PA3ZBUTHUE NCJIAMCKOI'O PUHAHCHPOBAHUSA B KASAXCTAHE

TAKUBAEB C.]I.,
TAXKUBAEB A.C.

B cmamve packpvieaemcs nymu pazeumus uciamckoeo  @uuancuposanus 6 Kazaxcmane.
Packpuisaromes npobnemsr u nymu pazeumust uciamckoeo odankunea 6 PK.

Buenpenue B Kazaxcrane ucnaMckoro (pMHaAHCHUPOBAHUS PaCHIMPSET CIIEKTp (PUHAHCOBBIX ycayr. Kpome
TOrO, 3TO SIBJISIETCS MHCTPYMEHTOM IpuBIedeHUs B KaszaxcraH MHBECTHUIMOHHOIO KamUTala W KPYIHBIX
MHUPOBBIX YYACTHHKOB MCIIAMCKOW (PMHAHCOBOI MHITYCTPHUH.

Pecnyonuka Kazaxcran mMeeT BCe peaqud CTaTh PErHMOHAIBHBIM IICHTPOM IO MCIIAMCKOMY OaHKHHTY.
Jis pa3BUTHS MCITaMCKOrO (PMHAHCUPOBAHUS TI0 IIAPUATY UMEIOTCS HEKOTOPBIC PACX0XKICHUS B HOPMATHBHO-
paBoOBOM 3aKkoHoJaTenbcTBe PK.

Nzydenue 3akoHomarenpHON 0a3bl KazaxcraHa CBUAETENHLCTBYET 00 OTCYTCTBMM HOPMATHBHOHN 0asbl
peryIupoBaHus JCATEIBHOCTA OaHKOB IO OCYIIECTBICHHUIO ONEPAIHiA B PaMKaX UCIaMCKOTO (DMHAHCUPOBAHUS,
HECOOTBETCTBUE psAJla HCIAMCKHX OaHKOBCKMX IPOAYKTOB HAJIOTOBOMY 3aKOHOMATEILCTBY, OTCYTCTBYET
TePEUYCHb OIEpaIlfidi, COOTBETCTBYIONIMM MPUHIIAIIAM UCIAMCKOr0 OaHKWHTA, KOTOPOE HE MOXHO OCYIIIECTBHUTH
0e3 BHeceHUs M3MeHeHMid B 3akoH «O OaHkax». Tak ke HET TOCYyJapCTBEHHOTO OpraHa, pPeryiupyroux
JESITEIBbHOCTh M HOPMBI IIapHaTa U TOPSAKOM BEACHUS OyXralaTepcKoro ydera, (PMHAHCOBOH OTYETHOCTH
YKa3aHHBIX (PMHAHCOBBIX omnepanuii. Bee aTo caepxuBaer 3 PeKTHBHOMY BHEAPSHHUIO U PACITUPEHUIO CIICKTPa
YCIIyT uciaMckoro gpuHancupoBanus B Kazaxcrane.

Jis pa3BUTHS MCIAMCKOTO (PMHAHCHPOBAHUS TOCYAapPCTBOM IOAJEPKUBACTCS U MPUHAT 3aKOHOMPOEKT
«O BHECEHMM W3MCHCHUU W JONOJTHCHHI B HEKOTOPHIC 3aKOHOJATENbHBIC aKkThl PecryOnuku Kazaxcran o
BONpPOCaM OpPTaHM3aIlK U JCATEIFHOCTU HCIAMCKUX OaHKOB W OpPTraHU3allMU WCIAMCKOTO (PMHAHCHPOBAHMS,
KOTOpPBIH OyNeT CIOcOOCTBOBAThH BBHIXOAY Ha Ka3aXCTaHCKUU PHIHOK KPYITHBIX MHBeCTOpOB. B Kazaxcrane yxe
(YHKIIMOHUPYIOT ~ OpPTaHM3alMM, JCATEIBHOCTh  KOTOPBIX  COOTBETCTBYET IMPUHIMIIAM  HCIAMCKOTO
¢unancupoBanus. [IpaButenscTBom Kazaxcrana u Apabckux OMUPATOB ObLTA IOCTUTHYTA JIOTOBOPEHHOCTH 00
OTKphITHH TIepBoro B Ka3zaxcrane mcimamMckoro 0anka «Anb-XWisiby ¢ 00beMOM (pHMHAHCHPOBaHUS HE MCHEE
MUJUIHapa Jo1apoB. Bce 3TO TOBOPUT 0 TOM, YTO CO3[aHa MPaBOBAsi OCHOBA IJIA JEATEIHLHOCTH UCIAMCKHUX
0aHKOB M OPTaHU3AIUU UCIAMCKOT0 ()MHAHCHPOBAHMSI, JCHCTBYIOIIAs B COOTBETCTBHH C TIPUHITUIIAMY IIapUaTa.

Takum o0paszom, cobmomaercs npuanun lapuaTa: paznenenue puckoB. JloX0moM MCIaMCKOTo OaHKa B
JMAHHOM ClTydae SIBJIIETCS €ro 4acThb MNPHOBUIM OT peanu3anuyd npoekta. [lo Ka3aXcTaHCKUM 3aKOHaM
MPETYCMOTPEHBI CIICAYIONIUE MPOTYKTHI UCIIAMCKUX OAHKOB:

- IPUEM MHBECTHUIIMOHHBIX JICO3UTOB M OSCIIPOIICHTHBIX JACMO3UTOB J0 BOCTPEOOBAHMS;

- MPEIOCTABJICHUE KPEAUTOB B JICHOKHOU (DOpME Ha YCIOBHIX CPOUYHOCTH, BO3BPATHOCTH U 0€3 B3UMAaHUS
BO3HATpakICHUS;

- HHBECTHUITMOHHAS JCATEIIEHOCTh Ha YCIOBUSX JIM3UHTA (APEH/IBI);

- (huHAHCUpPOBAHHUE MPEAIPUHUMATEILCKON JISSITEILHOCTH C MPEOCTABICHHEM KOMMEPYECKOTO KpPeauTa
MO0 MyTEM YJacTHUs B YCTAaBHBIX KaUTajlaX IOPUIUICCKUX JIUI ¥ (M) Ha YCIOBHSIX TAPTHEPCTBA;

- areHTCKad AeATCIbHOCTD.

CriekTp pacuMpeHus UCIaMCKOTO (PMHAHCHPOBAHUS CBS3aHBI:

- MIPUBJICYCHHE MOCTOSHHBIX TTOTOKOB JOJITOCPOYHBIX WHBECTHIIMH, KOTOpPHIE OyIyT 3aJeHCTBOBAHBI JIIS
peanu3anuy pa3BUTHS WHAYCTPUATBHBIX 001acTei;

- YIpaBJICHUEM JWBEPCH(PUKAIUCH HHBECTUIMOHHBIX ITOTOKOB, KOTOpPBIE HANpaBJICHbI HA CHUXKCHUC
3aBUCHMOCTHU OT €IMHCTBEHHOT'0 UCTOYHHKA (PMHAHCUPOBAHUS;

- DKOHOMHMYECKON YCTOMYUBOCTEHIO M PETYIHPOBaHNEM (D)YHKIIMI CHCTEMBI HCIAMCKOTO (PMHAHCHPOBAHUS
OCHOBBIBAIOIINXCS:

- Ha MPUBJICYCHUH WHBECTUIIMOHHBIX KAMTUTAJIOB TSl ()OPMUPOBAHUS WHBECTHIIMOHHBIX ITOTOKOB
B pealibHbIC 00JIACTH YKOHOMHUKH;



- Ha yTIPOUIEHHE MPOLIEHTHBIX CTaBOK;
- Ha 3aIlpeThI CIIEKYJIALUN MO CAETKAaM yJacTBYIOIIMX B PUCKOBAHHBIX MPEANPUATHIX;
- Ha pa3ziene NapTHEPCKUX PUCKOB YYaCTBYIOIIMX B CAETIKE;
- Ha OPHUEHTALUIO JICITEIIbHOCTH B COLMAIBHBIE CPEphI e TETbHOCTH.

Hcnamckoe guHaHCHpOBaHWE MMEET U PsAl MpeuMyLIecTB. beccnopHoe MpenMymecTBO — pasieieHne
PHUCKOB MEXIY YYACTHHKAaMHU CHENKH, YTO OOECIeUHBAeT HCIIOJHEHUE 00s3aTENbCTB UMHU BCceMH. B memom
HCIIaMCKHE (PMHAHCOBBIC OTHOILEHHS COAEPKaT CIEAYIOIIME OCHOBHBIE 3ampeThl: Riba — pocroBmmyecTBo —
3ampeT Ha CCyIOHBIM mpoueHT ¢ pgonra; Gharar — HeompeIeNeHHOCTh — 3alpeT Ha HaMEpEeHHBIH PHCK,
BBIXOJSIIINK 32 Mpeaensl HeoOXOAMMOro, U HEONpPEAENeHHOCTh B KOHTpakTe; Maisir — azapT — moixydeHue
npuOBUIM B pe3ynbTaTe CIy4allHOrO CTEYEHUS OOCTOSATENbCTB. HEBO3SMOXKHBI CHEIKH C 3alpelieHHBIMH
ToBapamH, ycinyramu. bait an-Kamu 6u an-Kamm — mponaka monra 3a Joir, HampuMep, npoaaxka (GopBapIHOro
KOHTpAaKTa C OTCPOUYKOM IIaTeka 3a HEero.

Heo0xoquMo oTMeTHTh, YTO B CBSA3M C TeM, uTo mpuHUMOBI [llapwaTta 3ampemaioT rapaHTHpOBaHHE
J0XO0/la W HE y4yacTHe B PHCKax, HciIaMcKue OaHKHM He SIBISIOTCS YYacTHHKaMH (POHIA TapaHTHPOBAaHUS
JETIO3UTOB.

[To moroBopy 0 KOMMEPUYECKOM KpEAWTE MCIAMCKH OaHK MPUOOpETaeT TOBap B CBOIO COOCTBEHHOCTH U
MpPOAAET €ro KIMEHTY C HAIleHKOM C OTCPOYKOM WM paccpoukoil muiatexa. IIpm 3ToM mOroBop AOJKeH
coJiepKaTh YCIOBUSI O HaUMEHOBAaHMHM M KOJHYECTBE TOBapa, LIEHE W HAIleHKE Ha ToBap. TakuM oOpaszom,
cobmogarorcss npuHuunsl Ilapuata: oTcyTcTBHE HEONpENENEHHOCTH NpPH 3aKIIOUYEHUW CHEIKH W 3amlpeT
WCTIOJIb30BaHMS JICHEr B KauecTBe ToBapa. JloxoaoM uciaMcKoro 0aHka B JaHHOM cllydae SIBJISICTCSl HalleHKa Ha
TOBap.

CexTOp HMCIAMCKOTO (MHAHCHUPOBAaHUS SBISETCS CaMbIM OBICTPOPACTYILUM, €CIIM EKEroJHBIA pPOCT
coctaBuT 15%, T0 k 2016 rogy OHM COCTaBAT OAWH TPUJUIMOH HojuiapoB. K ToMy ke nciamckue pUHAHCOBBIC
MPOLYKTHI SIBISIIOTCSI BO3MOYKHOCTBIO MPHUBJICUEHHsI (UHAHCHUPOBAHMSI MTPOCKTOB KaK aJbTEpHATHBA KPEAUTaM,
MPEAOCTABISIEMbIM TPaJULIMOHHBIMI OaHKAMHU CTPAHBI.

B Kazaxcrane mosiBunace nepBasi OpokepcKas KOMIIaHHsS, CHEHUAIN3UPYIOMAsIca Ha NMPeJOCTaBICHUN
YCIYT B COOTBETCTBUH C MIPUHIMIIAMH U CTaHAApPTaMH uciamckoro punancupoBanus — AO «Fattah finance».

AO «Fattah finance» nemaer mepBble maru mo peructpanuu B Kazaxcrane maeBoil (OHA PHUCKOBOIO
unBectupoBanua «Hcmamckuit ¢onny Amana». OTOT (OHA MOTYYHUI IMOATBEPKICHHE MEXIYHAPOIAHOTO
[apuaTtckoro coBera (Manaii3us) O COOTBETCTBMM NPHHIMIIAM HCIAMCKOIO WHBECTUPOBaHHS H Oyner
paboTraTh M0 UCIAMCKHM HOpPMaM Ilapuara.

TeMmIibl pa3BUTHsI HCIAMCKOTO (PMHAHCUPOBAHUSI, BOWAS B MEPOBOW (DMHAHCOBBIN PHIHOK, IPOYHO 3aHSUIN
cBoto Humy. Kpome Toro, Ha ceromHsi, MexIayHapoAHBIA BalIOTHBIA ()OHA HCHONB3YeT HCIaMCKUI IuHap,
Bamioty Mcinamckoro O6anka pa3BuTHA B KadecTBe Tak HasbiBaeMoro CIIP (cmenmanbHOe CpencTBO pa3MeHa).
3TO HE YTO WHOE, KaK BBICOKAs OLEHKAa M MPH3HAHHE MUPOBBIM (PMHAHCOBBIM PBIHKOM HCIAMCKHUX METOJOB
¢uHancupoBanus. Kazaxcrany ¢ Oorarefmmmu HedTera3oBbIMH U MUHEPAIBHBIMU pPECypCaMH, CIIELyeT 3TO
NPUHUMATh BO BHUMaHHE B MpPOLECCe HHTErpalid B MHPOBOE COOOLIECTBO IUISI TOTO, YTOOBI YKPEMUTh
MOHUMaHKe OOIMIMX EHHOCTEH U MPUHAAJISKHOCTH K O0IEMY COLIMAaIbHOMY U KYJBTYPHOMY IIPOCTPAHCTBY.
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