard al-hasan (Arabic:”good loan”): interest-free loan provided both to the
individuals and the entities and intended for repayment at the agreed time. Ar-
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ranging the repayment of the main debt the client can offer an additional sum as
a voluntary reward (Hiba) to the bank. The bank itself never requires any reward.
This type of investments represents a returned material aid to the needy persons,
organisations, regions or interest-free loan for an enterprise. In case it is certain
that the customer is not able to return the loan, the investments are provided in
form of mandatory or voluntary charity. In a similar way any wealthy member of
the society can provide the government or the organisation with interest-free loan
to finance public projects as construction of roads, water-treating facilities, etc.

Zakat: wealth tax that is not required by the government but by the Sharia law.
Zakat is the third pillar of Islam aiming to purify one’s heart from greed. At the
same time zakat presents a method of income redistribution in the society. The
charitable contributions of zakat arrive in the bank account to be transferred to the
poor and the needy or to finance charitable projects.

3. Sources of income generating

Taking into consideration the operation mode of the banks helps to reveal the core

differences in income generating in Islamic and western banking. The income of a

classic bank is based on the following sources:

1) Interest profit, which is the most stable source of income generating (80%)

2) Transaction fees for non-financial services as account management, furnishing
of bank guarantee, currency operations, brokerage and leasing operations, etc.

3) Miscellaneous types of income, different types of penalty, etc.

Business bonds deals with bonds emission by the bank, bonds conversion in the
market, investments into the bonds of other issuers with the purpose to assure the
stable income generation or the resale. The income generation of the bank results
from difference in exchange rate while trading of bonds, dividends, bond-debt rate,
bond margin (profit due to the speculation).

On the contrary the income generation of Islamic bank operating within the
framework of halal concept where all kind of speculation and interest operations
are prohibited. Accordingly, Islamic banking generates profit from the transactions
fees:

1. Equity participation in the project with the determined profit share: musharaka,
mudaraba and Qard al-hasan.

2. Real estate resale by instalments: ijarah.

3. Purchase and sale contract: murabaha.

4. Sukuk emission.

And also trough the wealth tax (zakat), which can be referred to miscellaneous
types of income.

Instead of core differences the financial products of Islamic and western bank-
ing have similar characteristics. It is due to the fact that while developing the con-
cept of alternative banking the Islamic economists used the experience of western
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banking on the one hand and on the other hand aimed to avoid interest basis. As a
result, similar banking products are involved in different income generating. West-
ern banking model generates the income through interest rate and Islamic banking
through transaction fees.

4. Comparison of Financial indices in Islamic and western
banking

This part of the study reviews the comparative data on financial indices of western
and Islamic banking.

4.1. Top biggest world banks

The listing of the 50 biggest world banks is based on total assets calculations.
Total assets amount help to evaluate the efficacy and the market position of the
bank. According to the annual reports the Islamic banks did not enter into rank-
ing 2013. Nevertheless the top positions are held by the Europeans banks that re-
alised successfully the project of Islamic windows: HSBC, BNP Paribas, Deutsche
Bank.

Table 2

Ranking of the top biggest world banks (USD billions)
on September 2013 [7, 11, and 13]

Rank Bank Country Assets

1 ICBC China 3067.57
2 HSBC Holdings UK 2723.36
3 Credit Agricole Group France 2623.74
4 BNP Paribas France 2504.25
5 Mitsubishi UFJ Financial Japan 2476.03
8 Deutsche Bank Germany 2412.95

At the regional level the Islamic banks entered the top 50 biggest Asian banks
ranking although in the closing positions. However, it is an excellent result for the
young halal industry. The Islamic banks appeared only 30-40 years ago and mean-
while succeed to show regular annual assets growth and compete with the largest
world banks.
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Table 3
Top biggest Asian banks (USD billions) on April 2010 [7, 11, 13]

Rank Bank Country Assets
1 Mitsubishi UF Japan 2 674.6
2 Mizhuho financial group Japan 2551.3
3 ICBC China 2454.7
35 Turkiye is Bankasi Turkey 86.34
41 Emirates NBD UAE 76.66
47 CIMB Group Holdings Malaysia 70.14
50 Public Bank Malaysia 63.27

In fact since the appearance in the seventies the Islamic banks succeeded to raise
substantial funds from the Islam followers, form significant assets and involve them
into the business. However, the Islamic banks face difficulties in competing with
the transnational banks owning bigger capital base, more experienced specialists,
well-developed network and contacts. As a result, the western banks demonstrate
higher activity in organization of investment project, including in sukuk emission.
The report of international audit company Ernst & Young [4] notes that in sukuk
emission history eight out of ten biggest issuers were western banks or their Islamic
windows.

4.2. Top risk-free world banks

The listing of the top 50 safest banks represents is regarded as the standard for the
financial world. The banks are selected between the 500 biggest world banks ac-
cording to the comparison of long-term credit ratings and total assets. In the safety
listing of 2010 appear the banks that succeeded to increase the assets and decrease
the overdue liabilities. The top 5 banks are presented by the European banks. The
Islamic banks are registered in the listening in the 32" and 50 positions.

Table 4

50 Top biggest world banks in 2010 [11]

Rating | Bank Country

1 Kfw Germany

2 Caisse des Depots et Consignations France

3 Bank Nederlandse Gemeenten Netherlands

4 Zuercher Kantonalbank Switzerland

5 Landwirtschaftliche Rentenbank Germany

38 National Bank of Kuwait Kuwait

50 National Bank of Abu Dhabi UAE
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As it known the safety evaluation of a bank is a complicated and long-term
process consisting of analysis of a number of indicators as assets dynamics, li-
quidity index, and effectiveness. Also the relationship between the bank and the
government or the transnational company is of great concern. Because in case of
a crisis the bank will receive the support of the government or the transnation-
al company. Even though the Islamic banks are not listed among the 50 biggest
world banks, they scored two positions in safety rating. Both National Bank of
Kuwait and National Bank of Abu Dhabi are state banks but this fact is not the
only guarantee of their safety. In practice the Islamic banks have to comply not
only with the worldwide safety standard as the highest credit rating (AAA) but
particularly with the Sharia Quality Rating (SQR). And Sharia application is com-
patible neither with the speculation nor with non asset-backed arrangements.
The fact, that the Islamic banks were less affected by the Global Financial Crisis in
comparison with their western colleagues, demonstrates safety growth tendency
of Islamic banking.

4.3. Comparative dynamics of global indices

The first Islamic index Dow Jones Islamic Market World Index (DJIM) was
launched in 1999 in Bahrain while the western index appeared in 1884. DJIM
was set up according to AAOIFI standards. DJIM complies with all requirements
of halal industry and includes all economic sectors like Dow Jones Global Index
(W1DOW). The Islamic Index embraces 95% Sharia-compliant bond market in
over 40 countries.

Figure 1
Dynamics in DJIM on May 2014 [6]
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The five-year evaluation of W1DOW and DJIM indices shows that both indices
have the similar trends. However it is noticeable that the crisis of 2011 impacted
Islamic products to a lesser degree.

Figure 2
Dynamics in W1DOW on May 2014 [6]
Dow Jones Global Index wibow:pJi
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5. Economic indices of the countries across the world
Table 5
Wealth rating of the countries of the highest GNP per capita in USD [9]
country 2011 2012 2013
1 Catar 97987.01 102211 105091.42
2 Luxembourg 79777.99 79785.04 79593.91
3 Singapore 59594.79 60409.98 61567.28
8 Saudi Arabia 47728.78 49011.59 49883.58

GDP per capita indicator helps to evaluate the wealth level of the country. Al-
though this information is not directly related to the financial activity it can contrib-
ute to the comparative study. GNP data analyzed together with the previous indices
proves that Islamic banking have competitive abilities and a big potential for the de-
velopment, given that the main countries of Islamic banking are provided with the
high-income customers and the real financial resources for further development of
the business.
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6. Geographical expansion and integration of Islamic banks
into international banking system

The first Islamic banks appeared in the Middle East about 40 years ago. Nowa-
days they are presented by 300 banks in 75 countries worldwide. Total assets of
the Islamic banks value US$450 billion. Transactions volume of the Islamic banks
increases 15-20% annually. According to the estimations of Standard & Poor’s the
Islamic financial market will reach US$1trillion in 2013 [13]. Although the total
assets of the Islamic banks constitute only 1% of the global assets, the Islamic finan-
cial market will grow because the Muslim population is increasing constantly. Pew
Research Center reports that Islam is the world’s fastest growing religious group
[12]. The Muslim population grows twice as fast as overall world population. The
main customers of IFIs are Muslims who make up about % of world population.
Muslim communities are located in over 120 countries and involve about 1.5-2 bil-
lion people according to various estimates. Only 18% Muslim population lives in
Arab countries. However the traditions and the mentality in these countries are not
identic. The main economic distinctions are related to the specialization of inter-
nal and foreign economic policy, openness market access, impact of religion on the
state affairs, level of financial system development and integration to global econo-
my. Islamic banking demonstrates the following development directions:

6.1. Muslim countries in the Southeast Asia and Africa
with the highest concentration of potential customers

Currently there are only four countries Pakistan, Iran, Sudan and Malaysia where
Sharia-compliant banking model is totally realized. In overall Muslim countries Is-
lamic banking products are provided only by several institutions. Moreover there
is a tendency for interested based banks takeover by Islamic banks. The value of
financial assets in Iran (US$235 billion), Saudi Arabia (US$92 billion) and Malay-
sia (US$67 billion) [4]. Having the largest banking group Al-Baraka presented in
40 countries Bahrain pretends to become the global center of Islamic finance. For
several years Malaysia has been setting itself as the global sukuk center.

6.2. Islamic banks entering into the market of Western Europe,
the US and Central Asia

The Islamic banks enter the global financial market with confidence and establish
partnership relations with the biggest world banks. Over 16 billion Islam followers
have residence only in the EU countries. European Muslims possess 50% middle
class savings of the global Muslim population. Mainly Islamic banking is well-de-
veloped in Britain. Accordingly London claims to be a European center of Islamic
finance. The first Islamic bank in Europe “Islamic Bank of Britain” (IBB) was in-
augurated in London in 2002. The shareholders of IBB are representatives of the
banks from the Middle East and Britain.
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6.3. Western banks creating Islamic windows

Realizing that a new segment of active customers appeared in the financial market
the biggest world banks as BNP Paribas, HSBC, Société Générale, Deutsche bank
and Citibank started to create special Islamic windows and provide the customers
with Sharia-compliant services. Introduction of Islamic banking products helped
them to attract either new customers among Islam adapts who could not enjoy basic
Sharia-compliant products as deposits, account operations, real estate mortgage, or
non-Muslim customers. Expansion of Islamic banking in Europe is restricted only by
the national legislation in the countries. Some countries Great Britain, Italy, France
and Luxembourg have already adapted the legislation to assure favorable tax con-
ditions.

6.4. Initiative of Islamic banking integration
in the Russian Federation

Russia has a big potential for the development of Islamic finance. In 1991 Moscow
Dagestanian diaspora took the initiative to launch a Sharia-compliant bank “Badr-
Forte Bank”. But in 2006 the banking license was revoked. The activity of Islam-
ic institutions faces many contradictions in Russian legislation. Only the financial
house “Amal” in Kazan and “Vostok-Capital” in Ufa are operating on Sharia-compli-
ant basis.

After the “Arab spring” and Global Financial Crisis the total assets of IFIs will
increase by 33% in comparison with 2010 as it is stated in the recent Ernst & Young
report. The strongest growth is expected in Middle East and Northern Africa where
the assets will increase from US $ 416 billion in 2010 to US $ 990 by 2015 [5] as
well as in the new countries open to Islamic finance.

Conclusion

It is absolutely evident that the Islamic financial system develops successfully either
in Muslim or secular countries worldwide giving the following advantages:
* Investment into real economy
The investment strategies of Islamic banks are set in accordance with the
religious ethics of Islam. In that regard the Islamic bank do not invest into the
enterprises related to production and distribution of non-halal items as pork,
alcohol, weapons. On the other hand the considerable sums are invested into
the real economy, scientific and technical projects.
* Risk free model
The transactions of Islamic banks deal more with tangible assets in other words
with assets with a physical existence as property, plant or a group of individuals.
On the contrary interest-based banks do not participate in real production
because the legislation guarantees them the credit refund or partial credit
refund.
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* Socially oriented model
Islamic financial model does not apply speculation mechanisms and in this way
creates more faire economic and social network.

* (Credit default rate next to nothing
Under any circumstances faithful Muslims try to return the debts because it is
demanded by Allah. In case of death of the borrower the debt is to be paid by
his relatives able to work.

* Steady development and operating efficiency
The Islamic banks progress fast. The efficiency of Islamic banks is stated in
balance sheets and IMF report of 2008 where is detailed the financial condition
of 77 Islamic and 397 western banks of equal capitalization worldwide within
the last 12 years. The report reveals that the Islamic banks are more effective
than the western banks of capitalization less than US $ 1 billion and over
US $ 1 billion: 1/3 and 25% respectively. IMF relates this success to individual
customer approach and more proficient risk evaluation. In 2008 average
profitability of IFIs made up 10-12% in the US, Western Europe (12-15%),
Eastern Europe (15-20%) [10].

* Financial stability in the Global Financial Crisis
In comparison with the western banks Islamic banking model is characterised
by better stability and resistance during the Global Financial Crisis of 2008.
Stability of Islamic banks facing the world financial crisis results from Quran
prohibitions of speculation and investments into potentially dangerous assets
as derivatives and high-risk hypothec where the western financial companies
and banks suffered huge losses.

* Creation of alternative financial market adapted to the demand of faithful
Muslims
IFIs attract capital from Islam adapts who used to keep away from banking
services out of respect for religious convictions. The Muslims prevent themselves
from western banking because operating on this model the bank does not
control the application of capital. So the borrower is free to use the capital in
any way he wishes, including in alcohol production that is strictly prohibited
in Islam.
However besides the advantages of Islamic banking it should be noted the
following negative aspects in the realisation of Sharia-compliant products:

* Necessity to create unified system and standards.
Sharia board consisting of Islamic qualified jurists controls the compatibility of
banking operations with Sharia law. Due to the absence of unified international
system of the standards Sharia board is to issue the legal opinion (fatwa) in
each case individually. So it could happen that fatwa of one Sharia board do
not correspond to the opinion of another Sharia board. Certainly it can have
negative impact on cooperation between the Islamic banks. Even though AAOIFI
provides support in Islamic banking standardization, individual interpretation
is of current use.
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High prices services.

The transaction fees in the Islamic banks are higher than in the western banks
when they operate in the same business environment. One of the reasons of
price increasing is the requirements of the Sharia and international standards
as Sarbanes-Oxley and Basel II. For example sukuk is the object to double or
even triple taxing. Under such circumstances the Islamic banks have to compete
for customers and try to archive better competitiveness.

Deficiency of legal framework preventing from creation of functional bank-
ing structure

Deficiency of legal and fiscal framework in the western countries prevent from
operating Sharia-compliant transactions.

Limited investing opportunities and the lack of qualified specialists.

Having bigger capital base, more experienced specialists, well developed chain
and multiple contacts with the investors the western banks demonstrate greater
activity in organisation of investment projects. Paradoxically the western banks
are leaders in emission of sukuk, which is the most promising and profitable
product of IFIs.

Limited and irregular geographic expansion.

Supply of Sharia-compliant financial products is considerably limited. Mainly
the Islamic banks are operating in the countries of developed economy par-
ticularly in the countries of the Arabian Gulf and Malaysia. In the meantime
the banking sector remains underdeveloped in African countries and Indonesia
inhabited by the majority of world Muslim population. In respect to non-Muslim
countries the majority of Sharia-compliant transactions there are operated in
London. The attempts to launch halal banking in the EU had no success.

Gap between supply and demand.

Currently the range of Sharia-compliant financial products is not enough
to supply the demand growth. Basically outside the Muslim world the halal
financial products are targeting private and institutional investors. In Europe
the Muslim middle class does not have an opportunity for real estate financing
or effective Sharia-compliant investment.

Insufficient advertising and product information

For many people Islamic banking is more related to religious cult than to
alternative business. For example it is a little known fact the Islamic financial
products are neutral and available to everyone without reference to religious
convictions. Many people are scared by the definition “Islamic” and start to
suspect Islamic banking of terrorism financing.

Analysis of the above-mentioned facts helps to elaborate the propositions of
using the positive experience of Islamic banking together with western banking
for the purpose to stabilize the global market and create fairer economic and
social network:

Development of halal industry as an alternative financing option with the pur-
pose to diversify global economy and overcome the Global Financial Crisis.
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* Reform of the laws regulating alternative finance jurisdiction.
Islamic finance jurisdiction can coexist with national banking legislation
regulating only the activity of IFIs: Islamic banks, investment funds, insurance
companies.

* Application of High-Tech innovations.
Islamic finance have to stop copying the western banking products and start
offering original solutions and alternative options in other words to create a
greater variety of products. For example wide use of information technology:
accounting software, automated teller machines (ATM), telephone banking
service, Sharia-compliant credit card.

* Raising customer awareness about Islamic banking methods.

* Specialist training aimed to develop Islamic banking

* Breaking mutual ignorance prevailing between East and West. Abandonment
of Western-Centrism and Islamophobia.

* holding workshops, conferences, creating information web-portal to encour-
age communication with international specialists and IFIs. Developing and
integration of education programs on Islamic economics and finance.
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India: Investment Climate and FDI Inflows

Abstract. The favorable investment climate is fundamental to the modernization of
the economy through foreign investments. In the article, the characteristic of the
investment climate in India is given in five areas.
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on foreign direct investment, property rights protection, tax and administrative in-
centives for investors.

The investment climate in India is considered in five areas: factors of competitive-
ness, openness of the economy, protection of the basic interests of foreign investors,
the business environment, policy incentives. Sections on the inflow of foreign direct
investment (FDI) and measures to improve the investment climate are also included.

1. Factors of competitiveness

Factors of competitiveness can be divided into two groups: advanced, evaluated in
points exceeding the rating of competitiveness of the country as a whole; and prob-
lematic, which are below the common country assessment. Table 1 provides ad-
vanced and problematic factors of competitiveness of India according to the Global
Competitiveness Report of the World Economic Forum.

Table 1
India in the Global Competitiveness ranking

Global Competitiveness Index 2014-2015
Factor and its score

Rank (out of 144) Score (1-7)
Advanced factors:
Health and primary education — 5,4
Market size — 6,3
Financial market development — 4,3
71 4,2

Problematic factors:
Technological readiness — 2,7
Innovation — 3,5

Labor market efficiency — 3,8

Source: The Global Competitiveness Report 2014-2015. World Economic Forum, Geneva,
2014, p. 212.

“Kandalintsev Vitaly Gennadievich, Ph. D. (Economics), senior researcher of the economic re-
search department of the Institute for Oriental Studies of the Russian Academy of Sciences.
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The table shows that the market size is the most powerful advanced factor,
which is 1.5 times higher than the country-wide score (of 6.3 and 4.2, respectively).
It is the size of the market to the greatest extent attracting foreign direct investment
in India. To a lesser extent a positive impact on the investment attractiveness of the
country have progress in the health and primary education, as well as in the devel-
opment of the financial market.

The most problematic factor was technological readiness, assessment of which
is more than 1.5 times below the common country assessment. The technological
readiness includes such parameters as the availability of new technologies, technol-
ogy absorption at the firm level, FDI and technology transfer, and indicators of In-
ternet use. This situation suggests that in India there are certain barriers that reduce
a country’s attractiveness to FDI in the field of high and advanced technologies.

2. The openness of the economy to FDI

In India FDI is prohibited in the following areas: lottery business, gambling and
betting, business of chit fund, nidhi company, trading in transferable development
rights, activities/sectors not open to private investment e.g. atomic energy and rail-
way transport, real estate business, or construction of farm houses; manufacturing
of cigars, cheroots, cigarillos and cigarettes, of tobacco or tobacco substitutes.

Sectors where prior approval of Government is required:

* Mining and mineral separation of titanium bearing minerals and ores, its

value addition and integrated activities.

¢ Pharmaceuticals (brownfield).

* Defence.

* Print media.

* Broadcasting.

e Tea sector.

e Satellites — establishment and operation.

e Banking — public sector.

e Multi Brand Product retailing.

* Security Agencies in Private Sector.!

The FDI Regulatory Restrictiveness Index), as calculated by the OECD, allows
to estimate the level of legislative restrictions on foreign capital in the investment
sector. In 2014, the index of India was equal to 0.26, which indicates approximately
the average degree of closeness of the economy. In Asia, several countries have a
higher measure of restrictions on FDI: Myanmar — 0.36, Indonesia — 0.34, Saudi
Arabia — 0.34, Jordan — 0.30.2

! Key to India Investment. By ASA & Associates LLP, chartered accountants, in collaboration
with Corporate Catalist (India). April 2015, p. 48.

2 http://www.oecd.org/investment /fdiindex.htm
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3. Protection of the basic interests of foreign investors
Protection of property rights

Several cities, including the metropolitan cities of Delhi, Calcutta, Mumbai, and
Chennai have grown according to a master plan registered with the central govern-
ment’s Ministry of Urban Development. Property rights are generally well-enforced
in such places, and district magistrates — normally senior local government offi-
cials — notify land and property registrations. Banks and financial institutions will
provide mortgages and liens against such registered property. In other urban areas,
and in areas where illegal settlements have been built up, titling remains unclear.

Foreign investors operating under the automatic route are allowed the same
rights as a citizen for the purchase of immovable property in India in connection
with an approved business activity. However, a registered sale deed does not confer
title ownership and is merely a record of the sales transaction. It only confers pre-
sumptive ownership, which can still be disputed. Actual title is established through
a chain of historical transfer documents that originate from the land’s original es-
tablished owner. Accordingly, before purchasing land, buyers should examine all
the link documents that establish title from the original owner. Many owners, par-
ticularly in urban areas, do not have access to the necessary chain of documents.
This increases uncertainty and risks in land transactions.

India is a party to the Berne Convention, UNESCO, and the World Intellectu-
al Property Organization (WIPO). In 2012, India amended its copyright laws and
signed WIPO'’s Beijing Treaty on the Protection of Audiovisual Performances. How-
ever, the copyright law still contains several broad exceptions for personal use and
fair dealing, and has weak protection against unlawful circumvention of technolog-
ical protection measures.?

The procedure of expropriation and compensation

Article 31 (1) of the Constitution of India assures protection against deprivation of
property except by “authority of law”. Clause 2 of Article 31, informs of the state’s
power to acquire property for “public purpose,” provided “due compensation” is
given to the affected party.

With regard to FDI an important role in the implementation of investment pro-
tection issues play bilateral investment treaties (BITs). Often seen as a response
against expropriations, BITs guarantee ‘minimum standard’ of protection for for-
eign investments in the territory of developing countries, i.e., not less than similar
protection afforded to their own nationals.*

UNCTAD points out that there can be three broad categories of expropriations:
(1) direct expropriations include nationalizations and /or outright physical seizure

3 US Department of State. 2015 Investment Climate Statement: India, May 2015, p. 14-16.

#R. Rajesh Babu. Constitutional Right to Property in Changing Times: The Indian Experience.
www.icl-journal.com, vol. 6 2/2012, p. 234, 216.
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of the property; (2) indirect expropriations which permanently destroy the eco-
nomic value of the investment or deprive the owner of its ability to manage, use
or control its property in a meaningful way; and (3) regulatory measures, i e, acts
taken by states in the exercise of their right to protect public interest, which may
have the same effects as an indirect expropriation.

India’s BITs provide that expropriation of investment is not allowed except for
public purposes in a non-discriminatory manner and on payment of fair and equi-
table compensation. It may be pointed out that the definition of investment holds
the key to the determination of expropriation. Thus, in countries that have a more
precise definition of investment, claims of expropriations may be far fewer as com-
pared to that of India.’

Dispute Settlement

In an attempt to align its adjudication of commercial contract disputes with the rest
of the world, India enacted the Arbitration and Conciliation Act based on the Unit-
ed Nations Commission on International Trade Law model. Judgments of foreign
courts are enforceable under multilateral conventions like the Geneva Convention.
The government established the International Center for Alternative Dispute Res-
olution (ICADR) as an autonomous organization under the Ministry of Law and
Justice to promote the settlement of domestic and international disputes through
alternate dispute resolution.®

Conversion and Transfer Policies

The Rupee (INR) is fully convertible only in current account transactions. Capital
account transactions are open to foreign investors, though subject to various clear-
ances. NRI investment in real estate, remittance of proceeds from the sale of assets,
remittance of proceeds from the sale of shares may be subject to approval by the
Reserve Bank of India (RBI) or Foreign Investment Promotion Board.

Foreign institutional investors may transfer funds from Rupee to foreign curren-
cy accounts and back at market exchange rates. They may also repatriate capital,
capital gains, dividends, interest income, and some kinds of compensation without
RBI approval. The RBI also authorizes automatic approval to Indian industry for
payments associated with foreign collaboration agreements, royalties, and lump
sum fees for technology transfer, and payments for the use of trademarks and brand
names. Royalties and lump sum payments are taxed at 10 percent.

Remittances are permitted on all investments and profits earned by foreign
companies in India once taxes have been paid. Certain sectors are subject to special
conditions, including construction, development projects, and defense. Profits and

> Biswajit Dhar, Reji Joseph, T C James. India’s Bilateral Investment Agreements. Time to
Review. Economic & Political Weekly. December 29, 2012 vol. XLVII, no 52, p. 117.

6 US Department of State. 2015 Investment Climate Statement: India, May 2015, p. 10.
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dividend remittances as current account transactions are permitted without RBI ap-
proval following payment of a dividend distribution tax.”

4. The business environment

Ease of doing business is the rating of the World Bank, assessing the conditions of
the business environment for local small and medium enterprises in 189 countries
around the world. If the host country provides to foreign investors the national re-
gime of their activities, this rating can be used directly as one of the sections of the
assessment of the investment climate for FDI. In the case of other modes (such as
most favored nation) similar estimates can be performed with some reservations.
Given the rate of liberalization and increasing economic openness pursued by the
government of India in recent years, these rankings can be used as one of the areas
of assessment of the investment climate for FDI in this country.

Table 2
India in the ranking of ease of doing business

Factors Rank (1-189) Score (0-100)
General Index 2015 142 53,97
Starting a business 158 68,42
Dealing with construction permits 184 30,89
Getting electricity 137 63,06
Registering property 121 60,40
Getting credit 36 65,00
Protecting minority investors 7 72,50
Paying taxes 156 55,53
Trading across borders 126 65,47
Enforcing contracts 186 25,81
Resolving insolvency 137 32,60

Source: Doing Business 2015: Going Beyond Efficiency. World Bank Group Flagship Report, p. 192.

From table 2 it is seen that with two factors India ranks high in the ranking: the
protection of minority investors — 7% place, lending — 36" place. Also with two fac-
tors the country’s places are low: enforcing contracts — 186™ place, obtaining con-
struction permits — 184" place. As a whole, i.e. as a General Index, India ranks in
the middle of the second half of the rating, which indicates the relatively modest role
of business environment in ensuring favorable investment climate in the country.

7 US Department of State. 2015 Investment Climate Statement: India, May 2015, p.8-9.
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5. Incentives policy

Investment promotion agency. The national investment promotion Agency Invest
India was established in December 2009. Invest India has been set up as a not-
for-profit joint venture between Department of Industrial Policy and Promotion
(DIPP), Ministry of Commerce & Industry, Government of India; Federation of In-
dian Chambers of Commerce & Industry (FICCI); and State Governments of India.

The stated mission of the Agency is “promoting foreign investments in India in a
focused, comprehensive and a structured manner while acting as the first reference
point to provide quality input and support services to foreign investors.”

Range of services the Agency covers pre-investment, investment and subsequent
stages, and includes:

1. Pre-investment services: fact capsules on industry and competitive landscape,
information on incentives and subsidies & policy elucidation; industry opportunity
assessment and market validation; investment risk assessment — political, legal
and economic; information/data support for business plans — cost estimation;
advise on arranging finances, human capital and other resources; location
assessment inputs; inputs on legal system, regulatory landscape, taxation;
clarification on FDI policies/Foreign Exchange rules.

2. Investment services: professional support for documentation work, advise about
entry routes to India/FDI procedures, corporate and industry introductions, ap-
plicability of industrial licenses and compliances, clarification on policies and
eligibility for incentives, land/site procurement and site visits, JV and strategic
partner search.

3. Subsequent services: support and advisory services for expansion of operations,
mitigating hassles in operating business due to unlawful interventions, tackling
delays in getting licenses, company incorporation, etc., handling grievance with
public entities and government departments, advocating policy changes affect-
ing business/industry.®

As a rule, the presence of such Agency indicates on serious efforts by the coun-
try to attract FDI. Wide range and consistency of services provided by Invest India,
undoubtedly has a positive impact on the investment climate in the country. This
influence is to reduce the number of errors of an investor when entering an unfa-
miliar market, the formation of adequate representations of the investor about the
risks and business conditions, the volume of the market and the level of costs. It is
important that on many issues not only technical, but also organizational support is
available.

Investment incentives. At the present time India provides a 10-year tax holiday
for knowledge-based startups. Many states also use local tax incentives to attract
investment, and these benefits vary by state and by sector. The government allows

8 Invest India. Guiding Your Investments. NATIONAL INVESTMENT PROMOTION & FACILITA-
TION AGENCY. l'ox u3gaHua He ykasaH, p. 2, 4.
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for 100 percent FDI in research and development, through the automatic route.’ In
a broader context it can be noted that since 1991, India has implemented a number
of significant measures to attract FDI:

* The abolition of industrial licensing, privatization of the public sector, and the
opening of many sectors, with 100% foreign equity, for foreign participation.

* The revamping of the Foreign Exchange Regulation Act into the Foreign Ex-
change Management Act in 1999 to facilitate foreign-exchange management
in the capital account.

* The introduction of an automatic approval channel for 100% foreign equity
in priority sectors and automatic permission for high-technology agreements
or technological collaborations in priority sectors.

* The abolition of high local-content requirements, dividend balancing require-
ments, and export obligation conditions.

* The establishment of major institutions to promote and facilitate FDI inflows,
such as the Foreign Investment Promotion Board (FIPB), Foreign Investment Im-
plementation Authority (FIIA), and Secretariat for Industrial Assistance (SIA).

* The signing of many bilateral investment and double tax avoidance agree-
ments (currently with more than 70 countries) to benefit and assure foreign
investors.

* Fiscal incentives such as tax subsidies and concessions offered by both cen-
tral and state governments to foreign investment.

* Reforms at the state government level, and the establishment of institutions
to help implement FDI projects.

* The opening of major sectors with huge potential, such as multi-brand retail, civ-
il aviation, defense, railway, insurance, banking, and pension to foreign investors
in recent years, with plans to open up many more sectors in the near future.®

These measures deeply affect the structure of the Indian economy and significantly
improve the investment climate for FDI.

Bilateral investment agreements. As of July 2012, India had concluded 82 bilat-
eral investment treaties (BIT). Of these, 72 agreements are currently in force. The
Government of India circulated a new model BIT in April 2015 for two weeks of
public comment. A number of provisions have been introduced to protect the sov-
ereign from investment disputes. Foreign investors will not have access to bilateral
investment treaties, if the contracts they have entered into with local investors or
the government provide exclusively for legal recourse in India.!

Special economic zones (SEZs). India has a number of SEZs located around its coast-
line, including Gujarat (Northwest), Mumbai (West coast), Noida (Delhi), Kolkata (Bay

9 US Department of State. 2015 Investment Climate Statement: India, May 2015, p. 12-13.

10" pravakar Sahoo. Making India an Attractive Investment Destination: Analyzing FDI Policy
and Challenges. The National Bureau of Asian Research, December 2014, p. 6.

11 US Department of State. 2015 Investment Climate Statement: India, May 2015, p. 25.
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of Bengal), Chennai (East Coast) and Visakhapatnam (Southeast Coast). All of these
are sited close to significant ports with excellent shipping and rail infrastructure.'?

Enterprises operating on the territory of SEZ have a number of tax and customs
privileges. In particular, they are exempt from paying profit tax (in full — for a pe-
riod of 5 years from the date of declaration of profit, in the amount of 50% during
the next 5 years), federal sales tax, taxes on services, taxes on dividends and from
various kinds of taxes and fees at the state level. In SEZ the opening of branches of
Indian banks is allowed — with preferential performance standards. It facilitates
companies located in the area to get access to financial resources. In SEZ duty-free
importation of goods from abroad and from Indian territory is in force, and many of
the procedures of exports of goods by resident companies are simplified. Enterpris-
es located in free zones do not require a license to import.!3

5. FDI inflows

In the period of 2007-2012, FDI inflows to India had amounted to 326.1 billion,
the number of projects involving FDI got close to 5000. Western Europe had 38,6%
of the inflow and 40,5% of the projects. The U.S. share amounted respectively to
19,7% and 30,2%, Japan’s share made 10% and 10,4%. In 2012, India accounted
for 5,5 per cent of total inflows in the world, 6,3% of projects and 9,4% of employ-
ment within this tributary. By number of projects India took the 4th place in the
world, behind only USA, China and the UK. These data show a relatively favorable
investment climate of the country, appreciated by investors.*

Table 3
FDI in India by activities
Project numbers Jobs created Capital investment
(% share) (% share) (% share)
2007-2012 2012 2007-2012 2012 2007-2012 2012
Services* 52,2 61,3 31,7 38,6 23,6 37,1
Manufacturing® 31,2 24,3 50,2 41,5 61,9 47,4

Retail, construction,
recycling and extraction

Strategic functions*** 6,7 6,6 3,1 3,1 3,1 3,1

9,9 7,8 15,0 16,8 11,4 12,4

*Services includes Sales, Marketing & support; Business services;

Design, Development & testing; Maintenance & servicing; Customer contact center; Technical
support center; Shared services center; TMT internet infrastructure

**Manufacturing includes Industrial activity; Logistics, distribution & transportation; and
Electricity

***Strategic functions include Education & training; Research & development; and Headquarters
Source: EY’s attractiveness survey: India 2014, p. 13.

12 http://www.india-briefing.com. August 5, 2013.
13 http://www.ved.gov.ru/exportcountries /in /about_in/laws_ved_in/special_area_in/
14 EY’s attractiveness survey: India 2014, p. 13.
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In terms of types of activities (see table 3) services have the largest number of
projects. Thus, in 2012, this activity by the number of FDI projects was more than
two times higher than the manufacturing industry. However, on average, in 2012
the project in manufacturing industry created 349 jobs and had cost $ 81 million.
For comparison: the project in services created 129 jobs and brought in 25,1 million
of foreign investment. Therefore, from the point of view of socio-economic effects
to address the problem of employment and development of more capital-intensive
technologies the manufacturing industry is very important.

In terms of sectors the largest number of projects for 2007-2012 (21,6%)
were implemented in TMT sector (software, IT services, communications, semi-
conductors, and electronic components). Investment in TMT is driven by the
sector’s strong outsourcing potential, the emergence of cloud and tele-services,
increasing digitization in media and rising technology demand from a number
of customer segments, such as government, corporate and consumer. In gener-
al, we can say that India has achieved significant gains in TMT due to the rapid
development of this sector niches and skillful use of the international division of
labour.

The industrial sector is on the second place (16,6%) by number of projects
(Industrial machinery, equipment and tools, textiles, rubber, business machines
and equipment, engines and turbines, space and defense, wood products, and pa-
per, printing and packaging). Within the sector heavy machinery and equipment
(57,7%) and textiles (17,9%) have become the largest recipients of FDI. The sec-
tor has significant potential, but its development is constrained by bottlenecks in
infrastructure, as well as some outdated labor and factory laws. Business services
(business services, leisure and entertainment) is the third leading sector. It ac-
counted for 11,4% of all FDI projects. The main driving force behind investments
in this sector in India is growing young and well-educated English-speaking
population.t®

7. Measures to improve investment climate

According to survey of 502 respondents conducted by Ernst&Young, the key to im-
proving the investment climate in India according to the respondents are 13 areas
(see table 4).

Improving the investment climate in these areas involves solution of extensive
complex problems. For example, in the field of infrastructure the government has
initiated development of several major projects, such as the creation of a freight
rail corridor in Mumbai, expressway to Delhi and the project of improving the road
pavement in Chennai. In the future, infrastructure development will be focused on
optimization of costs and energy efficiency.

In area “improve the effectiveness of the rule of law” task of reducing the level of
corruption is urgent. The government has proposed a draft law on the prevention of

15 EY’s attractiveness survey: India 2014, p. 16-17.
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bribery of foreign public officials and officials of international organizations. Simi-
lar measures exist in other areas.®

Table 4
Improving the investment climate in India

Areas %
Develop infrastructure 42,0
Improve the effectiveness of the rule of law 42,0
Reduce bureaucracy 31,8
Increase the transparency of business regulation 18,6
Increase consistency in regulatory policy 11,0
Lighten companies’ legal and fiscal obligations 8,7
Ease land acquisition and licensing 9,9
Improve labor laws 12,2
Improve labor skills 11,6
Facilitate access to capital 8,0
Improve overall taxation system 21,8
Ease FDI limits 12,8
Stimulate R&D and innovation 9,7

Source: EY’s attractiveness survey: India 2014, p. 48.

Implementation of complex of measures on improvement of investment climate
is the most important condition for preserving the country’s competitiveness in at-
tracting FDI. India ranks high among recipients of FDI, but the level of competition
for foreign investment is high as well.

Sources

The Global Competitiveness Report 2014-2015. World Economic Forum, Geneva, 2014.

Key to India Investment. By ASA & Associates LLP, chartered accountants, in collaboration
with Corporate Catalist (India). April 2015.

http://www.oecd.org/investment/fdiindex.htm
US Department of State. 2015 Investment Climate Statement: India, May 2015.

R. Rajesh Babu. Constitutional Right to Property in Changing Times: The Indian Experi-
ence. www.icl-journal.com, vol. 6 2/2012.

16 EY’s attractiveness survey: India 2014, p. 48, 50.
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Biswajit Dhar, Reji Joseph, T C James. India’s Bilateral Investment Agreements. Time to
Review. Economic & Political Weekly. December 29, 2012 vol. xlvil, no 52.

Doing Business 2015: Going Beyond Efficiency. World Bank Group Flagship Report, p.192.

Invest India. Guiding Your Investments. NATIONAL INVESTMENT PROMOTION & FACILI-
TATION AGENCY. l'oz usganusa He yKa3aH.

Pravakar Sahoo. Making India an Attractive Investment Destination: Analyzing FDI Policy
and Challenges. The National Bureau of Asian Research, December 2014.

http://www.india-briefing.com. August 5, 2013
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Risk Assessment for the China’s Banking System
in View of Growing Total Accumulated Debt

The statistical data indicate the end of ultra-high growth pace of economy in the
PRC. In 2014, the growth of China’s GDP amounted to 7.4%, having gone down
below the target level of 7.5% established by the government for the first time since
1998. The growth of GDP in 2014 has become minimum since 1990. In 2015 the
economy growth rate has continued to slow down. Following the results of the first
six months of 2015, GDP has increased by 7.0%. The slowdown of GDP growth rate
fuels fears of “rough landing” scenario for the economy of the PRC. Therefore, high
level of debt load achieved by China’s economy raises specific concerns. In the light
of outlined slowdown of economy growth rate, the accumulated high level of debt
load threatens stability of China’s banking system. The crisis in the banking system
in case of its occurrence may slow down the economy growth rate in China even
more.

Table 1

Total debt of some countries as of Q2 2014 (debt/GDP, %)

China 55 125 38 65 283

South Korea 44 105 81 56 286

Australia 31 69 113 61 274

USA 89 67 77 36 269

Germany 80 54 54 70 258

Canada 70 60 92 25 247

Source: McKinsey Global Institute Debt...

After the international financial crisis that started in 2008, the total debt of
China increased sharply. As reported by McKinsey Global Institute, the total debt
of the state, households, financial and corporate sectors during the period from
2007 until 2014 grew 3.8 times from $ 7.4 trillion to $ 28.2 trillion. The debt grew
1.9 times against GDP (from 158% in 2007 to 282% in 2014. [McKinsey Global

“Youri A. Makeev, Ph.D.(Economics), Senior researcher of the economic research department
of the Institute for Oriental Studies of the Russian Academy of Sciences
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Institute Debt...]). The debt load level exceeded that in most developed countries.
(See Table 1) The economists of the Hong Kong Monetary Authority estimate
that the vigorous growth of the total debt has been stipulated by the measures
implemented by the Chinese authorities to stimulate the economic growth after
the beginning of the international financial crisis. In their opinion, unlike Western
countries, the measures stimulating economic activity were financed not by means
of increasing the budget deficit, but by means of growing bank lending. [Corpo-
rate Leverage in China...]

In fact, direct debt of central government in the post-recessionary period grew
in a rather slow pace (average annual growth rate from 2007 to Q2 2014 amounted
to 11%). At the same time, we should take into account that the same period was
characterized by the outrunning growth of borrowings by local authorities (includ-
ing quick growth of indirect debt, i.e. guarantees under the loans received by the
companies specially established for the implementation of regional infrastructural
projects). The average annual growth of provincial authorities’ debt reached 27%.
Therefore, quick debt growth was the result of the governmental policy towards
economic activity stimulation by means of extended lending and growing budget-
ary expenditures at a regional level. The PRC’s total debt dynamics are shown in

Table 2.
Table 2
The PRC’s Total Debt Structure (debt/GDP, %)
2000 2007 Q22014

State debt 23 42 55

Corporate debt 83 72 125

Household debt 8 20 38

Financial sector debt 7 24 65

Total % of GDP 121 158 283

Total, $ trillion 2.1 7.4 28.2

Source: McKinsey Global Institute Debt...

Before the international financial crisis of 2008, quick growth of the Chinese
economy was accompanied by rather slow growth of debt load. From 2000 to 2007
the total debt was not growing much faster than GDP, and reached 158% of GDP
(in 2000 this figure stood at 121%). The governmental policy towards economic
growth stimulation resulted in the increase of the share of savings in GDP to 47.1%
(throughout 2008-2013 on average). In 2000-2007 this figure stood at 39.8%
on average. The share of private consumption in GDP during the said periods de-
creased notably, from 56% on average in 2000-2007 to 48.9% on average in 2008—
2013. [Statistical database. National Bureau of Statistics of China] The increased
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level of savings provided for the conditions for speeding up the growth of debt load
of the Chinese economy. The banking system remains the main path for the trans-
formation of savings into investment in China. In 2002-2014, as calculated by the
People’s Bank of China, loans in the PRC’s economy accounted for 87.4% of the to-
tal external financing from internal sources; the share of bonds within that period
made only 9.5%, direct equity participation accounted for 3.1%. [China Monetary
Policy Report 2014] At the same time, in the USA the banking assets account for
only 22% of external economy financing. The backwardness of the PRC’s stock ex-
change enhances risks of the banking system in the light of initiating slowdown of
the economic growth. Investment mistakes made during the credit boom initiated
by the Chinese authorities to stimulate economic activity may cause growth of “bad
debts” share on the books of Chinese banks.

As reported by the China Banking Regulatory Commission, in 2004 the amount
of defaulting loans increased by 42.3% and amounted to 842.6 billion yuans. As a
result, the share of defaulting loans in the assets of the banking system increased
by 0.25 percentage points and reached 1.25%. [CBRC Annual Report 2014]. In the
light of high capital adequacy ratios of Chinese banks, the problem of “bad debts” at
this moment does not look significant enough. However, in conditions of observed
slowdown of the economic growth, the share of defaulting loans in assets will obvi-
ously continue its growth. Therefore, special attention shall be paid to the structure
of accumulated debt.

Corporate debt makes the biggest part in the total debt structure. The debt of
Chinese companies as of the end of the first half of 2014 reached 125% of GDP.
Since 2007 this figure has grown by 53 percentage points (from 72% of GDP).
Such hasty growth of debt to a large extent became the result of the reduction of
profitability of Chinese corporations after the international financial crisis. In light
thereof the companies had to focus more on the credit sources of capital investment
financing. As a result, the corporate debt to GDP ratio appeared to be much high-
er than the corporate debt level in other countries. In the USA the corporate debt
makes 67%, in Germany 54%, in South Korea 105% of GDP.

At the same time, according to IMF calculations, the total debt load (calculated
as total debt to equity ratio) for the corporate sector is at the acceptable level. The
debt level is distributed unevenly within the corporate sector. Rather high debt
load is typical for the companies with the state participation in the equity. Further-
more, private companies managed to reduce debt load significantly. From 2006
to 2013 the median value of debt to equity ratio of private companies decreased
from 125% to 55%. At the same time, debt load of the state-owned companies
did not change significantly. The median value of debt to equity ratio of public
companies in 2006-2013 remained at the approximate level of 110%. [Assessing
China’s Corporate...] It should be mentioned that participation of public compa-
nies in lending to subsidiaries and affiliates is a rather popular practice in China.
Availability of bank loans for small and medium business in China is still not high.
Besides, public companies receive loans at lower rates. In these conditions, public
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companies often raise funds not for their own needs, but for the provision of in-
house loans. The amount of in-house loans reached 8.3 trillion yuans at the end
of 2013. The popularity of the practice of financial mediation of public companies
results in significant overrating of their debt load indicators. In general, debt load
of the corporate sector may be evaluated as comfortable. By comparison, in the
countries of Southeast Asia the debt to equity ratio a year before the financial cri-
sis of 1998 reached 240% in Thailand, 190% in Indonesia, and 350% in South
Korea. [Corporate Performance...]

According to the studies made by Hong Kong Monetary Authority, the biggest
debt load is borne by development companies and industries that suffer from signif-
icant excess of production capacities. Thus, debt to total assets ratio as of the mid-
dle of 2014 is the following: 0.76 for the development sector, 0.7 for ship building
industry, 0.7 for coal-chemical industry, 0.68 for aluminum industry, 0.67 for solar
battery manufacturers, 0.66 for ferrous metallurgy, and 0.57 for cement industry.
[Corporate Leverage in China...]. High debt load of the companies in the develop-
ment sector is combined with a big amount of debt accumulated by the enterprises
associated with the real estate market.

McKinsey reports that 45% of total debt (not including debt of the financial
sector) in China is one way or another related to construction, real estate, and ad-
jacent segments (in absolute terms the figure makes $8.5-9.5 trillion as of the end
of H2 2014). A fourth to a third part of this debt falls on the development com-
panies, almost the same part on the sectors adjacent to the construction segment
(cement, metallurgical etc.), about 20% falls on household mortgage loans, and
the remaining part comprises debts of provincial authorities raised to finance con-
struction of social housing and infrastructural facilities. [McKinsey Global Institute
Debt...]

After the lasting boom, the real estate market in China entered its cool-down pe-
riod. From 2005 to 2014 the average annual growth of the aggregate price for real
estate in 60 largest cities of China reached 8.4%. In conditions of low yield on bank
deposits, poor choice of other alternative investment instruments, and restrictions
on the capital flow, the real estate market has reasonably become the most popu-
lar investment tool among the Chinese citizens. As a result of speculative capital
inflow, the real estate market has run hot; the supply of new housing has signifi-
cantly exceeded the demand, and its price started to go down. In 2014, the sales of
housing real estate decreased by 9%. In January-February 2015 the decrease rate
reached 18%.

The research done by IMF shows that the Chinese real estate and construction
companies will not face any problems in debt servicing, if their revenue goes 10%
down. However, 20% reduction of revenue will not only cause fast growth of the
risk of facing the problems with debt servicing by the enterprises of this segment,
but will also negatively affect the borrowing capacity of the enterprises from adja-
cent sectors. [Assessing China’s Corporate...] Yet, the scenario of such rapid reve-
nue fall in the real estate and construction enterprises seems to be hardly proba-
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ble. Excessive supply of new housing real estate is observed in small towns and in
Northeast China, where the prices for housing real estate are rather low. Therefore,
the slump in sales of housing real estate in physical terms in these territories will
produce a less adverse effect on the companies’ revenue. Besides, the PRC authori-
ties have a wide range of opportunities to support the real estate market, including
further mitigation of restrictions related to the use of mortgage loans to purchase
housing real estate (at the moment a minimum down payment for the mortgage
is limited to 30%), reduction of interest rates on mortgage loans etc. A continued
urbanization process in China shall be taken into account as well. The urbanization
level achieved in China is still not high, and a stable inflow of migrants from rural
areas to the cities will still create additional demand for real estate.

Expected increase in the earnings of the population alongside with a highly
probable further mitigation of cash and credit policy (and, therefore, reduction of
interest rates on mortgage products), will ensure an effective demand for real es-
tate. In such conditions the probability of significant reduction of the borrowing
capacity of real estate and construction companies in China seems to be very low
in the foreseeable future. Therefore, the scenario of China’s banking system desta-
bilization as a result of growing share of defaulting loans of construction and real
estate enterprises may be estimated as not high.

In general, we should hardly expect rapid growth of “bad debts” in the corporate
sector. At the same time, a number of sectors with high debt load level are likely to
undergo restructuring using public funds, upon occurrence of troubles with debt
servicing. Therefore, the banking system is not expected to face fast growth of de-
faulting loans in the corporate sector in the foreseeable future.

The China’s state debt, including direct and indirect debts of local authorities,
makes 55% of GDP and 19.4% of the total debt. The central government’s debt
makes only 27% of the total state debt (and 15% of GDP). Most of the state debt
falls on the local authorities’ debts. After re-allocation of tax proceeds between
the tiers of authority in 1994, the central government’s share in tax proceeds
grew from a little below 30% to about 50%. [Fiscal Vulnerabilities...] At the same
time, no significant re-allocation of expenses between different tiers of authority
has been done. In conditions of rapid growth of the urbanization level, local au-
thorities were in need of funds for developing urban infrastructure. The Budget
Code prohibited direct debt financing of local authorities (except when there was
a permission from the State Council). For the purpose of financing the infrastruc-
tural projects, local authorities created trust and investment companies, which
ensured fund raising from different sources. However, in the end of 1990-s the
PRC’s central government decided to close thousands of such trust and investment
companies. The international financial crisis that broke out in 2008 facilitated the
recovery of such trust and investment companies in the form of so-called “financial
platforms”.

For the purposes of stimulating economic activity, local authorities drastically
increased the investment expenses into creation and development of infrastructure
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and social housing construction. For these purposes local authorities created thou-
sands of specialized companies (“financial platforms”), and invested significant
assets (in the form of land, shares of public companies, and real estate) and cash
funds into their equity. Such assets secured the loans raised by such companies.
Besides, local authorities often issued warranty obligations for the loans received
by “financial platforms”. By the middle of 2009 there were about 3,800 companies
of that kind. By 2012, the amount of loans granted to the “financial platforms”
reached 9.2 trillion yuans. About 80% of local authorities’ debt comprises bank
loans. [Fiscal Vulnerabilities...].

The majority of “financial platforms” are unprofitable, and are financed by the
subsidies of local authorities. Low credit quality of “financial platforms” threatened
the banking sector. Recognizing this problem, the State Council of the People’s Re-
public of China took a number of measures in September 2014 to enhance transpar-
ency of financing of the infrastructural projects implemented by local authorities.
In particular, in accordance with the decisions of the State Council of the People’s
Republic of China, “financial platforms” will soon be forbidden to make new bor-
rowings, and their debt (which local authorities are liable for) will be transferred
directly to local authorities. Local authorities were allowed to issue bonds to fi-
nance budget deficit. Therefore, within the next couple of years the banking sector
will substitute most of the loans issued to “financial platforms” with the assets of
higher quality, i.e. bonds issued by local authorities. It should be noted that, even if
a full amount of debt of “financial platforms” is transferred to local authorities, the
total state debt will remain at an acceptable level.

Household debt used to grow rapidly after the international financial crisis. As
of the end of 2014 the household debt to the banks totaled 15.1 trillion yuans, hav-
ing grown from 5.5 trillion yuans in the end of 2009. The average annual growth
made about 27%. The amount of consumer loans showed the quickest growth. In
Q3 2014, the accumulated amount of consumer loans reached 3.2 trillion yuans,
having grown 5.4 times since 2009. During the same time, the amount of mort-
gage loans issued grew 2.1 times and reached 10.2 trillion yuans. The debt on
credit cards and car loans showed the outstripping growth rate. Rapid growth of
household debt has become the result of improved availability of bank loans for the
population. For the purposes of stimulating consumer demand, China established
the first specialized consumer lending companies in four largest cities in 2009. In
2013, it was allowed to established such companies in another 10 large cities. In
spite of rapid growth of consumer lending, a relative amount of household debt
remains not big. In the middle of 2014, the total household debt made only 38%
of GDP. In the USA this indicator reached 77%, in South Korea 81%, in Germany
54%.

In the mid-term a rapid growth rate of lending to the population shall remain
at the same level. The growth of consumer demand remains an important factor of
retaining dynamic development of the Chinese economy. Re-allocation of lending
resources to the households is one of the measures taken to stimulate consumer
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activity. A debt load of the households remains not big (the ratio of available in-
come to debt servicing expenses stood at 58% in 2014). Reduction of interest rates
on loans issued to the population as a result of mitigated cash and credit policy of
the People’s Bank of China alongside with the extension of consumer lending terms
will allow to keep debt load of the households at an acceptable level within the next
couple of years. Therefore, household loans will hardly become a point of trouble
for the Chinese banking system in the foreseeable future.

Evaluation of debt accumulated in certain sectors allows for the conclusion that
there are no prerequisites for drastic worsening of the situation in the banking sec-
tor of China. Compared to other countries, the household debt and the public debt
are at a low level. A rather high level of debt load in the corporate sector is concen-
trated in a number of industries characterized by excessive production capacities
and in the industries associated with construction and real estate. High debt load
is also typical for the companies which main owner is the state. Debt load level in
the companies with the private capital is not high and continues to decrease. Upon
occurrence of the problems with debt servicing, the enterprises of the troubled
sectors and public companies may expect support from the state, which has the op-
portunities for increasing its own debt significantly. A number of leveraged public
companies may improve their debt load indicators by using an opportunity for fund
raising at the equity capital market.

At the present time the banking system of China does not experience any prob-
lems with the capital adequacy. Capital adequacy of the Chinese banks as of the
middle of 2015 has made 12.95%, core capital adequacy ratio made 10.489%.
[Supervisory Statistics of Q2 2015] At the same time, if the share of “bad debts”
increases, the state may support the banking system again (as it happened in
2006-2007), both by means of direct infusion of funds into banks’ equity, and by
means of repurchasing troubled loans for the specialized management companies.
Therefore, the probability of a grand-scale crisis in the banking system of the PRC
in the mid-term appears to be low. The structure of accumulated debt characterized
by a rather low level of household and state debt will favor the transition of the role
of the main growth driver in the Chinese economy from industry to the sphere of
services and consumer market.
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