Myag Eab Xaayi, Pagsxe AOyaaiu

IMiariomu Ta ciaam y AeBepyAXKOBaHOMY BMKYTIi: UM MO>Ke icaamcbKa (piHaHCOBa crCTeMa 3aI1o0irTv Ta
OOME XNTH CIIOTBOPEHHS PUHKY?

3 caMmoro moYaTKy Ha PUHKY IPUBATHOTO KaIliTally Ta JIEBEPUIPKOBAHOTO BUKYILY CIIOCTEpIrajiocs NeKidbKa MepioliB
«ITy3UpiB» Ta CHaAiB, OUTBIIICTD 3 SKHX IMOYAIMCS 32 CXOXXKMX OOCTaBHMH (HAIUIMIIOK JIIKBIIHOCTI, CMITTEBI obOmiramii Ta
MiMETUYHA MTOBEIiHKA).

Icnamcbka (iHaHCOBa cHcTEMa NOTPUMYETHCS NPUHLMIIB IIapiaTy, BIANOBIJHO, 3a0e3neuye JOCSITHEHHs, Cepell YChOro
IHIIOTO, TAaKMX MLiJeld miapiaTy sK 3aXMCT BIACHOCTI Ta KalliTaly, CIPaBeIJIMBHK PO3MOALI OJar, 3HIKEHHS DiBHS
HEBHM3HAYEHOCTI Ta CIIEKYJISIIIH.

3 wmi€l TOYKM 30py Yy CTATTi MPOAHATI30BaHO 3JIaTHICTD iCIaMChKOi (hPiHAHCOBOI CHCTEMH IPOTHUCTOSTU JIESIKHM (haKTopam,
10 TPU3BOJATH 10 (DiHAHCOBUX KPHU3 HAa PHHKY JIEBEPHIDKOBAHOTO BHKYIy Ta JOCSATHYTH BCTaHOBJICHHMX ILiJeH 3a
JIOTIOMOT'010 LIHOTO KJIACy aKTHUBIB.

VY mepiriii YaCTHHI CTATTi, aBTOPH POOIATH CIIPOOY MPOTUCTOSTH ACSIKUM 3 IUX 3aralbHUX (PaKTOPIB, MO MPU3BOIATH 110
€KOHOMIYHUX MiAAOMIB Ha PHUHKY JICBEpHKOBAHOTO BHKYIy 1 NPOMOHYIOTH 0a3zy I Bisyamizamii iX BIDIMBY 3a
JIOTIOMOTOI0 TIPOTPaMH MOZETOBAHHS IPOIIECIB B3a€MOJIi IHTENeKTyalbHIX areHTiB. Y JpYyTili YacTWHI CTAaTTi OMHCAHO
SAKAM YHHOM iCJIaMCBKi €KOHOMIYHI NMPUHIAIN MEPENIKOPKAIOTh IEBHUM CIIOTBOPEHHSIM Ta BIXWICHHSM Ha PUHKY JUIA
3HAYHOTO 3HIKEHHS HMOBIPHOCTI mimiiomy. HaocTaHOK, [i NPHHIUNN BHKOPHCTOBYIOTBCS y MOJETIOBAHHI IS
MPE/ICTABICHHS BCEOXOILIIOI0YOT0 KPUTEPII0.

Karwu4oBi ciioBa: JieBepuKOBaHUN BUKYII, IPUBATHUM KaIliTall, icJJaMChKa C€KOHOMiKa, CKJIAJHI CHCTEMH, XaoC, TOPTH,
6opr, JOTpUMaHHs IPUHIMIIIB IIapiaTy, KIy3upy», Higiom.
Kaacudikauia JEL: G010, G400, G100.
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CraTTs 3HAXOIUTHCS Yy BIAKPUTOMY JIOCTYIi 1 MOXKE PO3IOBCIOKYBAaTHUCS Ha ymoBax JineHsii Creative Commons
Attribution 4.0 International license, mo 103BoJs€ HEOOMEKEHE IMOBTOPHE BHKOPHUCTAHHS, PO3MOBCIOJDKCHHS Ta
BIITBOPEHHS Ha OyIb-IKOMY HOCIi 32 YMOBH HasIBHOCTI Bi/ITOBITHOTO MOCHIIAHHS Ha OPHUTiHAIBEHY BEPCilO CTATTI.

Myaga Db Xaayn, Pagxe AGyaanya

HOZI,'I)EMI)I " CI1aAbl B 1€BePUAKMPOBAHHOM BBIKYIIE€: MOXKeET AU VICAaMCKasl (l)I/IHaHCOBaJI caiacreMa
IIpeAOoTBpaTUTDb M1 OIPaHNINTD VICKa’KeHue I:)I:IHK&I’7

C camoro Hayajia Ha PHIHKE YaCTHOTO KalWTala M JICBEPUKUPOBAHHOTO BBHIKYNA HAOIOAANIOCH HECKOJBKO MEPHOIOB
«Iy3bIpei» ¥ cnajgoB, GONBIIMHCTBO M3 KOTOPBIX HAYAIUCh NPH IOXOKHX OOCTOSTENbCTBAX (M30BITOK JIMKBHIHOCTH,
MYyCOpPHBIE OOJIMTallny 1 MUMETHYECKOE TIOBEICHUE).

Hcnamckas ¢uHaHCOBas cucTeMa COONIOAAeT MPUHLMIIBI IIApHaTa, COOTBETCTBEHHO, 0OECIIeYNBAET NOCTIIKEHHE, CPEIH
BCEro IPOYEro, TaKWMX LeJedl mapuara Kak 3aliuTa COOCTBEHHOCTH W KaluTalla, CIPaBeIMBOE paclpeneieHue Oiar,
CHIDKEHHUE YPOBHS HEONPEIEICHHOCTH U CIICKYJIALHMH.

C n1aHHOW TOYKM 3peHHs B CTaTbe MPOAHAIN3UPOBAaHA CHOCOOHOCTH MCIAMCKOH (DUHAHCOBOW CHUCTEMBI NPOTHBOCTOSTH
HCKOTOPBIM (l)aKTOpaM, 4YTO MNPHUBOAAT K (bHHaHCOBI)IM KpuU3ucaM Ha PBIHKE JICBCPUP)KOBAHHOI'O BbIKYIIa M OOCTUYb
YCTaHOBJICHHBIX LIeJICH PY MMOMOIIM JAHHOTO Kjlacca aKTHBOB.

B niepBoi#i yacTH CTaThH, aBTOPHI AETAIOT HOMBITKY IIPOTHBOCTOSTH HEKOTOPBIM M3 3THX OOLIMX ()aKTOPOB, YTO NPUBOAAT K
9KOHOMHYECKHM I10JIbeMaM Ha PBIHKE JIEBEPUKMPOBAHHOIO BBIKYIA M MPEUIaraloT 0a3y i BU3yaln3aliy WX BIUSHHS
IPU TIOMOLIM MPOrPaMMbl MOJEIHPOBAHKS MPOLIECCOB B3aUMOJCHCTBUS MHTEIUICKTYaJbHBIX areHTOB. Bo BTOpoil yacTH
CTaTbU ONHCAHO KaKUM 00pa3oM HCIaMCKHE KOHOMHYECKUE NMPUHLUITBI MPEMATCTBYIOT ONPEICICHHBIM HCKKSHUSIM U
OTKJIOHEHWSIM Ha PBIHKE Ul 3HAYUTENIBHOTO CHWDKEHHsI BEPOATHOCTH NoabeMa. Hamocnenok, JaHHbIE HPHHLMIIBI
HCIIOJIB3YIOTCS B MOJEIMPOBAHNY AJIs IPECTaBICHHS BCEOXBATHIBAIOILETO KPUTEPHS.

KiaioueBble ¢I0Ba: JICBEPUHKUPOBAHHBINA BBIKYII, YACTHBIA KAIMUTAJ, UCIIAMCKasi SKOHOMHKA, CJIOXKHBIC CHCTEMBI, Xaoc,
TOPTH, J0JIT, COOJIIO/ICHNE [TPUHIIMIIOB IIapUaTa, «Iy3bIPb», TOIHEM.
Kaacendpurxanus JEL: G010, G400, G100.
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CraThsl HAXOIUTCS B OTKPBITOM JOCTYIIE M MOXET PACIpPOCTPAHATHCS Ha ycioBusx JjuieH3uu Creative Commons
Attribution 4.0 International license, 4TO TO3BOJSET HEOTPAHHUYCHHOE IMOBTOPHOE HCIIONBH30BAHHE, PACIIPOCTPAHCHUE U
BOCIIPOM3BEICHUE HA TFOOOM HOCHUTENIC MIPH YCIOBUH HATUYUS COOTBETCTBYIONICH CCHUIKH HA OPUTHHAIBEHYIO BEPCHIO CTATHH.




