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26-27 mas B orene «Peneccanc Mocksa Monapx LleHTp» B pocCUICKOM CTONMIIE COCTOUTCS
dopym «Hcmamckue GUHAHCH B HHBECTUITUNY, COTIPEACEIATEIeM KOTOPOTO BBICTYITHT
UCTIOMTHUTENBHBIN TUPEKTOP ACCOIUAIINK PA3BUTHS aTbTEPHATUBHBIX M (PMHAHCOBBIX
naHoBanui (ASSAIF) Utamun Ans6epto bpynsonu. C skcnieprom nobdecemonan IslamRF.Ru.

YBaxkaemblii CHHBOP BpyHBOHM, BbI INIAHMPYeETe NPUHATH yyacTue B popyme «Mcaamekue
(puHaHCchHl 1 HHBecTHIIMM» B MoCKBe B KadyecTBe conpeacenaressi. Kakumu Bam BUAsATCS
NepcneKTHBbI BHeApeHus: B Poccun nejiaMcKuX (PUHAHCOBBIX HHCTPYMEHTOB U
NPEeTBOPEHHUs B KU3Hb HCJIAMCKOI JKOHOMUYecKoil Moean? CymecTByIOT JiM, HAa Balll
B3IJIS, ISl 9TOI0 00bEKTHBHBIE NPEANOCHIIKH WM NPEeNsATCTBHA?

Pazymeercs, npensiTCTBUS CyIIECTBYIOT, OHU BO3HUKAIOT BCETa U B JIIOOOM MeCTe, TJe
nperonaraeTcsi HOBbI (PMHAHCOBBIN MOAX0. B cimyyae ¢ ncnamckumu (puHaHCAMU PUYUHON
9TOrO SBJISETCS TO, YTO OAHKOBCKHUE PETYJIATOPBI M (PUHAHCOBOE PYKOBOJCTBO BIEPBHIE
CTOJIKHYJIMCh C MOJIECTIbIO YIIpaBJIeHUsl (PMHAHCAMU, KOTOPast ABISETCS PETUTHO3HOM 110 CBOEH
cytu. /lyig npeoiofieHust BceX ITUX TPYIHOCTEH TpeOyroTCs BpeMs U yCHIIUS, HO B KOHIIE KOHIIOB
Bce Oapbepbl OyAyT peoaoseHbl. Poccus uctopudecku siBisiercs cynepaepxkanoid, uieH bPUK,
UMEET MECTOPOKICHUS BCEX BUAOB ChIPbsl, AOMUHMpPYET Ha mpocTpancTBe CHI', GosbmmHCTBO
CTpaH KOTOPOTO — MyCYJIbMAaHCKHE U UMEET COOCTBEHHOE MYCYyJIbMaHCKOE HACEICHUE
YHCJIEHHOCTBIO B HECKOJIbKO MUJIJIMOHOB 4€JI0BEK. MIcX0nas U3 Bcex 3TUX XapaKTepUCTUK, Poccus
HE MOXKET HTHOPHPOBAThH UCIAMCKHE (PUHAHCHI.

B cBoeii craThe, ony0uKkoBaHHOM B pycckom u3aanu SPEAR’S Bbl numiere: « He
CylIeCTBYeT /IeTAJIbHBIX HCCJIeJOBAHN 10 00beMY CPeACTB, HMPKYJIHPYIOIIHX B
HCJIAMCKOI (prHaHCOBOI cucTeMe. MHOTHe 0aHKHU, MPEIOCTABJISIOIINE OA00HBIE YCJIYTH
10 CHCTEeMe «OKOH», POCTO He BbIIEJAIOT 3TH IeHbI'M B cBOeil oTueTHOCTI». U Bee ke, Kak
MOKHO 0XapPaKTePU30BaTh 00beM ITOr0 PbIHKA B a0COTIOTHBIX NOKa3areasix? UTo Mo:KHO
cKa3aTh 0 TeMIIe ero pocra?

9TO0T PBIHOK OLCHUBACTCA HpI/IGJII/I3I/ITCJIBHO B OJIUH TPUJIJIMOH JOJIJIAPOB U B TCUCHUC
MOCJICAHUX HECKOJIBKUX JICT TOKA3bIBAJI CIKETOAHLIC TEMIIBI pOCTA B 15%. B MEPCICKTUBC OH
MOZKET YBCIIMUUTBHCA 0 UCTHIPEX TPUIIMOHOB.



Kakoe BimnsiHue oxa3aj MUPOBOH (UHAHCOBBIN Kpu3Hc Ha 3Ty chepy? Kak Ha HOBbIe
(puHaHcoBBIE yc10BHS OTpearnpoBam uciaamckue 60ankn? bpuia M ckoppekTHpPOBaHAa UX
crparterusi? IIpousomuin in n3MeHeHHUsI B CTPYKTYpe HCJIAMCKOro (pMHAHCOBOI0 phIHKa?
Hcnamckne puHaHCOBBIE POAYKTHI B MIEPUOJ KPU3HCA POCIH MU ObLIIM YOBITOYHBI?

Kopnu cyiiecTBytomiero kpusmca 3aKiIr04aoTcs B cleaAyomux pakropax:

- Upe3mepHOe KpeIUTOBAHNE: U3IUIIHSSL OOPEMEHEHHOCTh KpEAUTAMU; TOTPEOUTENBCKIE
OTHOILIEHMS (TIOKYIKa B pacCpOUKy, CyOCTaHIapTHOE KPEJUTOBAHHE); CETbCKOXO35IIICTBEHHBIIN
JOT.

- Henpozpaunas ¢unancoBas 6e300acHOCTb: BBOAAIIME B 3a0ITyKI€HUE PEUTHHTH (YPOBEHb
6e3omacHocT AAA OBl IPUCBOEH 00ECIIEUEHHBIM 3aKJIaJHBIMU LIEHHBIM Oymaram, KOTOpble
BOOOIIIE TPYHO MOIAIOTCS OLIEHKE); KpaxX AepuBaTuBOB (600 TPUIUIMOHOB 10JIIAPOB B
UHIYCTPUH U 55 TPUJUIMOHOB JI0JIJIAPOB - KPETUTHBIX J1e(DOJITHBIX CBOTIOB IPOTHUB 66
TPUIUIMOHOB J10JUTAPOB BaJIOBOTO BHYTPEHHETO MPOIYKTa );

- OmunbKyu B yNpaBiIeHUH: UCKaKEHHAs CUCTeMa MOOUIpeHus (BbIIIaTa MEAPbIX OOHYCOB
YIOPaBISIONIUM, B TO BpeMsl KaK aKIIMOHEPhI CTPAaloT); cIalblif Haa30p (pa3pylleHHas cucTemMa
C Pa3pO3HEHHOM PEryJIAIME ); peryIsaTOpHbIE OMMOKH (HapaluBaHUe TEHEBOW OAaHKOBCKOM
uHAycTpun 10 10 TPUIUTMOHOB IOJIJIAPOB; HU3KHUH YPOBEHb MIPOBEPKHU MEpe]] MOATBEPKICHHEM
BbIJIaYU KPEJIUTA).

Hu onun u3 3THX (akTOpOB HE CBOWCTBEHEH MOJUTHKE UICTUHHO MCIAMCKUX OaHKOB,
CJIeIoBaTeNIbHO, HAJJOOHOCTH B KaKMX OBl TO HU OBUIO KOPPEKTUPOBKAX HE BO3HUKJIO. Jpyrumu
CJIOBaMH, UMEJI MECTO TOJIBKO 3((EeKT mepeMenieHus B Pe3yIbTaTe MUPOBOM PeLiecCHH.

HpaBIlI/IBO JIM YTBEPKACHUE, YTO KPU3UC 3aCTaBUJI HHBECTOPOB OﬁpaTl/ITb BHUMAHHEC HA
HCJITAMCKYI0O OKOHOMHYECKYIO MO1€JIb U UYTO COTUIAHBIC MACChI ICHEKHBIX CPEACTB
MEePEMECTUINCH U3 TPAAUIITMOHHBIX 0aHKOB B HcJIaMcKkue?

[TpaBauBBIM OyIeT yTBEPKICHHE, YTO KPU3UC 3aCTAaBUII HHBECTOPOB OOPATUTh BHUMaHUE Ha
cucteMy (PMHAHCOBBIX B3aUMOOTHOIIIEHUH, OCHOBAHHYIO HA TPAH3AKIIUIX C YYACTHEM PEaIbHBIX
LIEHHOCTEHN U pazjielieHnu puckoB. Ho s He yBepeH, 4TO MOYKHO yTBEPKIATh O KPYITHBIX
JIEHEXKHBIX Maccax, KOTOPbIE MEPETEKIN U3 OJTHON CUCTEMBI B IPYTYIO BCIEICTBUE KPU3HUCA.

Pacckaxure o0 komnanun ASSAIF — kakoBa cdepa ee 1esATeJJbHOCTH, eI U 3a1a49u?



ACCOIII/IaIII/II/I paSBI/ITI/IH aJ'II)TepHaTI/IBHBIX u (bHHaHCOBBIX I/IHHOBaHI/Iﬁ HpeI[CTaBJ'IﬂCT YHI/IKaJ'ILHOG
MpeIOKEHUE Ha UCIIaMCKOM (PMHAHCOBOM JIaHAmadTe, TaK KaKk OHO OOBEIUHSIET peaaTnu3alifio
COOTBETCTBYIOIIUX IIAPHATy KOHBEHIIMOHHBIX CTPYKTYP (FOPHUIANYECKUNA TOAXO0) C LENIIMU U
3a/layaMu, KOTOpPbIE CTaBUT Mepel co00i ncmamckas uHaHCOBast cucTeMa (1IeHHOCTHBIN
nonxox). Takum 0Opa3om, MBI COKpaIaeM pa3pbiB MEXy HCIaMCKUMHU (PUHAHCAMH,
STUYCCKUMH (PHHAHCAMHU U YCTOMUYUBBIM Pa3BUTHEM.

C oHOM CTOPOHBI, YWIECHBI ACCOLMALMY CTPOAT U Pa3BUBAIOT COIVIACHBIEC IIAPHATY MPOLYKTHI U
MHCTPYMEHTHI U IIPeIaraioT NpopecCuOHaIbHbIE KOHCYJIbTAllU U TPEHUHTH B IOPUIUUECKOM,
(bucKanbHON, aIMUHICTPATUBHOW, GUHAHCOBOH cepax u MapkeTurre. C APyroi CTOPOHHI,
ASSAIF — 370 HEKOMMEpPYECKHI1 MO3rOBOW LIEHTP, KOTOPBIN B YIPEXKAAIOLIEM TOPSAKE
pa3aBHUraeT rpaHUIIBl HCCIIEOBAHUS UCIAMCKIX (PMHAHCOB B TAKMX KITFOUYEBBIX Chepax Kak
MOHETapHas cuctema, Oyxyder, Takadys 1 MUKpOo(HHAHCUPOBAHUE.

CBoell neaTellbHOCThI0 ACCOIUAIIMS CTPEMUTCS YKpenuTh poib Utanuu B CpenruzeMHOMOpPbE U
COJIeMCTBOBATh YKOHOMHUYECKUM M (PMHAHCOBBIM B3aWMOOTHOIICHUSAM Mex a1y Mrtanueit u
apaOCKkuM MUPOM. MBI Takke HacaXXAaeM KyJbTypy MHOT0OOpa3us U MOAJIEPKUBAEM Pa3BUTHE
HOBBIX ()OPM PYKOBOJICTBA, KOTOPbIE MPUHUMAIOT B pacueT (MHAHCOBOE BKIIOUCHHE
MMMUTPAHTCKOTO MYCYJIbMaHCKOI'O COOOIIECTBAa B MOJIHOM COOTBETCTBUU C UX KYJIbTYPHBIMHU
3alpOCaMH.

Bb1 — yesioBek ¢ He3aypsiiHol Ouorpadueii. B npecce coodmaercs, 4To Oyayuu mo
CNeNMAJIbLHOCTH apaduCTOM, Bbl Ha4Ya M cBOK Kapbepy B 1980 roany B Merrill Lynch, Ho
OCTAaBIWJIU padoTy B 0aHKe, MOCKOJIbKY BAM X0TEJI0Ch 3AaHUMATBHCH «3THYECKUMID)
HHBecTUIIUSIMU. Pa3jesisieTe 1n Bbl HDABCTBEHHbIE IUPEKTUBBI HCJIAMCKOI
IKOHOMHUYECKOH MO/IeJIH, TAKHE KAK CNPaBelJIMBOCTh, 3alIpeT HA POCTOBIIMYECTBO U T.I1.?

51 TBep10 BepIo B MHKIIIO3UBHOE (BOMparoliee B ce0s1) pa3BUTHE (PUHAHCOBOTO CEKTOPA U
nporecc 000I0JHOTO N3YUCHHUS MEXKTYy STHICCKUMH U HCITAMCKUMH (PHHAHCOBBIMH CEKTOPAMHU.
Onu 00a yTBEP)KAAIOT COLMAIBHYIO CIIPABEIMBOCTb, IPEOIOJICHHE HUILETHI, IPETyPEKICHIES
9KCIUTyaTalluy U MPUIAIOT 0c000€e 3HAUCHHE BOMPOCaM IepepacipeieieH st 00oraTtcTaa u
yZIOBIIETBOpeHUs TOTpeOHOCTEN. S hoKkycupyrock Ha co3JaHnu OOTaTCTBA YEPE3 PeaTn3aIiio
KOHLETIIINI «COIMAIBHOTO KalUTalIa» ¥ «TEPPUTOPUATIBHYIO T00AaBISEMYIO IEHHOCTE) U
CUHNTAaI0, YTO HHHOBAITMOHHOC HUCIIOJIb30BaHHUEC (bHHaHCOBI)IX MCXAaHU3MOB U CTPYKTYP MOXKET
CIIOCOOCTBOBATH MOSBIICHUIO HOBBIX ()OPM YTIPABIICHUS, KOTOPBIE COIIHATBHO, KYJIbTYPHO
OKOHOMMNYCCKH MHKIIHO3HMBHEI.
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