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THE FUTURE OF THE DEVELOPMENT
OF ISLAMIC FINANCE IN THE
CONDITIONS OF THE MARKET ECONOMY
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Omarova Aizhan ,
Kalymbekova Zhanna,
Sadvakassova Ainash
Assilova Aizhan,
Al-Farabi Kazakh National
University, Almaty, Kazakhstan
E-mail: aikun-ai@mail.ru

Abstract. The article analyzes the indicators and changes in the gross
domestic product of Kazakhstan (hereinafter - GDP) for the period from 2013-2017.
The dynamics of the national currency exchange rate for the US dollar and the main
indicators of the Commonwealth countries (hereinafter - the CIS) for 2013-2017 are
given. The article shows trends in the influence of market economy conditions on the
indicators of the country and the CIS. Therefore, the main priority objectives of
financial policy should be further GDP growth with the mandatory direction of
increasing the share of entrepreneurship. The issues of the need for the development of
small and medium-sized businesses (hereinafter - SMEs) in Kazakhstan, as well as the
problems of finding sources of business financing, are considered. Islamic finance is
an alternative way to promote new forms of entrepreneurship and finance them. The
ongoing changes in the countries of the commonwealth in the development of
instruments of Islamic finance are shown. Kazakhstan is also considering the
possibility of Islamic finance, implying high ethical principles, correlated in
accordance with Sharia law.

Key words: entrepreneurship, GDP, Islamic finance, instruments of Islamic
finance, market economy
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Annomayusa. B cmamve npogeden ananu3 nokazameneu u UMeHeHUl
841106020 6HympeHnne2o npooykma Kazaxcmana (oanee — BBII) 3a nepuoo 2013-2017
ee. Ilpusedena ounamuka Kypca nayuonanvHulx eantom 3a ooanap CLIA u ocHosubie
noxazamenu cmpan coopyxcecmsa (0aree — CHI) 3a 2013-2017 2e. B cmamve
paccmompenvl MmeHOeHYUU GIUAHUSL YCI08ULl PbIHOYHOU SKOHOMUKU HA noKazamenu
cmpaner u CHI. [loomomy OCHOBHLIMU NPUOPUMEMHBIMU YeTaMU QUHAHCOBOU
ROAUMUKU 00dCeH cmamb danvhelwuil pocm BBII ¢ obs3amenvHbiM HanpasieHuem
yeenuueHus 00au npeonpuHumamenvcmea. Paccmompenst 6onpocet Heobxooumocmu
pazsumusi mMano2o u cpedHezco ousneca (Oaree — MCB) ¢ Kazaxcmane, a makoice
npoonieMvl  NOUCKA  UCMOYHUKO8  (DUHAHCUPOBAHUA  NPEONnPUHUMAMENbCIEA.
AnbmepHamueHbIMU Memooamu NPOOBUNCEHUSL HOBBIX YOPM NPEONPUHUMAMENbCMEA U
ux uuancuposanuem Mo2ym ROCAYHCUMb uciamckue @uuancol. Ilokasanvl
npoucxoosiuue UIMEHeHUus 6 CMmMpaHax coopydcecmea 6 o00nacmu  pazeumus
UHCMPYMEHMOB8 UCTAMCKO20 (PUHAHCUPOBAHUS.

Kaszaxcman makaice paccmampusaem pacuiupenue UCTIAMCKO20
Gunancuposanus, noopazymesaroujeco 00CMAmMo4HO 8bICOKUE IMUYEecKUe NPUHYUNDL.

Knrwoueevte cnosea. BBII, ucnamckue urancol, pulHOUHAA IKOHOMUKA,
NPEeOnPUHUMAMENLCIMEBO, UHCIMPYMEHMbL UCTIAMCKO20 (QUHAHCUPOBAHUS.

1. Introduction

Islamic financing become one of the priority topics for Astana International
Financial Center established in 2018. For Kazakhstan, this is an opportunity to attract
investments for the development of entrepreneurial activity. The Islamic financial
system appears as an economic model consisting of ethical foundations, which
eliminates waste and opens up an open era of equitable distribution, based on the
social and ethical principles of general welfare. Islamic banking will be able to open
the doors of a completely new class of investors for Kazakhstan.

But again, currently there is a big problem of introducing new Islamic products
into the local financial system, which is mainly subject to the modern laws of the
market.

Islamic financing will contribute to raising the level and expanding the range of
banking services (mudaraba, musharak, murabah, etc.). With the expansion of banking
services through Islamic financial products, banks will be able to attract new
customers and implement a positive positioning of the banking sector in business and
in society in the market.

2. Materials and Methods

The work was based on thorough analysis of the works of foreign and domestic
authors, as well as on Kazakhstan media materials on the development of Islamic
finance on the governmental level. The methods of mathematical statistics were used
when analyzing the statistical material of official information sources.

3. Results

Social and economic transformations in the CIS countries largely depend on
financial policy and instruments of state regulation of the economy. Over the past
decade, the globalization of economic processes necessitates the hedging of business
processes closely related to economic and business ties, states and companies, and
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many other factors. Moreover, the situation is complicated by the global financial
crisis, and as a result, many SMEs are becoming bankrupt.

If we consider the national economy of Kazakhstan according to Table 1, it can
be seen that GDP in the national currency is growing, since the annual growth rate of
USD exchange rate was 18% (179.19KZT per 1 USD) in 2014, 24% (221.73KZT) -
in 2015 and 54% (342.16KZT) in 2016 correspondingly, but in 2017 the annual
inflation rate was 5% (326.00KZT) comparing to the previous year. If one calculates
exchange rate increase in 2017 (326.00KZT) compared to 2013 (152.13KZT), she can
see that the growth rate was more than 2 times. It should be noted that the GDP index
has increased 6.3% in 2013, but the period from 2014-2017 demonstrates a decline in
comparison with 2013. At the same time, it should be noted that in 2017 the GDP
indicator is approaching the GDP of 2014 and its annual growth rate is 104.10%.

At the same time, if one focuses on the dynamics of Kazakhstan's GDP
represented in Figure 1 for the period from 2013-2017, she can see that the growth
trend is observed only in the national currency representation, but in US dollars,
growth is not observed, because inflation is growing every year. Only in 2017 there is
GDP increase in the amount of 25 609.10 billion US dollars, with an annual growth
rate of 18.6%.

As a result of discussions about the future of Islamic finance development in the
CIS countries in a market economy, it can be stated unequivocally that growth trends
are observed. The fundamental principles of Islam in economic relations lie on the
pursuit of benefits, the promotion of respect for human rights, the promotion of
cooperation, the approval of only the profits which were earned as a result of
beneficial and positive activities, prohibition of anything that contains oppression of
people, elements of uncertainty, harmful for the religion, life and people, anything that
breeds enmity and conflict between people.

Entrepreneurship plays an important role in the stability of a developed state. In
those countries where there is stable economic stability, as a rule, the share of
entrepreneurship in GDP is more than 60-75%. Active participation in the
development of the SME economy, affects the provision of competitiveness of the
country's economy.

At present, Kazakhstan's comparatively low competitiveness on the foreign
market is related to the raw materials orientation of the economy, the under
development of financial markets, which predetermines structural and institutional
reforms. Therefore, Kazakhstan in strategic development has chosen the path of
diversified economic development with the leading role of the private sector and
SMEs.
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Table 1

Main socio-economic indicators [1]
Years 2013 2014 2015 2016 2017

National Economy of the RK
Gross domestic product by production method
million Tenge (KZT) 35999025,10 | 39675832,90 | 40884133,60 | 46971150,00 | 53101281,80
million USD 236633,30 221417,70 184387,00 137278,30 162887,40
Index of physical volume of gross domestic product by production method
as a percentage of the

previous year 106,00 104,20 101,20 101,10 104,10
as a percentage of the
previous 1991 206,30 215,00 217,60 220,00 229,00

If we consider the processes taking place in the economy of Kazakhstan, in
general, they are accompanied by positive changes in the sphere of SMEs. From year
to year, the growth of SMEs is observed, the number of people employed in
entrepreneurship is growing, with the output of products by SMEs is increasing.

As of September 1, 2018, the number of operating small and medium-sized
businesses depicted in Table 2, compared with the corresponding date in 2017,
increased by 4.2%. In the total number of small and medium-sized businesses, the
share of individual entrepreneurs was 64.9%, legal entities of small business - 18.5%,
cattles or farmer households - 16.4%, and medium-sized businesses - 0.2% [1].

In the conditions of a market economy, there are some conditions for the growth
of SMEs, but taking into account various factors affecting the cyclicity of the
economies of countries in the world, it is conditioned by close cooperation in many
ways and areas. It turns out that the crisis affects many countries. Therefore, many
international associations are paying more attention to the relatively new financial
instruments - Islamic financial products. As it turned out, only Islamic financial
products became immune to the global financial crisis.

According to the traditional Islamic economy, Islamic finance is based on
Islamic prescriptions, therefore all business relations are using Sharia principles. These
principles are aimed at fulfilling obligations to the one Supreme and preventing the
most unfair practices in the production of public goods.

Differentiation of Islamic finance in the market economy lies in the use of
special mechanisms to prevent the harmful impact of society in order to maximize
profits. First of all, the Islamic economy does not allow running business based on
speculative transactions and real assets. The actual value added is based on real
performance and should not be treated as a gain on the sale of financial instruments.
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Kazakhstan GDP dynamics
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Fig. 1 Kazakhstan GDP dynamics

Legislation on the creation and formation of Islamic finance in Kazakhstan was
adopted in 2010. Particular attention is paid to the development of Islamic finance in
the Road Map for the Development of Islamic Finance - 2020 and its main directions.
These include:

a) improving the legal framework for the development of Islamic finance in the
country and Islamic banking;

b) development of international economic relations with Islamic institutions;

¢) promotion of the market of Islamic financial products;

d) massive assistance and outreach for similar sources that finance investments.

On July 5, 2018 the official opening of the International Financial Center
"Astana" (hereinafter - IFAC) was held. The opening was visited by the President of
Kazakhstan Nursultan Nazarbayev. The Head of State stressed out that the
establishment of the IFC is a sign of trust and confirmation of the high appreciation of
the successful development of our country by the international business community.
Experts who got acquainted with the financial center during the presentation noted that
all conditions were created there to make the center a convenient platform for the
countries of Central Asia, the Eurasian Economic Union, and for the One-Way-One
Way initiative. Since that moment, the MFCA stock exchange is considered open.
Striking a gong was a world tradition before the start of a new trading session[2].
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Table 2
Number of operating SMEs as of September 1, 2018 [7]
Units
Including Total,
.. in percentage to
Total eﬁ%?elzs li%iilgg;ﬁgs individual the corrgspond-
of small sized busi- entrepre- farmers ng perlqd of
business Hess neurs the previous
year

Republic of
Kazakhstan 1207374 | 223 828 2 555 783 389 197 602 104,2
Akmolinskaya
obl. 44 087 6 887 114 32427 4 659 102,9
Aktyubinsk obl. 53124 9 447 103 37 946 5628 104.9
Almaty obl. 115061 9 826 159 59 765 45311 101,7
Atyrau obl. 45 906 6 844 110 36 546 2 406 107,1
West Kazakh-
stan obl. 39 797 5760 97 27 658 6282 105.,9
Zhambyl obl. 62 651 5745 53 39906 16 947 105,2
Karaganda obl. 82 084 16 634 188 56 701 8561 101,7
Kostanay obl. 51028 7037 157 38 320 5514 103,5
Kyzylorda obl. 40 988 5051 61 29 825 6051 111,3
Mangistau obl. 49 860 8 140 80 39 677 1 963 108,1
Pavlodar obl. 42903 9 044 101 30484 3274 103,7
North-
Kazakhstan 28 557 4772 131 20 062 3592 101,1
Turkestan obl. 128 322 6819 46 53323 68 134 104,4
East
Kazakhstan 87 011 10 602 176 60 651 15 582 104,9
Astana 105 815 39 152 249 66 252 162 108,9
Almaty 171 477 60 561 621 109 756 539 99,3
Shymkent 58 703 11 507 109 44 090 2997 109.4

According to the Entrepreneurship Code of the Republic of Kazakhstan dated October 29,
2015 No. 375-V for the purposes of state statistics, the criterion of referring to small and medium-
sized businesses only according to the average annual number of employees is envisaged.

At present, Al Hilal Bank, a subsidiary bank of Al Hilal Bank, is operating in
Kazakhstan, which is the first Islamic bank in Kazakhstan and CIS countries[3]. Up to
date, practiced Islamic financing instruments include Musharak, Salam, Ijar,
Murabakh. Below are the advantages of the directions of these agreements:

1) Musharaka has a special feature that is to create a new enterprise and create a
small business, it is a very effective tool for SME development when using an
effective partnership mechanism for entrepreneurship. The Musharak agreement is
based on an equal partnership; such a partnerships are a combination of natural, labor
and financial resources to generate income. The basis of Musharak is the
implementation of a business plan and financing of an investment project, and its
profitability by a financial institution and client. At the same time, the profit is
distributed in a predetermined sharebetween the financial institution and the SME
organization, and the value is divided by the contribution that it makes to the
partnership. The Musharak business process has four key steps described in Table 3.
Musharak's peculiarity is that partners can be investors, and their number is not strictly
limited.

10
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In Kazakhstan, certain types of state support are used to support large
innovation projects and start-ups, often thanks to the partnership of major
development institutions in the creation and strengthening of entrepreneurship, i.e. The
National Agency for Technological Development, Investment Fund of the Republic of
Kazakhstan is a long-term partnership in business.

2) The Salam Treaty can serve as an effective tool for SME development. The
essence of the agreement is to financethe transaction, taking into account the future
supply of assets. At the same time, the financing party is able to earn the necessary
working capital for small farmers and traders. On the one hand, Salam is an alternative
source of financing, and secondly, a new (seasonal) productive capital. That is why
this tool is optimal for agriculture in Kazakhstan.

3) In Kazakhstan, certain types of state support are used to support large
innovation projects and start-ups, often thanks to the partnership of major
development institutions in the creation and strengthening of entrepreneurship, i1.e. The
National Agency for Technological Development, Investment Fund of the Republic of
Kazakhstan is a long-term partnership in business

2) The Salam Treaty can serve as an effective tool for SME development. The
essence of the agreement is to finance the transaction, which takes into account the
future supply of assets. At the same time, the financing party is able to earn the
necessary working capital for small farmers and traders. On the one hand, Salam is an
alternative source of financing, and secondly, a new (seasonal) productive capital. That
is why this tool is optimal for agriculture in Kazakhstan.

4) If the entrepreneur does not have enough funds to finance the asset, the
financing method is the Murabaha agreement. The Murabakh business process is
presented in Table 4. Murabaha is also an enterprise support tool, like consumer credit.

Agriculture is one of the major developing sectors of Kazakhstan's economy.
The agro-industrial sector of Kazakhstan has a high potential for high appraisal and
investment. In 2012, JSC "Fund for Financial Support for Agriculture" was established
in Kazakhstan, and the Islamic Development Bank provided the Murabakha program
to rural entrepreneurs. Table 5 demonstrates the key performance indicators of the
domestic fund in the period from 2013-2017.

While analyzing the data in Table 5, it become evident that the loan portfolio on
average increases by 28.8%, and the number of active borrowers averages an increase
of 22.6%. However, the issuance of loans in terms of the number leaves much to be
improved, because only in 2017, the figure was close to the indicator of 2014. The
volume of issued funds in 2017 exceeds the indicator of 2013 by 24.3%, and in the
period from 2014-2016 demonstrates a relative decline. The employment in the period
from 2014-2016 had a tendency to decline, and only in 2017 this figure is relatively
close to 2013, but less by 2.7%.

Undoubtedly, a timely made governmental decision on the agrarian sector is
being implemented, measures are being taken to improve it, funding is increasing,
state programs and mechanisms are being implemented. According to statistical data
on annual gross output, foreign investment in national production, new agricultural
facilities were created, there is a general dynamic of positive changes. However, the
existing measures are not enough, since the imported products price growth, rising

11
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food stock prices, rigid mechanism and structure of agricultural exports are the
problems that remain relevant. Therefore, the widespread introduction of Islamic
finance to finance business in the country can be used as an alternative to
governmental financing and subsidies, and will help to improve indicators showing the

growth of the country's economic welfare in a market economy.
Table 3

Musharak Business Process

Step Description
1. The preliminary technical and economic feasibility of the project is detenmnined and the
volume ofinvestmentsis indicated and a pannership agreementbetween the bank and the
partner is concluded.
Joint financing of the project (in an agreed amount)
Joint work is camied out to implement the project
Upon completion of monitoning, partners caleulate the profit (loss) fromthe projectin a
pre-agreed proportion

a1

Table 4
Murabakha business process

Step Description
1. The client ofthe banlk azksthe bank to purchasze certain goods, payving a belated payiment.
With a positive decision, the bank receives the goods from the sender. The goods are the
property of the bank.
3. The bank sells goods to its client for a long time at a new price with the right of
ownership.

[

It should be noted that Islamic finance is actively developing not only in
Kazakhstan, but also in the neighboring countries of the commonwealth.

At the same time, in Kazakhstan, Islamic finance tools will be improved with
the help of the IFAC.

IFC plans to become a hub of Islamic finance in the region of the EEMP and
Central Asia. At the same time, according to the representatives of the financial center,
Islamic finance is one of the priorities of the structure[4]. Currently, the question of the
issuance of Sukuk (Islamic bonds) by the Ministry of Finance on the IFAC site is
being developed; along with this matter the Ministry of Finance together with the
IFAC is negotiating with the Euroclear bank, which will allow placing domestic
securities in national currency for international investors. It should also be noted that
the Islamic bank Al Hilal offers private customers deposits of Wakala and Mudaraba.
IFC plans to issue mortgages under Islamic laws.

12
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Table 5
Key performance indicators of JSC
«Fund for Financial Support of Agriculture»
in the period from 2013-2017
- =2t = a% a=a% azal
cxam 2013 | 2014 | of%= | 2015 | S| 2016 |erme | 2017 | orme
= }_-‘ﬂ = }_-‘ﬂ ;.':-.;II.‘I_';- ;.':-.;II.\_'A
Loan
be'a’lf;ll‘“ 381180 | 571330 | 1499 | 692040 | 121,1 | 820000 | 1198 | 1030000 12472
tenge)
Number of

active
bortowers 193030 | 243370 1265 | 280410 | 1179 | 366000 1265 438000 1197
(thousand
people)
Loans

grantzd 1153040 | 134280 | 1153 83340 | 622 110000 | 1317 132000 [ 120,0
(thousand)

Volums of
izzued funds
(billion
tenge)
Providad
with
employvment 0570,0 | 142160 | 1485 13505,0 | 95,0 123000 911 13837.0| 1125
(thousand
people)

206780 [ 383900 | 1300 ( 273350( 703 | 342000 1277 4830000 1375

Table 6 shows Russia's GDP trends for the period 2013-2017. At the same time,
it is clear that comparing to the previous year, GDP in 2015-2016 decreased by 0.2-
2.5%, but later in 2017, according to preliminary data, there was an increase of 1.5%
and the indicators of 2013 are achieved. While reviewing the exchange rate data in
Table 6, it can be noted that the exchange rate of the Russian national currency against
the US dollar 1s worsening from 2013-2016, but in 2017 according to preliminary data
the rate stabilizes and does not grow.

According to Figure 2, Russia's GDP in national currency has a growth trend,
but in US dollars remains unchanged.

It turns out that the picture of GDP growth in Russia is also demonstrated only
in the national currency data due to the growth of the exchange rate, however,
converted in foreign currency it remains at a low level, as in Kazakhstan. Therefore,
various factors of the market economy also affect the development of the Russian
economy, in particular the need to increase the share of entrepreneurship in GDP.

Therefore, considering the tendencies of the development of Islamic finance in
Russia, it can be noted that the special development of Islamic finance in Russia takes
place in Tatarstan. In 2017, the President of the Republic proposed the creation of an
International Center for a Partner's Economy, while earlier in the republic they planned
to create a Center for the Development of the Islamic Economy, which would include
all areas related to the Sharia. But now experts say that the introduction of Islamic

13
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banking tools requires certain legal conditions and the improvement of the country's
legislation. And only some financial institutes in Russia offer clients services related to
Islamic financing.

Table 7 shows Kyrgyz GDP indicators for the period 2013-2017. Taking into
account changes in the exchange rate of the national currency - the Kyrgyz som
against the US dollar in Kyrgyzstan from 2013-2015, there is a decline in GDP, but in
2017, the indicator on preliminary data tends to GDP in 2013. If the rate of the Kyrgyz
som in 2014 grows by 10%, and in 2015 - by 20%, then during 2016-2017 the
exchange rate is being stabilized.

Table 6
Russia GDP dynamics [1]
GDP 2013 2014 2015 2016 2017
as a % of the previous year 101,8 100,7 97,5 99,8 101,5
billion USD 2298.4 2085,8 13747 12843 1578,6
billion of national currency 73133,9 791997 83387.2 85917,8 92081,9
currency exchange rate 31,8 38,0 60,7 66,9 58,3

Figure 3 shows for comparison purposes the GDP data in the national currency
of Kyrgyzstan and US dollars, which shows that growth was due to changes in the
exchange rate of the Kyrgyz som relative to foreign currency, and the GDP level in US
dollars remains relatively unchanged.

In a market economy, our neighboring state also did not stand aside from the
recession trends, which affected the country's economy, so in March 2009, the Kyrgyz
parliament approved a law that allowed traditional banks to open “Islamic windows”.
Last year, a document was adopted, prescribing all the operations of an Islamic bank,
so in early 2018, the second bank received a license to implement Islamic financing
principles within the “Islamic window”. And currently third bank is getting ready for
such a license.

14
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Russia GDP dynamics
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Fig. 2 Russia GDP dynamics [1]
Table 7
GDP dynamics in Kyrgyzstan [1]
GDP 2013 2014 2015 2016 2017
as a % of the previous year 110,9 104,0 103,9 103,8 104,5
billion USD 7.3 7.5 6,7 6,6 7.2
billion of national currency 355,3 400,7 430,5 458,0 4933
currency exchange rate 48,7 53,4 64,3 69,4 68,5

Now let's pay attention to the GDP data of Uzbekistan in Table 8, which shows
that the rate of the Uzbek som against the US dollar has a growth rate in 2014 by 10%,
in 2015 by 11%, in 2016 by 16%, and in 2017, according to preliminary data, by 69%,
accordingly; there are no changes in GDP in Figure 4 converted in foreign currency.
And it is noteworthy to mention that the GDP figures in the national currency grow by
8% from 2013-2016, but according to the preliminary data of 2017 this figure has been
reduced to 6%, but it is probably connected with the provisional nature. If GDP
growth in foreign currency is observed in Table 7, there are no particular changes in
Figure 4.

Kyrgyzstan GDP dynamics
50( " 5 458 493.3
600,0 5553 400. 430.5 “’.5-0 ——
400,0 O ———— e =
200,0 73 7.5 6.7 6.6 7.2
0,0 & > o o o
2013 2014 2015 2016 20171)
—&—Dbillion USD  =—e—billion of national currency

Fig. 3 Kyrgyzstan GDP dynamics
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Table 8

Uzbekistan GDP dynamics [1]
GDP 2013 2014 2015 2016 2017
as a % of the previous year 108.0 108.0 1079 107.8 1053
billion USD 57,7 63,1 66,9 67,0 49,8
billion of national currency 120862 145846,4 171808 198871,6 249136,4
Currency exchange rate 2094,7 23114 2568,1 2968,2 5002,7

In Uzbekistan, Islamic finance is still in its infancy. The Ministry of Finance in
May 2018 prepared a project that aims to create Islamic banking and finance in the
country. The country intends to create an infrastructure for the introduction of Islamic
principles of banking and finance, such as a ban on interest remuneration (Ribo),
sharing with the entrepreneur profits and losses in proportion to the shares in the
project and others. Also, the country plans to develop legal documents on the
implementation of insurance activities (Takaful), leasing activities (Ijara), activities on
securities transactions based on the principles of Islamic finance [4].

If in Table 8 of Uzbekistan GDP growth in foreign currency is observed, then in
the graph of Figure 4 no particular changes are visible

Table 9 shows the dynamics of Tajikistan's GDP, where it can be seen that GDP
growth up to 6% -7% during 2013-2017, in opposite direction with as the national
currency rate; if the decrease rate was 4% in 2014, then in 2015 it jumped down to
24%, in 2016 fell by 27% and only in 2017, according to preliminary data, stabilized
and amounted to an increase of 11%. If you look at Figure 5, then the Figure shows
growth from the horizontal axis in both the national currency of Tajikistan and in
foreign currency. It turns out that various environmental factors have created the need
to consider Islamic finance as an alternative way of raising the economy as a whole.

Uzbekistan GDP dynamics

200000 2491364
300000,0 - | — 198871.6
200000,0 120862 145846.4 . - R
S 57.7 63.1 66.9 67.0 498
0,0 @ 2 @ & 3
2013 2014 2015 2016 20171)
== billion USD -billion of national currency
Fig. 4 Uzbekistan GDP dynamics [1]
Table 9
Tajikistan GDP dynamics [1]
GDP 2013 2014 2015 2016 2017
as a % of the previous year 107.4 106,7 106,0 106,9 107,1
billion USD 85 92 79 70 71
billion of national currency 40,5 45,6 48,4 54,5 61,1
currency exchange rate 4.8 50 6.1 73 3.6
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At the same time, in Tajikistan, the development of Islamic banking also began
not long ago, in 2014. In the National Development Strategy of the country until 2030,
the improvement of Islamic activity is prescribed. It is expected that the first Islamic
bank in this country will start its operations this year.

Tajikistan GDP dynamics

80,0 54.5 61.1

60,0 40.5 45.6 48.4 ——

40,0 = = . s

oI 8.5 9.2 7.9 7.0 7.1
& —— — ———i ]

0,0
2013 2014 2015 2016 20171)

—e—billion USD  =—e—billion of national currency

Fig. 5 Tajikistan GDP dynamics [1]

For Kazakhstan, Islamic finance is an opportunity to attract investments. The
Islamic finance appears as an economic model consisting of ethical foundations,
which closes the era of dissipation and opens a new era of equitable distribution. In the
basis of it lie not the principles of personal financial gain, but and social and ethical
principles. Islamic banking will be able to open the doors of a completely new class of
investors for Kazakhstan. In addition, Islamic finance can contribute to increasing the
level of penetration of banking services (Mudaraba, Musharak, Murabakh, etc.). With
an increase in Islamic financial products, banks will be able to attract new customers
and carry out strategic positioning of the business in the banking industry. On the other
hand, the introduction of Islamic financial products will create the possibility of
expanding the range of attracted capital in the country's financial market.

4. Discussion

Islamic finance is a very important question in a market economy, it is being
studied by various domestic and foreign authors from different aspects, and our work
is consistent in terms of the conceptual apparatus on Islamic finance and processes.
Our work presents a consolidated analytical paper considering situations on Islamic
finance in neighboring countries. Statistical approach and analysis of data from
various CIS countries, as well as data on the agro-industrial complex of Kazakhstan,
as an initial result of interaction in one type of Islamic direction, together makes it
possible to expect the growth of the domestic economy, since the widespread
introduction of Islamic finance to fund business in the country as an alternative to
government funding and subsidies, especially the country's agro-industrial complex,
will improve performance of the economic.

5. Conclusion

As a result of discussions about the future of Islamic finance development in the
CIS countries in a market economy, it can be stated unequivocally that growth trends
are observed, because the fundamental principles of Islam in economic relations are
the pursuit of benefits, the promotion of respect for human rights, the promotion of
cooperation, the approval of only the profits that have been earned as a result of useful
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activities, the prohibition of everything that contains oppression of people, the
prohibition of relationships with elements of uncertainty, the prohibition of all
malicious for the religion, life and honor of people, the prohibition of everything that
breeds enmity and conflict between people.

Extensive introduction of Islamic finance in Kazakhstan is expected to
contribute to the growth of the real sector of the Kazakhstani economy, increasing
GDP in the range of 6-7% over four years with the active participation of the state,
based on the Tajikistan data analysis. Because the Islamic financing is being promoted
at the highest state level in Kazakhstan on the AIFC platform, it is expected to
stimulate entrepreneurial activity through attracting capital and large global
participants-users of the Islamic finance instruments in order to finance investment
and large infrastructure projects.
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Annomauyun. AxmyaibHocms pabomsl 00yCcl08eHa OONLbUUM BHUMAHUEM,
Komopoe yoensemcsi bankamu u Hayuonanonvim 6anxkom Pecnyonuxu Benapycw, no
MUHUMUZAYUY — KPEOUMHO20 PUCKA U  SPAMOMHOMY  YNPAGILEHUIO  aKMUueamu,
noosepoceHHbiMu Kpeoumnomy pucky. Llens cmamvu — ananuz oesmenvrocmu OAQO
«llpuopbanky 6 obnacmu ynpasieHusi AKMu8amu, NOOBEPHCEHHLIMU KPEOUMHOMY
pucky. Ilo pesynomamam pabomwsi 8uono, umo «lIpuopbanxy napawusaem odOvembvl
Kpeoumosauus, npu 3mom OCMmaemcsi OOCMAMOYHO YCMOUYUBLIM NPU 3A0AHHBIX
ULOKOBBIX CUMYAYUSX.

Abstract. The relevance of the work is due to the great attention paid by the
banks and the National Bank of the Republic of Belarus to minimize credit risk and
competently manage assets subject to credit risk. The purpose of the article is to
analyze the activities of Priorbank in the field of managing assets subject to credit
risk. According to the results of the work, it is clear that Priorbank is increasing its
lending volumes, while remaining quite stable in the given shock situations.

Knrouegwle cnosa: xkpeoummuwiii puck, akmuebvl, n008EPIHCEHHbLE KPEOUNM HOMY
PUCKY, cucmema ynpaeieHusi KpeOumHblM PUCKOM, KpeOumHvlil nopmgenv, cmpecc-
mecmuposanue.

Key words: credit risk, assets under credit rvisk, credit risk management
system, credit portfolio, stress testing.

JlestenpHOCTH, OaHKa, CBS3aHHAs C KPEIUTOBAHUEM, SBISCTCS OTHOW W3
HamOoJee NMPUOBUILHBIX HampaBlieHUU nesrenbHocTd. Ho, Kak u nro6oi napyroit Buf
JeSITeTLHOCTH, OHA HETIOCPEICTBEHHO CBsi3aHa ¢ puckoM. HeBo3Bpar paHnee BbIJaHHBIX
KPEIUTOB ISl OaHKa SBISICTCS] OMHOM M3 HanOoJiee HEOIAaronpHUsITHBIX WM HauMEHEe
XKeNaTeNbHbIX PE3YJIbTaToB.

KpenutHbie omeparuu OaHKOB SBJISIOTCS OJHUM W3 BaXHEHIIMX BHJIOB
O0aHKOBCKOM JneaTrenbHOCTH. Ha (HHAHCOBOM pBIHKE KpPEIUTOBAHHE COXPAHSIET
MIO3UITNIO HarboJliee JOXOJHOW CTaThl aKTUBOB KPEIUTHBIX opranmu3anwii [ 1, c. 47].

19



OKoHOMUKA U napaouema Ho8020 8PeMeHU Buinyck Ne6, 2018

OAO «IIpuopbank» cuuTaeTcs pPONOHAYAIBHUKOM PHUCK-MEHEKMEHTa B
Pecniyonuke benapycs. B mannom G6anke opranu3oBaHa 3¢h(EeKTUBHAS CHUCTEMa PUCK-
MEHEPKMEHTa, BKIIOYAlOIlasi B ce0s yNpaBiI€HHE KPEAUTHBIM, DPHIHOYHBIM U
ONEepPaLMOHHBIM PUCKAMH.

Kak ormeuaercs B rogoBom otuete «[IpropOanka», KpeAUTHBIN PUCK SBISETCS
Hanbosee CI0KHBIM U HanboJiee 3HaYMMbIM B yrpaBieHnu 6aHkoM. KpenuTHbIN pUCK-
MEHE/DKMEHT WIPAaeT BAXKHEHMIIYIO POJb B YaCTH ONPEICIICHHMsS] KadeCTBAa AKTUBOB
O0aHKa, MPUHATHS PpEUIEHWH, HanpaBJIEHHBIX Ha OOECHEYeHUE YCTOMYMBOTO
(GYHKIMOHUPOBAHUS, a TaKKe OKa3aHud NpsIMOro BIMSHUS Ha (UHAHCOBBIE
pe3ynbTaThl ACSITENLHOCTH OaHKa.

PaccmoTpum kpenutnbiit noptdens «lIpuopdbanka» (pucyHox 1).

2000 1553.4 )
1292.6 ; B KpenuTe! FOpHIHYecEHM
1500 i muriam i HI1
1000
3983
2 4 :
500 260.5

Epepute! przmuecim
0 ILIAM

01.01.2016 01.01.2017 01.01.2018

Puc. 1 Ilunamuka kpeautHoro noprdens «IIpuopdanka»
no cocrosiauto Ha 01.01.2016 - 01.01.2018 rr., MitH pyo.

Ipumeuanue: Ucmounuk — cobcmeennas paspabomka no OaHHuIM ucmoyruxa [2]

3a paccmarpuBaemblii mepuoi  KpeauTHbl moprdens  «IIpuopbanka»
YBEJIUYHMBAJICS: TEMIT POCTa KpemuTHOTro moptdens Ha Hadamo 2018 1. cocraBmi
25,6%, a Ha Hayano 2017 . — 13,8%. K 2018 r. Temnbl pocta KpeAUTHOTO HOpTdEIs
[0 CETMEHTaM COCTABWJIA: KOPIIOPATUBHBIX KIMEHTOB — 16,7%; CpelHUX W MajbIX
KIMeHTOB — 39,6%; ¢usznueckux mui — 52,9 %. OgHUMU K3 OCHOBHBIX (PAKTOpPOB
MPUPOCTA BHICTYMIIM MAKPOIKOHOMHUYECKAss CTaOMIM3alUs U CHUKEHUE CTOMMOCTHU
KPEIUTHBIX CpPEJICTB, a TakKe€ BHEAPEHHE HOBBIX IMPOAYKTOB U TOBBIIICHHUE
3¢ PEKTUBHOCTH KPEIUTHOTO MpoIecca.

[Ipoananusupyem CTpyKTypy kpenutHoro noprdens «IIpuopOanka» mno tumnam
KJIMEHTOB (PUCYHOK 2)
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14%
= KpeIHThI KOPHOPAaTHBEM

KIHeHTaM
Kpeauts! puzngeckum

JHIOaM
Rpeﬂl-l'l'b] MaJIbIM H

CpeJHHM KIHEHTaM

20,40%

Puc. 2 lunamuka kpenutHoro noptdens «IIpuopdbankay
10 THIIaM KJIMeHTOB o coctostHuio Ha 01.01.2018 1., %

Ipumeuanue: Mcmounuk — cobcmeennas papabomka no 0aHHbIM ucmoynuxa [3]

Honst moptdenst KOpnopaTUBHBIX KJIUEHTOB B CTPYKTYPE KPEIUTHOTO MOPTQEs
0anka mo cocrogauro Ha 01.01.2018 cocraBmma 65,6%, cHU3MBIIMCHL Ha 5
MPOIICHTHBIX MYHKTOB, B cpaBHeHUU ¢ HadasioM 2017 rona. [ons noptdens MalbiX U
cpeaHuX KiaueHToB coctaBuia 14,0%, yBennuuBmuchk Ha 1,4 MPOLIEHTHBIX MYHKTA, B
cpaBHeHuu ¢ HavajgoM 2017 roma. CooTBETCTBEHHO, M0l TOPTdens GU3NIeCKux JUIL
B CTPYKType KpeauTHoro noptdens 6anka mo cocrosuuto Ha 01.01.2018 Bepocia Ha
3,6 MPOLIEHTHBIX TyHKTa B cCpaBHEHUU ¢ HayanoMm 2017 roxa [3].

[Tomumo muBepcudUKAIM KIMEHTOB OaHKa HEMaJOBa)XKHAS POJIb OTBOIUTCS
M3YUYEHUIO TAK)KE U BAJIIOThI, B KOTOPOU BBIIAIOTCSA KPEAUTHI KIIMEHTAM.

PaccmoTtpum kpenutnbiii moprdens «IIpuopbanka» B pa3pese BamtoT (Tabiuia

).
Tabmuma 1
CTpyKTypHO-IMHAMUYECKUI aHaIU3 KpeauTHoro noprdens «lIpuopdbankan
B pa3pese Bamot 3a nepuon ¢ 01.01.2016 mo 01.01.2018 rr., MitH pyo.
VaeawH Vaeawn ¥Vaeawn | Temn pocTta
01.01. 01.01. 01.01.
BaaroTa blil BeC, blil Bec, BIil BeC, 2017 r. &
2016 2017 2018
%% %9 %% 2018 r.
HammoHansHA A
4053 30,0 4593 20,6 800,38 41,0 1744
BATEOTA
HuocTtpaHHas
959 4 70,0 10939 70,4 11508 500 1052
BATHTA
Hroro 13649 100 15532 100 19516 100 125,6

Ipumeuanue: Mcmounuk — cobcmeennas pazpabomka no OaHHbIM ucmoynuxa [3]
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3a paccMarpuBaeMblid NIEPUO CyMMa KPEAUTOB KaK B HAILMOHAJIBHOM, TAK U B
MHOCTpaHHOU BanmoTax pocia. Ecnu paccmarpuBars Hayano 2016 r. u 2017 1., BugHO,
YTO YZEJIbHBIA BEC HAIMOHAJIBbHON U MHOCTPAHHOM BAJIIOT CEPbE3HBIX U3MEHEHUN HE
nperepnen — cootHoumieHne 30% HauvoHanbHOW BamtoThl K 70% WHOCTpaHHOU
BAIIIOTBI COXpaHsinoch. OnHako, k Hadaiy 2018 1. maHHas mponopuus U3MEHWIACH B
CTOPOHY YBEJIMUEHUS YAEIbHOIO BECAa HAIIMOHAIIBHOU BaIOTHI 110 41%, 4TO sBIISIETCS
MOJIOKUTEILHON JuHAMUKOH. I[lpm 3TOM B aOCONIOTHOM 3HAUYCHHE YBEIIMUYCHHE
KPEIUTOB B HAllMOHAJIbHOW BAJIOTE MPOU30LLIO MOYTH B 2 pasza WM TEMII PUPOCTA
coctaBun 74,4%. JlauHblii (¢akT CBA3aH C TOBBILIEHUEM MPUBIIEKATEILHOCTH
3aMMCTBOBaHUI B HALIMOHAJIBHON BaJIOTE M3-3a2 CHUIKEHHS IMPOLIEHTHBIX CTAaBOK I10
KpeauTaMm B OEJIOPYCCKHUX PyOIIsX.

Takum 06pa3om BuaHO, uTO «IIpropbank» HapamuBaeT 00bEMbI KPEAUTOBAHMUS.
OnHAaKo ¢ UX YBEJTUYEHUEM YBEIIMYMBAIOTCS U PUCKH.

OnHMM U3 HWHCTPYMEHTOB OLIEHKM OaHKOBCKMX PHCKOB, B TOM YHCIIE
KPEAUTHOTO, SIBISIETCS  cTpecc-TecThupoBaHue. CylIHOCTh  JAHHOTO  METoJa
3aKJIFOYAETCsl B 33JaHUM OINPEACIICHHONM IIOKOBOM CHUTyalMd C MOCIEIYHOUIUM
W3YYEHUEM TMOJYYEHHBIX HM3MEHEHHI M, KaK CIEICTBUE, COCTABIICHHE BBIBOJIOB.
JlaHHBIM METO/ IMPOKO UCIOIB3YyeTCsl B OaHKOBCKOM cepe, Tak HarmonanbHb1i OaHK
PecnyOnuku benapych €XerogHo MPOBOJUT CTPECC-TECTUPOBAHUE BCEl OAHKOBCKOM
CUCTEMBI W TEM caMbiM TofydaeT wuHPoOpMalui0 00 YCTOHYMBOCTH JHOO
HEYCTONYMBOCTH OAHKOBCKOM CHUCTEMBI K PUCKAM.

[IpoBenem ctpecc-tectupoBanue «lIpuopbankay Ha NpeaIMET YMEHbIICHUS
oObema BbliaBaeMbIX KpeauToB Ha 10 u 30 mpoueHToB MyTEM pacuera rokas3aresne,
XapaKTepU3YIOIIUX KPEAUTHYIO AKTUBHOCTh paccMarpuBaeMoro 6anka (tadbmuua 2).

Tabmuna 2
Pesynwrarsl cTpecc-tectupoBanus «IIpuopbanka
IIpru YMCHBIICHUUN o0bema BbIIaBACMBbIX KPEANTOB
Ha 10% u 30% 3a 2015-2017 rr.
IToxa3zatens 2015 . 2016 . 2017 r. OnTuManbHOE 3HaUEHHE
[MokazaTenu KpeqUTHON aKTHBHOCTH, IIPH yMEHbIIEHNH 00beMa KpeauToB Ha 10%
yp'Hb Kp. aKT. 0552 0,55 0’57 0,39-0,4
K Omepex. 0,80 0’99 1)00 bonbmme 1
K arpec.ocropon 73,43 73,86 76,87 He Goree 78%
IT COOTH. Kpe/l. BIOXK. K COOCT.Cp-aMm 49,47 51’53 53’79 He Gonee 80%
[MokazaTenu KpeaAUTHON aKTHBHOCTH, IIPH yMEHbIIEHHH 00beMa KpeauToB Ha 30%
yp_HI)KpA aKT. 0’46 0’48 0,51 0,39-0,4
K onepex 0,71 0,88 0,89 bonsmre 1
K arpec.-ocropor. 57,11 57,44 59,79 He Gostee 78%
IT coorn. KpEJL. BIOXK. K COOCT.Cp-aMm 38,48 40,08 41,84 He 6onee 80%

Ipumeuanue: Mcmounuk — cobcmeennas pazpabomka
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[Tpn 3amanHom mioke B 10% moka3arenum KpeOIWTHON AKTUBHOCTH: YpPOBEHb
KPEIUTHOW AaKTUBHOCTHM M TIOKa3arelib COOTHOIIEHUS KPEAUTHBIX BIOXKEHUN K
COOCTBEHHBIM CPEACTBAM OCTAJMCh B MpeAesiax ONTHUMAalbHBIX 3HaYeHUi. OmHako
MOKa3aTeidb AarpeCCMBHOCTU-OCTOPOXKHOCTH TEM HE MEHee MpuOImKaercs K
ONITUMAJILHOMY 3HaueHHi0 — He Oosnee 78%. OOparHas cuTyammsi HaOMOmaeTcs ¢
K03 HUITUEHTOM OTEepEKESHUS, 3HAYCHUE KOTOPOTO MEHbIIEe OonTuMaabHOTO B 2015 1
2016 rr., omqHako B 2017 1. koappurueHT onepexeHuns pasex 1.

B cutyauun npu moxke B 30% ypoBeHb KpeauTHOUM akTuBHOCTH «IIpropbanka
CHU3WJICS B elle OoNblIed CTENeHW, OJHAKO €ro 3HAu€HUE COXPAaHWJIOCh Ha
ontuMaibHOM ypoBHe. Ilpm 3TOM  KO’h(UIMEHT oOmepekeHuss 3a  BECh
paccMaTpuBaeMblii TIEPUOA MEHbIIE 1, YTO SBISIETCS HETaTHUBHBIM (HaKTOPOM IS
JesTeILHOCTH uccaeayeMoro 6anka. [lomoxkuTenbHbIM (PaKTOPOM CTaI0 YMEHbIIICHUE
K03 pUIMEHTa arpecCUBHOCTHU-OCTOPOKHOCTH 10 57-59 mponeHToB 3a Bech
paccMaTpuBaeMblii TEpPUON, YTO TOBOPUT O OoJiee OCTOPOXKHBIX JEHCTBUSIX
«IIpuopOanka. OpHako TMOKa3arellb COOTHOLIEHUS KPEAMTHBIX BIOXKEHHH K
COOCTBEHHBIM CPEJICTBAM 3HAUMUTENIBHO CHU3MWICSA U cocTaBmwi B 2017 1. moutm 42 %
[P ONITUMAJILHOM 3HaueHuu — He Oosee 80%.

B unenom ke, curyauums npu 3aaaHHbix mokax B 10 u 30 mpoueHTOB
3HAYUTENILHO HE CcKa3ajachk Ha JearenpbHocTu «IIlpnopOaHka, 4YTO CBUAETENBCTBYET 00
YCTOWYMBOCTU O0aHKa B cepe KpeAUTOBAHMS MPHU 3aJaHHBIX CTPECCOBBIX CUTYAIIHUIX
Ha MPOTSHKEHUU TPEXIIETHETO MEPUOAA.

Takum o60pazom, «[lpuopbGankom» opranuzoBaHa 3¢¢deKTHUBHAS CHUCTEMa
yIpaBieHUS KPEIUTHBIM PHUCKOM, YTO TO3BOJISIET JaHHOMY OaHKy HapalluBarh
00BbEMBI BBIJIABAEMBIX JCHEKHBIX CPEJICTB HA YCIOBUSX CPOYHOCTH, IJIATHOCTU U
BO3BpaTHOCTU. OJHAKO CieayeT He 3a0bIBaTh O KPEAUTHOM PHUCKE, MOCTOSHHO €ro
OTCIIEKHUBATh U BBIOUPATh PA3JIMYHBIE CTIOCOOBI OI[CHKH.
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Annomauyus. B cmamve nposeden amanuz npubviiu npeonpusmus Ha
ocHoge (pakmopnoco amanuza, a makxdce O0OOCHOBAHUe pocma NpuodbvLLIU U
penmabenvnocmuy.  OCHOBHbIMU — UCTMOYHUKAMU — DPE3ePBO8  NOBbIUEHUS  YPOGHS
penmabenvhocmu nPoOyKYuu s1811emcs yeeaudenue Cymmbl npudbLiu om peaiu3ayuu
NPOOYKYUU, CHUIICEHUE ceDecmoumMocmu mogapHou npooykyuu. Ilpogedenunviii anaius
NO360IUNL  BbIAGUMb Pe3ePBbl U ONPeOelumb HANPAGIeHUs Meponpusmuil  no
NOBbIUEHUIO OAHHBIX NOKA3ameell.

Abstract. The article analyzes the profit of the enterprise on the basis of
factor analysis, as well as the rationale for profit growth and profitability. The main
sources of reserves to increase the level of profitability is to increase the amount of
profit from the sale of products, reducing the cost of commercial products. The
analysis made it possible to identify reserves and determine the direction of measures
to improve these indicators.

Knwouesvie cnoea: npudbviiv, penmabervHocmsv, @QAKMOPHBIUL AHATUS3,
pesepeaul.

Key words: profit, profitability, factor analysis, reserves.

[IpubbLIs OT MpoAAX SBISETCA BAXKHOM COCTABIAIONICH IMOKa3aress MpUObLIH
moboro mnpeanpustus. B cBsA3M ¢ 3TUM B mpolecce aHajiu3a BaKHO OLIEHHUBATh
BIMSIHUE TeX (PAKTOPOB, KOTOpBIE BIMSIOT HAa (POPMUPOBAHUE NPHUOBUIM OT MPOAAK.
Jli1st aTOTO MpOBOAUTCS (PAKTOPHBIN aHAINU3 MPUOBLTH OT mponax [1].

Jns  mnpoBeNeHHs JAaHHOTO aHajiu3a B CTaTb€ MCHOJB3YIOTCA JIaHHBIE
npeanpustus AO «BecHay.

Ceronus AO «BecHa» — oguH U3 nuaepoB B IPOM3BOACTBE Kykon B Poccum,
€XKETOIHO C KOHBeiepa (paOpUKu CXOAUT CBBINIE MUJUTMOHA KYKOJI. OCHOBHBIE BUJbI
JEATEIbHOCTU: MPOU3BOJCTBO M peanu3anus urpymek cBbime 1200 HanmeHOBaHMIA
s geted. OKa3pIBalOTCS YCIIYTH MO U3TOTOBJIEHUIO UMUJIKEBBIX UTPyIIEK [3].

[TockonbKy npeanpusiTHe sBIsSETCS KPyMHEHIINM B CBOEH cepe AesITeIbHOCTH
U COCTaBIsieT KOHKYPEHLUMIO Il CTpaH —  HMIIOPTEPOB, HEOOXOIUMO
MPOAHATIM3UPOBATH BIHMSHUE BCEX (PaKTOPOB HA (POPMHUPOBAHUE TTPHUOBLITH.

[TpuObLIL OT MpOJaK KOMITAHUH PACCUMTHIBAETCS KaK pPa3HUIA MEXK]Y BBIPYUKOU
OT MNPOAaXX TOBAapOB, PabOT, YCIyr, C€OECTOMMOCTbIO, KOMMEPYECKHX PACXOAOB M
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YIPABJICHYECKUX PACXOJI0B.

[IpousBenem dakropusiii ananu3 [1]. Wcxomnbie

tabmure 1.

Buinyck Ne6, 2018

JaHHBIC IIPCACTABJIICHBI B

Tabmuna 1
Hcxonusie nanubie [4]
VY c¢n1.0003H. OTKIIOHE-
[Tokazarens aNTOpUTM 2016 . 2017 r. e
pacuera
Beipyuka oT npojax, BP 689387 961925 272538
TBIC.pYO.
CebecTouMOCTb, C 434800 567026 132226
THIC.pYO.
Kommepueckue pacxo- KP 37716 75464 37748
JIbI, THIC.pYO.
VYnpasieH4yeckue pac- VP 60627 71426 10799
XOJIbI, THIC.pYO.
[TpuObLIb OT MpOIAK, Tp 156244 248009 91765
THIC.pYO.
W3meHnenue npuObLIh X < X X
OT MPOAAXK 32 CUECT:
a) BLIpYUKH oT pojak | AZp(BP) X X 272538
0) cebectonmocTr Allp(C) X X -132226
B) KOMMEPUYECKHX pac- AITp(KP) X X -37748
XOJIOB
T') YIIPaBJIEHYECKUX AlTlp(VP) X X -10799
pacxoioB

1. Pacuer mpuObLTH OT ponaxk B 6a3ucHoM rniepuoae (2016 1.):
HP(O) = BP gy — C(o) — KP(g) — VP(q)

= 689387 — 434800 — 37716 — 60627 = 156244 nmwic.pyo.

2. Pacuet usmenenue HpI/I6BIHI/I OT MMpoAaX 3a CUHCT BBIPYYKHU OT IIPOJdAxK:
Up(j-ml) - BP(l} —Clo) — R-P(oj — YPe)

= 961925— 434800 — 37716 — 60627

= 428782 muwic. pyo.

AIlp(BP) = op..., Py = 428782 — 156244 = 27253¢
TBIC. pyO

3. Pacuet BnusiHUs IpUOBLIb OT MPOJIAXK 33 CYET CEOECTOMMOCTH:
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Hpb'c.rz) = BP(U — Cq) —KP) — VP(p) = 961925 — 567026 —
37716 — 60627 = 296556

THIC. PYO.
AlTp(C) = p oy~ MP(eay) = 296556 — 428782

= —132226 muic. pyo.

4. BausiHue HpI/I6BIJ'IB OT IIpOoAaXK 3a CHCT KOMMCPUCCKUX PACXOOO0B!:

HP(_._Ng) = BP(3) — Cq) — KP(y) — VP(q)
=961925—-567026 — 75464 — 60627
= 258808 muic. pyvo.

AIlp(KP) = 1D erzy — P (erz) = 258808 — 296556
= —37748 mwic.pyo.

5. BnusHue npuObLIb OT MPOJAXK 32 CUET YIPABICHYECKUX PACXOIOB:
Ilp,y = BPy) — Cy) — KPy) — VP(y)

=961925—567026 — 75464 — 71426
= 248009 muic. pyo.

Allp(VP) = HOp,,—Hp,.3) = 248009 — 258808 = —10799 ThIC.

pyo.
6. PaccunThiBaeT COBOKyITHOE M3MEHEHNE TTOBIHSIBITNX (DAKTOPOB.

banancoBas yBsa3ka (bY):

Allp = AIlp(BP) + Allp(C) + Allp(KP) + AITP(VP)
= 272538 — 132226 — 37748 — 10799 = 91765 mwic. pyo.

B xoze npoBeneHHOT0 (haKTOPHOTO aHaK3a BBISIBICHO, YTO OOJIbIIEE BIUSHUE HA
W3MEHCHHE MPUOBUIA OT MPOAAXK OKa3asl IMOKa3arelb BRIPYYKH OT MPOAAK, a UMEHHO
ero poct Ha 272 538 Thic. py0. manm pocT mpuObUM OT Tpofax Ha 272 538 Twic.pyo.
OctanpHbIC TOKA3aTeNId JTajld OTPUIIATEIHHYIO JUHAMUKY TMOBBIIMICHHUS] TPUOBUTH OT
npofax. MOXXKHO 3aKJIFOUYWTh, YTO JAHHBIM pPE3yJbTaT MOJIYUYWIICS U3-3a YBEIWYCHUS
BBIPYYKHU OT MPOJAXK MPEITPUITHS.

Ecnau npuObuis paccuuTana Ha pyOsiab TOBapHOM MPOAYKIIMU, CYMMa pe3epBa ee
pocTa 3a cyeT yBeNIMYeHHUs] 00beMa pean3aluy onpeaensercs no Gopmyie:

P1I1_N=PNxII/N, rne
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rae: PN - Bo3moxkHOE yBenmnueHne o0beMa peain30BaHHOU MPOYKITNN;
IT - dhakTHYECKass TPUOBLIb OT peaNu3aliy IPOAYKIIUH, PYO.;
N - pakTHueckuii 00beM peann30BaHHON MPOAYKIUH, PYO.

HeoOxommmo paccuuTaTh pe3epB YBEIUUYCHHUS MPUOBLIM 3a CUYET YBEITUUCHUSA
o0beMa BBIIMTYCKa U peau3alii IPOAyKIUU TPEAIpUsTHSA:

PN = 95,29 TpIC.IIT.

IT=248 009 TbIC.pYO.

N =1810,51 TpIC.IIIT.

P1IT_N =95,29% (248 009/1 810,51) = 13 053,11 T1BIC. PYO.

Takum oOpazoM, MOMYyYHJIM, YTO, YBEIUYUB 00BEM TOBapoobOopora Ha 5% B
CJIEIYIOIIEM IOy, pacCMaTpUBacMOe HaMU MPEANPUSITHE TTOBBICUT CBOIO MPUOBLIb HA
13 053,11 ThIC. pYO.

CymiecTByIOT pe3epBbl CHUKEHHSI 3aTpaT Ha MPOU3BOJACTBO. DTOT0 MOKHO
JIOCTUYb 32 CYET YMEHBIIEHUS 3aTpaT Ha ChIpbe M Marepuaibl, 3apaboTHYIO IUIATY,
OTUMCIICHUN Ha COUMAJIbHBIE HYXJbl W MPOYMX MPOU3BOJICTBEHHBIX PACXOJIOB
(pacxopl HA aMOPTU3ALUIO YMEHBIITUTD MPEANPUITAE HE MOXKET).

Tabnuma 2
3anaTbI Ha IIpOnU3BOACTBO
2017 rog
Cratbu 3aTpat [1nan DakT
ChIpbe ¥ MaTEPHAIIBI, THIC.pYO 398740 404271
3apaloTHas 1mjaTa, ThIC.py0 185428 185957
OTuuCIICHNs HA COLL.HYXJIBI, THIC.pyO 50976 51878
AmMopTH3a1us, ThIC.py0 12985 13012
[Ipoune, ThIC.pyO 41865 43425
HUTOT'O 689994 698543

PacueT BO3MOXHBIX pE3€pBOB:

(698 543 — 13 012) — (689 994 — 12 985) = 8 522 ThIC. pYO.

[Tomyuwu, uro 3arparsl B 2017 roxy coctaBunu 698 543 Thic. py0, CHIKEHUE
ATOro 3Ha4YeHUs Ha 8 522 ThIC. pyO. MO3BOJIUT YBEJIUUYUTH CyMMY NMPUOBLIH.

Pacuer pe3epBa yBenuueHus: mpuoObLIU 1o Gopmyie:

P1I1I_C= 3BX(N+PN), rae

3B — BO3MOXXHO€ CHMKEHUE 3aTpar;
PN — Bo3MOXHOE yBennueHrne o0beMa peann3aluuu TPOAYKIUH.
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P1IT C= 8522 x (1810,51 + 95,29) = 16 241 tbIC.pYyO.
OO1ee yBenuueHue MPUObUIM MO BIMSHHUEM BO3MOYKHOTO COKpAIEHMs 3aTpar
coctaBmio 16 241 Teic. py0. a 3TO B CBOIO OYEpE/lb OTPA3UTCS HAa PEHTAOEIHHOCTHU
npogax. Pakruueckas peHradeabHOCTh npoaax B 2016 . cocraBuna 21,31%.

Tabnmma 3
Pe3epBI>I YBCINYCHUA HpI/I6I>I.]'II/I
HcTouHuky pe3epBoB PesepBbl  yBenmuueHuss — MPUOBLIH,
THIC.pYO.
YBenuueHue o0bema mpoiax 13 053,11
CHmxeHue 3aTpar 16 241
Hroro 2929411

[To maHHBIM TAOIUIIBI MOXKHO CKa3aTh, UYTO YBEJIHYECHHE NpHObLIH Ha 29294,11
THIC.py0. TPOM3OUAET 3a CUET YBEJIMYECHHS 00beMa MPOJaXk M 3a CUYET CHUIKEHUS
3arpar.

OCHOBHBIMM HCTOYHUKAMH PE3EPBOB TMOBBLIIICHUS YPOBHS PEHTAOEIHHOCTHU
MPOIYKIIMKM SIBIIICTCS YBEIWYEHUE CYMMBI NMPUOBUIM OT pealHM3allHl ITPOTYKIIHH,
CHIDKEHHE Ce0eCTOMMOCTH TOBapHOM mpoxaykuuu. Jlis 1momacyera pe3epBOB
YBEIIMYEHUSI PEHTAOCIHHOCTH TMPOJAXK MOXKET OBITh HCIOJb30BaHA CJIEIYIOIAS
dbopmyna:

P

Dy+PT I
C.e Cd;' ]"I[e

PTR=

[1}p — npubsLIL PakTHUECKas,
CB — mu1aHoBast ce0eCTOMMOCTb MPOAYKIIUH,
C¢ — dpakrnueckas ceOeCTOUMOCTb MPOTYKLHUH.

[ToncraBuB Bce M3BECTHBIE JAaHHbIE B (POPMYILy MOKHO BBIYHUCIUTH PE3EPB
YBEIMYEHUS pEeHTA0eIbHOCTH MPOU3BOACTBEHHOM J1EATEIbHOCTH:

248009+ 13 053,11 248009
456 719 518 818

PTR=( )*lMﬂ6=936%

Pe3epB pocra penrabenmpHOCTH cocTaBuil 9,36%. Takum o0pa3om, Ha
npennpusatun AO «BecHa» MMeIOTCs pe3epBbl yBEIMUYEHUS MPUObUIM 3a CUET pOCTa
o0bemMa MPOAXK U CHUKEHUIO 3aTpaT U 3TO, KaK CJIEeICTBHE, OTPA3UTCS Ha MOKA3aTeNsax
pPEHTA0EITBHOCTH.

[TpoBeneHHBIN aHAINM3 MTO3BOJIMI BBISIBUTH PE3EPBBI U OINPENEIUTh HANPaBICHUS
MEPONPUATHA 10 TNOBBILICHUIO IOKa3aTeaed npuObUIM, pPEHTA0EIbHOCTH U
000paYMBaEMOCTH Ha MPEINPUATUH.

OcHOBHBIE TMYTH TMOBBIIIEHUS MNpUOBLIH, pekoMeHayemble AO «BecHa»
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CJIEYIOLIHE:

- CHUKEHHE ce0eCTOMMOCTH B YaCTH MaTepUajIbHBIX 3aTparT;

- BHEJIPEHUE HOBBIX TEXHOJIOTUH U 000pYIOBaHMUS;

- TIOBBIIIIEHUE KaueCTBAa TOBAPOB M ONTUMHU3AIUS ACCOPTUMEHTA;

- YBeJIMUEHUE 000paYuBAEMOCTH 0OOPOTHBIX CPEICTB.

Takom o0pa3zom, Mo pe3ynbraTaM MPOBEACHHOTO (PaKTOPHOTO aHaIM3aboJbllee
BIIMSIHUE HA U3MEHEHUE MPUOBUIHA OT MPOJaXX OKa3aj MoKa3aTeb BEIPYYKU OT MPOJAK,
OH yBesmmumiicst Ha 272538 ThIC.pyo.

Taxxke ObUT MPOM3BENEHBI pacyeThl pe3epBa yBEIMYEHMs MPUOBLIM U pe3epBa
NOBBIIICHHUSI YPOBHS PEHTA0ENbHOCTH MPOAYKLIMH. 3a CYET YyBEIMYEHHUS oObema
BBIIIYCKA U Peaju3aluu NpOAYKUHUHU MPEANPUSATHS, YMEHBIICHHS 3aTpar Ha ChIPbE U
MaTepuajabl yBeIMYeHUE MNpuObuM mpomszoiiaeT Ha 29294,11 ThIc.py0. 3a cuer
YBEJIMYEHHS] CyMMbI IPUOBUIH OT pealiu3aliii MPOIyKINU, CHUKEHHUE Ce0eCTOMMOCTHU
TOBapHOW MPOAYKIUU PE3EPB YBEIMUEHUS PEHTA0EIBHOCTH COCTaBUT 9,36%.

CrnenoBarenbHO, MPENIOKEHHbBIE PE3epBbl MOBBIIICHHUS MPUOBLINM OT MPOAAXK U
PEHTA0ENbHOCTU M OCHOBHBIC ITyTH TMOBBIIMICHUS] MPUOBLIN MPUBEAYT K YBEIUUYCHUIO
BCEX MOKazaresneil Xxo3sicTBeHHO-(uHaHCOBOM AesitenbHOCTH AO «BecHay, a 3HauuT
U YBEJIMUUTCA (PUHAHCOBOE COCTOSIHUE MPEIIPUSITHS.
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