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6DJL\HYD 5. .., H.V.G., DFWLQJ SURIHVVRU RI  ILQDQFH GHSDUWPHQW, $O�)DUDEL 
.D]DNK 1DWLRQDO 8QLYHUVLW\, $OPDW\ FLW\, .D]DNKVWDQ 
.XDQRYD /. $., � FRXUVH 3K' VWXGHQW, $O�)DUDEL .D]DNK 1DWLRQDO 
8QLYHUVLW\, $OPDW\ FLW\, .D]DNKVWDQ 
 
Сагиева Р., Куанова Л. Исламские финансы: глобальные экономические 
преимущества 
Аннотация. Ⱥктуаɥɶноɫтɶ иɫɫɥɟдованноɣ в ɫтатɶɟ тɟɦы обуɫɥовɥɟна ɫɩɟɰиɮикоɣ 
иɫɥаɦɫких ɮинанɫов, которыɟ дɟɦонɫтрируɸт ɫвои ɩрɟиɦуɳɟɫтва и находɹт 
раɫɩроɫтронɟниɟ во вɫɟɦ ɦирɟ, как в ɫтранах ɦуɫуɥɶɦанɫкоɝо обɳɟɫтва, так и в 
раɡвитых ɟвроɩɟɣɫких ɫтранах. ɉоɫкоɥɶку иɫɥаɦɫкоɟ ɮинанɫированиɟ нɟ ɫɦотрɹ на 
активныɣ роɫт и бурноɟ обɫуɠдɟниɟ, нɟ находит доɥɠноɝо раɡвитɹ в ɫтранах 
ɐɟнтраɥɶноɣ Ⱥɡии и Ʉаɡахɫтана в чаɫтноɫти, автораɦи ɩоɫтавɥɟна ɰɟɥɶ иɡучɟниɹ 
оɩыта и ɦɟханиɡɦа ɥучɲɟɣ адаɩтаɰии и интɟɝраɰии иɫɥаɦɫких ɮинанɫов в 
ɮинанɫовыɣ ɫɟктор рɟɝиона. Ɍак ɠɟ быɥ ɩроиɡвɟдɟн анаɥиɡ ɩрɟиɦуɳɟɫтв иɫɥаɦɫких 
ɮинанɫов и выɹвɥɟн ɩотɟнɰиаɥ вɥиɹниɹ на ɝɥобаɥɶноɟ и уɫтоɣчивоɟ раɡвитиɟ ɦировоɣ 
ɷконоɦики. 
 Ключевые слова: ɂɫɥаɦɫкиɟ ɮинанɫы, ɂɫɥаɦɫкиɣ банкинɝ, ɩотɟнɰиаɥ, ɒариат, Ɋиба. 

 
NRZDGD\V, ZKHQ WKH ZRUOG HFRQRP\ QHHGV DGGLWLRQDO VRXUFHV RI 

ILQDQFLQJ IRU VXVWDLQDEOH GHYHORSPHQW, WKH UROH RI IVODPLF ILQDQFH LV JURZLQJ 
HYHU\ GD\. 
          7KH GLIIHUHQFH EHWZHHQ IVODPLF ILQDQFLQJ DQG WKH FRQYHQWLRQDO  RQH LV WKDW 
WKH IVODPLF HFRQRPLF V\VWHP LV D V\VWHP RQ UXOHV EDVHG RQ WKH SULQFLSOHV RI 
SUHVHUYLQJ SURSHUW\ ULJKWV DQG WKH LQYLRODELOLW\ RI FRQWUDFWV DQG KDV QR 
VSHFXODWLYH FRPSRQHQW.  

SXPPDUL]LQJ VHYHUDO GR]HQ DWWHPSWV WR JLYH D VFLHQWLILF GHILQLWLRQ RI WKLV 
SKHQRPHQRQ, ZH FDQ GHGXFH WKDW: 7KH IVODPLF HFRQRPLF V\VWHP LV D V\VWHP 
EDVHG RQ WKH UXOHV IRUPXODWHG E\ IVODPLF ODZ, NQRZQ DV SKDULD. IQ WXUQ, WKH 
SKDULD FRQVLVWV RI WKH FRQVWLWXHQW DQG UHJXODWRU\ UXOHV E\ ZKLFK HDFK 0XVOLP 
DQG KLV FRPPXQLW\ VKRXOG FRQGXFW WKHLU DIIDLUV. 7KLV LV D V\VWHP WKDW SURKLELWV D 
IL[HG H[SHFWHG LQWHUHVW UDWH (5LED) DQG GDQJHU RU KD]DUG, ZKLFK LV UHODWHG WR WKH 
FRQFHSW RI KDUPIXO XQFHUWDLQW\ (*DUDU), DQG DOVR DOORZV GHWHUPLQLQJ WKH DFWXDO 
OHYHO RI UHWXUQ RQ FDSLWDO EDVHG RQ WKH SURILWDELOLW\ RI WKH HFRQRPLF DFWLYLW\ LQ 
ZKLFK WKH IXQGV DUH LQYHVWHG.  

IVODPLF ILQDQFH LV D UDSLGO\ JURZLQJ FRPSRQHQW RI WKH ILQDQFLDO VHFWRU LQ 
WKH ZRUOG. $FFRUGLQJ WR *OREDO IVODPLF ILQDQFH UHSRUW RI 2017, WKH DQQXDO 
WXUQRYHU RI WKH IVODPLF ILQDQFH PDUNHW LV HVWLPDWHG DW 2.293 WULOOLRQ 8S GROODUV, 
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ZKLFK LV 1� RI DOO ZRUOG DVVHWV, DQG DYHUDJH JURZWK UDWH RI :RUOG IVODPLF 
ILQDQFH LV 13,9� EHWZHHQ 2009-2017. >1@ 

'XULQJ WKH \HDUV RI HFRQRPLF FULVLV WKHUH KDV EHHQ DQ LQFUHDVH LQ IVODPLF 
ILQDQFLDO LQVWLWXWLRQV E\ KXQGUHGV LQVWLWXWLRQV, ZKLFK LQGLFDWHV WKDW WKH LQGXVWU\ 
LV EHLQJ SRSXODUL]HG GHVSLWH WKH FULVLV SHULRG. 

$FFRUGLQJ WR &IB$)I UHSRUW RI 2017, WKH JHRJUDSK\ RI WKH VSUHDG RI 
IVODPLF )LQDQFH DQG EDQNLQJ FRYHUV 75 FRXQWULHV DQG GLVWULEXWHG LQ *XOI 
&RRSHUDWLRQ &RXQFLO DQG DQRWKHU QRQ-*&&, 0LGGOH (DVW DQG NRUWK $IULFD. 
$OVR, IVODPLF EDQNV DUH GHYHORSHG LQ SRXWK $VLD, LQ WKH (DVW $VLD DQG WKH 
3DFLILF UHJLRQ LQ SXE-SDKDUDQ $IULFD DQG LQ (XURSH. >2@ 

 
Source: complied by IFSB, 2018 data [3] 

)LJXUH �. � 0DS RI GLVWULEXWLRQ RI ILQDQFLDO SURGXFWV EDVHG RQ ,VODPLF 
SULQFLSOHV  

 $V LW FDQ EHLQJ VHHQ IURP )LJXUH 1, IVODPLF ILQDQFH WRROV DUH GLVWULEXWHG DOO 
RYHU WKH ZRUOG DQG WKLV VSUHDG LV UHODWHG ZLWK DVVHWV EDVHG QDWXUH RI IVODPLF 
ILQDQFH LQGXVWU\, WKDW DVVLVWHG IRU LQFUHDVLQJ RI IVODPLF ILQDQFLDO LQVWLWXWLRQV, 
HVSHFLDOO\ IVODPLF EDQNV IURP 1 LQ 1963 WR 505 LQ 2018. >2@ 

/HDGHU RI DPRXQW RI IVODPLF EDQNLQJ DVVHWV LV IUDQ E\ 34.4�, WKHQ IROORZV 
SDXGL $UDELD, 20.4�. IQ 0DOD\VLD, WKH VKDUH RI IVODPLF EDQNLQJ DVVHWV LV 9.1� RI 
DOO EDQNLQJ DVVHWV, LQ WKH 8. WKH VKDUH RI IVODPLF EDQNV LV 0.18�, LQ 7XUNH\ – 
2.6�, LQ IQGRQHVLD - 1.8�. >3@  

)RU WKH IXUWKHU FRQVLGHUDWLRQ RI JOREDO EHQHILWV RI IVODPLF ILQDQFH, LW LV 
LPSRUWDQW WR LQYHVWLJDWH IHDWXUHV RI PDLQ IVODPLF ILQDQFLDO LQVWUXPHQWV, ZKLFK 
DXWKRUV GHFLGHG WR LOOXVWUDWH E\ IROORZLQJ WDEOH. 

7KH IROORZLQJ FRXQWULHV ZLOO EH VWXGLHG LQ DUWLFOH DV OHDGHUV RI WKH 
LQGXVWU\: IUDQ, SDXGL $UDELD, 0DOD\VLD, 8$( DQG 4DWDU. IW LV ZHOO NQRZQ IDFW, 
WKDW IVODPLF EDQNLQJ KDV JDLQHG WKH PRVW SRSXODULW\ DPRQJ GHYHORSHG FRXQWULHV 
LQ WKH 8S, DQG LQ BULWDLQ, H[SHULHQFH RI WKHVH FRXQWULHV ZLOO EH FRQVLGHUHG LQ WKH 
UHVHDUFK. )XUWKHUPRUH, WKHUH ZLOO EH VWXGLHG FRXQWULHV RI WKH LQGHSHQGHQW VWDWHV 
(&IS).  
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7DEOH �. )HDWXUHV RI ,VODPLF ILQDQFH SURGXFWV 

,QVWUXPHQWV 6WUHQJWK :HDNQHVV 

7UDGH ILQDQFLQJ 
– 0XUDEDKD 

7KH DPRXQW RI SD\PHQWV LV 
NQRZQ WR WKH FOLHQW LQ DGYDQFH 

7KHUH LV QR SRVVLELOLW\ RI UHFHLYLQJ FDVK, 
EHFDXVH DQ IVODPLF EDQN DFTXLUHV D 
FHUWDLQ DVVHW DQG VHOOV LW WR D FXVWRPHU RQ 
DQ LQVWDOOPHQW FKDUJH >4@ 

3DUWQHUVKLS – 
0XVKDUDND 

- IVODPLF BDQN DQG FOLHQW DFW 
DV SDUWQHUV 
- IVODPLF BDQN DQG FOLHQW DUH 
LQWHUHVWHG LQ SURILWDELOLW\ RI WKH 
SURMHFW 
- 7KH SURILW LV VKDUHG LQ SUH-
DJUHHG UDWLR 
- BRWK SDUWLHV VXIIHU ORVVHV LQ 
WKH DPRXQW RI LQYHVWHG IXQGV 

IVODPLF EDQN FDQ SDUWLFLSDWH LQ WKH SURMHFW 
LPSOHPHQWDWLRQ WRJHWKHU ZLWK D FOLHQW. 

/HDVLQJ – IGMDUD 7KH DPRXQW RI OHDVH SD\PHQWV 
LV NQRZQ WR WKH FOLHQW LQ 
DGYDQFH. 

7KH OHDVHG SURSHUW\ PXVW FRPSO\ ZLWK WKH 
SULQFLSOHV RI IVODPLF ILQDQFH >5@ 

SHFXULWLHV  – 
SXNXN 

- SKDUH RI WKH RZQHUVKLS RI WKH 
XQGHUO\LQJ DVVHW XVHG E\ WKH 
FRPSDQ\ LVVXLQJ WKH VHFXULWLHV 
 
- SXNXN KROGHUV KDYH WKH ULJKW 
WR SURILWV  
- 7KH WHUP WR PDWXULW\ RI WKH 
SXNXN FRUUHVSRQGV ZLWK WKH 
FRPSOHWLRQ RI WKH SURMHFW RU 
DFWLYLW\ ILQDQFHG.  

- SXNXN KROGHUV EHDU YDULRXV RZQHUVKLS 
FRVWV WKDW DUH SDLG RXW RI WKHLU VKDUH RI WKH 
SURILWV.  
- SXNXN KROGHUV PD\ EHDU ORVVHV LI WKH 
XQGHUO\LQJ DVVHW XQGHUSHUIRUPV.  
- 7KH FDSLWDO RI SXNXN KROGHUV LV DW ULVN RI 
D ORVV LQ WKH YDOXH RI WKH DVVHW. >6@ 
 
 

Source: [4,5,6] 

IQ WKH 1970V – 1980V, ODUJH IVODPLF EDQNV VXFK DV WKH 'XEDL IVODPLF BDQN 
(8$(), WKH )DLVDO IVODPLF EDQN RI (J\SW, WKH )DLVDO IVODPLF BDQN RI SXGDQ ILUVW 
ZHUH HVWDEOLVKHG LQ 0XVOLP FRXQWULHV. IQ DGGLWLRQ, WKH ODUJHVW IVODPLF EDQNV RI 
0XVOLP FRXQWULHV LQFOXGH $EX 'KDEL IVODPLF BDQN (8$(), )DLVDO IVODPLF BDQN 
RI (J\SW ((J\SW), $O 5DMKL BDQNLQJ 	 IQYHVWPHQW &RUS (SDXGL $UDELD, WKHUH DUH 
EUDQFKHV LQ 0DOD\VLD), SKDPLO BDQN RI BDKUDLQ (BDKUDLQ). 

IW LV ZHOO NQRZQ IDFW WKDW, WKH *XOI &RRSHUDWLRQ &RXQFLO FRXQWULHV DUH WKH 
ODUJHVW UHJLRQ IRU IVODPLF ILQDQFH DVVHWV, WKHUH DUH GXDO V\VWHP RI ERWK ORFDO 
LQYHVWPHQW EDQNV: )LUVW IVODPLF IQYHVWPHQW BDQN (BDKUDLQ), 7KH IQWHUQDWLRQDO 
IQYHVWPHQW BDQN (.XZDLW), DQG LQWHUQDWLRQDO EDQNV RIIHULQJ VHUYLFHV FRQVLVWHQW 
ZLWK IVODP: +SB&, 8BS (PDLQO\ LQ BDKUDLQ DQG WKH 8$(). &LWLEDQN KDV DOVR 
EHHQ ZRUNLQJ ZLWK IVODPLF EDQNLQJ VWUXFWXUHV IRU D ORQJ WLPH. 

7KHUH DUH QXPEHU RI UHVHDUFKHV DQG UHSRUWV ZKLFK DUH FRQFOXGHG WKDW 
UHJLRQDOO\, WKH *XOI &RRSHUDWLRQ &RXQFLO FRQWLQXHV DV WKH ODUJHVW GRPLFLOH IRU 
IVODPLF ILQDQFH DVVHWV. IQ 2017, WKH UHJLRQ H[SHULHQFHG D VOLJKW PRGHUDWLRQ LQ 
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PDUNHW VKDUH WR 42� RI WKH JOREDO IVODPLF )LQDQFH SHUYLFHV IQGXVWU\. >7@  
IQ WKH EDQNLQJ V\VWHP RI 0DOD\VLD, ERWK RUGLQDU\ DQG IVODPLF ILQDQFLDO 

LQVWLWXWLRQV RSHUDWH. 7KH PDLQ PDUNHW LQ WKH IVODPLF ILQDQFLDO V\VWHP RI 
0DOD\VLD LV WKH VHFXULWLHV PDUNHW, DFFRXQWLQJ IRU WZR WKLUGV RI WKH ZRUOG VXNXN 
PDUNHW. 

7KH IVODPLF DVVHWV RI 0DOD\VLDQ EDQNV DPRXQWHG WR 65.6 ELOOLRQ GROODUV. 
$FFRUGLQJ WR WKH &HQWUDO BDQN RI 0DOD\VLD, WKH LQFUHDVH LQ IVODPLF EDQNLQJ E\ 
EDQNV LQ WKH DVVHWV RI WKH FRXQWU\
V EDQNLQJ V\VWHP DPRXQWHG WR 18-20� 
DQQXDO.>8@  $W WKH VDPH WLPH, LW PXVW EH UHPHPEHUHG WKDW WKH UROH RI WKH SULPDF\ 
LQ WKH IVODPLF VHJPHQW RI WKH EDQNLQJ V\VWHP RI 0DOD\VLD EHORQJV WR WUDGLWLRQDO 
ILQDQFLDO LQVWLWXWLRQV SDUWLFLSDWLQJ LQ DQ LQWHUHVW-IUHH EDQNLQJ SURJUDP. 7KLV 
PRGHO RI GHYHORSLQJ IVODPLF ILQDQFH LQ WKH FRXQWU\ KDV DVVLVWHG WR WKH LQFUHDVLQJ 
LQ WKH VHFWRU DQG KDV SURYLGHG LPSOHPHQWDWLRQ RI IVODPLF ILQDQFH DQG EXVLQHVV.  

7KH 8QLWHG .LQJGRP KDV RQH RI WKH PRVW DGYDQFHG IVODPLF ILQDQFLDO 
PDUNHWV LQ WKH ZHVWHUQ ZRUOG DQG LV TXLFNO\ EHFRPLQJ D NH\ GHVWLQDWLRQ IRU 
IRUHLJQ SKDULDK-FRPSOLDQW LQVWLWXWLRQV. /RQGRQ LQ SDUWLFXODU LV DQ LPSRUWDQW 
ILQDQFLDO FHQWHU, ZLWK PDMRU LQWHUQDWLRQDO ILUPV DQG WKH 0LGGOH (DVW¶V ELJJHVW 
WUDGLWLRQDO EDQNV RIIHULQJ IVODPLF SURGXFWV LQ WKLV FLW\.  

$FFRUGLQJ WR WKH UHSRUW SXEOLVKHG LQ 2017 E\ WKH IQWHUQDWLRQDO )LQDQFLDO 
SHUYLFH /RQGRQ (I)S/), WKH 8. LV WKH OHDGLQJ IVODPLF ILQDQFLDO FHQWHU LQ 
:HVWHUQ (XURSH DQG UDQNV QLQWK LQ WKH ZRUOG LQ WHUPV RI WKH FRUUHVSRQGLQJ 
SKDULD DVVHWV LQ WKH DPRXQW RI 10.4 ELOOLRQ GROODUV, VHUYLFHV LQ WKLV DUHD DUH 
SURYLGHG E\ 23 EDQNV. >9@ 

IQ JHQHUDO, IVODPLF EDQNLQJ LQ WKH &IS FRXQWULHV KDV QRW UHFHLYHG PXFK 
GHYHORSPHQW, ZKLFK LV GXH  WR WKH KLVWRULFDOO\ SUHYDLOLQJ SUHIHUHQFHV RI 
HFRQRPLF DJHQWV DQG WR D ORZ GHJUHH RI FOLHQW DZDUHQHVV. +RZHYHU, LQ UHFHQW 
\HDUV, DZDUHQHVV RI WKH IVODPLF ILQDQFLDO V\VWHP KDV LQFUHDVHG, LQ WHUPV RI DQ 
DOWHUQDWLYH VRXUFH RI IXQGLQJ. 

7KH PDLQ UHDVRQ WKDW KLQGHUV WKH GHYHORSPHQW RI IVODPLF EDQNLQJ LQ WKH 
&IS FRXQWULHV LV WKH LQFRQVLVWHQF\ RI WKH SULQFLSOHV RI IVODPLF ILQDQFLQJ WR 
OHJLVODWLRQ. .D]DNKVWDQ LV WKH IRXQGHU RI WKH OHJLVODWLYH DQG UHJXODWRU\ 
IUDPHZRUN IRU WKH ZRUN RI IVODPLF ILQDQFLDO LQVWLWXWLRQV DPRQJ WKH &IS 
FRXQWULHV.  

.D]DNKVWDQ KDV IXQGDPHQWDO UROH LQ WKH GHYHORSPHQW RI IVODPLF EDQNLQJ 
DW WKH OHJLVODWLYH OHYHO, DQG LQ WKH GHYHORSPHQW RI IVODPLF ILQDQFH LQ WKH WHUULWRU\ 
RI WKH &IS DQG &HQWUDO $VLD. 7RGD\, WKH GRPHVWLF PDUNHW RI IVODPLF ILQDQFH LV 
SUHVHQWHG E\: 2 IVODPLF EDQNV, $O +LODO BDQN, =DPDQ BDQN DQG IVODPLF OHDVLQJ 
FRPSDQLHV ³IMDUD´ DQG $O-SDTU )LQDQFH, IVODPLF PLFUR ILQDQFH FRPSDQ\ ³NHZ 
)LQDQFH´, IVODPLF LQVXUDQFH FRPSDQ\ ³7DNDIXO´ DQG RWKHUV.>10@ .D]DNKVWDQ ZDV 
ILUVW FRXQWU\ LQ &IS WKDW FUHDWHG OHJLVODWLYH IUDPHZRUN IRU GHYHORSLQJ IVODPLF 
ILQDQFH LQ FRXQWU\ IURP 2008 DQG LV VWLOO FRQWLQXLQJ WR PDNH FKDQJHV DQG 
DGGLWLRQV WR OHJLVODWLYH DFWV IRU IXUWKHU LPSURYHPHQW RI WKLV LQGXVWU\. 

7KHUH ZHUH DW OHDVW WKUHH DWWHPSWV WR FUHDWH IVODPLF EDQNV LQ 5XVVLD, EXW 
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WKH\ ZHUH XQVXFFHVVIXO. 7KXV, IVODPLF EDQNV RSHQHG LQ 1992 LQ .HPHURYR DQG 
LQ 1996 LQ 0DNKDFKNDOD FHDVHG WR H[LVW. 0RUH VXFFHVVIXO ZDV WKH DWWHPSW WR 
RUJDQL]H WKH IVODPLF BDGU BDQN LQ 1997, EXW DOVR LQ 'HFHPEHU 2006, WKH BDQN RI 
5XVVLD UHYRNHG LWV EDQNLQJ OLFHQVH.>11@ IQ .D]DQ ZDV RSHQHG FUHDWHG RQ WKH 
EDVLV RI WUDGLWLRQDO 7DWDJURSURPEDQN &HQWHU SDUWQHU EDQNLQJ, ZKLFK RIIHUV 
FRUSRUDWH DQG UHWDLO FOLHQWV D UDQJH RI SURGXFWV WKDW DOVR FRPSO\ ZLWK WKH UXOHV RI 
SKDULD LQ 2016. &XUUHQWO\, WKH OHJLVODWRU SUHIHUV VPDOO FRUUHFWLRQV ZLWK WKH KHOS 
RI PXOWLSOH OHJLVODWLYH DFWV, ZKLFK, DW OHDVW, LV LQHIIHFWLYH. 

IW  LV ZHOO NQRZQ IDFW WKDW, IVODPLF ILQDQFH LQGXVWU\ KDV SRWHQWLDO JURZWK 
RSSRUWXQLW\ LQ WKH FRQWH[W RI WKH JOREDO DQG VXVWDLQDEOH GHYHORSPHQW RI WKH 
ZRUOG HFRQRP\. 7KLV LV FRQILUPHG E\ WKH GDWD IURP WKH ³7RZDUGV SXVWDLQDELOLW\´ 
UHSRUW, ZKLFK SUHGLFWV WKH JURZWK RI WKH IVODPLF ILQDQFH VHFWRU WR UHDFK XS WR 3,78 
WULOOLRQ GROODUV E\ 2022. >12@ 

 
7DEOH �. 6:27 DQDO\VLV RI ,VODPLF ILQDQFH 

6WUHQJWK  
�$YDLODELOLW\ RI SRWHQWLDO VDOHV PDUNHW  
� &RQWURO RYHU WKH XVH RI IXQGV 
� *RYHUQPHQW VXSSRUW 
� $FFHVV WR IXQGLQJ 
� $WWUDFWLQJ ORQJ-WHUP PRQH\ 
� BDVHG RQ UHDO DVVHWV 
� NHZ SURGXFWV DQG LQVWUXPHQWV 

:HDNQHVV  
� SWDUW-XS SURMHFW (QR PDUNHW VKDUH, QR 
EXVLQHVV SURFHVVHV) 
� /DFN RI SHUVRQQHO ZLWK H[SHULHQFH LQ 
IVODPLF ILQDQFH SURGXFWV 
� IQFRPSOHWH DGDSWDWLRQ RI EDQNLQJ DQG WD[ 
OHJLVODWLRQ WR WKH VSHFLILFV IVODPLF ILQDQFH 
� /LPLWHG QXPEHU RI RSHUDWLQJ VHUYLFHV 
� /LPLWHG DUHD RI LQYHVWPHQW (+DODO LQGXWU\) 

2SSRUWXQLW\ 
 � ([FHVV OLTXLGLW\ LQ $UDE &RXQWULHV 
&RXQWULHV 
� SWDJQDWLRQ RI  EDQNLQJ VHFWRU, DV D UHVXOW RI 
UHGXFHG FRPSHWLWLRQ 
� 3RSXODUL]DWLRQ RI IVODPLF EXVLQHVV SUDFWLFHV 
DPRQJ WKH EXVLQHVV HOLWH  
� +LJK GHPDQG IRU UHVRXUFHV IURP WKH 
FRUSRUDWH VHFWRU 

7KUHDW 
� 3RRU SXEOLF DQG EXVLQHVV DZDUHQHVV RI 
IVODPLF ILQDQFH SURGXFWV 
� NHHG IRU DGGLWLRQDO ZRUN WR FODULI\ DQG 
SURPRWLRQ RI IVODPLF ILQDQFLDO LQVWUXPHQWV 
� /RZ UDWH RI GHYHORSPHQW RI IVODPLF )LQDQFH 
LQ WKH UHJLRQ 
� 7KH GHHSHQLQJ RI WKH ILQDQFLDO FULVLV 

 
 

IW VKRXOG EH PHQWLRQHG WKDW, WKHUH DUH UDQJLQJ VWLPXOXV DQG PRYLQJ IDFWRUV 
IRU WKH GHYHORSPHQW RI IVODPLF ILQDQFH LQGXVWU\ WKDW YDU\ IURP UHOLJLRXV EHOLHYHV 
WR WKH RSSRUWXQLWLHV WKDW H[LVW LQ IVODPLF ILQDQFH IRU EURDGHQLQJ DQG GHHSHQLQJ 
WKH SURFHVV RI ILQDQFLDO EURNHUDJH. 7KHVH IDFWRUV DXJXU ZHOO IRU ILQDQFLDO 
LQQRYDWLRQ DQG HQJLQHHULQJ, HQKDQFHG ILQDQFLDO VHUYLFHV SHQHWUDWLRQ LQ QDWLRQDO 
MXULVGLFWLRQV, DQG EHWWHU FURVV-ERUGHU FDSLWDO IORZV. 7KRXJK WKH VL]H RI WKH 
IVODPLF ILQDQFLDO LQGXVWU\ LV VWLOO QRW KXJH DV D SURSRUWLRQ RI WRWDO ILQDQFLDO DVVHWV 
RI WKH ZRUOG, FXUUHQW JURZWK WUHQGV DQG LQIUDVWUXFWXUH LQYHVWPHQWV LQ WKH 
GHYHORSPHQW RI IVODPLF ILQDQFH QHWZRUNV, DQG WKHLU UHJXODWRU\ DQG VXSHUYLVRU\ 
V\VWHPV, OHQG FRQILGHQFH WKDW WKLV LQGXVWU\ KDV SURPLVLQJ SRWHQWLDO. 
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'HVSLWH WKH H[LVWLQJ DQG IRUHVHHDEOH FKDOOHQJHV, WKH SURJQRVLV IRU IVODPLF 
ILQDQFH  VHHPV WR EH SRVLWLYHO\ YDOLGDWLQJ WKH DVVHUWLRQ WKDW IVODPLF ILQDQFH KDV 
EHFRPH PDLQVWUHDP DQG LV KHUH WR VWD\ DQG JURZ. :KLOH IVODPLF ILQDQFH UHPDLQV 
VHW IRU JURZWK H[SDQVLRQ, D WUHQG WKDW FDQ EH H[SHFWHG WR HQGXUH LQ WKH VKRUW WR 
PHGLXP WHUP LV WKH YDULDWLRQ RI SHUIRUPDQFH DFURVV VHFWRU. BDQNLQJ DQG VXNXN 
ZLOO FRQWLQXH WR GRPLQDWH WKH LQGXVWU\ LQ WHUPV RI VL]H. $V WKH OLQN EHWZHHQ WKH 
UHDO DQG QRPLQDO HFRQRP\ EHFRPHV PRUH SURQRXQFHG, WKH VHFWRUV RI IVODPLF 
IXQGV DQG WDNDIXO DUH ERXQG WR EHFRPH PRUH SURPLQHQW.  
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