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AHHOTALUA

CraTbst NOCBALEHA WUCTOPUM Pa3BUTUS (PUHAHCOBOWM CUCTEMbI Manaisuu, NpencTaBnsoWwen CoboM YHWKaNbHYIO
ABYXKOMMNOHEHTHYK CUCTEMY, COCTOALLYH M3 COYETaHUA TPAAULUMOHHBLIX U UCNTAaMCKUX qJVIHaHCOBbIX MHCTUTYTOB B
6aHKOBCKOM, CTPAaX0BOM cMCTEME M POHAOBOM pbIHKe. Manaisna nepsasi npuHsina B 1983 r. 3akoH «O6 ncnamckmnx
(MHaHCax», YTO B KOPOTKME CPOKM MO3BOAUNO CPOPMUPOBATb NONHOLLEHHYH (DUHAHCOBYIO CUCTEMY, MOCTPOEHHYHO
Ha B3aMMOCBS3M M YECTHOW KOHKYpEeHUMM ABYX GMHAHCOBbLIX Modenen — TPaAMLMOHHOW CCYAHOM U MCNAMCKOMN.
ABTOp NOKa3bIBaeT 3HAUMTENBHYIO POJib FOCYAAPCTBEHHbIX CTPYKTYP (B YacTHOCTH, LleHTpanbHoro 6aHka n Komuccum
no ueHHbIM BymaraM Manaisuu) B CTaHOBJIEHUU, PETYIMPOBAHUM, PA3BUTUM UCTIAMCKOTO (DMHAHCOBOIO CEKTOpa U
KOHTPONS LEeNnoCTHOCTH Bcel dmHaHCcoBOM cucteMbl. Kpatko npeactaBneHbl 0COBEHHOCTU MCNAaMCKUX PUHAHCOB M
ucnamckue duHaHCcoBble NpoayKThl. B HacToswee Bpemsa Manaisusg, 6yayum NnpusHaHHBIM TMAEPOM MCIAMCKUX Gu-
HaHCOB, 3aHMMalOLLAs MepBble MecTa No obbemMaM onepaumit Ha UCNaMckux GOHAOBbIX PbIHKAX, B GAHKOBCKOM U
CTPaxoBOMi cUCTeMe, NPOLOIKAET CTaBUTb aMBULMO3HbIE 33a4M U peluaTb UX, MOKa3biBas NpUMep ApYrMM rocyaap-
CTBaM, MAYLWMM NO NyTU GOPMUPOBAHUS ABYXKOMMOHEHTHOM PUHAHCOBOM CUCTEMBI.

Knrouesbie cnoea: Manaii3us, ABYXKOMMNOHEHTHas PUHAHCOBAsi CUCTEMA, UCNaMCKME (MHAHCOBbIE NPUHLMNMBI, nar-
MaH MCNaMCKuX GUHAHCOB.
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ABSTRACT

The article sketches the history of the Malaysian financial system which is a unique two-component system
combining conventional and Islamic financial institutions in the banking, insurance and stock market areas.
Malaysia was the first state to adopt in 1983 the law “On Islamic Finance”, which allowed in a short time to create
a complete financial system based on fair competition and interconnection of two financial models: the traditional
loan model and the Islamic model. The author shows an important role of government bodies (in particular, of the
Central Bank and the Securities Commission of Malaysia) in the establishment, management and development of
the Islamic financial sector and monitoring the integrity of the entire financial system.The author briefly describes
characteristics of Islamic finance and Islamic finance products. Currently, Malaysia is an acknowledged leader in
Islamic finance, it occupies the first places in terms of number of operations on the Islamic capital markets, in the
banking and insurance areas and it continues to set ambitious goals and achieve them; it shows to other states
how function the two-component financial system.
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anaizus — ocobennas ctpana. OHa oT-

JUYaeTcsl OT MHOTHX JPYTHX FOCyIapCcTB

COYETaHHEM JIPEBHUX KYJIBTYP, BEICOKOTO
ypoBHS 00pa30BaHMS U Pa3BUTHS, a TAK)KE TTOJIUKOH-
(heccMOHaTBbHOCTHIO, MYyJIBTHHAIIMOHATIFHOCTHIO Ha-
CeNeHUs, pa3HOOOpa3ueM IK30TUUECKUX BHUJIOB pa-
CTEHMH, )KNBOTHOTO MHpa U KyXHHU.

CrpaHa coCTOWT M3 IBYX YacTel: OOJbIIas 4acTh
Marnaii3un HaxogUTCA Ha 0re IoJyocTpoBa Mamnak-
ka — Mexay Taunangom n CuHramypom, 31ech pac-
nojaraercsi u croiuua rocynapcersa Kyana-JIymmyp.
Bropas 3aanMaet ceBepo-3amnagHyio 9acTh OCTPOBa
Bopneo. Ha ceBepe Manaiizus okpy»xaeT HeOoJIb1IOE,
HO Ooraroe rocymapctBo bpyneii-Jlapyccanam, a Ha
IOT€ U BOCTOKE rpaHnuuT ¢ Uunonesueil. Manaiizuu
npuHaexxutr 1007 ocTpoBOB, KpymHEHIINE U3 KO-
topbix — Jlanrkasu, [Tunanr, Tuoman [1]. B coctas
Mamnaiizuu Bxoaar 13 mraToB u 2 deaepanbHbIe TEp-
putopun — cronuua Kyana-Jlymmyp u octpos JlaOy-
aH [2]. [locnennwnii, Hapsmy ¢ ocTpoBoM JIaHTKaBH,
SIBIIIETCA O(IIOPHBIM IIEeHTpoM; Ha JlabyaHe OTKpHI-
ThI TIPECTABUTENBCTBA BCEX MECTHBIX U HECKOIBKO
JIECSITKOB MHOCTPaHHBIX OaHKOB [3].

B nacrosmiee Bpemst Manaiizust — ofuH 13 Mpu3HaH-
HBIX JIUJICPOB B UCIAMCKHX (pUHAHCAX. ITO C yUETOM
TOTO, YTO MyCyJIbMaHe B CTpaHe COCTaBIIAIOT He abco-
JIIOTHOE OOJIBIIMHCTBO, a OKOJIO 63 % HacelleHus1, STHH-
yeckHe KATarIsl — 28%, ocTanbHbIE 9% — WHIMHIBI K
MIPEeICTABUTENN HEKOPEHHBIX HAllMOHAIBHOCTEH [4].

Pa3Burtne duHaHCOBOM cucTeMbl Manaiiznu Hava-
JI0Ch BO BpeMeHa IpasiieHus cynTaHa Maakku My3ad-
tdhapa (1445-1459), KoTOpHIH TpU3BaJ UCITOJIH30BAThH
JIEHEeXXKHBIe cpeAcTBa st ooMeHa. KomoHuzarops! u3
[Mopryranuu, 3atem ['omutan UK UCTIONB30BAIM CBOIO
HaIlMOHAIBHYIO BAIIOTY. BenmukoOpuTaHus, OTBOEBaB
TeppUTOPHIO Maaii3un y ToJUTaHALEeB, BBela B 0Opa-
LICHUE AaHITMHCKUN (QYHT CTEpIMHIOB.

OTMeTHM, YTO UCTOYHUKOM (DaKTHICCKHUX JAHHBIX
o ucropun GOPMHUPOBAHUS (PUHAHCOBON CHCTEMBI
Manaif3un mocinyXuin y4eOHble MaTepHaibl yHUBEP-
cuteta UHCEN® (INCEIF — International Centre
for Islamic Finance Education, a takxe Global
University for Islamic Finance — MexIyHapOTHOTO
yHuBepcuTera npu LlenTpansaom Oanke Mamnaiizun),
00y4JaroIero CTyIeHTOB ¥ aCIIUPAHTOB CO BCETO MHpa
HcIaMcKuM QuHaHcaM [5], a Takke nHpopManus Ha
odurmanpHOM caiite LlerrpansHoro 6anka u Kommuc-
CHH TI0 IIEHHBIM Oymaram Manaiizum [6].

[lepBbIM Opranom, OTBEYaBIIUM 32 JACHEKHYIO
AMUCCHIO, CTAJl YUPEKACHHBIN Benumkoopuranueit

CoBeT KOMHCCapOB IO BAJIIOTE OPUTAHCKUX KOJOHUH-
nocenennii [lenanr, Manakka u CuHramyp, KOTOPBIH
Ob11 co3aad B 1897 . On aetictBoBan 10 1967 1., 3a-
TEM €ro MOJHOMOYHS OBIIIM NepelaHbl HallOHATb-
HOMY perynsiTopy crpanbl — LleHTpanbHOMY OaHKY
Manaiizuu.

[TepBBIM KOMMepUEeCKUM OaHKOM B CTpaHe, Ha-
yaBmuM pabory B 1856 1. Ha TeppuTOpHUH IPOBUH-
1K B ofHOUMEeHHOM ropogae Ilenanr, cran Chartered
Merchantile Bank of India, London and China. Ero
¢bunman ObLI OTKPHIT TOJBKO B 1875 1. DTH OaH-
KOBCKHE YUPEXKACHUS 00CITYKHBAIH TOPHOPYIHYIO
MPOMBIIIJIEHHOCTD, CENLCKOE XO35HCTBO, TOPTOBIIIO,
3aHUMAJIKCh MePeBOJaMH JIEHEKHBIX cpencTB. Cre-
nytomuit 6ank — Kwong Yik Banking Corporation,
OCHOBaHHBIN YK€ KUTAaHCKUM KamuTaJoM, ObLI OT-
KpBIT TONBKO B 1913 1. B urate Cenanrop.

LenTtpanpubiii 6ank Manaitzuu (Bank Negara
Malaysia — BNM) 6b11 co3nan 26 siHBaps 1959 .,
yepes JIBa Tojla Mmoclie MoTyYeHus He3aBUCUMOCTH
3TO# cTpaHbl. OH SABJISETCS HaA30PHBIM OPTaHOM
0aHKOBCKOH M cTpaxoBoi cucteMsl Manaiizuum, a
TaK)Ke OCYIIECTBISIET KOHTPOJIb 32 PHIHKOM LEHHBIX
Oymar cosmecTHO ¢ Komuccueil no ueHHeM Oyma-
ram Manaiizuu (Securities Commission of Malaysia).
BNM — 3T0 1 SMHCCUOHHBIN IIEHTpP, OTBEYAET 3a Jie-
HEKHOe 00palleHne, KOHTPOJIMPYET YPOBEHb JIMKBH/I-
HOCTH, UHQIISIINH, ONPEAEIseT KIIIOYEBbIC CTaBKH,
OTBEYaeT 3a CTA0MILHOCTD HAIMOHAJIHLHON BAJIOTHI,
oOpaleHne rocy1apcTBEHHBIX LIEHHBIX OyMar; sBis-
€TCsl KpeIUTOpOM (MHBECTOPOM) MOCTIeTHEH HHCTaH-
UM, a TAKXKEe UCTIONHSACT QYHKIIMH Ka3Havest U OaH-
KOBCKOTO 00CITy>KUBaHHUs IPAaBUTEIbCTBA.

B Manaiizuu B 1983 r. ObLT NPUHST MEPBHIA B
MHUpe 3aKoH 00 nciaamckux 6aukax (Islamic Banking
Act — Act Ne 276), ycTaHOBUBIININ MpaBuiia yHK-
HUOHHPOBAHUS UCIAMCKUX (DMHAHCOBBIX HHCTUTY-
TOB, TIOJIOKHB HA4YaJI0 (POPMHUPOBAHHIO JBYXKOMIIO-
HEHTHOW ()MHAHCOBOW CHUCTEMBI 3TOH cTpansl (Dual
Financial System), cocTosinei u3 TpaauIIMOHHBIX
CCYIHBIX M MCTIAMCKUX (PMHAHCOBBIX HHCTUTYTOB MO/
HaJ30pOM €AMHOro peryniropa — LleHTpanbHOro
Oanka Manaii3uu, KOTOpBI OTBeYaeT 3a (PyHKIMOHH-
poBaHHEe OAHKOBCKOI'0, CTPaXOBOI'0 M YaCTHYHO (HOH-
JIOBOTO PHIHKOB.

OCHOBHDbIE MOCTVYJIATbI

MCNTAMCKNX ®UHAHCOB
Hcnamckue (UHAHCOBBIC IPUHIMIIBI OCHOBAHBI Ha
Kopane, BbICKa3bIBAHUAX M XKHU3HEOIMCAHUHU TTPOPO-
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ka Myxamme/a, KOHCEHCYCHBIX TOYKaX 3pCHHS Ia-
PHATCKUX YYEHBIX U Jip. Ha 0CHOBE 3THX HCTOYHHKOB
ObLT ChOPMHUPOBAH CBOJ] 3aKOHOB — «IIapuar (apad.
«IIyTh»), OXBATBHIBAIOIINX BCIO KM3Hb BEPYIOIINX MY-
cynpMad. [llapuar HCXOINUT M3 OCTyJaTa, YTO BCE
Ha CBETE CO3/1aHO €OMHCTBEHHBIM borom u Bce mpu-
HaJIeXKUT eMy. To, 4eM BIaJeIOT JIIOAH, OTIAHO UM
BO BPEMEHHOE TI0JIH30BAHNE, 1 HAJI0 PACTIOPSHKATHCS
BBEPEHHBIM UMYIIECTBOM 3P PEeKTHBHO, paHOHAIb-
HO, coOMr0oAast KoH(ecCHOHANbHBIEC TPUHLIUIIBI, HEb-
351 HAKaIUIMBaTh COKPOBHINA, HAZO BKIIA/IbIBATh UX B
pa3pelIeHHbIe HHCTPYMEHTHI U 00J1acTH, HE 3a0bIBast
00 yruiate 00s13aTeIbHOTO HCIIaMCKOTO HaJIora — 3d-
KAma 1 PEKOMEHIyeMOU T0OPOBOIHLHOM OJIarOTBOPH-
TEJIBHOCTH — €aoaxa.

Hoxon 1 npuObUIb TPHU3HAIOTCA JISTUTUMHBIMH,
TOJIBKO €CJIH MMPUYMHOXEHO OOIIeCTBEHHOE O0TaTCT-
BO, CO3JIaHa HOBas «I0JIE3HOCTh» [7, ¢. 103]. JleHsru
He MPU3HAIOTCS IEHHOCTBIO CaMU 10 ce0e U He UMe-
IOT CTOUMOCTH, OHH SIBJISIIOTCS TOJIBKO OTPaKEHUEM
LIEHbl TOBAPHO-MaTEPUAJIbHBIX aKTUBOB MJIM YHH-
KaJIbHBIX YCIYT. 3alpemiatoTcsl CCYIHO-POCTOBINYE-
CKUH TpOIIeHT (pubda), HEONPEACACHHOCTh (Maticup),
Ype3MEepHBIN PUCK (2apap), OTiepaluy U BIOXKEHUS B
3anpeTHbIe OTpaciu (ccyanble GUHAHCH — OaHKH,
CTpaxoBaHHE, PHIHOK LIEHHBIX Oymar; mpou3BOJCT-
BO ¥ TOPTOBJISI CBUHUHON, NOPaXXaloUIUM OpPYXKH-
€M, aJKorojaeMm, TabakoM; HHIAYCTPUS «HU3MEHHBIX
YyBCTB» — Ka3WHO, Oapbl, KIIyObl 1 KHHOTEATPHI IS
B3POCIIBIX U JIp.).

st Toro uTo0B! HeaaMcKuil prHAHCOBBIN HHCTHU-
TYT CMOT 130€XaTh 3alPeTOB, HO BCE KE MPOBOJUTH
olepanuu, 1 COOTBETCTBYIOLINE LIapuary, U NPUHO-
csimye NpUOBLIb, OBUTH pa3padoTaHbl ClIeHAIbHBIC
JIOTOBOPHBIE MOJIEJH, HA OCHOBE KOTOPBIX CKOHCTPY-
HPOBaHbl HHCTPYMEHTHI. VIX COOTBETCTBHE LIapHary
MOATBEPKACHO MAPHATCKUMH YYSHBIMHU, OHH [IPOKO
HCTIONB3YIOTCS B HCJIAMCKOM (DMHAHCOBOM MHIYCTPHH.

Bce nHCTpYMEHTBI MOXHO pa3AeuTh 0 BUIAM:
CHEJIKH KYIUTH-TIPOJIaXKu; MapTHEPCTBO; areHTCKHE
oTiepaIuu; apeHaa; moapsa; GUHAHCOBBIE HHCTPY-
MeHTH u ap. Yame Bcero (80% Bcex omepanuii) Ha
HCIIAMCKHX PBIHKaX MCHONb3yeTCs Mypabaxa (Kys-
MpomaXka ¢ pacCpoukoit), Kak /sl (pruHAHCHUPOBAHUS
KPYITHBIX IPOEKTOB (CBIPbEBasi Mypabaxa), Tak U IS
MOTPEOUTENILCKOTO KPEJUTOBAHMS HaceleHus [§,
c. 58]. ®ura"nCUpOBaHUE C UCIIOIHL30BAHMNEM TOBAP-
HO#t mypabaxu (Commodity Murabahah) ocymects-
JISI€TCS IOCPEICTBOM HECKOJIBKUX CIENIOK MO MOKYTI-
Ke-TIpoJiayke TOBapa, UCIMOJIb3Ys CHIPhEBBIE TOBAPHI,

TOpryeMble Ha Oupe (OOBIYHO MOJB3YSCh YCIyraMu
OMPKEBBIX OPOKEPOB).

B nocnennem citydae 0aHK MOKyINaeT IPEIMET C
OTOBOPEHHBIMU XapaKTEPUCTUKAMHU, HEOOXOIUMBIi
KJIMEHTY, U MIEPEYyCTYIAaET 110 COTJIACOBAaHHOW C KIIH-
eHToM neHe. Knuent, nomyvas ToBap cpasy B coOCT-
BEHHOCTb, COMIAIIAETCS YIUIaYBaTh CTOUMOCTh TO-
Bapa 0aHKy B paccpouky. OHaKO UCTaMCKHI OaHK
MOJKET MPEAOCTABUTh U JICHEKHBIC CPEICTBA, HO B
TaKOM CITy4ae UCIOIb3YeTCs Apyrasi JOroBOpHas Mo-
JIeJTb, OTHOCAIIASCS K MPUHIIUITY «ITAPTHEPCTBAY, —
Mmyoapaba, A Myuapaxd.

B mepBoM cnyuae OaHK BKJIaJbIBAE€T CPEJCTBA
CBOWX WHBECTOPOB (BKJIAJYNKOB) B OMPEACICHHBIN
OM3HEC-TPOEKT, Aeisl NPUOBLIb B CIyyae ycrexa Mo
TIpeABapUTENbHON YTBEPKACHHOW CTOPOHAMH IIPO-
MOPIINH; TaKOH )K€ JOTOBOP, HO C APYTUMH YCIOBHSA-
MU OaHK 3aKJII04YaeT U ¢ BKIaauukam. s Ganka my-
dapaba aHanornyHa MPOEKTHOMY (PMHAHCHPOBAaHUIO,
a ¢ BKJIA[YMKaMH OaHK 3aKIF0YaeT HHBECTUIIMOHHBIH
JIOTOBOP, OX0XUH Ha TpacT. [Ipu 3TOM BKIaguuk
OCO3HAET, UTO CYIIECTBYET PUCK HEBO3BpATA €ro Jie-
no3uta. Ho 6ank 00s3yeTcss MUHUMU3UPOBATh pHU-
CKH, OH, 00J1a1asi OTpeeICHHBIM MaHEBPOM, Jaxe
B clly4yae HEyAa4u OTJIEIbHOIO MPOEKTa UMEET BO3-
MOYXHOCTB BO3HarpaJlTh CBOETO HHBECTOPA, UCTIONb-
3ysl HpUOBLIL OT IPyroro, Oosiee yoqayHOTo MPOEKTa
WM cBOero peszepBa. YacTo OaHKH CTPaxyrOT CBOH
PHCKHU B CHIEHHUANBHBIX UCITAMCKHUX MAKA@)1-KOM-
naHusix. OTHOBPEMEHHO PErysiTOpbI, 03a00UeHHbIE
HEPaBHBIMH YCIOBUSAMH AJIS BKJIQAUYUKOB HCIAMCKHX
1 OOBIYHBIX 0aHKOB, pa3pabaTsIBalOT U BHEIPAIOT
pa3IM4HbIC IPOrPAMMBbI CTPAaXOBaHUS JEMO3UTOB U
3alIUTHI BKJIAJIYUKOB HCIaMCcKuX 6aHkoB. [logoOHbIe
MEXaHU3MbI KOMIICHCAIIMH yIIlepOa HHBECTOPOB-TIap-
THEPOB BIIOJIHE JISTUTUMHBI C TOUKH 3pEHMS IIapra-
Ta, IMOCKOJIBKY YMEHBIIAIOT O0IECUCTEMHBIE PUCKH,
CIOCOOCTBYS CTAOUIBHOCTH U CIyXka OOIIUM HHTe-
pecaM. Mywapaxa e cX0Xa ¢ COBMECTHBIM Ipe.-
MPUATHEM, B KOTOPOE MapTHEPHI BKIABIBAIOT CBOU
CpelcTBa, 3HaHNA U WHbIE MaTepHalbHbIE U HEMaTe-
pHaJIbHBIC AKTUBBI, UCIIOb3YS IPUHIMII PA3ACIICHHS
NpUOBUTN U YOBITKOB.

HcnaMckuii pUHAHCOBBIA MHCTUTYT QyHKIHO-
HaJIbHO CX0X C OOBIKHOBEHHBIM (CCYAHO-POCTOB-
HIMYEeCKUM) OaHKOM, TIOCKOJIBKY B Kau€CTBE MOCPE-
HUKa MPUBJIIEKAET CPEJICTBA y HACEJIEHHUS U KOPIIO-
PAaTUBHOTO CEKTOpAa M BKJIAABIBAET UX B IPOEKTHI,
KOTOpPBIE MPEACTABIAIOT ONpeeICHHBIH GUHAHCO-
BBI MHTEpEC.
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Hcnamckue OaHKH Takke MPeAiararoT HIIOTEUHbBIE
MIPOTPaMMBI, JTU3UHT (10Jicapa); BBIIAIOT U 00CITy-
JKUBAIOT IUIACTUKOBBIE KapThl (Kak je0eTHbIe, TaK U
KpPEIIUTHEIE); MPOBOJAT PACUECTHO-KACCOBOE 00CTy-
KUBaHHE, BATIOTHO-OOMEHHBIE ONEpaIiu, CIEeIKH
10 TIOKYIIKE-TIPOJIAXKH 30J10Ta, APYTUX PATOLEHHBIX
METAaJIJIOB U JparoleHHbIX kaMHel u ap. Ho aTuko-
KoH(eccHOHallbHbIe TPUHIIHITBI, KOTOPBIE 00sI3aH
cobmofaTh OaHK U 32 COONIOJIEHNEM KOTOPBIX Clie-
JAT KaK BHYTPEHHHE, TaK U BHEIIHUE IIAPUATCKUC
KOHTPOJIEPHI U ayAUTOPHI, HE TIO3BOJISTIOT HCIAMCKO-
MYy UHCTUTYTY 3aHUMAThCSl CCYAHBIMU, CTIEKYIISTHB-
HBIMH OTEPALMSIMU, TPOBOIUTH BEICOKOPHUCKOBAHHEIE
CIEIIKH, a TaK)Ke TPaH3aKI[NH, He CBI3aHHBIE C IBU-
JKEHHEM TOBAPHBIX MIOTOKOB WJIM OKa3aHHBIMH yCITy-
ramu. Takum oOpa3om, uciaMckue OaHKH, UCXOS U3
SKOHOMUYECKON CYTH NPOBOJUMMBIX UMH OIEPALUA,
0oJiee 3alUIeHbl OT HeOXKUJaHHOCTEH, MPOCYETOB,
KPHU3UCOB M BHICOKHX PUCKOB, T.€. O0Jiee CTaOUIIbHBIL.

HecnyuaitHo xiumeHTaMu (MHBECTOPaMH, Hap-
THEpaMH, PeIUITUSHTaMt) UCIAMCKUX (PHHAHCOBBIX
HHCTUTYTOB CTaHOBSITCS HE MycynbMaHe. U 00bs-
CHHTH 3TO MOKHO HECKOJLKUMU NpUUnHaMu. O0na
Kame2opus KINEHTOB 3aMHTEPECOBAHA B STUYECKHUX
nHBecTHIMAX. Tak, npussaTeie OOH IIpuHIuns! 0T-
BETCTBEHHBIX WHBECTUINH (Principles of Responsible
Investment — UNRPRI [9]) xoppenupytoTcs ¢ Hc-
JIAMCKUMHY (PUHAHCOBBIMHU MPUHIUNIAMU. Bmopas
epynna BeIOMpAET UCIAMCKYI0 (PMHAHCOBYIO MOJIEIb,
ITOCKOJIBKY XO4eT AUBEPCU(HUIIMPOBATH CBOM WHBE-
CTUIIUU, UMESl B CBOEM MOPT(eie aKTUBEI C yIIpaB-
nsieMBbIM prckoM. VcimaMckue GUHAHCOBBIE aKTHBHI,
CBSI3aHHBIE C TOBAPHO-MaTepUaIbHBIMU IIEHHOCTAMHU
U obnagaronire TOHMKEHHBIM PUCKOM, TIO3BOJISIOT
peryaupoBaTh 00IHe HHBECTHUITMOHHEIE TOPThEINH,
CHUXas 00IIre PUCKH U CTAOMIH3UPYA ux. Tpemsvs
2pynna MpOCTO IpeacTaBisieT co0oil Knacec KoHcep-
BAaTUBHBIX HHBECTOPOB, KOTOPBIX YIOBJIETBOPAIOT
Takue (PakTophl, KAK CTOUMOCTh, yCTOMYHBOCTD, Ka-
4yecTBO MHCTpyMeHTOB. K npumepy, B Manaiizuu, no
naHabeIM Malaysian International Islamic Financial
Centre (MIFC), omHOW U3 YEThIpeX MEXIYHAPOTHBIX
OpraHu3alui, 3aHUMAIOIMXCS CTaHIapTU3anueil u
BBIPaOOTKOM peKOMEHAAINH 110 PA3BUTHIO UCIIAM-
CKUX ()MHAHCOBBIX PHIHKOB, OOJIBITHHCTBO KIMEHTOB
HCIaMCKUX 0aHKOB — MECTHBIC STHUYCCKUE KUTaM-
sl [10, c. 18].

Ucnamckue huHAHCOBBIE MPOIYKTHI SBISIIOTCS
KOMILIGKCHBIMU (TpaH3aKIMOHHBIMU), T.€. o0naja-
FOT CJIO)KHOM CTPYKTYpOM M 4acTo MPOBOJATCS B HE-

CKOJIBKO 3TAaIloB, MOATOMY MOXHO yTBEP)KJaTh, UTO Y
MCITaMCKUX 0aHKOB PacTyT TPaH3aKIMOHHBIE U3JEP-
*kku [11, c. 36], u 9TO He nemaet ux Oosee KOHKYpPEeH-
THBIMH. OTHAKO HAayYHO-aHAJTUTHUUYECKHE UCCIIE0-
BaHUS CIICIIMATU3UPOBAHHBIX opranu3aruit (MIFC
u IFSB, Islamic Financial Services Board — Coset
M0 UCTIAMCKUM (PMHAHCOBBIM YCITyraM, OpraHu3aiusl,
OTBEUaroIIas 3a pa3paboTKy CTaHIapTOB B 00JIACTH
UCITaMCKUX (DMHAHCOB M BBIPAOOTKY PEKOMEHIAIIHIA)
[12] noka3biBarOT, 4TO UX PEHTAOEIBHOCTH U JIO-
XOZHOCTH 110 OCHOBHBIM HHCTPYMEHTAM U B IIEJIOM
MPpUOTU3UTENBHO PaBHBI TPAIUIIMOHHEIM OaHKaM.
BwMmecte ¢ TeM (puHaHCOBBIE HHCTUTYTHI, pA3BHBAIO-
IFiecsl Ha MPUHIKIIAX, COOTBETCTBYIOUINX LIAPHATY,
HECOMHEHHO, MHCTUTYIIHOHAILHO 00Jiee CTaOIBHBI,
MeHee PHCKOBaHHBI M 3aIIUIIEHBI OT TypOYJICHTHOCTH
r100anbHBIX (PMHAHCOBBIX PHIHKOB, UTO M MTOKa3ala
yepena cephe3HbIX (PMHAHCOBBIX KPU3KUCOB Ha pyOexke
XX-XXI BB.

UCTOPUA U DTANDbI PA3BUTHUA
®UHAHCOBOM CUCTEMbI MANTAN3 NN

[TorpebHOCTH B MCIaMCKUX (PMHAHCOBBIX WHCTH-
TyTax B Manaii3um cyuiecTBoBaia BCETa, HO OHA
MHOTOKPAaTHO YCHJIUJIACh TOCJIe OOBSBICHUS HE3a-
BucuMmocTH 1 npuniaTus Kouctutynuu 31 aBrycra
1957 r., korga BMeCTe C pa3BUTHEM HAILIMOHAJIBHBIX
WHCTUTYTOB MaJaiIlbl CTaIu TPpeOOBaTh U COOIIONE-
HUS UX PEIMTHO3HBIX HYX]T B 9KOHOMHUIECKOH cdepe.
[lepBbIM HCTaMCKUM (PHHAHCOBBIM YUPEKICHHEM B
Mamnaiizuu ctan GpoH naJioMHUKOB Lembaga Tabun
Haji, co3mannbpiii B 1969 1. mpaBUTENLCTBOM ITOU
CTPaHBI JUIsl TOTO, YTOOBI BEpyIONINe CMOTIIA HaKa-
IJIMBATh CPENICTBA Ha XaJK, HE HapyIIas PeIUTruo3-
HbIe HOpMBL [lepBoHaYaIBHO CpEACTBA MOTEHITHATE-
HBIX ITaJIOMHHKOB HaKaIUIMBAJINCh Ha CIECIHAILHOM
cuete MuHHCcTepcTBa (PrHAHCOB Manaii3uu, HO uX
00bEeM yBETUYHBAJICS C OTPOMHOI OBICTPOTOM, U CTa-
JIO SICHO, YTO HEOOXOAUMO CO3JaHME CIIeIUATbHBIX
UCITaMCKUX 0aHKOB JJIst UX 3()(HEKTHBHOTO NHBECTH-
poBanusa. Kpome 3TOro moHNMAaHUS «HABEPXY», ITOC-
TOSIHHO LUTH MIPU3BIBBI «CHU3Y».

Bo Bpemst mpoBeieHUST 3KOHOMHYECKOTO KOHTpeC-
ca B 1980 1. ObLIO BBIABHHYTO TPEOOBAHUE K BIACTIM
Manai3uu co31arh UCIAMCKUN OaHK, KOTOPBIA OB
HMeJ BO3MOXKHOCTh MTPUBIICKATh U HAKAITUBATh CPe/I-
CTBa MyCyJIbMaH, TOBepeHHBIX UMU COBETY MaJioM-
HUkKoB. B 1981 r. yuactHuku HauunonansHoro cemu-
Hapa 0 KOHIEMIIUN Pa3BUTHS UcIaMa 00paTUIUCh
K MPaBUTEIBCTBY Manaiizuu ¢ mpocs00ii MpUHITH
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CTeUUaIbHBIN 3aKOH 00 NCIIAMCKHUX 0aHKax, KOTOphIe
OyayT (hyHKIMOHHMPOBATH N0 KaHOHaM I1apuara. [Ipa-
BHUTEIHCTBO Mamnaii3uu il i3y4eHUs 3TOTO BOIpoca
co3fano HanroHanbHBIH HCIIOTHUTENBHBIA KOMUTET
10 U3yYCHUIO MCIIAMCKON OAHKOBCKOH NESITEIEHOCTH
(National Executive Islamic Banking Committee), xo-
TOPBHIH, B CBOIO OU€pEb, U3YUUB ONBIT ETUIETCKUX
1 CyZaHCKUX OaHKOB, MOATOTOBUI U 0OHAPOIOBAI
netoM 1982 1. 00beMHBIN OKIIAa, B KOTOPOM ITOpe-
KOMEHI0BaJ:

* co3narh 0aHK, PyHKIIMOHUPYIOMHUN ¢ coOIIome-
HUEM 3aKOHOB I1apUaTa;

* MPUHSTH CHEHHATLHBINA 3aKOH 00 MCIIaMCKUX
0aHKax, TOTIOJTHUB M U3MEHUB Y)K€ JIEHCTBYIOIIHE 3a-
KoHBI «O KoMnaHusax» 1965 r. u «O Oankax» 1973 r;

* PEryJIHpyIOLIM OpPraHOM Bcei GaHKOBCKOM cHC-
TEMBI JOJKeH ocTaBaThes LleHTpanbHbIi Oank Ma-
JIal3uH;

* B KaXJIOM U3 BHOBb CO3JAaHHBIX HCIaMCKUX
0aHKoB Hano chopmuposarh [llapuaTckue COBETHI,
KOHTPOJIMPYIOIINE COONIOECHUE IIAPUATCKUX TTPHH-
LIUIIOB.

Bce pexomeHganum HaluIA OTPaKeHHUE B 3aKOHE
«O06 ncnamckoM OaHKOBCKOM fene» 1983 r., mpuns-
THE KOTOPOTO MO3BOJIMIIO CO3/1aTh MEPBBINA HCIAMCKUN
O0ank B Mamnaitsuu — Bank Islam Malaysia Berhad,
KOTOpPOMY U Oblia epeiana 00Ibliias 4acTh CPEICTB
u3 (GOHa MAJIOMHUKOB.

B ToM ke romy ObLT IPUHAT «3aK0H 00 HHBECTHITHU-
SIX», OTIPEIENIUBIIHIA TOPSAOK SMICCHU COOTBETCTBY-
IOIIKX IIapUaTy TOCYIapCTBEHHBIX NMHBECTUIIMOHHBIX
cepTudUKaTOB, U BHECEHBI M3MEHEHUS B 3aKoH 1973 1.
«O neHHBIX Oymaraxy». B 1984 r. mpunst 3axon «O0 uc-
JIAMCKOM (makaghy;n) CTpaxoBaHUN, KOTOPBIH ompeze-
JIAJT 3aKOHOJATeNTbHBIE PAMKH (BYHKIIMOHUPOBAHUS MC-
JIAMCKHX CTPAaXOBBIX KOMITAaHHN. 3aKOH 00 MCIIAMCKOM
CTpaxOBaHWUU OBLI MPHHSAT IIPH OTCYTCTBUU CIICIUAITb-
HOTO 3aKOHA O CTPAaXOBaHWH, KOTOPOE PEryIHpOBaIOCh
001IIM 3aKOHOM «O KOMITAaHHUSIX» IO BBIXOJIA CTIeIIHAIIb-
Horo 3akoHa «O cTpaxoBaHun» B 1994 1.

[InoHepom prIHKA EHHBIX Oymar cTpaHbl Oblia
Accornmanys OupkeBbIx OpokepoB CuHTaImypa, KOoTo-
pas Hayana padoty B 1930 r. C Toro BpemeHH acco-
[UAIUs TpeBpaTHiiack B OUPKY U MHOTO pa3 MeHsI-
na Ha3aHue. C 2004 r. 1 o HacToAIIEe BPEMS 3TO
ueHTpanbHas oupxa Manaitsuu (Bursa Malaysia).
Prirok meHHBIX Oymar Mamnaif3uu ¢ MOMEHTa ero
OCHOBaHHMS KOHTPOIUPOBAJICS MATHIO Pa3HBIMH Be-
JIOMCTBaMH Ha OCHOBaHHUM 3aKOHOB «O KOMIaHUAX»
1965 r. u «O0 mHAYCTpHUH LEHHBIX Oymar» 1973 1.

(c m3m. ot 1983 1.). MHOXKECTBEHHOCTH M pa3HO00Opa-
3We PeTyasSITUBHBIX TPeOOBaHWUN BBHI3BIBAIN TPYAHO-
CTH y YYaCTHHKOB PbIHKA U IPUBOAMIIM K XKajo0am B
[IpaBUTENBCTBO Manaizuu.

B 1988 r. cienimanbras pabodas rpyIa mopeko-
MEHJ0Baja CO31aTh OTAEIbHBIN PEryIUPYIOIUN U
HAJ3UpaIOUINi OpraH, KOTOPBIH Takke Obl 0TBeYal
3a pa3BUTHE HCIAMCKOTO CETMEHTa IIeHHBIX Oymar.
B 1991 r. MunncrepctBo hrHaHCOB Mataid3un co3-
JIaJIo CIielalbHBINA KOHCYIBTAllMOHHBIA KOMHUTET, KO-
TOpBIH pa3paboTan padounii mokymMeHT «O co3maHuu
KOMHCCHH I10 LIEHHBIM OyMaram» M J1Ba IPOEKTa Io-
craHoBieHnit — «Ilonoxxenne o Komuccun no nes-
HbIM OyMaram» u «IlonokeHrne 00 UHAYCTPUH (BbIO-
YEPCHBIX CHEIOK.

[Tapnament Manaii3un yTBepAaui NpeacTaBICH-
HBIe TOKYMEHTH B KoHIle 1992 1., 1aB odpummans-
HBIN cTapT pabore Komuccuu no neHHsIM Oymaram
1 mapra 1993 r. mocne BCTYMIEHUS B CUIY COOTBET-
CTBYIOILErO 3aKOHA. ENMHBIA peryiaupyomuii opral
OTBEYAET HE TOJBKO 3a pa3BUTHE (POHIAOBOIO PHIHKA,
HO U 3a Apyrue BONPOCH], KaK, HapUMED, 3alIuTa
MpaB WHBECTOPOB. UT0OHI n30ex)aTh AyOIUpOBaHUS
¢byHKUmii 1 KoHpIMKTA HHTEpecoB, B 2001 1. Ob11H
M3MEeHEHBI 3aKOHBI «O OAaHKOBCKOW NESATEIBHOCTH U
¢uHancoBbIX nHCTUTYTaX» 1989 1. m «O Komuccun
1o neHHsIM Oymaram» 1993 1., coriacHO KOTOPBIM
Komuccens no ueHnsiM Oymaram Manalizuu octanach
MCKJTIOYMTENIFHO HaJA30PHBIM OPTaHOM 32 PHIHKOM
YaCTHBIX KOPIIOPATHBHBIX NOJT0OBBIX Oymar. Komuc-
CHUS BUJIUT CBOIO MUCCHIO B TIOJA€PKKE IPUHIIUIIOB
CIIpaBeTUBOCTH, (D (PEKTUBHOCTH, CTAOMIIBHOCTH U
MPO3PAaYHOCTH PHIHKA LIEHHBIX OyMar U ()bIouepcHOro
PBIHKA, a TAKXKe B COACHCTBUY YIOPSAOUEHHOMY pa3-
BUTHIO MTHHOBAIIMOHHOTO ¥ KOHKYPEHTOCIIOCOOHOTO
pbIHKa KanuTana [13].

3ona otBeTcTBeHHOCTH KOMuccuu 1o ieHHsIM Oy-
MaraMm Masaii3un pacipocTpaHseTcs Ha Clenyromne
00yacTi: perucTpanys NPOCHeKTOB SMUCCUI aKIUH 1
o0nuranuii KOpIoOpaTuBHBIX IMUTEHTOB; PETYIHPOBa-
HUE PBIHKA [IEHHBIX OyMar ¥ (pIOYepCHBIX KOHTPAK-
TOB; BOIIPOCHI CJIUSIHUNA U MOMIOLIEHUN KOMIIAHUM;
naeBbie (POH/BI; TULECH3UPOBAHUE 1 KOHTPOIIb COOITIO-
JICHHSI 3aKOHOAATENIbCTBA; B3AaUMOZCHCTBHE C OMpKa-
MU, OpOKEpaMH, CaMOPEryIUPYeMbIMHA OpPraHU3aLUs-
MU; MOJIEpKaHNE 3aKOHOIATENbHOM, PEeryIsTUBHON
U OpraHU3alMOHHON UHPPACTPYKTYPHI POHIOBOTO
PBIHKA.

OpranusanuonHas cTpykrypa Komuccun cxema-
TUYHO TIpe/ICTaBjIeHa Ha puc. 1.
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Ha6niopgatenbHbin
KOMUTET:

9 UNeHOB, Ha3HavaloTCA
MuHprHom Manaiisun

lNpaBneHne Komnccmn
no ueHHbIM Bymaram, BK.
PykoBoactBo [lenapTameHTOB

JlenapTamMeHTbl PbIHOYHOIO HafI30Pa, UCMOJTHEHUA, KOPMOPATUBHbIX
pecypcoB, cTpaTerum 1 pasBuTUA, SMUCCUIN U MHBECTULII

,ElenapTameHT MNCIaMCKOro pblHKa Kanntana

Puc. 1. OpranusaumoHHas cTpyktypa Komuccum no ueHHbiM 6ymaram Manaitsumn

McmoyHUK: COCTaBNEHO dBTOPOM MO AaHHbIM caiiTa www.sc.com.my.

[lepen perynsTopaMu B paMKax oOIIeH 1ean —
co3JaHus 1 00ECTIeUeHHUs] YCTOMYMBOIO POCTa pa3BH-
TOU IBYX3BEHHOH (PMHAHCOBOM CHCTEMBI ITOCTABIICHBI
HECKOJIBKO TIPOMEKYTOYHBIX 3a/1a4:

* c(hopMHpOBATH MOJHOIEHHYIO U Pa3BUTYIO UC-
JaMCcKylo (pUHAaHCOBYI0O HHPpACTPYKTYypy (OaHKH,
CTPaxXOBbIe Mmakaghy1-KOMIIAHUH, PHIHOK LIEHHBIX OY-
Mar, HeOaHKOBCKHE (DMHAHCOBBIC KOMIIAHUH U (POH/IBI);

* pa3paboTaTh ¢ y4acTHEM IIApUATCKUX YUEHBIX
U anpoOUpPOBaTh JIMHEWKY MCIAMCKUX (PUHAHCOBBIX
[IPOIYKTOB, BOCTPEOOBAHHBIX KIMEHTAMU;

* CO3JaTh YCJIOBUS AJIsl IPUBICKATEIbHOCTH OH3-
HEC-MOJIEJIH UCIaMCKHX (PUHAHCOB HE TOJBKO JJIS
MYCYJAbMaH, YTO 3HAYUTEIBHO YBEIMYUT KINEHTCKYIO
0a3y, O3BOJIMT MPHUBJIEYb U TPAJUIHMOHHBIEC (UHAH-
COBBIE HHCTUTYTHI Ha HCIIAMCKHM PBIHOK, OTKpPbIBas
(bmnmanel (Tak Ha3bIBAEMBIC KHCIAMCKHE OKHAY);

* chopmupoBars B Manaii3nu rio0anbHbIN [EHTP
10 UCJIaMCKHUM (prHAHCaM.

Bb11 pa3zpaboTaH nmo3TanHeli JOATOCPOUHBIH TUIAH
(moporkHast KapTa) pa3BHTHS UCIAMCKOTO (PHHAHCOBO-
ro cexropa B Maai3uu, OJHOBPEMEHHO C MEPECTPOM-
KOH BCell HALlMOHAJIbHOW (DMHAHCOBOW CHUCTEMBI.

Ilepauiii nepuoo Hauancs B 1983 . 1 uMen Lenbio
CTaHOBJIEHHE MCIIAMCKOI OaHKOBCKOM CHCTEMBI U ma-
Kagyn-crpaxoBanud. 3a 10 nocienyommx geT ObLI
pa3paboTaH, cornacoBaH W BHeJpeH 21 uciaMcKuii
(uHaHCcoBBIH MpoayKT. K KoHITy 3TOrO0 nepuoza B Ma-

Jlaii3uu 1EeHCTBOBAIY OMH NOJHOLEHHBIN UCIAMCKUN
0aHK, 1Ba UCIAMCKUX OaHKa, OCYLIECTBISBIINX Orpa-
HUYEHHBIA HAOOp omnepanuii, 8§ HEOaHKOBCKUX HCIIaM-
CKHX (PMHAHCOBBIX KOMIaHUH 1 20 TpaguIHOHHBIX
0aHKOB.

B 1994 1. Hauancs emopoii nepuoo pa3BUTUS Ma-
JIA3UHUCKOM (PMHAHCOBOM CHUCTEMBI, YIIOP Jejayics Ha
PasBUTHE ITOJHOLEHHBIX PHIHKOB, COOTBETCTBYIOIINX
mrapuarty. 4 mapta 1994 r. Llentpanbusiii 6ank Ma-
Jaii3un 00BSABHUI O Hauayle «OCCIPOICHTHON OaH-
KOBCKOH NPOrpaMMbl», KOTOpas paspeniaia Tpaau-
IUOHHBIM CCYTHBIM OaHKaM OTKPBIBATh «HCIaMCKHE
OKHa», OKa3blBas yCIyI'd, COOTBETCTBYIOIIME HIAPH-
aty. B nporpamMmy BHadase Bonutu Tpu u3 20 Tpa-
JUIMOHHBIX KOMMepueckux 60aHkoB Manai3uu, a
3aTeM IMPUCOCIUHIIIKUCH erie 10 cCymaHbIX OaHKOB.
Bo Bpewms storo sramna LlenTpansHbiii 6ank Mainaii-
3UM IpuUJiaran akTUBHBIE YCHIIUS 110 Pa3BUTHIO UC-
JIAMCKOI'0 MEKOaHKOBCKOTO PhIHKA, CO3/1aB MEXaHU3M
U CTPYKTYpPy MeXOaHKOBCKHUX MHBECTHIIHH, TOPTOB
COOTBETCTBYIOIIUMH IIapuaTy (pUHAHCOBBHIMHU HH-
CTPYMEHTaMHU, a TAKXKE YEKOBYIO KIIUPHHI-CUCTEMY.
YekoBas cucTeMa, XOpouLo pa3BuTas B Manaiizuy,
JOCTaBIIAsCs el OT OpUTaHCKUX OAHKOB, TTOJB3YETCS
HOMNYJSIPHOCTBIO U CIIPOCOM Y MECTHOM KIMEHTYPBI
JI0 HACTOSIILIETO BPEMEHHU, HECMOTPSI Ha Hanu4ue 6o-
nee yAOOHBIX U 0€30MacHBIX NU(POBBIX OAHKOBCKUX
TEXHOJIOTUH.
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B 1997 1. perynstop npuHUMaeT pelieHue o HeoOo-
XOIUMOCTH co3/aHust HarmmoHamsHOTO KOHCYIIBTaTHB-
HOTO IIapHaTCKOTO COBETA MO UCIaMCKOMY OaHKUHTY
u maxaghyn (National Shariah Advisory Council on
Islamic Banking and Takaful), KOTOPBI{ BBIIOTHSIET
(YHKIMH OTHOBPEMEHHO KOHCYJIBTaTUBHOIO U apOu-
TPa)KHOTO OpTraHa BhICIIEH HHCTAHIUH.

B 2004 1. B uctamMckoM (GHHAHCOBOM CEKTOpE
HauaJCs mpemuil 9man pazeumus, UeNbi0 KOTOPOTo
CTaJ POCT UCITAMCKUX HEOaHKOBCKUX (PMHAHCOBBIX
KOMTaHu#, Bakgh- n 3axam-(poHI0B — MCIaAMCKHUX
(bMHAHCOBBIX KOMIIaHHUH, BBIIOIHIOMMUX QyHKINH
cOopa U nepepacnpeaeseHust peCypcoB MyCylbMaH.
Bakgh-gonowi — 061aroTBOPUTEIIBHBIC, PACIIOPSIKA-
IOLIMECs UMYILIECTBOM, IIEPEAaHHBIM MYCYJIbMaHAMU
W KOMITAHUSMH Ha HYXIbI OOIIUHBL. 3axam-poHob
KOHCYJBTHPYIOT IIPY pacueTe 0053aTeIbHOTO PEIUTH-
03HOT'0 HaJora, COOMPAIOT €ro U IepepacipeacsioT
Ha HYXJbl, OIIpeeJIeHHbIE MapuaToM (HEUMYIIUM,
WHBAJIUIaM, TIOMOIIb MeYeTsIM, 00pa3oBaTeIbHBIM
yupexIeHusm u zip.). Kpome toro, B TeueHue TpeTbe-
IO JTara Benach pa3paboTka paHee He UCIOIb3YyEMBIX
MPOAYKTOB, @ TAK)KE€ YHUKAIHHBIX HHCTPYMEHTOB,
HE UMEIOIIUX aHAJOrOB B POCTOBIINYECKUX (prHAH-
COBBIX CTpyKkTypax. Kpome toro, bank Manaizuu
3HAYUTEIBHO PACIIUPHI MOJTHOMOUYHS MCIaAMCKUX
0aHKOB, pa3pelINB UM 3aHUMAThCS ONEPALUIMU,
paHee CYMTABIIMMUCS HEMPOPMILHBIMH: TOPrOBaTh
TOBapHO-MaTepHUaIbHBIMU [IEHHOCTSIMH, 3eMJIeH, He-
JOBIDKUMOCTBIO, IICHHBIMU OyMaraMmu, OCyIeCTBIISATh
nopT¢enbHble MHBECTHILNH (ITOKYaTh aKIKH), y4acT-
BOBAaTh B COBMECTHBIX MPEATIPHATHIX.

OnHOBpPEMEHHO HAIlMOHAJIBHBIH METaperyisaTop
OOBSIBUI O 3aKPBITHH «UCIAMCKHX OKOH» Y TPaJUIH-
OHHBIX OaHKOB. lleHTpanpHBINA OaHK Maaif3uu mpe-
JOCTAaBJISAI KaXA0My OaHKY, OTKPBIBILIEMY JI0 3TOTO
«HCIIaMCKOE OKHO», BpeMs U BOBMOXKHOCTb OIpeJie-
JIUTHCS: WIIA OTOT OAHK CO3/1aeT TOJIHOIEHHBIN HC-
JaMCKUi (UHAHCOBBIH MHCTUTYT, UMESI COOTBETCT-
BYIOIIYIO JINLEH3UIO, MM AEHCTBYET MOJHOCTHIO KaK
CCYIHBIN OaHK.

B aBrycre 2006 1. LlenTpanbHsiii 6ank Manaiizuu
CO3/1aeT HECKOJIBKO YUPEKACHUI, KOTOPBIE C TOTO
BpEMEHHU 3HAYMTENIbHO U3MEHUIIN CUTYalnio Ha (pu-
HaHCOBBIX pbIHKax Manaiizuu u Bcero mupa. [Ipexne
BCETO peub UAET 0 Masla3suiickoM MeXAyHapOoJIHOM
uciamckoMm GuHancoBoM nenrpe (MIFC), KoTopblit
ObL1 co3aaH 1o uHunuaTuBe LlenTpansHoro 6aHka
Manaiizuu; YnpaBieHu#n no GUHAHCOBBIM yCIy-
ram — JIABYAH-o¢mop; oupxe n Komuccuu mo

neHHbIM Oymaram Manaiizun. Kpome nzyuenus mex-
JTyHAapOAHOTO M HAIIMOHAJIBHOTO PBIHKA UCIAMCKHX
¢uHaHCOB, BEIPAOOTKM MPOTHO30B, PEKOMEHIALUN
U MOJTOTOBKHU CTaHJAPTOB, 1enbio MIFC 1o 3aMbl-
CITy cOo37aTelNel SIBISETCS CTUMYITUPOBAHHUE PAa3BUTHUS
Manaif3suu Kak OJJHOTO U3 PErMOHAJIBHBIX U II00aJIb-
HBIX LEHTPOB UCIAMCKHUX (PUHAHCOB.

Kpome 31oii n3BecTHOM ceifuac BO BCEM MUPE Op-
ranu3anyn, llenTpansHpiit 6ank Manaif3nu co3nan B
2006 r. MexayHapoAHyIO MIapUaTCKYIO UCCIEA0Ba-
TEJNBCKYIO aKaJeMHUI0 B 00JaCTH UCIaMCKUX (UHAH-
coB (International Islamic Shariah Research Agency
for Islamic Finance — ISRA) — Hay4HO-UCCIEN0-
BaTENbCKUU WHCTUTYT, U3yUaIONIHHA HCIaMcKue Gu-
HaHCHI C TOUYKH 3PCHMS LIAPHATCKOTO 1IPaBa, a TaKKe
YHHUBEPCUTET — MeXIyHapOAHBIH HEHTP 00yUCHHUS
ucnaMckuM ¢uHancam. Paboraer u [mobanbHbIN yHU-
BepcuTeT ucnamckux GuaaHcoB (International Centre
Education for Islamic Finance. Global University of
Islamic Finance — INCEIF), roTOBSIIHIA KaK podec-
CHOHAJIOB, TaK U YYCHBIX B 00JIaCTH PAKTHYECKUX HC-
JaMcKuX (PUHAHCOB. DTH JBa yUPEKICHHUS U3BECTHEI
BO BCEM MHPE U SIBISIOTCA Ky3HHILIEH KaJpOB U UCTOY-
HHUKOM aHaJIUTHYECKOH MH(OpMaLuK 1Jisl Bcel MUPO-
BOM OTpacin UCIaMCKHX (PUHAHCOB.

PesynsraTom pabotsl Komuiccnu 1o 1ieHHBIM Oyma-
ram craji npussThii B 2007 1. 3akoH «O phIHKax Karu-
Taja v HeHHBIX OyMarax», KOTOPBIH OIpeAenI Mexa-
HU3MBI YKPETIJICHHS 3aIIUTHl HHBECTOPOB, PACIIHPHI
nonHomounsi Komuccnu 1o Bo3aefCTBUIO HA PHIHOK U
HaKa3aHMIO HapyLIUTeNeH, IpuBel JIMIEH3UPOBaHNE
K eIMHBIM CTaHgapTaMm. Takke ObUTH pa3paboTaHbl
OCHOBOIIOJIAraroI1e IPUHLUIIBI 1151 BBITYCKa HCIIaM-
CKHX LIEHHBIX OyMar, BKIIIOYAIOIIUe OPSAO0K Ha3Hade-
HUSl COBETHUKA B IIPOIIECCE IMUCCUH IIEHHBIX OyMmar;
NPOLECC YTBEP)KACHUS SMUCCUHM; TTOPSIIOK HA3HAYCHUS
1apuaTcKUX COBETHUKOB; MEXaHU3M OIpeeIeHus
PEUTHHTOB, a TaK)Ke HHBIE TPEOOBAHUSL.

Hcnamckue puHAHCOBBIE HHCTPYMEHTBI — Cep-
TU(UKATBL JOJEBOTO y4acTus cykyk (LieHHbIe OyMa-
TH, 00ecrieueHHbIE aKTHBAMH; TIOJIH3YIOTCS CIIPOCOM
y UCIaMCKUX MHBECTOPOB M3-3a Ne(ULUNTA APYTUX
OSMHCCHUOHHBIX LEHHBIX OyMar) y)ke MHUPOKO HCIIOJb-
3YIOTCS B psijie MyCYIbMaHCKUX CTpaH, MPU 3TOM B
Manaiizuu co3iaH KpynHEHIINM peIHOK CYKYK, KOTO-
pHIit exxerofHo pacteT Ha 15-20% [14]. Hecmotps Ha
HEJOCTAaTOYHOE Pa3BUTHE PHIHKOB UTIOTEYHBIX LEH-
HBIX OyMar 1 IPOW3BOAHBIX HHCTPYMEHTOB, MEXaHU3-
MBI HX UCTIONI30BaHMS YKe pa3paboTaHbl U IPUHSTEHI.
IIpu 3TOM IPOM3BOJHBIE HHCTPYMEHTHI MOTYT OBITh
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HCIOJIb30BaHbI HAa UCIIAMCKUX (PMHAHCOBBIX PHIHKAX
TOJIBKO JIJIS IIEJIeH XeKUPOBaHUs (CTpaxoBaHUS Ba-
JIIOTHBIX PUCKOB) U HEAOIYCTHMBI IIPY HaJIMUUH dJIe-
MEHTOB CIEKYISIIIAA U HEONPEJEICHHOCTH (Hampu-
Mep, TIPH CAETKaX — TMapH).

CymiecTByerT elie oJjHa TOCyAapCTBEHHAast OpraHu-
3anus — cosfnanHas B 1986 r. HaunonaneHast kop-
nopauus 1no HeABMxKUMOcTU Manaiizuu «Karamac
Bepxan» («Karamacy, Cagamas Berhad — National
Mortgage Malaysian Corporation — Cagamas), Ko-
TOpasi KOHTPOJIUPYET ONepPai HHCTUTYTOB ((PoH-
JIOB), AEHCTBYIOLINX Ha TPAJULHUOHHOM U HCIAMCKOM
PBIHKaX LIEHHBIX Oymar u HeaBmwXUMOCTH [15]. Kop-
ropamnuei pazpaboraH MeXaHHU3M BBIITYCKa HCIIaM-
CKUX JKHIMINHBIX oOnuranuii, u 25 mapra 1994 r.
MPOBEJICHA TepBasi IMUCCUS NCIAMCKHUX OONUTaIii
Cagamas Sanadat Mudharabah, cpenctsa oT pea-
JM3alUU KOTOPBIX M Ha UCIAMCKOE XUIULIHOE
¢unancuposanue. C konna 2001 . Cagamas Havana
BBIJICIISITh UCJIAMCKUE MITOTEYHBIC KPEIUTHI, & TaKKe
[IPEAOCTABIATD KHUJIbE B JIU3HHL.

B 2000 r. opunmansHo 66u1 ipuHIT OOLIMIA TUIAH
Pa3BUTHSI UCIIAMCKOTO (PMHAHCOBOTO cexTopa (Islamic
Financial Sector Development General Plan for
2001-2010), onpenenuB HECKOIBKO MPUOPUTETOB:

1. IloBbImIaTh KOHKYPEHTOCIIOCOOHOCTH Ha Me-
XKIYHapOIHOM YPOBHE, HEOOXOOUMYIO IJIsl oAAep-
KaHWsI MHBECTHLIMOHHBIX MMOTpebHOCTeH Manaisuuy,
a TaKxKe ee JOITOCPOYHBIX SKOHOMHUYECKUX IIETIeH.

2. BBITh 2 PEKTUBHBIM KaHAJIOM /I MOOHITH3a-
LU U MTHBECTUPOBAHUS CPEICTB.

3. Co3pmarp 6JaronpusTHYI0O HOPMaTHBHO-TIPABO-
BYIO 0a3y, 4TO IMO3BOJUT (DHHAHCOBBIM PHIHKaM 3 (-
(DEKTHUBHO BBIMOIHSITH CBOH (PYHKIUH U TTOJB30BAThHCS
JIOBEPHEM YIaCTHUKOB.

Bbuy Taxoke nocTaBieHbl KPYITHbIC aMOUIIMO3HbIE
3aga4yn Ha 10 JieT Bepes, npearnoararomuue, 4ro:

1. Manaiizust 1oJKHA CTaTh OOMIEPU3HAHHBIM
pErnoHaJbHBIM U MUPOBBIM LIEHTPOM HCIAMCKUX
(uHaHCOB.

2. AKTHBBI UCIAMCKHUX M CTPaXxOBbIX KOMITaHUI
COCTaBIT MUHUMYM 1/5 BceX akTHBOB HAIIMOHATHHOM
0aHKOBCKOHM M CTPaxOBOM CUCTEMBI.

3. [lponykToBas nuHEiika UCTAMCKUX OaHKOB-
CKUX U CTPaXOBBIX HHCTHTYTOB OyJeT Mpe/CTaBIeHa
MOJTHBIM HAa0OPOM MHCTPYMEHTOB, Ha KOTOPBIE €CTh
CIIPOC KJIMEHTOB.

4. Wcnamckue GUHAHCOBBIC YUPEXKICHHS CTAHYT
YCTOMYUBBIMU MHCTUTYTaMH, 00JIaAat0IMMH JOCTa-
TOYHBIM COOCTBEHHBIM KANUTAJIOM U CTPAaXOBBIMH
pe3epBaMHu.

5. B kaxnom ucnamMckoM (MHaHCOBOM HHCTUTYTE
JOJDKEeH paboTaTh MaphaTCKUil COBET, YTBEPKAalo-
M BCE MCIIONIb3yeMble HHCTPYMEHTHI B OCYIIIECTB-
JISAIOUIMA MOHUTOPUHT UX UCIIOIb30BAHNUS.

6. HanuoHanbpHBIN MapuaTCKUil KOHCYIBTaTHB-
HBIN COBET OyZeT pacCMaTpHUBaTh BOZHUKAIOIIHIE CITO-
PBI M pa3HOIVIACHS B KQUECTBE BBICLLICH apOUTPaXKHOM
WHCTaHIHUHA U QOPMYITHPOBATh PEKOMEHAAIINH IS
Bcell ncinamMckoit GUHAHCOBOI WHIYCTPHH.

7. HopmaruBHO-TIpaBoBast 6a3a Jo/bKHa oOecnedn-
BaTb paBHbIC OJIATONPUSTHBIC YCIOBUS AJIST Pa3BUTHS
KaK MCIIaMCKHX, TaK M TPAIUIIMOHHBIX (PMHAHCOBBIX
MHCTUTYTOB, U H3MEHATHCS B CIIydae HEOOXOAUMOCTH.

8. BynmeT QyHKIMOHMPOBATH CHCTEMa IMTOATOTOBKU
Y MEPENOATOTOBKH KBATN(UIIMPOBAHHBIX KAJAPOB JIJIsI
MCJIaMCKOTO ()MHAHCOBOTO CEKTOpa, U3MEHsIeMas B
COOTBETCTBHH C PEAIbHBIMHU MOTPEOHOCTSIMH UCIIAM-
CKHX (DMHAHCOBBIX PHIHKOB.

Crnenyet nmpu3HaTh, 4TO, HECMOTPSI HA CI0)KHOCTh
MOCTaBJIECHHBIX 3aJ1a4, BCE OHU OBUIH BBHIMOJTHEHBI.
Manaiizus npeBpaTUiack B MUPOBOIO JIUIEPA UC-
naMckux ¢uHaHCOB, B KoHIle 2010 . 00BeM phIHKa
MCIIaMCKOTO KalmuTajda MpeBbICHI | TpJIH PUHITUT
(330 mupx momn. mo Kypcy Ha koHerr 2010 r. [16]).
Ilpn 5TOM B pa3BUTHH HAlMOHAIBHOW MCIAMCKOU
SKOHOMHMKHN Manai3uu MOXHO BBIAECIUTH KIIOUEBBIE
JIaThl, IPEICTaBICHHbIC B mao. 1.

B Manaii3zuu copmMupoBaHa yCTOWINBAs TTOITHO-
[EeHHas IByXKOMIIOHEHTHAasI PUHAHCOBAsl CHCTEMa,

Tabnuya 1
OCHOBHbIE «BEXU» Pa3sBUTUS UCIAMCKOTO (PMHAHCOBOrO cekTopa B Manaiisuu
Ne lon OcHoBHble co6biTnA
1 1959 | Co3paH UeHTpanbHbii 6aHk Manaiisum (BNM)
2 1969 | ChopmupoBaH NanoMHU4eCKuin cbeperatenbHblit GOHA,
3 1973 | MpwuHAaT 3akoH «O6 MHAYCTPUM LEHHbIX Bymar»
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OkoHyaHue ma6i. 1

Ne fopn OcHoBHble cobbITHA
4 1983 | MpwuHAT 3aKOH 06 MCNaMCKMx BaHKax, OTKPbIT NepBbIi MCNaMckuit BaHk. MNocTpoeHa
[BYXKOMMOHEHTHas 6aHKOBCKas cucTeMa. BHeceHbl 3aMeHeHMs B 3akoH «06 MHAYCTpUM LLeHHbIX
ByMmar», npegycMaTpMBatoLLmMe MCNaMckuin GUHaAHCOBLIN cekTop. MpuHAT 3akoH «O6 MHBECTULMAXY,
BHECLUMI M3MeHeHMs B 3aKOH «O LieHHbIX 6ymMarax». 3akOH NO3BOAMA NPaBUTENLCTBY Manaisum
MPOBECTU IMUCCHUIO CYBEPEHHbIX MHBECTULIMOHHDBIX LIEHHbIX ByMar, COOTBETCTBYHOLLMX LApUaTy
5 1984 | MpwuHAT 3aKOH 06 ncnaMckom Takadyn-ctpaxoBaHuu. OTKpbiTa nepeas Takadyn-koMnaHus
6 1986 | Co3paHa HaumoHanbHas Kopnopaums HegBuXMMOCTH Manaisum
7 1990 | lMepBble 3MUCCUM CEPTUDUKATOB AONEBOMO YYaCTUS — CYKYK
8 1993 | OcHoBaHa Komuccums no ueHHbIM Bymaram Manaiisuu. TpaguumMoHHble 6aHKM OTKPbLIIW NepBbIe
«MCNaMcKne OKHa»
9 1994 | lMepBbIit BbINYCK MMOTEUHBIX XUAMULLHBIX MCNAMCKMX 06AUTaLMi NO NpUHLMIY «Mypabaxay
10 | 1996 | Komuccus no ueHHbIM Bymaram dopmupyeT KOHCYNbTaTUBHDIN LWAPUATCKUiA COBET
11 | 1997 | UeHTtpanbHblit 6aHK co3paaeT HaumMoHanbHbIN KOHCYIbTaTMBHBIN LAPUATCKUIA COBET MO MCIAMCKOMY
BaHKMHrY 1 Takadyn
12 | 1999 | Hauanocb ucnonb3oBaHWe UCIAMCKOrO GUHAHCOBOMO MHAEKCA Ha hoHaoBoM bupxe Kyana-Slymnypa
13 | 2001 | Manai3uns BbIXOAWUT Ha NEPBOE MECTO B MMPE MO 06beMY CYKYK, SMUTUPOBAHHbIX YaCTHbIMM
KopnopauusaMm
14 | 2002 | Manai3uns 3aHMMaET NepBoe MecTo Mo 06beMy OKasaHHbIX YCIYr N0 IM3MHTY (MaxKapa). OTKpbIBAOTCS
CoBeT N0 UcnaMcknM GuHaHcoBbIM ycnyraM (Islamic Financial Services Board) n MexayHapoaHblIi
MCNAMCKMI PUHAHCOBBIN PbIHOK (International Islamic Financial Market) — mexayHapoaHble
OpraH13aLumn No perynMpoBaHmio U CTaHAAPTM3aLMU UCNAMCKUX QUHAHCOBBLIX MHCTPYMEHTOB. [1Be 13
HUX pacnonoxeHbl B ctonuue Manansum Kyana-Jlymnype (/FSB, MIFC)
15 | 2004 | HauuHaeTcs TpeTbs cTagns GOpMUMPOBaHUS MCNAMCKON PUHAHCOBOM CUCTEMbI, NEPBas IMUCCUS
UCNaMCKMX LLeHHbIX Bymar (He CyKyk)
16 | 2006 | Co3paHa KpynHas MexAyHapoAHas OpraHu3aLms No U3yYeHu UCNaMCKUX PUHAHCOB —
MexLyHapOoAHbIA MCNAMCKUA GUHAHCOBLIV LeHTp (MIFC), oTKpbIT MeXayHapoaHbIV yHUBEpCUTET
no obyuyeHunto ucnamckmum duHaxcam (INCEIF)
17 | 2007 | MpwuHAaT 3aKoH «O pbiHKAaX KanuTana U LEeHHbIX ByMarax»
18 | 2008 | OtkpbiTa MexayHapoaHas WApMaTCKas UCCNeaoBaTENbCKas aKafeMMS MO U3YYEHMIO MCNAMCKMUX
duHaHcoB (/SRA) npu LleHTpanbHom 6anke Manaisuu
19 | 2009 | BHeceHbl nonpaBku B 3akoH «O LeHTpanbHOM BaHke Manansumn», u3MeHuBLLINIA QYHKLUK peryngTopa
W CO3[aHHOro Npyu HeM HaLMOHaNbHOro LWapKUaTCcKoro coBeTa. IHOCTpaHHOMY KanuTasy noBsbllleHa
kBoTa € 49 no 70% akumMOHEepHOro kanutana UCNaMCKoM GUHAHCOBOM KOMMAHUM NpU YCNOBUU, YTO
00Kt pazmep aKLMOHEPHOrO KanuTana COCTaBUT He MeHee 1 Mapa, puUHITUT
20 | 2012 | Pa3paboTaHa u BHeApeHa CXeMAa MCNAMCKMX YaCTHbIX NEHCUOHHbLIX GOoHA0B (Private Retirement
Scheme — PRS) [17], paclumpmBLLas BO3MOXHOCTH ANS UCNAMCKUX MHBECTOPOB
21 | 2013 | OnybnukoBaHbl ABa 3aKOHOAATENbHbIX aKTa, Kacakwmxcs chepbl GUHAHCOBLIX yCnyr, — Islamic
Financial Services Act v Financial Services Act, HanpaBneHHbIX Ha pa3BUTME UCNAMCKOTO (UHAHCOBOTO
CEKTOPa, YECTHYI0 KOHKYPEHLMIO, NPOBO3MNaLlaeTcs uaes Co3faaHus B Manai3umm MUPOBOTO LLeHTpa
MCNaMcknx GUHaHCOB
22 | 2015 | UeHTtpanbHbin 6aHK Manai3um nopaepxkan MHULMATUBY KOHCOPLMYMA 6 KPYMHERLIMX MCNaMCKMX
6aHKOB Mo co3aaHuMio NnaThopMbl MHBECTULIMOHHOTO cueTa (/nvestment Account Platform, IAP), koTopas
npencrasnsieT coboM NIOLWaaKy fOCTyNa K MHBECTULMOHHBIM CYETAM UCIAMCKMX BaHKOB NOCPEACTBOM
MHTEpHEeT-BaHKMHra

MCcmoYHUK: COCTaBNEHO dBTOPOM Ha OCHOBE AaHHbIX C canToB perynatopos Manaiizum.
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cocTosIas U3 TPaAULIMOHHOTO U UCIAMCKOTO CEKTO-
poB. Co3naHa u pa3BMBaeTCs 3aKOHOJATENbHAs, Pe-
TYJISITOpHAsI U OpTaHU3alroOHHAs HHPPACTPYKTYpa.
YeTko ompenencHbl GyHKIHUH U 3a7a4d PeryisTo-
poB (LleuTpanbHblii 0ank Maai3uu — OaHKOBCKas,
CTpaxoBas CHCTEMa, YaCTHYHO PHIHOK IIEHHBIX Oymar;
Komuccus mo neansim Oymaram Manaiizun — ¢oH-
JIOBBIN pbIHOK, HaninoHanbHast Kopropauus mo He-
JIBOKAMOCTH Mamnaii3um perynupyer pplHOK HITOTEY-
HBIX I[CHHBIX OyMar W HEJABWKUMOCTH) (CM. puc. 2).

AKTHUBHYIO POJb B CTUMYJIUPOBAHUU Pa3BUTHS
HCIIAMCKOTO (DMHAHCOBOT'O CEKTOpa UTpaeT Impejce-
narenb LlentpansHoro 6anka Manaiisuu 3etu AKTap
A3zu3. brarogapst ee pykoBOACTBY CHCTEMa IPOIOI-
’KaeT pacTU U coBeplIeHCTBOBaThCA. Tak, k 2010 1.
HCIaMCKHE aKTUBBI cOCcTaBIsIN 27 % OT BCEX aKTH-
BOB (prHAHCOBOI cuctembl, k 2020 T., IO IporHO3aM
MIFC, ux o0beM CpaBHAETCS C TPaJUIIMOHHBIMHI
[18]. O6mmiast cymma BKJIaJIOB B UCIAMCKYHO OaHKOB-
CKyto cuctemy B Korre 2015 1. coctaBuna 25,9% ot
o0mero oobeMa JIero3uTOB B OAHKOBCKOM CEKTOpE,
10 IpOrHO3aM 3KcrepToB, B 2020 1. nmpeBbicuT 43 %
[19]. Manaif3ust n3BeCTHA TaK K€ KaK MUPOBOH LIEHTP
ITOATOTOBKY M TIEPETIOATOTOBKHU KaJIPOB IS ICIaM-
CKO#l (hMHAHCOBO OTPACIIN, MECTO MTPOBEICHUS MEXK-
IYHApOIHBIX (hOPYMOB, KOH(PEPEHIIUH 110 HCITAMCKUM
(uHaHCAM.

©

Bank Negara
Malnysia

Ocobast 3HaYMMOCTh 11 Manai3uu HCIIaMCKOTO
(hMHAHCOBOI'O CEKTOPA BBIPAYKACTCS B TOM, UTO WJICH
KOPOJICBCKOW CEMBbH, HAaCJIEeAHbIN NpuHI wTara [lepak
Pamxa Haspun Illax sBisieTcss KypaTopoM U OTBEYAET
JINYHO Tepe]l KOPOoJieM 3a pa3BUTHE ITOTO Halpasie-
Hus. O nuaepckux nouuusax Mamnaiizuu B pa3iuy-
HBIX CETMEHTaX UCIAMCKOTO (DMHAHCOBOTO CEKTOpa
CBHJICTEIHCTBYET TaOIHIIA, COCTABICHHAS KYPHAIOM
The Banker (cM. mabn. 2).

EcTtp y Manaiizuu 1 3Ha4nTENIbHBIE UHBECTULIU-
OHHBIC NIPEUMYIIIECTBA, BRIPAXKCHHBIE B pA38UmMOll
uHppacmpykmype (3aKOHOJaTEIbHAS, PETYIATHB-
Has cucTeMa, IapuarcKkue CTaHAapThl, YCTOSAB-
muecst OyXraJlTepcKue U ayIuTOPCKUE METOIHUKH,
KOMILJIEKCHBIA NOAXO0J PETYISTOPOB, HAJUYUE BO3-
MOXKHOCTH TIPOBEICHUS O(IIOPHBIX ONEpaIHi, JIN-
OepaibHOE OTHOIIEHHE K HHOCTPAHHOMY KaruTa-
7y, HAJIOTOBBIE JBIOTHI, 3aIIUTa IIPAB HHBECTOPOB)
U 3HAYUMENbHOM NOMEeHYUuale pa3zsumus pblHKd
(HanmMure BHYTPEHHETO CIpOca, CTUMYIUPOBAHHUE
WHOCTPaHHBIX HHBECTOPOB, MOHITHBIE CITIOCOOBI
BBOJIa U BBIBOJIA CPEJCTB, YCTOHYMBAS HHCTUTYIIH-
oHanpHas cucrema [19]).

Od¢dunuanbHas MOTUTHKA HE TOJIBKO MO3BOJUIIA
pa3BUTh (PUHAHCOBYIO CHCTEMY CTPaHbI, HO U 00ec-
Ne4yunia Mpo3pavyHOCTh MPOBEJIEHU CAEIO0K, FapaHTUHU
COXpPaHHOCTH MHBECTUIIUN U paBHBIE ()HCKAIbHbBIC
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Puc. 2. ®uHaHcoBas cucteMa Manaisuu

McmoyHuK: COCTaBNEHO aBTOPOM NO MaTepuanam opuLManbHbIX CANTOB PerynsTopos.
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Tabnuuya 2

PeiiTuHr Manaiisum B MUpOBOI1 ucnaMcKoi (PUHAHCOBOI cucTEMe no akTuBaMm, 2015 r.

[loBeputenbHoe
. Takadyn-
PbIHOK CYKyK PbIHOK aKumi ynpasnieHue baHkoBcKas cucrema
CTpaxoBaHue
cpeAcTBaMm
PaHr CrpaHa Panr CrpaHa Panr CrpaHa PaHr CrpaHa PaHr CrpaHa
1 Manansus 1 Manaiisns 1 Manansus 1 MpaH 1 MpaH
2 OA> 2 NHooHesns 2 Caynosckas 2 Manaizus 2 Caynosckas
Apasus Apasus
3 | Caymosckas | 0A3 3 Kysei 3 0A3 3 Manaiians
Apasus

Ucmouruk: Top 500 Islamic financial Institutions // The Banker. Supplement. November 2015; www.mifc.com.

YCIIOBHS BCEM YYaCTHUKAM PBIHKA, TPUBJICKIIA NHBE-
CTHIIMH KaK Ha UCTIAMCKHUX, TaK U Ha TPATUIIMOHHBIX
NPUHLAIAX.

Ucnamckuil GuHAHCOBBIA CEKTOpP HE TOIBKO
mpearaet Jjsl ObICTpOpacTyIe SKOHOMUKH Ma-
Jal3UM 3HaYUTENbHBIE pecypchl IUIsl UHQPaCTPyK-
TYPHBIX IPOEKTOB Y€pe3 BHICOKOJIMKBUAHBIN PBI-
HOK CepTU(HUKATOB CYKYK, HO B 00BbEANUHSIET CBOU
yCHJIMS B LENsIX MOOMJIM3alUK CPEACTB Hacele-
HUA, QU3NYECKUX JIML, MaJIOTO U cpelHero Ou3He-
ca. [TognepxxanHplil pykoBoACcTBOM LleHTpanbHO-
ro 0anka Manali3uu NpoeKT KOHCOPLUUYMA LIECTH
KpynHeHmux ucnamckux 6ankoB «Ilmatdopma
WHBECTHIIMOHHOTO cueTay (Investment Account
Platform, IAP) [20], nmpeacTaBusomuii coboit
WHTEPHET-IJIOMAAKY, Ha KOTOPOH B pexuMe pe-
aJbHOTO BPEMEHU BKJIAJYUKHA CMOTYT Pa3MECTHTh
CBOM JIEHBI'U, a HYKJAIOIUECS B HHBECTULUSAX —

MpUBJIEYb CPEACTBA B COOTBETCTBUU C UCIAMCKUM
MPaBOM, SIBJISCTCS YHUKAJIBHBIM IPOAYKTOM U OT-
KPBIBAET HOBBIE NMEPCIEKTHBHI Pa3BUTHUS HCIIAM-
CcKkuX ()MHAHCOB KaK BHYTPHU CTPaHBI, TaK U 3a ¢
npeaenamu. Kpome Toro, onHoi U3 mociaeqHUX
nHunuatus LlenTpansHoro 6anka Manai3uu craia
MyOJIMKAIUs WHCTPYKIIUU TI0 YMUCCUU ITUIECKUX
(«COTMaIbHO-OTBETCTBEHHBIX») CYKYK, T.€. BBIITYCK
UcIaMCKUX OyMar Ha HYXJIbl COIMAIBHBIX OTpa-
cliel SKOHOMUKU W/UIIA C OTYUCICHUSAMU Ha Oja-
TOTBOPUTENbHBIC Teu [21].

Oxwupmaercs, 4To AalpHelmas nudepanuzanus
BHYTPEHHErO PHIHKA YCUJIUT KOHKYPEHIIUIO, pac-
MIUPHUT JTUHEWKY TpeiiaraeMbIX MPOIYKTOB U TO-
CIYXKUT JalibHEWIIel HHTEeTpallui PeruoHa M dK-
CIIAHCUU MaJa3UUCKOT0 UCIAMCKOTO KalmuTania Ha
peraKH cTpaH FOro-BocTtounoit A3um u bimkxaero
Bocroxka.

JINTEPATYPA/REFERENCES

1. Mamnaii3zus — uHpopManus o ctpane. [DnekTponHbid pecypc] URL: http://www.inasto.ru/malaysia (n1ara

oOpamenus: 11.01.2016) / Malaysia — information on the country [Malajzija — informacija o strane].

Available at: http://www.inasto.ru/malaysia (Accessed 11 January 2016) (in Russian).

2. Population, Household and Living Quarters. Department of Statistics, Malaysia. Available at:
http://www.statistics.gov.my (Accessed 22 February 2016).

3. Imran Imtiaz Shah Yacob. Doing the Impossible: Quitting Islam in Malaysia. Asia Sentinel. 27 of April, 2014.
Available at: http:// www.asiasentinel.com (Accessed 30 Decembre 2015).

4. CIA World Factbook, 2015. Available at: http://www.cia.org (Accessed 30 Decembre 2015).

5. International Centre for Education for Islamic Finance (INCEIF). Available at: http://www.inceif.org.

(Accessed 3 March 2016).

6. Bank Negara Malaysia. Available at: http://www.bnm.gov.my; Securities Commission Malaysia. Available
at: http://www.sc.com.my (Accessed 3 March 2016).

128



MWPOBAS SKOHOMUKA

12.
13.
14.
15.

16.
17.

18.
19.
20.

21.

Ucnamckue d)MHaHCbI B MOMOLLb CeJIbCKOMY XO3$|ﬁCTBy

. XKypasnes A. FO. icnamckue Gunancel: Poccus u npyrue // banku u nenopoit mup. 2014. Ne 11. C. 102-106 /

Islamic finance: Russia and others [Islamskie finansy: Rossija i drugie]. Banks and business world — Banki
i delovoj mir, 2014, no. 11, pp. 102—-106 (in Russian).

. Muwmamos P. Ucnamckue ¢punancel B PO. PazeuTue u nepcrnektuBbl // MexayHapoOaHbIH OyXraiTepcKkui

yuet. 2011. Ne 23 (173). C. 55-60 / Islamskie finansy v RF. Razvitie i perspektivy [Islamic finance in the
Russian Federation. Development and prospects]. Mezhdunarodnyj buhgalterskij uchjot — International
accounting, 2011, no. 23 (173), pp. 55-60 (in Russian).

. Principles of Responsible Investment — UNRPRI. Available at: http://www.un.org (Accessed 3 March 2016).
10.
11.

Islamic Finance Prospects and Challenges. MIFC, Kuala Lumpur. 28.08.2015. 128 p.

Kypasnes A. FO. Ucnamckue QUHAHCHI M X TEePCHEKTUBB: OJUH UCTOYHUK U TPU COCTABHBIC YaCTH HC-
JaMcKoi (PMHAHCOBOW CUCTEMBI: OaHKWHT, MHBECTULIMOHHBIE (POHIIBI U CYyKYK // BectHuk HAY®OP. 2008.
Ne 9. C. 28-39 / Guravlev A. Yu. Islamskie finansy i ih perspektivy: Odin istochnik i tri sostavnye chasti
islamskoj finansovoj sistemy: banking, investicionnye fondy i sukuk [Islamic finance and their prospects: One
source and three constituents of an Islamic financial system: banking, investment funds and sukuk]. Vestnik
NAUFOR — Bulletin of NAUFOR, 2008, no. 9, pp. 28-39 (in Russian).

IFSB Stability Report. IFSB. Kuala Lumpur. 2015. 288 p.

Securities Commission of Malaysia. Available at: www.sc.com.my (Accessed 3 March 2016).

Islamic Finance Prospects and Challenges. Op. cit., p. 98.

National corporation of real estate of Malaysia. Available at: http://www.cagamas.com.my (Accessed 3 March
2016).

International Islamic Financial Market. Available at: http://www.iifm.net (Accessed 3 March 2016).
Malaysia launching Islamic PRS. Reuters, 2.08.2012. Available at: http://www.reuters.com (Accessed
3 March 2016).

Islamic Funds Industry: 2015. Review& Outlook. MIFC. KL. 2015.

The Malaysian Insider. KL. Jan 2016. Available at: http://www.themalaysianinsider.com/bahasa/article/nik-
aziz-20000-peniagaseluruh-negara-sedia-guna-dinar (Accessed 29 January 2016).

Zeti: 1AP likely to have strong impact on financial intermediation. February 17, 2016. Available at:
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TeHaeHUMS NpOABMXKEHMS MCNAMCKMX PMHAHCOB B oTpacnb AlNK ctaHoBuTCS BCce Bonee obue-
MPUHATOM, U 3KCMEPTbI CYUTAIOT, YTO UCIAMCKME PUHAHCbI MOTYT MOMOYb CO0BLLECTBAM, CyLLECT-
BYIOLLMM 33 CYET CENbCKOrO X035MCTBA, @ TAKXKe TeM, KoMy TpebyeTcs nporpecc B 4aHHOM CeKTope.
Peub et raeHbiM 06pa3oM o cTpaHax LleHTpanbHon 1 3anagHol Asuun, a Takxke HOro-BoctouHow
A3zun n Appuku toxxHee Caxapsl.
Bospencteme ncnaMckmx GUHAHCOB HA 3Ty OTPACAb MOXeET ObITb OLLyTUMEE, YEM Y APYrMX BUAOB
(DUHAHCUPOBAHMS, B CUJTY TOTO YTO MC/IaMCKMe PUHAHCOBbIE CAENKM OCHOBBIBAKOTCS Ha peasibHbIX
aKTMBaxX M MOTYT NPUMEHATLCS B Pa3finyHbIX chepax, HaunHasa ¢ npuobpeTeHns pepmMepckoro
060pynoBaHMS, CEMSH M MECTULMAO0B M 3aKaHUYMBAsA TEXHUKOM AN CKOTOBOACTBA M pblO0OMOBCTBA.
Ncnamckue GUHaAHCOBbIE CTPYKTYPbl, TAKME KaK CaNsiM UK UCTUCHA, IBNSIOTCS MAEANbHbIMU UH-
CTpyMeHTaMu GUHAHCMPOBAHMS, KOTOPble MOTYT ObITb NOACTPOEHbI NOA, LMK/bl MOCEBOB MW pas-
BeEeHUS CKOTA, TOrAa Kak KOHTPaKTbl AaXapa MOTryT ObITb MCNOIb30BaAHbI A5 JIM3UHIA CEJIbX03-
TEXHUKMU.

Mo mamepuanam calima Islamic finance business: http.//islamic-finance.ru/board/11-1-0-88
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