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UcnamcKaAa KoHuenuus
dMHAHCUPOBAHUA KaK NPOEKTHAA W
obecneuusatowasn 6esonacHoe
pa3BUTUE COLMANIbHOU CYyNnepCcucTemMbl

EropoBa-lyakosa T.U. pgou., K.3.H., UHCTUTYT maTeMATUKN, SKOHOMMUKMU,
mexaHuKun OgeccKkoro eaumMHanbHOro yHmsepcuteta um. U.U.
MeuyHuKoBa

MockBa, M2 ®- 2017
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cywiectBoBaHua Yenoseyecrtsa

HMccnepoBanuss poccumickoro yvyeHoro A./Jl.IlaHoBa wu
aBcTpanuuckoro ydyeHoro [./l..CHykca OTKpbIBLIME SIBIEHUE
CUHTY/ISIPHOCTH U 000CHOBaHHMe K03(dPHIIMEeHTa YCKOPEHU S
IIPOILIECCOB, (2,67) II03BOJISIOT IPUNATH K
BBIBOZY,YTO.HAUMHAS C 2016 TOJja KPU3HUCHbIE SIBJIEHUS CTAHYT
MPAaKTUYECKU HeNpepbhIBHBIM, W, He BBIHAS W3 OIHOIO
Kpusurca YenoeuecTBo OyzieT BXOAUTH B APYTOU.

CmeHa MwupoBO33peHUs, NpPUMEHEHHEe MeTOAOJOTUM,
OCHOBAaHHBIX HA TPHUPOAOIIOAOOHBIX ¥ HPABCTBEHHO-
STUYECKUX TPHUHIIMIAX SB/ISIETCSI OCHOBHBIM CpPEICTBOM
paspelnreHust Tpo0IeMbl CUHTY/ISIPHOCTH.
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CraBKa npoueHTa No KpeauTy

Poccumrickaa Pegepaupa - PrHaHCOBbIM ceKTop » MNpoueHTHble cTaBkm - MNpoueHTHaA cTaBKa rno
KpegmTam (%)

MpoweHTHaA CTaBKa NO KPeanTy — 3TO CTaBKa, B3MMmaeman BaHkanmm no HpeddmTam C NpHMOPDMTETHBRIX KAMEHTOB.

Poccuiickan EBonrapms AnoHmMA LliBeinapia MrparHa CoenrHeHHbIE LLIT.a T
Denepalma e = A
11,14 0, 7x 0,1x 0,2x 1,6x 0,3x
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HMcecrounmk: World Development Indicators (WD), April 2016
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CenbcHoe XO3ANCTEO COCTOMT M3 CEALCHOTD RDBHECTEB,OKDThIH NECHOTD XO3ANRCTEa M pbﬁﬂDﬂDBCTBﬂ

TOMMOCTb B arpapH
ceKTope

AnoHwmA - HEILI,I*IDHaﬂbeIE" cyeTa » Banoeas ,E[DGEIBJ"IE'HHEH CTOMMOCTE MO BHMOam 3KOHOMMYECKOM

AeATeNIbHOCTH, B TEKYLUMX LeHax (B gonaapax CLIA) - Cenbckoe X03AMCTBO, OXOTa, JIECOBOACTBO
n pbibonoecTBO (ISIC A-B) (cTtommocTb, gonn. CLUA)

AnoHma

58 950 368 301

CTOMMOCTE, Aonn. CLUA

2008

1508

1006

0B

PoccHMCKaR
DenepalMa

CoemuHeHHbe LUTaTk

2 563 819 531 F1 943 465 111 225 400 000 000 16 480 295 258 10 449 B10 943

Hetounmk: Mational Accounts Main Asgregates Database, 1970-2014
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- AnoHwuA - HEILI,HGHaﬂbeIE c4yeTa » Banoeas ,EI,DSHBHEHHEIFI CTOHMMOCTE MO EMOam 3KOHOMMHYECKOMU

AEeATEeNbHOCTH, B TEKYWMX LUeHax (B gonnapax CLUA) - BanoBaa go6aBneHHaA CTOMMOCTb
(ctommocTb, gonn. CLLUA)

Banosan pobasneHHan CTOMMOCTE - 3TO CTOMMOCTE MPOOYHUMM 33 BEIMETOM CTOMMOCTH NPOMEHYTOMHOrO notpebnedHds; 3To MEpa BHN3ga OTAENBHOMO NPOMIB0OWMTENR,

oTpacAW WAKW cexkTopa & BBM; panosas 4obasneHHaA CTOMMOCTE - 3TO MCTOMHME, M3 KOTOPOrO reHEePHPYIOTCA NepandHele goxogsl CHC, M No3Tomy NepeHocHTCA B NepeMYHoe
pacnpenensHmMe cHeTa 4oxoaa.

AnoHuA Bonrapma PoccuicKan Coe vHeHHbe LUTaTh YEpavHa PymbIHMA
denepalyma AMEDHEK
4 881 891 350 582 0,0x 0,4x 3,4x 0,0x 0,0x
n 2013 46 910 934 241 1 787 098 831 228 16 663 100 000 000 165 009 258 101 168 998 883 185
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HMertoummike: Hational Accounts Main Aeeregates Database 1970-2014



CcvaHbIU NPOLEHT U NPOEKTHOoe
. /VA POUEHT POEKTE
ynpasseHue

CcymHbpiii TIPOLIEHT MOPOXKIAeT MHQISIUI0 U BBITOJEH TOTHKO TOMY,
KTO OCYLLECTB/ISIET KPEAUTHYIO DMHCCHUIO, & HE DMUCCUIO TEHEXHOU
MAcChl. YBelWYeHUe [eHEXHOW MacChl B JKOHOMHYecKol cdepe
IO/DKHO  COOTBETCTBOBAaTh  IIPOEKTAM  PAa3BUTUS  KOHKPETHBIX
npeanpusTUn.

[IpoexkTHOE ympaBieHue npezoaaraeT 3aUHTEPECOBAHHOCTb CTOPOH
— YYaCTHUKOB B MPOEKTEe , MUHUMM3ALUI0 PUCKOB U KOHKYPEHTHOCTD
MIPOAYKTA IIPOEKTa.

Hanpumep, nepBOHA4Ya/IbHBIM 3TAallOM JIOTUKO-CTPYKTYPHOTO MOAXOZJA
B YyIpaBJI€HUU IPOEKTaMU SB/ISE€TCA aHa/JIM3 3auHTepeCcOBaHHBIX
CTOPOH B pe3y/ibTaTax POeKTa.

TpaguoHHble GAHKOBCKUE YCJIYTH NMPU PUHAHCHPOBAHUHM IMPOEKTA
3aBePLIAIOT IMOJyYE€HUE CBOEr0 MHTEepeCa Ha dTAlle BbIAAaYyu KpeJUTa.
KpeauTHbIe pUCKU IO IPOEKTY ABJISAIOTCA IIPOOIeMOM 3aEMIUKA.



NchamcKas IKOHOMMUYECKanA
\\ /

“KOHLenuus KaK KOHUenuus

obwecrBeHHOU 6e30nacHOCTU

OcCHOBHBI€ 3a/Ia4YU MCTAMCKOU SKOHOMMKHM B COOTBETCTBUU C Tpydamu M. H.
CUamVKH: YIOBJIETBOPpEHHE OCHOBHBIX ITOTpPeOHOCTedl B THINE, OAEXIe,
KpOBe, MEeIHIIMHCKOM yXO/le 1 0O0pa3oBaHUM [JIs1 BCeX jtofeii; obecrieyeHe
paBeHCTBa BO3MOXXHOCTEH; MpemoTBpallleHre KOHIIeHTpalluu OOorarcTBa U
yCTpaHeHHe HepaBeHCTBA B pacmpeje/ieHMU Joxomda W OOrarcTBa;
MpeaoCTaB/IeHHe BCEM BO3MO)XHOCTeM 198 IYXOBHOTO
CaMOCOBEpPIIeHCTBOBAaHUS; obecriedeHHe CTAOMIbBHOCTH M DKOHOMHYECKOTO
POCTa B LieJIsIX Peaan3aliiy BbIIIEYTTOMSHYThIX Lle/e.

Ucnamckas koHuenuusi 3KOHOMUKU He onpasdvléaem HU SKOHOMUYECKOe
passumue, HU pacwupeHue nompebaeHuUs, ecau 3mu npoueccsl Udym epaspes
C coyuanvHol cnpasednusocmovto, ocaabasgom cmpdaHy noaumu4vecku U
dKOHoMuuecku, a mem 6Gosee cozdarom yepo3y 019 ee He3a8UCUMOCMU.
Xo3slicmeeHHbIU pocm U pa3gumue 8 UCAAMCKOU 3KOHOMUKE OMHOCAMCA K
Kamezopuu He uenu, a cpedcmed, mo 20Ccydapcmeo Moxcem 3amopmo3umb
3KOHOMUYecKUull pocm uau 8oobwe omka3amsC 0m He20 80 UMS MO20, KaK
OHO NOHUMAaem obwecmaeHHoe 6b1az2o0 U 20cvO0abDCMBEeHHO — oblwecmgeHHble



UcnamcKaa KoHuenuma PUHaAHCUMPOBaAHUA U

duHaHCOBble NPOAYKTbI MCNAMCKUX BaHKOB (1)

Mcmamckas KOHIIEMITHS $bUHAHCUPOBaHUS 3ampeniaeT
HCIOJ/Ib30BAaHHE CCYIHOTO TMPOIEHTA U SIB/ISIETCS MPOEKTHOW IO
Cofep)KaHUI0, MpeJarasi MapTHEPCTBO MPU pellleHWuHu TpobieM
$dUHAHCUPOBAHMS K/IHMEeHTa OaHKa.

OcHOBHBbIE TPOAYKTHI, IpejiaraeMblie HCJIAMCKUMHA OaHKaMH

Mymapaka (Musharakah -  perynspHoe  mapTHepcTBO)
IIpe/Io/IaraeT, YTO BCeé YYACTHUKH BBICTYIIAIOT B POJIM MTAPTHEPOB
mo OusHecy, KOTOpble [IefsiT TPUOBUITM U YOBITKH
MPOMOPIIMOHAILHO TI€PBOHAYAILHOMY BJIOXKEHUIO KallUTasia M
COT/IAaCOBBIBAIOT CPOKH U YCJIOBHS [TeSITeTbHOCTH.

Myaapa6a (Mudharaba - creraibHOe TApTHEPCTBO) — 3TO
noBepuTeIbHOe (QUHAHCUPOBaHUWE, KOIrJa OAHK MOIepeMeHHO
BBICTYIaeT TO TPACTOBBIM YIPABISIONIAM, KorZa paboraer co
CpeICTBAaMH BKJIQIYMKOB, TO KJIHEHTOM, Korga (UHAHCUPYeT
npoekT.HacTh AoXoma OT IPOeKTa 3TO MPUObUIbF O0aHKA, YacCTh —
BKJIQTYHKOB.



MVKTH, npeanaraembie UCTAMCKUMNMN

- 6aHKamu (2)
Mypa6axa (Murabaha - ¢uHaHCUpOBaHHME TOPrOBIU) -
corjlallieHre MeXAy OaHKOM | KJIMEHTOM O 3aKyIlKe H

MOC/IeAYIOUIer IPOAaXKe TOBAPOB 10 CliellMa/IbHOU LIeHe, B KOTOPOU
. BaJIOYKeHa MpUObLTL OaHKa.

Wmxkapa ([jara - aU3MHI) - 3TO KOHTPAKT, B KOTOPOM OaHK
BBICTYTMAaeT apeHIo/iaTesieM 000pyI0BaHHs, HeOOXOAUMOTO KJIUEeHTY
C BO3MO)XHOCTBIO TTOC/IEAYIOIIEro BBIKYIIA.

Hcrtucua (Istisna) - moroBop, B COOTBETCTBUU C KOTOPBIM
IIPOU3BOAUTEND (MM MOAPSAAYNK) COIVIAIIAETCS MPOU3BECTH (MIu
IIOCTPOMTD) U TOCTABUTH IO YCTAHOB/IEHHOM I[eHe B YCTAaHOBIEHHYIO
naty B OyAylieM [AOCTaTOYHO IIOJIHO OITMCAHHBIM ToBap (wau
3laHKE) COTJIACHO TEXHUYECKUM XapaKTePUCTHUKAM, YTO ITOJTHOCTHIO
COOTBETCTBYET IPM3HaKaM ITPOEKTHOMU JesATe/IbHOM IesATeTbHOCTH.

CyKyK - wucIaMcKyhe TIleHHble Oymaru misi (PpUHAHCHUPOBAHUS
npoeKToB. CYKyK MHOAKpeIUIEHBI OIpeie/leHHbIMH aKTUBaMHU, YTO



UcnamcKan KOHUe A
“GMHaHCUPOBaHMA M «CBO6OAHbIE
aeHbrn» Cunosuo lesens

McmamMckas koHUenumusi (PUHAHCUPOBAHUSI COOTHOCHUTCS — C
TeXHOJIoThel cBoOOmHbIX AeHer CumbpBHUO [e3e/1sT ¥ MPaKTHUKOM
e€ NPUMEHEeHHS B PA3IMYHBIX CTPAHaX.

CunpBuo Iesenp, B pabore "EcTecTBeHHBI SKOHOMHYECKH
mopsimok«(19o06 u  19u1 r.r.) chOpMyIMpPOBaT  MIEI0
"eCcTeCTBEHHOTO 3KOHOMHUYECKOTO TopsaKa', oOecrmevyrnBarero
oOpalieHWe [deHer, TIpU KOTOPOM [eHbI'H CTAHOBSITCS
roCyZapCTBEHHOM YC/IYyTOM, 32 KOTOPYIO JIFOAU OTYHC/ISIOT TIATY
3a MoIb30BaHUe. BMecTO TOro 4TOOBI MJIATUTH MMPOLIEHTHI TEM, Y
KOro OoJibllle JeHer, YeM UM HY)XHO, JIIOAU - JIJIS TOTO, YTOOBI
BEepHYTb [eHbI'M B OOOpPOT, MO/DKHBI OBUIM OBl TIATHUTH
HeOOJIBIIYIO TIATY 3a U3BTHE AeHer 13 o0palleHus



Cytb nagen «csoboaHbix aeHer» Cuassuo
- [e3ens

- IeHbI'M [O/DKHBI OBITh TOJBKO CPeACTBOM OOMeEHa,
TpaAuIIUOHHBbIe GpOPMBI AeHeT HedPPEeKTUBHBI, TaK KaK
«MCYe3al0T U3 00pallleHUs BCIKUH pa3, KaK BOSHUKAET
MOBBINIIEHHAs! B HHX NOTPeOHOCTh, YW 3aTATUIMBAIOT
PBIHOK B MOMEHTBHI, KOT/Ia UX KOJHUYEeCTBO U 6e3 Toro
M30BITOYHOY,

-  BBeJleHUEe eXeMeCSTYHON IUIAaThl 3a MOJIb30BaHHeE
oeHbraMM B ¢gopMe MaApKH C YCTAHOBJIEHHBIM
HOMMUHa/IOM, HamnpuMep 1 % B MecsilT OT CYMMGBI,
YKa3aHHOM Ha OaHKHOTe
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— flpakTnkKa npumeHeHUA «cBobOAHDbIX geHer»

B cepeagune 30-x Freigeld ycmemHo BBoguauce B ABCTpUH,
llIBeitapuy, lepMaHun M — NPAaKTUYECKU TOBCEMECTHO — B
Coenunennbix [lITaTax AMepuku B mepuos, ' Be Kol Jempeccum».

B kpaTuyaiiiive cpoku (MaKCMMyM — OJMH rofi, a OOBIYHO — Yy)Ke Yyepe3
nBa-Tpu Mecsiiia) Cll meMoHCTpupoBaiu peHOMeHa/IbHbIe Pe3y/IbTaThI
[0 MPEOJOJIEHUI0  TIPOSIBJIEHUN DKOHOMMYECKON [Jernpeccuu —
yCTpaHsIIM 0e3paboTHIly, IOBBIIIAIM COOp HAJNIOTOB, BO3POXKAAJH
MYHHIIUTIATbHYI0 aKTUBHOCTD, BBI3bIBA/IM PACIIBET MECTHOU TOPTOBIH
Y TUKBUZAVPOBAJIH TePUIIUT KUBBIX JI€HET.

Ilaymee - BMeIIUBAICA HAIMOHAMbHBIN LleHTpoOaHK, U moA, TIpeoroM
HapyILIeHHUs] MOHOTIOJIMM Ha SMUCCHI0O M 000POT [TeHEXHBIX CPE/CTB)
npoekt CJl 3akpsiBazics. B Tepmanuu (sxcmepument Waira B
[lIBaneHkupxeH) u ABcTpuu (cBOOOAHBIE [OE€HBIU B aBIIUHACKOM
ropozke Béprib). B Coeprrennpix LI TaToB, TO THICSYM SKCIIEPUMEHTOB
0 BBEeJEeHUI0 CBOOOAHBIX JeHer OBUIM 3aBeplieHbl ' HOBBIM
noroBopom ', @. /I. Py3Besbra v Mo/MHOU Tepesavell IMpaBa HA O9MUCCHUIO
TONIaANA YacTHOHW cTovkTvDhe - OPC
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- [lepcneKkTuBbl NpUMeHeHuUA
«cB0O6OAHbIX AeHer»

BoccTtaHoBneHre COLUMATBHO-OKOHOMUYECKOTO COCTOSIHUS
CTPAH, HAXOISIIUXCI B KpU3UCHOM cuTyauuu: Cupwus,
JluBus, YKpauHa v gp.

BoccTraHOB/IeHWe CTPYKTYPHBIX TIPOONOPLMM CTPaH C
aucOa/laHCOM  COOTHOIIEHUSI  TOCYJADCTBEHHOU W
HEeroCyLapCTBeHHOMU cOOCTBEHHOCTH (Hucro
rocyZapCTBEHHOTrO yiipaBienus [11aToHa).

duHaHCHpOBaHHE CTpaTeruyeCcKux IIPOEKTOB
MEXTOCYIAPCTBEHHOTO  3HadyeHUs1  (BOmOCHaOXKeHUe,
3[[paBOOXpaHEeHHe, oOpa3oBaHHe, TPAHCIIOPTHbIE

KOPHUZIOPBI, Ap. UHPPACTPYKTypHbIe U MHBbIe [IporpaMmmsl u
IIPOEKTHI.






