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AnHoTamusi. B cratbe mnpencTaBlieH aHAIU3 MPOTEKaHUS (PUHAHCOBBIX
IPOLIECCOB B KOMmaHusAX cTpaH llepcuackoro 3ammBa, KOTOpbIE, HECMOTPS Ha
Hajguuhe OOraTbIX MPUPOJIHBIX PECYPCOB OTCTAIOT MO YPOBHIO 3KOHOMHUYECKOIO
pa3BUTHS OT CTpaH C pPa3BUTOM HKOHOMMKOHN. [IpenokeHbl HampaBIICHUS
pedopmupoBanus (UHAHCOBOM CHCTEMBI C YYETOM HCIAMCKUX MPUHUUIIOB H
COBPEMEHHBIX TJI00AIbHBIX IEPCIEKTUBHBIX TEHACHIIUI.
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Annotation. The article presents an analysis of the financial processes in the
companies of the Persian Gulf countries, which, despite the presence of rich natural

resources, lag behind the countries with developed economies in terms of economic
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development. The directions of reforming the financial system are proposed, taking
into account the Islamic principles and modern global promising trends.
Keywords: hydrocarbons, liquidity, lending, financial management, financial

market reforms

dunaHcoBoe pa3BuTHE B cTpaHax Ilepcuickoro 3anvBa B 3HAYUTEITHHOM
CTETIeHH 3aBUCUT OT OaHKOB, B TO BpeMsl KaK PBIHKH JOJTOBBIX 00s3aTENbCTB U
HEOaHKOBCKHE (UHAHCOBBIE YUPEKJEHUS MEHEE pPa3BUThL, a JOCTYH K pPBIHKaM
HEeHHBIX Oymar orpanudeH. HeOankoBckue UHAHCOBBIC YUPEXKICHUS - IEHCUOHHBIC
dboHbI, PUHAHCOBBIE KOMIIAHHUH, YIIPABISAIONINE aKTUBAMU U CTPaXOBbIE€ KOMITAHUU -
OCTarOTCsl HEOONBIIMMH. PHIHKM BHYTPEHHETO J0JIra Pa3BUThl HEAOCTATOYHO. XOTS
(G OHIOBBIE PHIHKH KaKYTCSI XOPOIIIO PAa3BUTHIMHU B 3aBUCUMOCTH OT pa3Mepa PhIHKA,
Ha HUX JOMHHHUPYIOT HECKOJbKO KPYIHBIX (M YacTO TOCYJapCTBEHHBIX) KOMITAHHM
[3].

Crpanbl 3ayiiBa JOOWIUCH TIporpecca B OOECMEUEHUH JOCTYHMHOCTH
(bMHAHCOBBIX YCIYT, HO B HEKOTOPBIX BaXKHBIX 00JIACTSAX OCTAIOTCS Mpodensl. JocTyn
K (MHAHCUPOBAHMIO JJISI MAJIBIX U CPEAHUX MPEATPUITHHA, KEHITUH U MOJIOJICKHU, B
YaCTHOCTH, KAXETCS OTHOCUTEIBHO HH3KMM. OJTO MOXKET YaCTUYHO OTPakaTh
COIMAJIbHBIE HOPMBI, HU3KHUW YpPOBEHb YYAaCTHs JKCHIIMH Ha PBIHKE TpyJla U B
YaCTHOM CEKTOpE, a TakKe BBICOKHHA YpOBEHb 0e3pa0OTHIIBI CPear MOJIOICHKH.
JlanbHeiiee (UHAHCOBOE pa3BUTHUE W WHTETpallMsi, BEPOATHO, OYIyT CBSI3aHBI C
0oJiee CUIIbHBIM YKOHOMHYECKUM POCTOM B CTpaHAX CCATTI3'. Xors OMITUPUYECKHUE
OLICHKH, TIPEICTaBICHHBIE B JOKYMEHTE, CBSI3aHbl C HEOIPEAEIECHHOCTHIO,
JTanbHENIMA mporpecc B 00JacTu (PMHAHCOBOTO PAa3BUTHUSI M / WM WHTETPALINH,
BEPOSATHO, Oy/IeT UATH pyKa 00 pyKy ¢ 60iee CuIIbHBIM pocTOM. OTHAKO BBITOJBI TS
pocCTa, BEpOsITHO, OyAYyT pa3INdaThCsl B pa3HBIX CTPaHaX B 3aBUCUMOCTH OT TEKYIIIETO
ypOBHSI (PMHAHCOBOTO Pa3BUTHUS M HHTerparuu [1].

AKTUBHasT  5KOHOMHYECKas aKTHBHOCTb, IIOJIUTHIBAcMasi  KPYIHBIMH

MNOCTYIUICHUAMU OT YIJICBOJAOPOAOB U OOMJIBHOM JJUKBUAHOCTBIO, a TaKXC

! Coger corpymmmuectsa apaGekux rocymapets [lepcuuckoro 3ammsa
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CTPEMHTENIbHBI  POCT HCIAMCKOTO ()MHAHCHPOBAHUS CTUMYJIUPOBAIA  POCT
KPEAUTOBAaHUS U TOMOTJIM YKPENuTh (PUHAHCOBBIE MO3UIUUA OAHKOB 3a TMOCIEIHUE
nBa gecsatuietus. BomHa pedopm, HampaBieHHBIX Ha MOJIEPHU3AIMIO OCHOB
MOJIMTUKY (PUHAHCOBOW CTAaOMIIBHOCTH U ceTell (pruHaHCOBOW 0€30MacHOCTH, BMECTE C
yIIydllleHHeM OaHKOBCKOTO HaJ30pa TaKXe TIOMOIJIa MOBBICUTh YCTOMYHMBOCTH
0aHKOBCKOI'O CEKTOpa U YJIYYIIUTh OajgaHchl 0aHKOB. Pedopmbl (hMHAHCOBOTO phIHKA
ObUIM COCPEOTOYEHBI Ha YKPEIUICHHHM CHUCTEMBl PETyJIMpOBaHMS M HaJ30pa Ha
(GOHAOBOM pBIHKE, YCWJICHUH KOPIOPATUBHOIO YIPAaBIEHUS U OCIabJIeHuu
OTrpaHWYEHUI Ha MHOCTPAaHHBIC HHBECTHUINH [2].

BaxkHbiii BONpoC 3aKiO4aeTcss B TOM, MOTYT Jid pedOpMbl CIIOCOOCTBOBATH
JIOTIOJTHUTEIBbHOMY (DMHAHCOBOMY Pa3BUTHUIO U MHTETPAIIMH, & TAKXKE CITIOCOOCTBOBATH
Oosiee BBICOKOMY, Oojee AUBEPCU(ULMPOBAHHOMY M HWHKIIO3UBHOMY POCTY B
ctpanax [lepcuackoro 3anuBa. CHuxenue 1ed Ha HePTh B 2014 rogy momauepkHyIio
BOKHOCTH pedopM, HAMpaBICHHBIX HA TO, YTOOBI MEPEKIIOUYUTH JBUTATENb POCTA C
roCyJapCTBEHHOTO Ha YAaCTHBIA CEKTOp, CTUMYJIMPOBATh HHBECTHUIUU  OT
KaMUTAJIOEMKHUX JOOBIBAIONIUX OTpaciied W CrocoOCTBOBATh HaWMy TpaxkaaH B
yacTHOM cektope. Ha atom (one pedopmbl PUHAHCOBOTO CEKTOpa MOTYT CHITPATh
pEeLIaronIyo pob.

@unancoBble yupexaeHus CCAITI3 sBuAOTCA KpPynHbIMH, M B HUX
npeoOianaroT 6aHku. [Ipu COBOKYNMHBIX aKTHBax OKOJIO 2,9 TpiH 10J1apoB (OKOJIO
196 mponienroB BBII) nmo orHomennio xk BBII, oHnm Heckonapko Oojblie, 4eM B
CpemHEeM II0 Tpymme KPYIHBIX CTpaH C (QOPMUPYIOIIMMCS PBIHKOM, XOTS U
3HAUUTEIBLHO MEHbIE, 4yeM (uHaHcoBble yupexnaeHuss B CIIA u Anonuu. B TO
BpeMs Kak J0js HeOaHKOBCKUX (uHaHCOBbIX opranuzanuii (HBDO) B aktmBax
¢uHaHCcOBBIX oOpranu3auuid crpan Ilepcuackoro 3ammBa cocrtaBisieT okojio 20
IIPOLIEHTOB, 4YTO B LEJIOM COOTBETCTBYET CPEAHEMY IIOKA3ATENI0 Pa3BUBAOIIMXCS
cTpaH, oHa HaMHOTro Hike, yeM B CIIIA u Snonuu [4].

bynyun otHocutenbHo HeOonbimuMu, HBD®O 3a mocienHee necsTuieTue
IIPOJIEMOHCTPHUPOBAIM O0jiee OBICTPBIM POCT, YyeM OaHKOBCKUM cekTop. CpemHwuid

pOCT (pMHAHCOBBIX MHCTUTYTOB cTpaH Ilepcuiickoro 3ammBa COCTaBIIsLT OKOJIO 8,5
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nporeaTra (r / r) B teueHue 2010-2019 romoB (M0 KOTOPHIM OOBIYHO HMEIOTCS
JaHHBIE KaK MO0 OAHKOBCKHM, TaK U HEOAHKOBCKUM (DMHAHCOBBIM OpPTaHU3AIHSM).
Onnako poct HOKY B cpegnem cocraBisn okojo 10,7 mpoiieHTa B TOjA IO
CPaBHEHHMIO C MPUMEPHO 7,8 MpoIeHTa JIsl OAHKOBCKOM CUCTEMBI.

[IpoGnema  PKOHOMHMYECKOW  auBepcuPUKaUU  MpUoOpersa  HOBYIO
akTyanbHOCTh B cTpaHax Ilepcuackoro 3ammBa. Cnaax MHUPOBOHM 3KOHOMHKH,
BBI3BaHHBIA MaHAEMHUEH KOPOHABUPYCA, MPUBEI K CHUKEHUIO IIeH HAa HEPTh MapKu
Brent ¢ 64 nomnapoB 3a 6appens B Hadasie 2020 roga 10 MuHUMYyMa B 23 goJiiapa B
anpene 2020 rona. Oxungaetcs, yto 10 2022 roja 1eHbl Ha He()Th OCTAHYTCS HIKE
50 nonnapoB 3a Oappenb. DTO OKa3alo CYIIECTBEHHOE JIaBJCHUE Ha OIOIKETHBIC
nosuniuu crpan Coera corpynuuuectBa crpaH 3anuBa (CCAITI3), koTopele, Kak
o)kujaercs, OynyT umeTsb aeduuut Oromkera B cpeaHeM 9,2 npouenrta B 2020 roay u
5,7 npornienrta B 2021 roay [4].

Kak u moOble npeanpusTusi, KOMIIAHUK CTPaH 3aJIMBa - 3TO XO3SHUCTBYIOIINE
CyOBEKTHI, CO3IaHHBIC VISl BEJACHUS OMPEACIICHHOM SKOHOMHUYECKOHN NIEeSITEHLHOCTH.
[log »TON  NEATENBHOCTHIO TOHMMAETCS  MPUOBLIbHAS — MPOM3BOJICTBEHHAS,
CTpPOUTENIbHASI, KOMMEpYECKasi M CEpBHUCHAsl JEATEIbHOCTh, a TaKXKe pPa3BeJKa,
BBISIBIICHHE U J00ObIYa TMOJE3HBIX MCKOMAEMBbIX HAa MECTOPOXKIACHHUSIX, a TaKKe
npodeccuoHanbHasg  JEATeIbHOCTh, OCYIIECTBIsAEMas IO OPraHW30BaHHOW U
HenpepbiBHOM  popme HeobOxonumocTh caMO(PUHAHCUPOBAHMS W PHIHOYHOM
KOHKYPEHIIMM  3acTaBisieT  NPEOIpUsATHS MOCTOSIHHO UCKaTh HOBBIE
MIPOU3BOJICTBEHHBIE PEIICHUS, TEXHUYECKUE, OPTaHU3alMOHHbIE U (DUHAHCOBLIE, a
TaKkKe YIydlllaTh HSKOHOMMYECKHE TIOKazaTeau. B OSTUX yCIOBUSX OCHOBHBIE
XapaKTEPUCTUKHU MPEAIPUATUN TAKOBBI.

Takum o0pa3om, 1eJIb KOMIIAHUH - TOOUTHCS ONpEeeIeHHON YKOHOMUYECKON
BbITONBI. OHAa coO3[aHa JIs TOTO, YTOOBI MPEJOCTABUTHL CBOEMY BIAAEIbIly (WA
BIIAJICNIbIIAM) OXKUJAEMBIC BBITOABI, YAOBIETBOPSS MOTPEOHOCTH OKpYKaloIIen
cpeanl. OHU co3paroTcst Oarojapsi oriate MOKyINaTelssMH MOCTaBJICHHBIX TOBApOB,
TOBAPOB WJIM YCIyr. DTH IUIATEXH, HA3bIBAEMbIE BBIPYUYKOW OT MpOAaXk, CHadalia

HCIIOJB3YIOTCA JJIA IIOKPBITHA 3aTpaT, CBA3aHHLIX C UX IIPOHU3BOACTBOM, U 3aTpaT Ha
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JeSITeNIbHOCTD KOMITaHHH. [Ipeanpusitus paboTtarT 1o MPUHITAITY
caMO()PMHAHCHPOBAHHUSA, YTO O3HAYAET, YTO BCE PACXObl, KOTOPbIE OHU HECYT B CBSI3U
C UX JICATCILHOCTRIO, IIOKPHIBAIOTCS 3a CUET MOJyYeHHBIX 10X070B [1, 3]:

a) UW3MEHYMBOCTb, BO3HHUKAIONIAsA M3-32 HEOOXOJMMOCTH IOCTOSIHHO
aJanTUPOBATHCS K PHIHOYHON CUTYallUH,

0) HeonmpeneNeHHOCTh M CBS3aHHBIM C 3TUM PHUCK, MPUCYIIUNA NEATEIbHOCTH
KOMITaHHH,

B) OKOHOMHYECKas  palUOHAIBHOCTh  NPUHUMAEMBIX  pEHIeHUH U
CHUCTEeMaTUYECKUI U MPOoeCcCHOHANBHBIN XapakTep On3Heca,

I') HEOOXOAUMOCTh TOJACPKUBATh WHHOBAIIMM W TPEANPUHAMATEIHCTBO B
aesTenbHOCTH. OXUAaHUS OKPY’KaIoLIEH Cpelpl M0 OTHOIICHUIO K COBPEMEHHOMY
MPEANPUSATHAIO BBIIIE, YEM A3TO MOTJO Obl ObITH OOYCIOBIIEHO CaMOW MPUPOIOH
OusHeca.

OTa MHOXECTBEHHOCTb (DOPMYIMPOBOK ILENEH SABIAETCA pPE3yJIbTaTOM
000011IeHHs] HAOMIOACHUI SKOHOMUYECKOM MpakTUKA. Ha MHOrMX KpymHBIX
npennpusaTusx (¢ OoapImMM  pa3dpocoM COOCTBEHHOCTH WJIM BBICOKOM J0iel
WHCTUTYIIMOHANBHBIX ~ MHBECTOPOB)  MpaBJCHHE  MPUOOPETO  YPE3MEPHYIO
HE3aBHUCUMOCTb, KOTOPYI0 OHM 4YacTO HCIOJIb30BaJM MPOTUB HHTEPECOB
coOCTBEHHUKOB. D(PPEKTUBHOCTH OTOIIJIa HA BTOPOH TUIaH, a TPUOPUTET OTIABAJICS
KOHKPETHBIM TIEJISIM.

Ota TeHJeHIus Obljla yCHJICHA TOJUTUYECKUM U SKOHOMUYECKUM KIUMATOM,
KOTOpBI TOOYXXJal WICHOB COBETa JUPEKTOPOB MPHUACPKUBATHCS HE3ABUCHUMOU
JUHUW - HE3aBUCUMO OT MHTEPECOB AKIIMOHEPOB W BBITOJHOW IS IPYTUX TPy,
BKJIIOYasi MOCTABIIMKOB, COTPYJHUKOB, U MECTHOE COOOILECTBO. U JUIsl OKpY KaroIien
cpensl. [Ipennpustue, KOTOpOe XOUET pa3BUBATHCS, TPEOYET MPUTOKA COOCTBEHHOTO
WJIM aKIMOHEPHOTO KamuTaja. Biamensiisl KanuTaia B TOABIISIONIEM OOJBITUHCTBE
CJIy4aeB OKHMJAI0T OMPEICIIEHHOTO YPOBHS BBITOJ, KOTOpbIE oOecreyaT HE TOJIBKO
MOJJCp)KaHUE pEeanbHOW CTOMMOCTH KamuTajda, HO U TIO3BOJIAT MOJYYUTh
a/JIeKBaTHYIO KOMIIEHCALIMIO 32 TMOHECEeHHbI puck. MOo 3amaua moboro OusHeca

COCTOUT HE B TOM, YTOOBI MaKCUMHN3UPOBATH HpI/I6BIJ'IB, a B OOCTHXXCHHU
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JOCTaTOYHOW MpHObUIM, KOTOpas Obl TMOKphIBaJIa PHCKH SKOHOMHYECKOU
NesTeIbHOCTH, n30erasi, TAKUM 00pa3oM, YOBITKOB.

[TonBoAst UTOT MPOBENEHHOMY HCCIIEIOBAaHUIO, MOKHO CHI€JaTh BBIBOJA O TOM,
4yT0 B cTpaHax [lepcuackoro 3aivBa puHaAHCHpPOBaHHE KOMIAHHUI OCYIIECTBISETCS C
Y4€TOM NPUHIUIIOB UCIAMCKOM 3KOHOMMUYECKOHN NOKTpUHBI. C Apyroil CTOpOHBI, Ha
JaHHBIMA IPOLIECC OKAa3bIBAeT BIMSHHUE OKpYyKawoas cpeia. MHOTOJETHUNA OIBIT
pa3BUTOM  pPBIHOYHOM  SKOHOMHUKHM  JIOKa3aj, 4YTO HEIb3sl UTHOPUPOBATH
3¢ (HEKTUBHOCTh U YIPABIATh NPEANPUATHEM BOIPEKU MHTEPECAM €r0 BIIAJEIIBLIEB.
[IpakTka WTHOPUPOBAHMS COOCTBEHHMKOB YacTO MPUBOAMIA K 3KOHOMHYECKOU
Karactpode NpeanpusTHii U ObUIa JTUYHOM HEeynayed JUisi MHOTHX MEHEIKEPOB.
Brnagenbupl npojganu yObITOYHBIE HPENNpPUSITHS IPYTMM HHBECTOpAaM, KOTOpBIE B
KOpHE M3MEHWJIM CUCTEMY YIpaBieHUs. Takxke CTOMT OTMETUTh, YTO OTKa3 OT
npuObUIM KaK €M KOMIIAHUU HE O3HAYaeT M3MEHEHUS OPUEHTAMM KOMIIAHUU U
KOHLIEHTpAlMy €€ BHUMaHUs1, HallpuMep, Ha KIINECHTaXx.

YroObl peann3oBaTh MPEUMYIIECTBA POCTA, HEOOXOAUMBI PePOpMBI IO
paclIMpeHHio JocTyna K (PMHAHCHUPOBAHUIO. YCTPAaHEHHWE HMHCTUTYLIMOHAIbHBIX
HEJOCTATKOB U CTUMYJUPOBAHUE KOHKYPEHLHUU B (PUHAHCOBOM CEKTOPE IMOMOXKET
pacmMputh Jgoctyn K (¢unHancam. Pedopmbel myis  moBbimieHUs  (UHAHCOBOM
I'PaMOTHOCTH ¥ COBEPLICHCTBOBAHUS CTPYKTYP YNpPaBJICHUS U CUCTEMbl OAaHKPOTCTBA
MMEIOT peliaroiee 3HayeHue. Jpyrue pedopmbl, TOOUIPSIIONINE 3aHATOCTh KEHIIUH
U MOJIOJEXKH, a TaKKe HCIOJb30BaHHWE HOBBIX TEXHOJOTMH B (PMHAHCAX, TaKXKe
KaKYTCSl MHOTOOOCILAIOIIUMH.

JononHuTenbHble PePOPMBI, CHOCOOCTBYIOIIME (PUHAHCOBOMY Pa3BUTHIO,
JOJDKHBI OBITh COCPEIOTOYEHbl Ha PA3BUTUU JOJTOBBIX PHIHKOB U TOBBIIICHUU
JOCTYITHOCTH (DOHAOBBIX PBIHKOB JUIsl OOJBUIErO 4YMCiIa KOMIIAHMM M MHBECTOPOB.
JUis pocta BHYTPEHHHMX JIOJTOBBIX PBHIHKOB O(UIMAIbHBIM OpraHaM CjeayeT
pa3paboTaTh KpHUBYIO JOXOJHOCTH IPaBUTENIbCTBA, CTPEMUTHCA K YBEIHMUEHUIO
PHIHOYHOM JTMKBUAHOCTH 3a CYET TOPTOBJIM HAa BTOPUYHOM PBHIHKE U TapaHTUPOBATD,
4YTO TpeOOBaHUA K YACTHOMY BBIITYCKY HE SIBISIIOTCS OOpeMEHUTENbHBIMU. Pedopmbl

(bOH)IOBOFO PBIHKAa OOJI?KHBI OBITH HamrpaBJICHbI Ha YCHUIJIICHHUC KOPIIOPATHUBHOI'O

®OPYM MOJIOABIX YUEHBIX Ne6(58) forum-nauka.ru



YOPaBICHHUS W 3allUTbl MHBECTOPOB, CHATHE OIPAHWUYECHHM HA HMHOCTPAHHYIO
COOCTBEHHOCTh U MOOIIPEHHE KOHKYpPEHLIMH Ha (puHaHCOBBIX pbIHKax. llociennee

TAKIKC IIOMOJKCT PA3BUTHUIO HeOaHKOBCKHX (1)I/IH8,HCOBI>IX OpFaHHSaHHﬁ.
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