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DaKT CTPEMUTEJIHLHOTO PA3BUTHS OTPAC/IH UCJIAMCKOTO (DMHAHCHPOBAHUS CBUIETEIHLCTRY-
eT 00 MHTepece YYaCTHHKOB PBIHKA K JIAHHBIM NMPOJyKTaM. Tak, eKerojHblii MpUpOCT aK-
THBOB MCJIAMCKHUX (DUHAHCOBBIX OpPraHU3alMil B MOCIeIHUE IATh JeT Koaebaucs or 25% mo
30%M.OnHako, MOTHBBIIOTpEOHTE TR ICIAMCKOTODHHAHCHPOBAHIAB3HAUHTE IbHONCTEIEHHPASHSTCSL.

KoMnanuu, mpuMeHdIonIye ucaaMcKoe (pHHAHCHPOBAHUEe, MOI'YT PYKOBOJICTBOBATHCS CJie-
JIYIOIIMMU HEeJIsIMH: TIOBBIIIIeHIe (DUHAHCOBOM CTaOMIBHOCTH, IPUBJICUYEHHE MYCYJIHBMaHCKOTO
Kanutaia (TuBepcudbuKaIysa HCTOYHUKOB (DUHAHCOBBIX PECYPCOB), a TAKIKE YIPABICHHE Pe-
MyTAIMOHHBIM PHCKOM, YTO B IEPBYIO O4Yepe/ib aKTYaJbHO I UPEIIPUATUNR WHIYCTPUU
XaJITh.

OcranJisist 38 rpaHbio JaHHOI PA0OTHI BOIPOCH! PEIly TAIMOHHONW W ITMIECKOH MOTHBAIINH,
obpaTuMcs K TOMY, KaKue MPUIUHBI MOT'YT JIBUTATh yYACTHUKAMU PHIHKA TPU OOPaAIeHUH K
UCJIAMCKOMY (DUHAHCHPOBAHUIO C IEJIHIO TOBBIIEHUsT (PUHAHCOBOH YCTORYMBOCTH.

[TepBbIM aCHEKTOM B JIAHHOM CJIy4ae CTAHOBHUTCS JIOCTYII K aJbTePHATUBHOMY (PMHAHCOBO-
My pbIHKY. B mepuos cxkatust TpaauinoHHbX 10r0BbIX phiakos Espornst u CIITA,| ucramckue
PHIHKH JEMOHCTPUPYIOT 3HAYUTEIbHBINH POCT. COBOKYMHBIN 00beM pa3MeINTeHust NCAAMCKUX
HHBECTUIIMOHHBIX cepTUMHUKATOB cykyk B ssaBape 2012 1. cocTaBmsi 20MJIP/I., 9TOCONOCTABUMOCBBIIYCKC
wiipi.|2] Boaee toro, pan kpymnubix 6ankos (HSBC, Goldman Sachs u npodue) npus/iekjiu
dunancupoBanue depes pasmenienune cykyk B 2011r. I[IpeumyniectBoM jrocTyiia K pacryiie-
my poiaKy B 2011 1. BOCTO/IB30BasICS poccuiickuit 6ank «Ak Bapcy, ¢aemka mo mpuBIeIeHUIO
60MuTH. KOTOpBhIMOBLTaN pu3HanaJyareiicaenkoii2011rogasEspone.

BropbiM HeMa i0BaxKHBIM (haKTOPOM JIjIsi KOMIIAHUH SBJISIETCS BO3MOXKHOCTH TOJIYYUTD
JIOCTYII K <«CITAIIEMY» KAIMTaJIy MyCYJIbMaH, HE TOTOBBIX BKJIA/IbIBATH JICHHI'U B TPAIUINOH-
HbI€ THCTPYMEHTHI (DUHAHCOBOTO PhiHKA. MIMEHHO Yepe3 WHCTPYMEHTHl HCJIAMCKOTO (hUHAH-
CUPOBaHMUS KOMITAHUHU MOTYT MOJYIUTH JTOCTYI K BIMKHEBOCTOUYHOMY KalUTa Iy, KOTOPHIH B
HAMeEHBIIeH CTeleH: TOCTPAIal OT (PHHAHCOBO-9KOHOMUYECKOTO KPU3UCA. JTO TAKKe aKTY-
astbHO st Poccun, rae mycyiabmane coctaBistiior 3uadurenbuyio (10-20%) oo nacesnenust.

Eie HemaBHO MPHUBJIEKATEIHHOCTD UCJIAMCKUX UHCTPYMEHTOB (PUHAHCHPOBAHUS CHHZKA-
JIach M3-3a HEPA3BUTOCTHU COOTBETCTBYIONIUX PHIHKOB. B HacTodIee BpeMsT pa3MelleHns Cy-
KYK [IPOXOJAT HE TOJIHBKO Ha TPAIUIMOHHBIX /Ui HuUX Oupxkax Jlyban n Kyana-JIymmnyp, HO
u "Ha JloHmouckoit 1 AMmcrepmaamMckoit 6uprkax. P areHTCTB 1 HHBECTUIIMOHHBIX KOMITAHU
NpeJICTABIIN UCJIAMCKUEe (DOHJIOBBIE WHJIEKCHI. TakyKe y4aCTHUKAM PBIHKA OBbLJ MPEeICTaB-
JieH Takoit uHCTpyMeHT Kak Islamic Interbank Benchmark Rate (IIBR), paccuutsiBaemast 16
KpynHeimumu ucaamckumu dankamu. [IBR moxker crars mocroitnoit anbrepaaruBoit LIBOR
1pU OIPeJeJIeHUN JIOXOHOCTH HOBBIX BbIIIYCKOB CYKYyK. Bce 310 1103BoJIsIeT HaM IOBOPUTH O
YACTUYHOM MPEOIOJeHUN HHPPACTPYKTYPHBIX HEJOCTATKOB PHIHKA MCIAMCKOTO KAanUTAaIA.
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OMIUPUIECKOe WCCIeI0OBAHNe, MOJETUPYIONIee MPUMeHEeHne MUCIAMCKUX WHCTPYMEHTOB
dpuHaHCHpOBaHUsT KOMIIaHUElH, Haxosleiicss B TszKei0i pUHAHCOBON cuTyaluu, M0Ka3aJ1o,
9TO MOTEHIUAJIBHO OOJIBITAs MEHHOCTH /I aKIIMOHEPOB MOYKeT OBITH CO3/[aHa MPU PECTPYK-
TYpU3AIUA NCTOYHUKOB (DUHAHCUPOBAHUSI B COOTBETCTBUU C MPUHIIAIIAMHU WCJIAMCKUX (DU-
HAHCOB.

Hecmorpst nHa MHorue mnpeumyiiecrsa oOpalieHus K UCJIaMCKOMY (PUHAHCUPOBAHUIO, KO-
TOpbIe OBLIN OMMCAHBI BBIIIE, CYIECTBYIOT U ClenuduIecKne npobIeMbl, CBSI3aHHbIE ¢ HIM.

Bo-mepBBIX, pBIHOK UCJIAMCKOTO (DUHAHCHPOBAHWS OIPAHWYEH KOJHYEeCTBEHHO U He IMO03-
BOJISeT MPUBJEKATH CPEJICTBA B TeX 0ObeMaX, Kakrhe OOBIYHO MpejjiaraeT TPaJIUITMOHHBII
DBIHOK.

Bo-Bropeix, pazHorjacus mo mMOBOJY JAOIMYCTHMOCTH (DUHAHCOBBIX WHCTPYMEHTOB, CIIO-
COOHBIE TIOBJIMATH HA TOTOBHOCTH WHBECTOPOB BKJIAJBIBATH B HUX JEHbIU (PEIyTannoHHbIH
PHCK), ObLIA U OCTAIOTCSI XAPAKTEPHON YepTOil MCIaAMCKUX (DUHAHCOB.

B-TpeTbux, 3aKOHOJATEILCTBO GOJIBITMHCTBA CTPaH (B MEPBYIO OYepeb HAJIOTOBAas CO-
CTABJISAIONIAS) HE aJalTHPOBAHO K NPUMEHEHHIO HCIAMCKHX WHCTPYMEHTOB, YTO IPUBOJUT B
HOBBITIIEHHO HAJOTOBON HATPY3Ke W CePbEe3HBIM TPAH3AKIIMOHHBIM U3JEPAKKAM.

B-4geTBepThIX, BO MHOTOM OCTAIOTCS HEpPENIeHHBIMHU MPOOJIeMbl YIIPABIeHHT PUCKAMHA Ca-
MUX HUCJIAMCKUX (PUHAHCOBBIX opranu3anuii. Tak, uccienopanne MB® nmokasbiBaer, 94To KpyII-
HbIe MC/IAMCKHEe DAHKHU MO TMOKa3aTe/ 0 (PUHAHCOBON yCTONYMBOCTH 3HAYUTEIHLHO YCTYHAIOT
HE TOJBKO MaJjbIM HCJIAaMCKUM (PUHAHCOBBIM OPTaHMU3ANMAM, HO W TPATUITHOHHBIM OAHKAM
COMOCTAaBUMOTO pa3mepa. Bostee Toro, He HaliIeHO 3HAYUTETHLHBIX TIOATBEPIKICHUN TOMY, YTO
Pa3BUTOCTH UCIAMCKOTO (DUHAHCHPOBAHUS B PAMKAX OT/IEJIHbHONU HAIMOHAJIBHOW IKOHOMUKHU
MOBBIIIACT €€ YCTORIUBOCTS.|3]

[TarbiM HEeraTuBHBIM (DAKTOPOM SBJISIETCS TO, YTO MCJIAMCKOE (DHHAHCUPOBAHUE B HACTO-
sITIiee BpeMsl Pa3BUBAETCS 10 MOJEIN MUMWKPHUPOBAHUS TPAIUIUOHHBIX (DUHAHCOB W a1All-
Tl CTPYKTYD TPAIUNMUOHHBIX (DMHAHCOBBIX DPBIHKOB. DTOT MYyTh HOTEHIIWAIBHO MOXKET
NPUBECTH K BBIXOJIANUBAHWIO CYIITHOCTHBIX COCTABJIAIONINX UCIAMCKOTO (DUHAHCHPOBAHWUS U
COXPAHEHUIO TOTBKO (DOPMBI, UTO, OJTHAKO, HE CHU3UT WX MPUBJIEKATEILHOCTD KAK MAapKETHUH-
rOBOI'O MHCTPYMEHTA MPU ITPUBJICYCHUN KATTUTAJIA.

Takum obpazowm, nciamckoe (pUHAHCHPOBAHNE TTPEJACTABISIET CODOW TePCIeKTUBHBIH WH-
CTPYMEHT NHUBePCHMOUKANNN HUCTOTYHUKOB (DUHAHCOBBIX PECYPCOB, OJHAKO, KOMIAHUU, 331y~
MBIBAIOIINECS O eT0 MPUMeHEeHNH, JOMKHBI IPUHUMATh B PAcUeT cepbe3Hble (DaKTOPHI PUCKA
3TOA MOJEJIN.
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