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00J1/TapOoB NIOXKATCs Ha cYeTa B YaCTHbIX BaHKax 3TOro MexXxayHapoaHoro oMHaHCOBOI O
LeHTpa.

Renforcement de la place financiere genevoise a travers les bons résultats des banques
privées.

Geneve - la nouvelle capitale de la finance islamique

>KeHeBa - MMpoBas CToNMUa YacTHOro 6aHKMHra, MecTo, rae MOXXHO yAayHo, N rnaBHoe,
Hage)XHOo, pa3MeCcTUTb CBOM KanuTasl. Eule ogHa nHTepecHas aeTasib, CKopee BCero,
Hen3BeCTHasa B0/bLWIMHCTBY MHBECTOPOB: XXeHeBa aKTMBHO OCBanMBaeT HOBOE n3obpeteHne
MWUPOBOIro (PMHAHCOBOIr0O PbIHKA, UCJIAMCKUN BaHKUHT.

B HacTosLWee BpeMs CEKTOP MEXAYHapOAHOro ncnamMckoro 6aHKMHra oueHmBaeTcs
npumepHo B 800 mnpa. gonnapos CLUA c exxerooHbiM poCcToM B 15-20%. B 0OCHOBHOM, 3TN
rnokasaTesin nNpmBsa3aHbl K HEPTAHbIM 3KOHOMUKaM apabckux cTpaH lNMepcuackoro 3anamea.

Jlnpepamm MHBECTULIMOHHOIO Ucnamckoro baHknHra asnaTca JIoHaoH, Kyana Jlymnyp u
BaxpenH. Jlngepom 4acTHOro ncnamckoro 6aHkuHra, no Bcen BUANMOCTU, CyXAEHO CTaTb
LLIiBenuapun co ctonuuen B XKeHese.
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Bnpoyem, wBenuapckme 6aHkKM JOCTAaTOYHO A0roe BpeMs 06Cy>KMBaOT KJINEHTOB-
MYyCYJIbMaH B COOTBETCTBUUN C KaHOHaMu ux penurun: UBS n Credit Suisse nmeroT penbie
nogpasfaesieHnsa NCaMmckoro 6aHKMHra, 3aHMMarLWmnecs Co3gaHneM u NnpPoaBUIKEHNEM
WHBECTULMNOHHbIX (PUHAHCOBbLIX MPOAYKTOB, CTPYKTYPUPOBAHHbIX C y4eToM TpeboBaHui
ncnamckon lopucnpyaeHunn, wapmnaTta. bonee toro, B 2006 roay ®epepaibHass KOMUCCUA
no 6baHkam (baHkoBCKUN MeraperynaTtop Lsenuapun) Bolfana AMLEH3UI0 YaCcTHOMY BaHKy
Faisal (Faisal Private Bank), nepsomMy ncnamckomy (omHaHCOBOMY YYPEXXAEHUIO CTPAHbI.

S .13 caMbIX NOCAefHUX
cobbITU: B Ha4vane 2009 roga B XXeHese U Ll,ropmxe npouuwl KpynHble fenoBble CeEMUHapPHI
Mo NCNaMCKNUM (PMHaAHCaM, OpraHN30BaHHble MeXAYHAPO4HbIMU OPULNYECKUMN hrpMaMin
Lovells n Schellenberg Wittmer, weenuapcknum 6aHkom Bank Julius Baer n wBenuapckomn
doHaoBon bupxxen SIX Swiss Exchange.

YTO XKe CTOUT 3a CTOJIb NPUCTasIbHbIM NHTEPECOM K UCSTAMCKOMY 6aHKVIHFY? Cenvac, Korga
MI/IpOBOIZ Q)I/IHaHCOBbIVI PbIHOK MepeXXxmnBaeT, MArKo roBopsd, HeE CaMble nydlline BpeMeHa,
CeKTOp ncinamMmckoro 6aHKKWHra BbirnaanT obellatoLe, npexnae Bcero, B cniy
3Ha4YNTEJIbHOIro 3arMaca JINMKBUOHOCTMW.

Mpwn 3TOM HEKOTOpbIE, Hanpumep, r-H AgpuaH Fennep, rnaesa oTaesIeHNA YaCTHOro
6aHknHra B 6pntaHckom 6aHke BLME (Bank of London & Middle East), CKNOHHbI Takxe
BMOETb 3@ YCNEXOM NCNaMCKOro 6aHKMHra yXOBHO-3TUYECKNI haKToOp U CTpormne
TpeboBaHMA WapmnaTa K MeETOAaM NMHBECTUPOBaHUA. ECTb 1 Takne (cpean BAnATENbHbIX
MyCyJ/ibMaH Ha BOCTOKe), KTO HAa4YUCTO OTBepraeT CYLLeCTBYIOLLYIO KOHLEeNuuio NciaMmckoro
BaHKMHIra Kak HECOCTOATENbHY N NCMOJIb3YIOLLYIO PESTUTUI0 B KOMMEPYECKUX Lensx.

Kak roBopsT Ha BocToke, «cobaka naeT, kapaBaH ngeT». Bnpoyem, TaM xe roBopsT u
apyroe: «Ecnn kapaBaH NnoBopayMBaeT Hasah, TO NAYLLNE B XBOCTE HEOXKUAAHHO
OKa3blBaloTCA Brepeaun Bcex». Mo3aTomy, yunTbiBas obwmin obbem KannTanoB MHBECTOPOB
13 HethTenobbIBAOWMX MyCYIbMAaHCKUX CTPaH, HET HUYEro yaMBUTENIbHOrO B TOM, YTO
H6aHKN BO BCEM MUPE U, B YaCTHOCTU, B YKEHEBE aKTUBHO U3y4atoT BO3MOXXHOCTU OJ1S1 UX
npuBeYeHuns.
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3a 6onee nogpobHbIMM 06 BACHEHUSAMU 3TOr0 heHOMeHa
Mbl 06bpaTUNChL K ouHomy N3 MNOHEPOB MeXAYHAaPOAHOIro ucnaMmckoro 6aHkuHra no
Bepcun xxypHana Schweizer Bank r-Hy [>oHy Ca3HABUKY (Ha (pOTO - BO BpeMS BCTpe4n B
Punape), amepmkaHuy No NPOUCXOXAEHUIO U WBENLAPCKOMY BaHKUPY NO NPU3BaHUIO.

YeM oT/IMYaeTCa UCNaMCcKuii BaHKUHT OT, CKaXKeM, TPaANLMOHHOI0, TO €CTb «MOHSATHOIo
BCceM»? YTo npeacTaBnsioT coboin ncnamckme 6aHKOBCKME NPOAYKTbI?

0.C.: Ncnhamckuin 6aHKUHT, K, B YaCTHOCTUN, NHBECTUPOBAHMNE Ha OCHOBE MPUHLILNMOB
ncnama, pabotaeT B COOTBETCTBUN C COBPEMEHHON nopTdenbsHonm Teopuen Mapkosuua
(obwenpmsHaHHOM a36yKON MHBECTUPOBAHNS, B OCHOBE KOTOPOWN NEXUT MPUHLNN
avBepcudurkaumm akTmueos). «Mcnamckas» coctaBnsaowas obHapy>XmBaeTcs NLb Ha
3Tane oTbopa akTuUBOB. Kak N3BECTHO, NCNaMCKas lopucnpyaeHuns (lwapuar),
Hak/lagblBaeT onpenesieHHble OrpaHnyYeHns, B HaCTHOCTK, 3anpeT Ha NHBECTUPOBaHME B
AKTUBbI KOMMNAHUN, Ybs OEeATEeNIbHOCTb Tak UM MHa4ve nepecekaeTcs C NPOU3BOLACTBOM U
pacrnpocTpaHeHMeM asIkorosibHOM NPOAYKLUUN, N C PAAOM APYrUX BUOOB AeATeNIbHOCTN.
OnHako, B LLesIOM NMPUMEHNTESIbHO COBPEMEHHON NopTdesibHON Teopun MapkoBuLa
WHBECTMPOBaHNE Ha OCHOBE MPUHLMMOB UCNaMa abConoTHO NAEHTUYHO, KaK Bbl CKa3au,
«MOHATHOMY BCEM» NWHBECTUPOBAHMIO.

B 4em TOrga npenmyLecTBo, ec/im TakoBoe nmeeTcs?

0.C.: MpenmyLecTBo NCNaMCKOro MHBECTUPOBAHUSA B TOM, YTO OHO MO YMOJIHaHUIO
H6e3onacHee KacCMYeCckKoro, Tak Kak, B OTInYMe OT NMocsefHero, Bcerga nogpasymeBaeTt
Hannymne peanbHoro 6a3oBoro aktmea (underlying asset) B o0CHOBE TeX UM UHbIX LEHHbIX
bymar.

CerogHAWHUN rnobanbHbI PUHAHCOBBLIA N, B YACTHOCTU, KPeAUTHBIA KPU3UC BO MHOIMOM
CBSi3aH C T€M, YTO B paMKax 3anagHon 6aHKOBCKOM cncTeMbl 66110 co3naHo 6onbLioe
KOJIN4eCTBO OEPUBATUBHbLIX LLleHHbIX ByMar, CTOMMOCTb KOTOPbIX ABASETCHA MPOU3BOAHOMN
OT CTOMMOCTU N XapaKTePUCTUK APYruX LeHHbIX bymar (ba30BbiXx akTUBOB). 3TU
NPon3BoAHbIE (PUHAHCOBbIE MHCTPYMEHTbI CO34aBasin npasa N 0683aHHOCTU, UCMONIHEHNE
KOTOpPbIX BEJIO K nepefavye oT OAHON CTOPOHbI K APYron (PMHAHCOBLIX PUCKOB, MPUCYLLNX
6a3ncHoMy (PUHAHCOBOMY UHCTPYMEHTY. [pnMeYvaTesnibHO, 4TO onepaLnm ¢ HAMU 4acTo He
NMelT CBOUM pe3ynbTaToM nepegadvy 6a3ncHOro MHaHCOBOro MHCTPYMEHTA HWU Ha 3Tane
3aKJII04EHUS, HM Ha 3Tane UcTe4yeHns Cpoka Aorosopa.

KOoHe4HO, B TaKOW NPAKTUKE HET HMYEro yaMBUTENIbHOr0 UK HOBOrO, eCc/in Obl He 0JHO
«HO», KOTOPOE NPMBESIO K CEroAHSALLIHEMY KPU3MCY: OTCYTCTBUE KOHTPOS 3a cdhepon
NMPON3BOAHBIX (PMHAHCOBbLIX MHCTPYMEHTOB CO CTOPOHbLI MEraperyaaTopoB U HEYMEPEHHbIE
anneTUTbl HEKOTOPbLIX NpeAcTaBuTeNnen baHKOBCKOro coobuiecTBa. Kak cnegcrteune, 3ToT



npouecc npunobpen cnekynsTUBHbLIN XapakTep B rnobanbHOM MaclwTabe v Bbilen u3-nog
KOHTpOS.

: : _F#Hanpmmep, KOMMaHUA C onpeenieHHbIM
o6op0T0M MaTepunasibHO-AEeHEeXHbIX CpeACTB BbiNyckaeT obauraunn. pyras cTopoHa
co3faeT Ha OCHOBe 3Tux u gpyrux obnnraunn gpoHn obnvraumn, 3aTem KTo-TO co3gaeT
NPOM3BOOHYIO LleHHYI0 bymary (oepuBaTmB) Ha 3TOT (POH[, 3aTeM KTO-TO co3aeT
AepuBaTUB Ha 3TOT AepMBaTmMB U T.4. U T.A4. Takum obpa3om, MHBECTOPbI MOKyNanu
LeHHble bByMarun, oTAaasieHHble OoT 6a30BOro akTMBa [ABYMS, TPEMS, YETbIPbMSA YPOBHAMMU.

Ncnamckuin 6aHKUHI He pa3pelwlaeT nogobHoe, Tak Kak 3TO NPOTUBOPEYUT YCTaHOBKaM
ncnamckon opucnpyaeHummn (wapmnata). Kpome Toro, ncnamckmm 6aHkuHr TpebyetT, 4Tobbl
B OCHOBe /1to60on LeHHoM ByMaru ne)kan peanbHbll 6a30BbI akKTMB. HEBO3MOXHO
thnHaHcupoBaTb obelaHnsa nan rapaHTUM KOMNAHUK, UK BO3AYX, €C/IM MOXHO TakK
BblpasnTbCA. [[pyrnMmun caioBaMu, B NpoLecce AO/HKHbI NMPUCYTCTBOBaTb 34aHunsA, kopabnn,
camMoneTbl, MaTepPmnasibHO-NPON3BOACTBEHHbIE 3anacCbl KOMAAHUN N T.MN. , TO €CTb HEYTO
MaTepuasbHOEe U UmetoLLee PbIHOYHYIO CTOUMOCTb.

Mpon3BoaHbIe PUHAHCOBbIE NHCTPYMEHTHI, LMPKYJIMPOBaBLUNE Ha 3anafHblX PbIHKAX
KanuTana, 4aCcTo NOnNpoCTy HMUYero He hmHaHCcMpoBaan. PacCMOTpMM TaKonm BUA
oepuBaTmBa, Kak kpegnTHbln ceon (credit default swap). CerogHAWHUA PUHAHCOBbLIN
KPU31UC MMeeT MeCTO BO MHOIMOM M3-3a 310ynoTpebneHns asTumMm (UHaAHCOBLIM
WHCTPYMEHTOM.

NHBeCcTopbl MOKYyMaloT KpeguTHble CBOMbI
Onsa Toro, 4Tobbl 3aCTpaxoBaTbCs OT U3MEHEHUSA COCTOSAHNA LONTOBbIX MHCTPYMEHTOB
(Hanpumep, obnuraynn) nnn cammx aebuTopos. NokynaTenb KPeaAUTHOro ceona



BbIMJIa4YMBaET NPOAABLY PAa30BO UM NEPUOANYECKN HECKOIbKMMU BbiNslaTaMu
hukcnpoBaHHyto cymmy. MNMpoaasel, B CBOO oyepelb 06a3yeTcs BbIMJAATUTb NOKynaTeno
OrOBOPEHHYIO CYMMY B CJ/lyqae HaCTYMJIeHUS onpeaeneHHoro KpeanTHoro cobbitums,
CBSI3aHHOr0 C 0ebuTopoM - nedonTa, NU3MEeHEHUS KPeOUTHOro PeNnTUHra u T.4. Takum
obpa3oM, KpeauTHbIe CBOMbI ABNAKOTCSA CBOEro poAa CTPaxoBbiMM NMoJMCaMu.

MNpobnema 3akn04aeTCcs B TOM, YTO (PUHAHCOBbIE YYPEXXAEHUS HAYaIM MACCOBO NpPoAaBaTh
(a MHBECTOpPbl MAacCoBO MOKyNaTb) KPeAUTHbIE CBOMbI HE MO Ha3HAYeHUto, a B Lensx
06bIKHOBEHHOW CNeKynsuMn. 3TO HAaNOMUHaN0 MeTOAbl BeAeHUA NTopHOro busHeca.
daKTUYECKN, OeHblN, YNJa4YeHHbIe 3@ 3TN AepuBaTMBbI, HE NCMNOJIb30BaJINCh MPOAYKTUBHO.

KoHe4yHO, MHOrme 3KOHOMUCTbI U (PUHAHCOBbLIE aHANIMTUKN NOOTBEPAAT, YTO NMpun
MPaBWLHOM MCMNOJIb30BaHNN KPeAUTHbIE CBOMbI CMOCOBCTBYIOT Pa3BUTUIO SKOHOMUKN
yepes CHYKEeHne pucka KpeauTHOro cnpaga (pucka notepb M3-3a HebnaronpmnaTHbLIX
N3MEHEHNN B pacnpeneneHnmn LeHHbIX byMar pa3InyHoro KpeanTHOro KavecTtsa). Ho
Tenepb SICHO U Apyroe: Koraa onepauun ¢ KpeanTHbIMK CBONaMM Ha4YMHaKOT HarMoOMMHaTb
a3apTHble urpbl B Jlac-Berace, 1o, 6€3yc/ioBHO, OHM MepecTatoT BbIMOJIHATbL CBOIO
NCKOHHYI0 9KOHOMMYECKON ¢yHKLUIO 1, bonee Toro, cnocobHbl CO34aTb peasibHbie
npobnemsol.

- . \e‘ akKum o0bpa3om, MHOrMe NHBECTULMOHHbIE
NPOAYKTbl, CO3[aHHble 3anaAHbiMN NHBECTULUMNOHHBIMN BaHKaMKN B TeYeHne nocsiegHux 5-7
JIeT, HA CAaMOM [efie HE UMEeNIN PEeaNbHOIro 3HAYEHUS A1 MUPOBON SKOHOMUKN. Onepaumnn C
HUMUW MPUBENIN TaKXXe K OFPOMHbIM NOTEPSM B caMuxX BaHKax, KOraa BbIACHWUIOCh, 4TO
CTOUMOCTb 3TUX MPOAYKTOB PaBHa Hy 0.

CobCTBEHHO roBOpS, UCAMCKNIA BaHKNHI NCKtoYaeT nogobHbie cxembl.
NcnaMmckuin 6aHKUHE - 3TO TONbKO ANA MyCyJ/ibMaH?

0.C.: Kak 1 B cnyyvae ¢ apyrumm suagamm 6aHKOBCKON AeATeNbHOCTU, KOraa UCIaMCKNNA
HaHKUHI oCyLlecTBNAETCS NpodeccnoHanbHO U NpeasiaraeT KayecTBEHHbIE
MHBECTULIMOHHbIE NMPOAYKTbI AN YaCTHbIX 1L, NPeanpusaTUN, rocyaapCcTBEeHHbIX
yypexx4eHnin, TO 4acTo 3TN NPOAYKTbl OKa3blBAOTCS AaXKe Jlyylle OCTaJIbHbIX.

Ncnamckne ueHHble 6yMarun (akuum n obnnraunm) n apyrme UHaHCOBbIE MHCTPYMEHTbI
(HanpuMep, NN3UHT «ua)Kapa») MOryT ObiTb MPUBAEKATENbHLIMA U AN HEMYCY/IbMaH. B
CaMOM fesie, eCin Bbl UHBECTOP, KOTOPLIN NpeanoymTaeT 0cobo He pUCKOBATb U Nosy4yaTb
yCcTon4mnByto Npubbinb, TO Bbl, Npexxae Bcero, obpaliaeTe BHMMaHNE Ha MHBECTULMOHHbIE
NPOAYKTbl, CMOCOOHbIE MPUHOCKMTL XOPOLUMIA AOX04 NP HA3KOM YpPOBHE puUcKa. ApyruMmm



Cc/loBaMn, €C/IN UCNTaMCKUE LeHHble ByMaru nMetoT BbiLLEYNOMSIHYThble KaYyecTBa, TO rnovyemy
UM He ObITb NMPUBNEKATENbHbIMU ANA OPYrUX, HANpPUMeEp, A5 eBPEEB, KaTOJIMKOB,
npaBoOC/aBHbIX XpPUCTMaH, MOPMOHOB UM By AANCTOB B KOHLe KOHLO0B? Ecnm ncnamckune
WHBECTULMOHHbIE NPOAYKTbI MPABUJIbHO CTPYKTYPUPOBaHbI U AENCTBUTENIbHO OTpaXkaloT
TO, YTO Mbl XOTWUM BUAETb B HUX, TO BOMPOC OTNagaeT caM cobo.

Kak 0bbl4HOMY NHBECTOpPY, HE 3HAKOMOMY C UCJIaMCKOW TEMON, cnefyeT paccMaTpuBaTb
BO3MO>XHOCTU MHBECTUPOBAHUSA «MO-NCSTAaMCKN»?

0.C.: K coxxaneHuto, Mmp NCNamMCKUX MHBECTULMOHHbIX MPOAYKTOB Hebonbion. B
OCHOBHOM, LUMPOKO NpencTaBsieH Takon NPOAYKT, Kak ToBapHasa Mypabaxa (obwunn obvem:
npuMm. 700 mnpga. gonn. CLLUA), B OCHOBE KOTOPOIro JIEXXUT TOProBoe hmHaHCMpOBaHMe
onepauunin ¢ 6asosBbiMM MaTepunanamu (MeTansn, 3epHo, HeTb, Macsio N T.4.). Bpan nn
Mypabaxa, npeacTtaBnsowas cobom skemBaseHT 6aHKOBCKOro Aeno3mnTta, CNocobHa
Bbl3BaTb 0CObbLIN MHTEpPEC Y MHBECTOPOB-HEMYCYJIbMaH.

C opyromn CTopoHbl, ecTb 6051ee npmnenekaTesbHble MPOAYKTbl, BO BCEX OTHOLLEHUNSAX
HanoMuHaLwme Knaccnyeckne obnmraumn. icnamckasa sKOHOMMYeECKas HayKa onpegenseT
MX KaK «CYKYK» (MH. 4Mcno oT apabckoro cnoBa «Cakk», o6o3Ha4vatoLwero ueHHyto bymary,
nonrosoe 0683aTeNbCTBO). IMUTEHTAMM 3TUX 0B6ANMraunin BbICTYMakT, B OCHOBHOM,
NnpaBUTENbCTBA U KPYMNHble KOMNaHUM HehTenobbiBaoWmMX cTpaH Nepcnackoro 3anamea, a
Tak>xe Manansun. NMpmmMmeyaTenbHO, 4TO Cpean HeMyCysibMaH O4HUMU U3 MepBbIX
ncnamckume obnuraymm BbiNnyCcTuam Hemubl. Ha odyepean - KOxxHasa Kopesa n gpyrue

CTpaHbl. MNMPOBbLIMN LEHTPaMN PbiHKa UCNAMCKNX 0Bbanraynin «Cykyk» aBnstoTcsa JIoHOOoH
Ha 3anage n ropona Caynosckon ApaBun, baxpenHa,Kyesenta, Katapa, ObbegnHeHHbIX
Apabckux dmmpaTos, Manan3um n CuHranypa - Ha BocToke.

NMpuMeYaTesibHO, YTO «CYKYK» MOIyT UrpaTb Ba>KHYIO POJib B MOCTPOEHUN nopTdens
noboro nHBecTopa, KOTOPbIN pacCMaTpMBaET BO3MOXXHOCTb BJIOXKEHUSA KanuTana B
Ha[eXHble, KOHCEPBaTMBHbIE U MPUHOCALLNE YMEPEHHbIN Aoxon obanraunmn. PbIHOK
«CYKYK» OTHOCMTesIbHO Hebonblion (okono 100 mapa. gon. CLLUA). inga cpaBHeHUs,
ceBepoaMepuKaHCKUn pbiHOK obnnraumnm - 3to 25 TpunnnoHos gon. CLUA. HecMoTps Ha
NO0BOJIbHO BbICOKWE TeMrbl pocTa (B cpegHeM, 15-20% exeronHo), pblHKY «CYKYK» elle
npeacTouT NPONTWN AONTMN NYTb A0 TEX NOp, NOKa OH MOXXET BbiTb CONOCTaBUM B 3TOM
njaHe C KJacCM4YeCKUM pbIHKOM obnuraumi.

NHTepecCcHyo XapakKTepucTuKy MMeT akLunn, COOTBETCTBYIOLWME HOPMaM UC1aMa.
Heobs3aTenbHO, 4TOObI UX SMUTEHTOM BbICTYNaJjla UClaMCKast KOMNaHuA. Bo3bMeM B
KadecTBe npumepa 20 BeayLmx KoOMnaHun, npencTaB/eHHbIX Ha POCCUNCKON (hOHAOBOW
bupxe PTC. H1 ogHa 13 HUX He ABNSAETCHA UCIaMCKOW, HO NX aKLMK MOTYT UMETb
MPU3HaKK, COOTBETCTBYOWME TpeboBaHMAM NMHBECTOPOB-MYCYJIbMaH, Tak Kak eCTb
KOMMaHUW, KoTopble, HarnpmMvep, He MMEelT OTHOLLEHNA K NMPon3BOACTBY WX TOProsae
aJIKoroJsibHoOM npoaykunen. To eCTb, HECMOTPSA Ha TO, 4HTO CaMW KOMMaHNN He ABNAITCSA
NCNAaMCKUMW, UX aKLUUN MOryT BbITb COUMANbHO N OYyXOBHO NMPUMAEMbIMAN AN MYCYJIbMaH.
B npunHuwnne, No aHanorum Takasa PuUabTpaunsg MOXXKeT NPOUCXOANTb N B XPUCTUAHCKON, N B
NyLoEencKomn, n B MHOM KOH(eCCMoHaNbHON cpeae.

Pennrmno3Ho-aTnyecknin GakTop crnocobeH oka3biBaTb BANAHME Ha NMpoLLecc
WHBECTUPOBAHNS He TONIbKO B MCaMCKOM cpeae. Ha 3anaae pacnpocTpaHeHa KoHuenuus
T.H. 3TU4YHOro nHBectupoBaHus (ethical investing). YHUKanbHOCTb NCNAaMCKOro
WHBECTUPOBAHNS 3aKJ/l04aeTCA B TOM, YTO 34eCb Ba)KHYIO POJib UrpaeT penunrmosHo-



NpaBOBOW MHCTPYMEHT, Tak Ha3blBaeMas aTBa (lopnanyeckoe onpeaeneHne NcaaMckmx
yYeHbIX), KOTOpas BbIHOCUTCSA Ha TOT WIN MHOW MHBECTULMOHHBIA NPOOYKT?

. [.C.: Bce kpynHble 6aHKn Mmupa, paboTatowme C
MYCYJ/IbMaHCKNMWN MHBECTOpaMK (B TOM 4ucne, weenuapckue baHkm UBS n Credit Suisse),
NpuB/IEKAOT K Npoueccy pa3paboTkm v NPOABUXKEHNA NCTAMCKUX MHBECTULMOHHbIX
MPOAYKTOB 06LLEeNPN3HAHHbBIX YYEHbIX-IOPUCTOB, CNeunaan3npytowmnxca B obnactn
NcamMcKon topucnpyaeHumnmn. KDpngmnyeckoe o60cHoBaHME COOTBETCTBUSA TOr0 UM UHOIO
npoAyKTa HOpMaM ncaaMa MMeeT CKopee CoLMasbHY U AYXOBHYIO HanpaB/IeHHOCTb,
HeXXenun nogpasyMmeBaeT Kakume-To npaBoBble rapaHTum nnm obasaTenbcTBa No Kynie-
nponaxe. pyrmmMmm cioBaMn, a OTHOLLIEHUM TOrO UM MHOIFO MHBECTULIMOHHOIO NpPoAYyKTa
MMeeT MeCTO TOJIbKO AYXOBHOE Uau coumanbHoe o06s3aTenbCcTBO. ECnm paccy>xaaTb No
aHanormu, To NogobHoe MoXXeT MPOUCXOAUTb N B paMKax APYrnX KOHPECCUn nim
CTPYKTYpP, Hanpumep, Napsapackoro poHaa (Harvard University Endowment),
neHcuoHHoro oHaa CalPERS v ap., Korga nHBeCTULUUN ONpeaensainTCa Kak CoLmnanbHO n
OYXOBHO npuememsble.

MO>XHO /N CYMUTaTb MOKYMKY HeABMXUMOCTKU B [lybae ncnamckom nHBectnumen?

0.C.: Ha nybaiickoMm pbiHKe HEABMXMMOCTU, K COXKANIEHNIO, UMENIN MECTO CNEeKYIATUBHbIE
NpoLLeCChbl, KOTOPbIE B KOHEYHOM UTOre NpPUBEN K TON HEGNAronpusaTHON CUTyaLuu,
KOTOpYlo Mbl Habnlogaem cenvac. bonee Toro, cuTyaumio ycyrybnsieT To, 4To SKOHOMUKA
[y6as npuBsizaHa He K HEPTU, a8 NCKIOUYNTENIBHO K HEABMXXMMOCTU, TYPU3MY U TOProsiie.
NHBecTnpoBaHMe B COOTBETCTBUN C HOPMaMM UCSIaMa UCKDYaeT cnekynsumo noboro
poaa. YTo KacaeTCst UCNAMCKUX UHBECTULUIA B HEABMXXMMOCTb, TO CEeAYac B 3TOM MNJaHe
AN BCEX MHBECTOPOB HanbonbLlnin MHTepec npeacTasnseT CaynoBckas ApaBus.



HepnaBHo B Ka3axcTaHe Balwa kKoMmnaHusa n 6aHk BNP Paribas coenann coBmecTHoe
npennoXeHme NpuHLMnmasbHO HOBOMro A1 3TOW CTPaHbl MUHBECTULLIMOHHOIO NPOAYKTa,
coaep Kallero ncnamckme obnmraunm «CykKyk». Xotenocb 6ol ycnbllwaTb Bawe MHeHue,
HACKOJIbKO UCIaMCKMNE NMHBECTULMN MOTYT BbiTb NpUBAEKaTENbHLIMU AJ19 NHBECTOPOB B
Poccun?

0.C.. Poccuma - 3To Besinkasa cTpaHa ¢ 6oraTbiMmn OyXOBHbLIMU TpaguumaMm, nMetroulas
MPOYHbIe NCTOPUYECKME CBA3U C MYCYJIbMAaHCKUM MUPOM, B HaCTHOCTU, C apabckmmu
cTpaHamun. Kpome T0ro, okosio 20% HaceneHusa Poccuu - 3TO MyCyJibMaHe.
NMpuMeYvaTesibHO, 4TO POCCUNCKAsA BOCTOKOBeAYECKas LWKoJ1a ABSAETCA O4HOM U3 CaMblX
CWJIbHbIX B MUpe.

Ncnamcknin 6aHKUHE pacnpocTpaHeH noBceMecTHO. CaMbiM KPYMHbIM B MUPE PbIHKOM
NCNaMCKNX NHBECTULINIA B HEABMXUMOCTb fBNAstoTCA CoeanHeHHble LUTaTbl. CaMbiM
KPYMHbIM B MMpPe PbIHKOM NUCNaMCKUX 0bmraunin «Cykyk» siensietcst JIoHooH. YTo KacaeTcs
Poccun, To novyemy 6bl 1 HeT? Beagb TaM eCcTb BCe YC/I0BMS U NPeanoCbIIKA Ana 3TOro.

Poccuinckmne 6aHKW, MHBECTULIMOHHbIE KOMMAHUM N YAaCTHbIE MHBECTOPbI MOTYT
paccMaTpuBaTb UCJAaMCKMEe MHBECTULUM MO ABYM MPUYNHaM. 3TO HeobxoaMMOoCTb
ansepcndumkaumm nopTdesbHbiX aKTUBOB M HAJIMYNE MOLLIHOW KJMEHTCKOWN 6a3bl.

Ha ypoBHe Moux rnpeactaBsieHN, POCCUNCKNE MYyCYyJibMaHe (Kak U MycynbMaHe Manansunu,
NHpoHe3nn, NaknucTtaHa, BennkobputaHumn, ®paHumnn, CoeanHeHHbIX LUTaToB AMepukn),
CTPEMATCHA BHECTU B CBOW CTUJIb XXU3HW UCJIAMCKOe KavyecTBO. HaM He cnefyeT onacaTbhCs
3TOro, NOCKOJIbKY NCKOHHbIE NCNTaMCKNEe OAYXOBHble LLeHHOCTW NOJIHOCTbIO COBMECTUMbI C
Hawmnmmn. KOHeYHO, eCTb UCKJTIIOYEHNSA, eCTb IKCTPEMUCTLI, KOTOPbIE XOTAT 00BECTHU
pas3sinyHble ngen n KoHUenuum 0o yYpoBHSA, Hernpuemnemoro gss Hac, HO B LeJsioM
MyCynbMaHCKMe obwmHbl B CoeanHeHHbIX LWTaTax, Bo ®paHuunun, B BennkobputaHuu, B
LLiBenuapun n Apyrmx Mectax BnosiHe rapMOHUYHO XXNBYT C OCTaJIbHOM YacTblo obuiecTBa.
[Mo3TOMY MbIl, PUHAHCUCTLI, BbICTYMaeM 3a CaMoe LLNPOKOe pa3BuTUE CeKTOopa UCIaMCKOro
GaHKMHIFa N PUHAHCOB.

XeHeBa
HeOBMXXUMOCTb B LLIBeruapum
LBENLIApUS HEABUXNMOCTb
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