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XXeHeBa - HOBaf CTOJiMLLa UCJZTAMCKOIO
O0aHkuHra m puHaHcoB | Geneve - la
nouvelle capitale de la finance islamique

AsTop: LWamunb Maromepnos, XeHesa , 24.02.20009.

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.

N3 cambix nocnegHux cobbiTuin: B Havane 2009 roga B XeHese n Lopunxe npowau
KPYMHble Oef0Bble CEMMHApPbI MO NCJIAMCKMM (PUHAHCaM, OpraHn30BaHHbIe
MeXAYyHapoaHbIMU lopugnyeckumm upmamm Lovells n Schellenberg Wittmer,
weenuapcknum baHkom Bank Julius Baer n wiBenuapckon goHaosonm buprxxen SIX Swiss
Exchange.

YT0 )K€ CTOUT 3a CTOJIb NPUCTa/IbHbIM NUHTEPECOM K UC/TaMckoMy BaHkuHry? Cenyac, Koraa
MMPOBO (PHAHCOBbLIN PbIHOK NEpPeXXMBaeT, MArKo rOBOPSs, HE CaMble Ny4llne BPEMEHA,
CEKTOp Mcnamckoro 6aHkMHra BeirnsguT obellatolle, Nnpexxae BCcero, B CUy
3HAYMTESIbHOr0 3anaca JMKBUAHOCTW.

Mpn 3TOM HEKOTOpPbLIE, Hanpumep, r-H AgpuaH Fennep, rnasa oTaeNeHNA YaCTHOro
6baHkuHra B 6putaHckom baHke BLME (Bank of London & Middle East), CK/IOHHbI TakXe
BUAETb 3a YCNEXOM NUCIaMCKOro baHKMHra AyX0BHO-3TUYECKNI DaKTOp U CTporme
TpeboBaHMA WapmnaTa K METOAAM MHBECTUPOBaHUA. ECTb 1 Takne (cpean BANATENbHbIX
MyCy/bMaH Ha BOCTOKe), KTO Ha4YMCTO OTBepraeT CyLeCcTBYIOLY0 KOHLEMNUMIO NCTaMCKOro
BaHKMHIra KakK HeCOCTOATEsIbHYO U UCMOJIb3YIOLLYIO PENNTMNI0 B KOMMEpPYeCKnX Lensx.

Kak roeopsiT Ha BocToke, «cobaka faeT, KapaBaH naeT». BnipoyeM, Tam »xe roBopsiT u
npyroe: «Ecnm kapaBaH NOBOpPaYMBaEeT Ha3aj, TO AyLne B XBOCTE HEOXKUAAHHO
OKa3blBalOTCA Bnepeaun Bcex». [103ToMy, y4nTbiBas o6LMA 06bEM KannuTasloB MHBECTOPOB
N3 HepTenobbIBaOLWMX MYCYJIbMAaHCKNX CTPaH, HET HUYero yAUBUTENbLHOIO B TOM, YTO
6aHKM BO BCEM MUPE U, B HACTHOCTU, B XKeHeBe aKTUBHO N3y4aloT BO3MOXXHOCTU ANA UX
NpuUBJIEYEHNS.

3a 6onee noapobHbIMM 06 BACHEHNAMN 3TOr0 heHOMeHa Mbl 06PaTUANCE K OGHOMY K3
MNOHEPOB MEXAYHAPOOHOro ncnaMmckoro 6aHKMHra rno Bepcumn XxXypHana Schweizer Bank r-
Hy O>XoHy Co3HOBUKY (Ha ¢OoTO - BO BpeMs BCTpeydun B Punane), amepukaHuy no
MPONCXOXXAEHMIO U WBENLLAPCKOMY BaHKMPY MO NPU3BAHMIO.

YeM oT/IMYaeTCs NCIaMCKMn 6BaHKUHE OT, CKa)keM, TPaANULMOHHOI0, TO €CTb «MOHATHOI 0
BCeM»? YTo npeactaBnsaioT cobonm ncnamckme 6aHKOBCKME NPOAYKTbI?

0.C.: Uchamcknm 6aHKWHF, U, B HaCTHOCTU, MHBECTUPOBAHME Ha OCHOBE MPUHLMMNOB
ncnama, pabortaeT B COOTBETCTBMM C COBPEMEHHOM NOpPTdenbHON Teopmnen MapkoBuLa
(obwenpn3sHaHHON a30yKoW MHBECTUPOBAHMS, B OCHOBE KOTOPOM JIEXUT MPUHLMM
avBepcudurkaumm akTmeos). «Mcnamckasa» coctaBnsaowas obHapy>XmMBaeTcs NULb Ha
3Tane oTbopa akTUBOB. Kak M3BECTHO, NCNaMCKasa lopucnpyaeHumns (lwapuar),
Hak/aAblBaeT onpefesieHHble OrpaHUYeHns, B YaCTHOCTK, 3arnpeT Ha UHBECTUPOBaHMe B
AKTMBbl KOMMNAHUN, Ybs OEATEeNbHOCTb Tak WM NHa4vye nepecekaeTcsa C Npon3BOoACTBOM U
pacnpocTpaHeHneM asKoroJsibHON NPOAaYKUUN, U C PAAOM OPYrUX BUAOB AeATEesSIbHOCTN.
OfaHako, B Le/IOM NpuMeHUTesIbHO COBPEMEHHON nopTdesibHON Teopun MapkoBuLua
WHBECTUPOBaHME Ha OCHOBE NMPUHLMMNOB NUcsamMma abConoTHO NAEHTUYHO, KaK Bbl CKa3anu,
KMOHATHOMY BCEM» NWHBECTUPOBAHMIO.



B 4em TOrga npenmyLlecTBo, €CJin TaKoBOE nmeeTca?

0.C.: NpenmyLLecTBO NCIAMCKOIO MHBECTUPOBAHUSA B TOM, 4TO OHO MO YMOJI4aHUIO
Bbe3onacHee KfaccmM4eckoro, Tak Kak, B OT/IM4Me OT nocsiegHero, Bcerga rnogpasymMmesaeTt
Hann4une peasnbHoro 6asosoro akTuea (underlying asset) B oCHOBe TeX UM UHbIX LLeHHbIX
Bbymar.

CerogHawWwHWn rnobanbHbIn PUHAHCOBBLIA KU, B YHACTHOCTU, KPEeOUTHbIA KPU3NC BO MHOIMOM
CBfi3aH C TeM, 4YTO B paMKax 3anafHon 6aHKOBCKOW cnctemMbl 6110 co3gaHo bonbLioe
KOJIN4EeCTBO AepuBaTUBHBIX LLeHHbIX ByMar, CTOMMOCTb KOTOPbIX ABASAETCA MPOU3BOLHOMN
OT CTOMMOCTU N XapaKTEePUCTUK APYTrMX LeHHbIX bymar (6a30BbiXx akTUBOB). ITU
Mpon3BoAHbIE PNHAHCOBbLIE MHCTPYMEHTbI CO34aBasn nNpaBa U 06593aHHOCTN, NCNONHEHNE
KOTOpPbIX BEJIO K nepefayvye oT OAHON CTOPOHbI K APYron (MHAHCOBbLIX PUCKOB, MPUCYLLNX
6a3ncHoOMy (PUHAHCOBOMY MHCTPYMEHTY. lpnMeYdaTesibHO, 4TO onepaLnm C HAMU 4acTo He
NMeIT CBOUM pe3ynbTaToM nepepadvy 6a3ncHoro oMHaHCOBOro MHCTPYMEHTa HU Ha 3Tane
3aKJIl0YEHUS, HXN Ha 3Tane ncTe4YyeHns Ccpoka A0orosopa.

KoHe4YHOo, B TaKOW NPaKTUKe HET HMYEro yanBMUTEsIbHOro UM HOBOro, ecsin 6bl He 0A4HO
«HO», KOTOPOE MPUBESIO K CErOAHSLLHEMY KPU3NCY: OTCYTCTBME KOHTPOJIS 3@ Chepol
NMPOU3BOAHBIX (PUHAHCOBBLIX NHCTPYMEHTOB CO CTOPOHbLI MEraperysiaTopoB N HeyMepeHHble
anneTUTbl HEKOTOPbLIX NpeAcTaBuTeNnen baHKOBCKOro coobuiecTBa. Kak cneacrteue, 3ToT
npouecc npuobpen cnekynsTUBHbLIN XapakTep B rnobasibHOM MacliTabe v Bbilen u3-rnog
KOHTPOSIS.

Hanpumep, komnaHus c onpeneneHHbiM 060poTOM MaTepunaibHO-AEHEXHbIX CPeacTB
BbiMyCcKaeT obnuraumn. lpyras CTOpOHa CO34aeT Ha OCHOBe 3TUX 1 gpyrux obnuraynn
doHa obnuraymin, 3aTemMm KTO-TO CO34aeT NMPOU3BOAHYIO LleHHYo bymary (oepnBaTuB) Ha
3TOT (pOHA, 3aTEM KTO-TO CO3[aeT AepUBaTUB Ha 3TOT AEPUBATMB U T.4. U T.4. TaKuMm
obpa3om, MHBECTOpPbI NOKyMaan ueHHble bymarun, oTaaneHHble oT 6a30BOro akTmBa
OBYMS, TPEMS, YeTbIpbMS YPOBHSMM.

Ncnamckuin 6aHKUHI He pa3pelwtaeT nogobHoe, Tak Kak 3TO NPOTUBOPEYUT YCTaHOBKaM
NCcnaMmckon topucnpyaeHumn (wapuata). Kpome Toro, ucnamckmm 6aHkmnHr tpebyeT, 4Tobbl
B ocHoBe ntobon ueHHon Bymaru nexxan peasnbHbln 6a30BbI akTUB. HEBO3MOXXHO
hnHaHcupoBaTb obelaHnsa nan rapaHTUM KOMNAHUK, UK BO3AYX, €C/IM MOXHO TakK
BblpasnTbCA. pyrnMun caoBamu, B npoLecce AO/HKHbI NPUCYTCTBOBaTb 34aHusA, Kopabnn,
caMmoneTbl, MaTepmnasibHO-NPONU3BOACTBEHHbIE 3anacbl KOMAAHUN N T.M. , TO €CTb HEYTO
MaTepuasibHOe U umeroLLee PbIHOYHYIO CTOUMOCTb.

MNpon3ssogHble PUHAHCOBbIE MHCTPYMEHTHI, LMPKYJIMPOBaBLUME Ha 3anafHbIX PbIHKaX
KanuTana, 4acTo NOMpPoCTy HMUYero He PUHaHCMpPoBaan. PacCMOTPUM TakKom BUA
nepusaTmBa, Kak kpeauTHbin ceon (credit default swap). CerogHAWHNN PUHAHCOBBLIN
KpPU3NC MMeeT MeCcTO BO MHOIMOM M3-3a 3/loynotpebsieHnsa 3TumMm (oMHaHCOBbLIM
WHCTPYMEHTOM.

IHBeCTOpbI NOKYyMaloT KpeanTHbIE CBOMbI A5 TOro, 4Tobbl 3aCTPaxoBaTbCsl OT U3MEHEHUS
COCTOSIHUA O0JITOBbIX MHCTPYMEHTOB (Hanpumep, obanmraumin) nnm cammx nebruTopos.
MoKynaTenb KpeaAUTHOrO CBOMa BbiMJa4YnBaeT NpoaaBLy Pa3oBO MW NepuoanyeckKn
HEeCKOJIbKMMU BbiNaaTaMu (UKCUPOBaHHYI0 cyMMy. MNpoaasel, B CBOK ovyepelb 0b6sA3yeTca
BbIMNJATUTb NOKYMaTesIl0 OFrOBOPEHHYI0 CyMMY B CJly4ae HaCTYMNJIEHUS onpeneneHHoro
KpeauTHoro cobbiTus, cBA3aHHOro ¢ ebnTopoM - nedonTta, U3IMEHEHUA KPEAUTHOMO



pe|7|T|/|Hra nT.0. Taknm o6pa30M, KpeaAUTHbIE CBOIMbI ABJIAIOTCA CBOEro poada CTpaxoBbiMU
nojamcammn.

Mpobnema 3akao4aeTCcs B TOM, YTO (DMHAHCOBbIE yYpeXxAeHUs Havya M MacCcoBO NpoaaBaTh
(a MHBECTOpPbI MACCOBO NOKYMaTb) KPeAUTHbIE CBOMbI HE MO Ha3HAYeHMUIo, a B Lienax
06bIKHOBEHHOW CNeKynsuMn. 3To HAaNoOMUHAN0 MeTObl BeAeHNa NropHoro busHeca.
daKTNYECKN, AEeHbI U, YNaYeHHbIEe 3a 3TN AEepPUBATUBLI, HE NCMOJIb30BaICb NPOAYKTUBHO.

KOHEeYHO, MHOrne 3KOHOMUCTbI N (PUHAHCOBbIE aHAIMTUKK NOATBEPAAT, 4TO Npwn
NnpaBUJIbHOM NUCMOJIb30BaHUN KPEOUTHbIE CBOMbI CMOCOBCTBYIOT PAa3BUTMIO SKOHOMUKN
yepes CHUKeHne pucka KpeauTHOro crnpaga (pucka notepb M3-3a HebGaronpuAaTHbLIX
N3MEHEHUN B pacnpenesieHnn LUeHHbIX ByMar pa3iMyHoOro KpeguTHoro kavectsa). Ho
Tenepb SICHO 1 Apyroe: Korga onepauun ¢ KpeguTHbIMM CBOMaMW Ha4YMHAKOT HaNoOMMHATb
a3apTHble urpbl B Jlac-Berace, 1o, 6€3yCc/ioBHO, OHM MepecTatoT BbIMNOJIHATbL CBOO
NCKOHHYI0 9KOHOMUMYECKON (yHKUMIO 1, Bonee Toro, cnocobHbl CO34aTb peasibHble
npobnemsl.

Takum 06pa3om, MHOTrMe MHBECTULMOHHbIE NPOAYKTbl, CO3[4aHHbIe 3anagHbIMK
NHBECTULIMOHHBLIMU BaHKaMKn B Te4yeHne nociegHnx 5-7 neT, Ha CaMoM fefle He NMenu
peanbHOro 3Ha4YeHns 019 MUPOBOI SKOHOMUKMK. Onepauum C HAMKU NPUBENN TaKXe K
OrPOMHbLIM NOTEPSAM B CaMuX BaHKax, KOraa BbIICHUI0Ch, YTO CTOMMOCTb 3TUX NPOAYKTOB
paBHa HyJ0.

CobcTBEHHO roBOpS, MCNAaMCKNIN BaHKUHI NCKtoYaeT NoAobHbIe CXeMbl.
NcnaMmckuin 6aHKUHE - 3TO TONbKO ANA MyCyJ/ibMaH?

0.C.: Kak 1 B cnyyae ¢ apyrumm suagamm 6aHKOBCKON AeATeNbHOCTU, KOraa UCIaMCKUNA
HaHKUHI oCcyLlecTBNAETCS NpodeccnoHanbHO U NpeasiaraeT Ka4yecTBEHHbIE
MHBECTULIMOHHbIE NMPOAYKTbI AN YaCTHbIX 1L, NPeanpusaTUN, rocyaapCcTBEeHHbIX
yYpexxAeHun, TO 4acTOo 3TN NPOAYKThbl OKa3bIBAOTCH Aa)Ke Jlyylle OCTaJIbHbIX.

Ncnamckne ueHHble 6yMarun (akuum n obnnraunm) n apyrme UHaHCOBbIE MHCTPYMEHTbI
(HanpuMep, NU3NHT «MaxXKapa») MOryT O6bITb MPUBEKATENbHBIMUA 1 OJ1 HEMYCY/ibMaH. B
CaMOM fesie, eCin Bbl UHBECTOP, KOTOPLIN NpeanoymTaeT 0cobo He pMCKOBATb U Nosy4vyaTb
yCcTon4mByto Npubbinb, TO Bbl, Npexxae Bcero, obpaliaeTe BHMMaHNE Ha MHBECTULMOHHbIE
NPOAYKTbl, CMOCOOHbIE MPUHOCKMTb XOPOLUMIA A0X04 NP HA3KOM YpPOBHE pucKa. Apyrumm
CJIOBaMW, eC/iv UcnaMmckme LieHHble BymMaru MMetoT BbILLEYNOMSIHYThbie Ka4yeCcTBa, TO Novyemy
UM He OblTb NpUBNEKATENbHLIMU AN APYTrMX, HaNpuMep, AN eBpeeB, KaTOJIMKOB,
NMPaBOC/IABHbIX XPUCTUAH, MOPMOHOB UK By AANCTOB B KOHLIE KOHLOB? ECnn ncnamckue
WHBECTULIMOHHbIE MPOAYKTbI MPaBUJIbHO CTPYKTYPUPOBaHbI N AENCTBUTEJIbHO OTPaXkatoT
TO, YTO Mbl XOTWUM BUAETb B HMX, TO BOMPOC OTNafgaeT caM coboi.

Kak 06bIYHOMY MHBECTOpPY, HE 3HAKOMOMY C UCJTAMCKOW TEMOW, ciegyeT pacCMaTpMBaTh
BO3MOXXHOCTU MHBECTUPOBAHMUA «MO-UCAMCKN»?

0.C.: K coXaneHuto, MUp UCTaMCKUX MHBECTULMOHHbBIX MPOAYKTOB HebonbLwon. B
OCHOBHOM, LLNPOKO NpeacTaB/ieH Takon NPOAYKT, Kak ToBapHas Mypabaxa (obwun obbem:
npum. 700 mnpa. gonn. CLLUA), B OCHOBE KOTOPOIro JIEXXUT TOProBoe huHaHCMpOBaHue
onepauunn ¢ 6asosbiMM MaTepmnanamu (MeTann, 3epHo, HedTb, Macso N T.4.). Bpag nn
Mypabaxa, npencrasnsowas cobon skemBaneHT 6aHKOBCKOro Aeno3mTa, cnocobHa



Bbl3BaTb 0COObLIN nHTEpPEC y MHBECTOPOB-HEMYCYJIbMaH.

C Opyromnm CTOpOHbI, eCTb Bbonee npuBneKaTesibHbIE MPOAYKTbI, BO BCEX OTHOLLUEHUAX
HanoMMHalLMe Knaccmyeckme obnmraummn. lcnamckas aKoHOMMYECKas Hayka onpegenseTt
NX KaK «CYKYK» (MH. 41ncno oT apabckoro cnoBa «Cakk», o6o3HavatoLero ueHHyto bymary,
nonrosoe 0643aTeNbCTBO). IMUTEHTAMMN I3TUX 06MUraLMiA BbICTYNaOT, B OCHOBHOM,
npaBUTeNbCTBa U KPYMNHble KOMMNaHUM HepTenobbiBaoWwmMx cTpaH Nepcnackoro 3asamea, a
Tak>xe Manansun. NMpmnMmeyaTenbHO, 4TO Cpean HeMycysibMaH O4HUMU U3 MepPBbIX
ncnamckume obnuraynm BoinyCcTuam Hemubl. Ha odyepenn - KOxxHas Kopes n gpyrue

CTpaHbl. MMPOBbLIMN LEHTPaAMN pblHKA NCNAMCKUX 0banraumnin «CykKyk» ansoTcs JIoHAOH
Ha 3anane v ropoaa Caynosckon ApaBun, baxpenHa,Kyesenta, Katapa, ObbegnHeHHbIX
Apabckux dmmpaTtos, Manansum n CuHranypa - Ha BocToke.

MpumMedaTenbHO, YHTO «CYKYK» MOrYT UrpaTb Ba>KHYIO pOJib B NOCTPOEHUN nopTdens
noboro nHeecTopa, KOTOPbIN pacCMaTPUBAET BO3MOXXHOCTb BJIOXKEHUS KanuTana B
HageXHble, KOHCepBaTUBHbIE U MPUHOCSALLNE YMEPeHHbIN foxon obnnraunn. PbiIHOK
«CYKYK» OTHOCUTesIbHO Hebonblion (okono 100 mnpa. gon. CLLUA). Ansa cpaBHeHUs,
ceBepoaMepuKaHCKU pbIHOK obnuraumm - 31o 25 TpunnvoHos gon. CLUA. HecmoTps Ha
[OBOJIbHO BbICOKME TeMnbl pocTa (B cpeaHeM, 15-20% exerofHo), pblHKY «CYKyK» eLle
NpeacToOMT NPONTU AOATNA NYTb A0 TeX Nop, NOKa OH MOXXeT OblITb CONOCTaBUM B 3TOM
nJjaHe C KJlacCU4eCKMUM pbIHKOM obanraymn.

NHTepecHylo XxapakTePUCTUKY UMEKOT aKLUN, COOTBETCTBYOLWME HOPMaM KUc1aMa.
Heobs3aTenbHO, 4TOObI UX SMUTEHTOM BbICTYMNaJsla UClaMCKasg KoMNaHusa. Bo3bMmeM B
KadecTBe npumepa 20 BeayLmx KOMMNaHUn, npencTaB/eHHbIX Ha POCCUNCKON (hOHA0BOW
6upxxe PTC. H1 oQHa 13 HUX He ABNAETCHA UCNIAMCKOW, HO NX aKUUX MOTYyT UMETb
MPU3HaKu, COOTBETCTBYOLWME TpeboBaHNAM MHBECTOPOB-MYCYJ/IbMaH, Tak Kak eCTb
KOMMaHMW, KOTOpblE, HanpuMmep, He NMET OTHOLWIEHNS K NPOM3BOACTBY UK TOProene
aNIKorosibHOM NpoaykKumnen. To eCTb, HECMOTPSA Ha TO, 4TO CaMMN KOMMaHUN He ABNAKOTCA
NCTaMCKMMUN, NX aKUUM MOTyT BbITb COLMAIbHO N OYXOBHO MPUMAEMbIMU ONS MYCYyJiIbMaH.
B npuHuwnne, No aHanorum Takasa PuabTpaunsg MOXXeT NPOUCXOANTb N B XPUCTUAHCKON, N B
Nyaenckomn, u B UHOM KOHeCcCMoHanbHOM cpeae.

PennrnosHo-atnyeckni paktop cnocobeH okasbiBaTb BAUSHME Ha npoLecc
WHBECTUPOBaHMUSA He TOJIbKO B UCJ/IaMCKOW cpefe. Ha 3anaje pacnpocTpaHeHa KoHuenums
T.H. 3TUYHOr o0 nHBECTnpoBaHuA (ethical investing). YHMKanbHOCTb NCNAaMCKOIro
WHBECTMPOBaHNA 3aK/l04aeTCs B TOM, YTO 3[1eCb Ba)KHYIO pOJib UrpaeT pesInrno3Ho-
NpaBoOBOW MHCTPYMEHT, Tak Ha3biBaemMas aTBa (lopuanyeckoe ornpenesieHne NciaamcKmnx
Y4Y€HbIX), KOTOpas BbIHOCUTCA Ha TOT UM UHON MHBECTULMOHHbLIA MPOOYKT?

0.C.: Bce kpynHble 6aHKN Mupa, paboTatowme ¢ MyCy/IbMaHCKUMU MHBECTOPaMun (B TOM
yucne, weenuapckme 6aHkn UBS n Credit Suisse), npuBnekatoT K npoueccy pa3paboTku n
MPOABMXEHNSA NCTaMCKNX MHBECTULNOHHbBIX NMPOAYKTOB 06 enpu3HaHHbIX YY4EeHbIX-
IOPUCTOB, cneumnannsnpyLwmnxca B obnactn ncnamckon opucnpyneHumn. Kopnandeckoe
060CHOBaHMe COOTBETCTBMSA TOr0 UM MHOIO NPOAYKTa HOPMaM UC/laMa UMeeT CKopee
COUMaNbHYIO N OYXOBHYIO HanpaBJ€HHOCTb, HEXXENN NoAgpa3yMeBaeT KakMe-TO NMpaBoBbie
rapaHTum nnm obsAsaTenbLCTBa MO Kyrsie-npogaxke. Apyrumm cnosamum, a OTHOLLEHUN TOro
NN NHOIO MHBECTULIMOHHOIO MPOAYKTa MMeeT MeCcTO TOJIbKO OyXOBHOE UM counanbHoe
ob653aTenbLCTBO. ECan paccyxaaTb No aHanorum, To nofobHoe MoXKeT NPONCX0AUTb U B
paMKax Apyrux KoHdeccun nnm CTpykTyp, Hanpumep, NapBapackoro ¢oHaa (Harvard
University Endowment), neHcnoHHoro coHga CalPERS v ap., Korga nHBecTmumm



onpenenstoTCa Kak coumasibHO N LYXOBHO rnpuemMsieMsle.
MO>XHO /N CHUTaTb MOKYMKY HeABVMXUMOCTKU B [lybae ncnamckom nHBectnumen?

0.C.: Ha nybaiickoMm pbiHKe HEABVXMMOCTU, K COXXANIEHNIO, UMENIN MECTO CNEKYIATUBHbIE
NPOLIECCHI, KOTOPbIE B KOHEYHOM UTOre NpUBEsN K To HeGNaronpusaTHOW CUTyaLuuy,
KOTOpYyto Mbl Habnlogaem cenvac. bonee Toro, cuTyaumio ycyrybnsiet 1o, 4To SKOHOMUKA
[y6asn npuBsizaHa He K He(PTU, @ NCKIOYNTENIBHO K HEABMXXMMOCTU, TYPU3MY U TOProBsJie.
HBecTMpoBaHMEe B COOTBETCTBUN C HOPMaMM UCSIaMa UCKDYaeT cnekynsumo noboro
poaa. YTo KacaeTCst UCNAMCKUX NHBECTULUIA B HEABMXXMMOCTb, TO CeYac B 3TOM MNJlaHe
O BCEX MHBECTOPOB Hambonblumii nHTepec npeacTtasnseT CaynoBckas ApaBus.

HepnaBHo B Ka3axcTaHe Bawa koMmnaHua n 6aHk BNP Paribas coenann coBmecTtHoe
npeasoXXeHne NpuHUNNMaabHO HOBOIro A1 3TON CTPaHbl MHBECTULIMOHHOIO NPOAYKTa,
coaeprKallero ncnamckme obnmraunm «CykKyk». Xotenocb 6bl ycnbllwaTb Bawe MHeHue,
HaCKOJIbKO UCIaMCKMNE NMHBECTNLMN MOTYT BbiTb NpUBAEKaTENbHbLIMU OJ19 NHBECTOPOB B
Poccnn?

0.C.: Poccuma - 3To Besikasa cTpaHa ¢ 6oraTbiMn OyXOBHbLIMU TpaguumaMu, nMeroutas
MPOYHbIE NCTOPMNYECKME CBA3MN C MyCYJIbMaHCKMM MUPOM, B HaCTHOCTU, C apabckmmn
cTpaHamu. Kpome Toro, okosno 20% HaceneHusa Poccunm - aTo MycysibMaHe.
NMpuMeYyaTesibHO, 4TO POCCUNCKAsA BOCTOKOBeAYECKas LWKoJla ABIAETCA O4HOM U3 CaMblX
CWJIbHbIX B MUpe.

NcnaMmcknin 6aHKMHI pacnpocTpaHeH noBceMecTHO. CaMbIM KPYMHbIM B MUPE PbIHKOM
NCNaMCKNX MHBECTULINIA B HEABUXUMOCTb siBNsitoTcs CoeanHeHHble LUTaTbl. CaMbiM
KPYMHbIM B MMpPe PbIHKOM UCNaMCKUX 0bnraunin «Cykyk» siensietcst JIoHaoH. YTo KacaeTcs
Poccum, To novyemy 6bl U HET? Beab TaM eCTb BCE YC/I0BUS U NPEeanoChbINIKK ANa 3TOro.

Poccuinckmne 6aHKU, MHBECTULIMOHHbIE KOMMAHUM N YaCTHbIE NHBECTOPbI MOTYT
paccMaTpMBaTb UCNAMCKUE MHBECTMLUMA MO ABYM NPUYMHAM. DTO HEO6XOANMOCTb
ansepcudumkaumm noptdesbHbIX aKTUBOB U HAJIMYNE MOLLIHOW KJMEHTCKOW 6a3bl.

Ha ypoBHe MOux npefcTaBieHUn, POCCUNCKNE MyCYyJibMaHe (Kak n MycyibMaHe Manansuu,
NHpoHe3nu, MakncTtaHa, BennkobputaHum, ®paHunm, CoeanHeHHbIX LLTaToB AMEepuku),
CTPEMATCHA BHECTN B CBOMN CTUJIb XXU3HU UC/IaMCKOe KavyecTBO. HaM He cnenyeT onacaTbCs
3TOr0, MOCKOJIbKY MCKOHHbIE UC/IAaMCKME AYXOBHble LeHHOCTU NOJIHOCTbIO COBMECTUMBI C
HawmMmun. KoHe4yHo, eCTb UCKJIIDYEHUSA, eCTb SKCTPEMUCTLI, KOTOPbIE XOTAT AO0BECTU
pa3nnyHble naen n KoHuenumm 0o YPOBHSA, HEMPUEMIEMOro A1 Hac, HO B LLeJ/IoM
MyCyJ/ibMaHCKue obwmHbl B CoeanHeHHbIX LLTaTax, Bo ®paHuun, B BenukobputaHuu, B
LLiBenyapun n opyrmux Mectax BrnosiHe rapMOHNYHO XUBYT C OCTaJIbHOM YacTblo obLiecTBa.
Mo3TOMYy Mbl, PUHAHCUCTLI, BbICTYNaeM 3a CaMoe LLUNPOKOoe pa3BUTME CEKTOPa NCIaMCKOro
6aHKUHra n nHaHCoB.
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