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ISLAMIC FINANCE IN KAZAKHSTAN:
ADAPTATION OF FOREIGN EXPERIENCE

The relevance of the title studied in the article is due to the specifics of Islamic Finance, which dem-
onstrate their advantages and find distribution throughout the world, both in the countries of Muslim
society and in developed European countries. As Islamic Finance in Kazakhstan has not been developed
properly since 2009, the authors set a goal to study the experience and mechanism of better adaptation
and integration of Islamic Finance in the financial sector of the country. Based on the analysis of interna-
tional experience of application of Islamic financial instruments developed and proposed recommenda-
tions for enhancing their implementation and increase the impact on the real sector of the economy of
the Republic of Kazakhstan.

The results of the study showed that the problem of insufficient spread of Islamic banking and fi-
nance is using a more conservative model of development Islamic finance and the presence of some
restrictive barriers of both prudential and social nature.

Research results. The results of the study can be used for the successful spread of Islamic Finance in
Kazakhstan, as well as to promote economic cooperation with the countries of the Islamic world.

Application area. The results of the study can be used and applied to the successful experience of
the implementation and development of Islamic Finance in Kazakhstan, and also with the economic
cooperation of the countries of the Islamic world.

Key words: Islamic finance, Islamic bank, non-muslim countries, international experience, Islamic
windows
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KasakcTaHAaFbl MICAAMADBIK, KapXKbl: LLIETEAAIK TaXipubeHi 6eirimaey

Makanapa 3epTTeAreH TakbIpbINTblH, ©3EKTIAIN MYCbIAMAH eAAEpPIiHAE A€, AaMbIFaH eypOraAbik,
EeAAEPAE A€  apTbIKLIBbIAbIKTAPbIH KOpPCEeTiMn, KeH TapaAfaH WMcAam Kap>KbICbIHbIH, epekLUeAiriHe
Herisaeaeai. KasakcraHaarbl Mcaamablk, Kap>kbiaaHAbIpy 2009 >KbiapaH 6acrtan TUIiCTi AamMyblH
TannaraHAbIKTaH, aBTOPAAP EAAIH Kap>Kbl CEKTOPbIHA MCAaM Kap KbICbIHbIH €H KaKCbl GeMiMAEAYi MeH
bIKMAAAACYbIHbIH, TAXipMOECi MeH TETIrH 3epTTey MakCaTblH aAfFa KOMAbI. McAam Kap>Kbl KypaAAapbIH
ManAaAQHYAbIH SAEMAIK ToXipnbeciH Taapay HerisiHAE, OAapAbl KOAAAHYAbI >KaHAAHAbIPY >KeHe
KasakcraH PecnybAmKachl 5KOHOMMKACBIHbIH HAKThl CEKTOPbIHA 9CEPiH apTThbiPy >KOHIHAE YCbIHbIMAAP
93IpAEHAI.

3eptrey HaTuxeAaepi Mcaam GaHKMHIT MeH Kap>KbIAQHABIPYAbBIH >KETKIAIKCI3 TapaAy MaCeAeci
HEFYPAbIM KOHCEPBATMBTI AaMy MOAEAIH MaiAaAaHy >KoHe MPYAEHLIMAAAbIK, COHAAM-aK, SAeYMETTIK
cunaTTarbl Kenbip wekTey keaepriaepi 60AbIN TabbiAaTbIHbIH KOPCETTI.

KoaaaHy canacbl. 3eptrey HaTmxkeaepi KasakcraHaarbl Mcaam KapXKbICbiH KeH TapaTty YLiH
NManAaAaHbIAYbl, COHAQM-aK, MCAAM SAEMI eAAepiMeH DKOHOMMKAABIK, bIHTbIMAKTACTbIKTbl KEHenTyre
bIKMAA €Tyl MyMKIH.

TyiiH ce3aep: MCAAMABIK Kap>Kbl, MCAAMAbIK, 6aHK, MYCbIAMaH €MeC eAAEp, XaAblKapaAblk,
ToaXipnbe, MCAAMAbIK, Tepeseaep.
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12Ka3axCKuil HaUMOHAAbHBIN YHUBEPCUTET UM. anb-PDapabu, KasaxcraH, r. AAMartbl

Ucraamckue d)MHaHCbl B KasaxcraHe: apAanTauus 3apy6e)KHOro onbiTa

AKTya/\bHOCTb NCCAEAOBAHHOM B CTaTbe TEeMbl O6YC/\OBAeHa CneLI,VIdI)I/IKOVI NCAQMCKUNX (,bl/lHaHCOB,
KOTOpPble AEMOHCTPUPYIOT CBOU npenmylieCctBa M HaxXxOAAT PacCrnpoCTpoHeEHME BO BCeM MUMpe, KakK B
CTpaHaxX MYCYAbMaHCKOIO O6U.LeCTBa, TaK 1 B Pa3BUTbIX eBpOﬂel;ICKl/lX CTpaHax. nOCKO/\be MCAaMCKOe
Cbl/IHaHCMpOBaHVle B KazaxcraHe ¢ 2009 roaa He HalIAO AOAXKHOro Pa3BUTUA, aBTOPaMN MNMOCTaBAEHA
LeAb M3y4YeHUd OrblTa M MeXaHM3Ma AyLJLIJel;I apAanTaummn 1M MHTErpaumnm MCAaMCKMX q.)MHaHCOB B
Cbl/lHaHCOBbII;I CeKTOp CTpaHbl. Ha ocHoBe aHaAmM3a MMPOBOIro OrblTa MCMOAb30BAHUA MCAAMCKMNX
Cbl/IHaHCOBle MHCTPYMEHTOB pa3pa60TaHb| n TPeAAOXKEHbl peKOMeHAAUMM 10 aKTMBM3alunn ux
NMPpUMEHEHNA U YBEANYEHNA BAUAHNA Ha pea/\ben?l CeKTOpP 3KOHOMUKUA PeCﬂy6/\MKl/l KazaxcrtaH.

Pe3yAbTaTbl NCCAEAOBaAHNA MOKa3aAn, UYTO npo6/\eMa HEAOCTATOYHOIO pPacCnpoCTpaHeHnda
MCAAMCKOro BGaHKMHra u CbVIHaHCVIpOBaHMSI 3aKAIOYAETCH B UCMOAb30BaHUKU OoAee KOHCepBaTMBHOVI
MOAEAN Pa3BUTUA N HAANYMEM HEKOTOPbIX OrpaHNYNTEAbHbIX 6apbepOB KaK MpyAeHUMaAbHOIo, Tak "

COUMAAbHOIO XapakTtepa.

O6AacTb NMPUMEHEHUA. PeSyAbTaTbI MCCAEAOBaHNA MOTYT OblTb MCMOAb30BaHbI AAS YyCrewHoro
pPacnpocCTpaHeHnsa MCAaMCKUX CbVIHaHCOB B Ka3aXCTaHe, a TakXe CrnocobcTBoOBaTh pacCllnpeHnto
3KOHOMMNYECKOIro COTpyAHMYeCTBa CO CTPaHaMMN MCAAMCKOIro Mmpa.

KAroueBble cAOBa: MCAaMCKMe Cbl/lHaHCbI, NCAaMCKHe 6aHKl/I, HEMYCAbMaHCKME CTPaHbl, MEXAY-

HapOAHbIVI OrnbIT, NCAaMCKME OKHa, CYKYK.

Introduction

Islamic finance in recent years has attracted the
attention of the traditional financial markets of non-
Muslim countries. By some estimates, more than
300 financial institutions and 250 borrowing funds
in more than 75 countries are engaged in Islamic
finance, 45 of these countries use Islamic finance
regulation system (S&P, 2018; Thomson Reuters,
2018).

It should be noted that Islamic Finance is not
limited to Islamic countries and is distributed
wherever there is a large Muslim community.

The difference between Islamic financing and
the traditional one is that the Islamic economic
system is a system based on rules and the principles
of preserving property rights and the inviolability of
contracts and has no speculative component

Islamic finance and banking is a rapidly growing
direction of the financial sector in the world.
According to Global Islamic finance report of 2018,
the annual turnover of the Islamic finance market is
estimated at 2.431 trillion US dollars, which is 1%
of'all world assets, and average growth rate of World
Islamic finance is 11,39% between 2009-2017. The
global Islamic financial services industry grew by
138 billion trillion US dollars from the end of 2016
to 2017 (Global Islamic Finance Report, 2018).

The fact that the global financial crisis has
affected Islamic banks to a lesser extent due to
the specifics of their activities, served as a definite
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impulse to the close attention of traditional financial
markets to Islamic finance.

Nowadays, the geography of the spread of
Islamic Finance and banking covers 75 countries
and distributed in Gulf Cooperation Council and
another non-GCC, Middle East and North Africa.
Also, Islamic banks are developed in South Asia, in
the East Asia and the Pacific region in Sub-Saharan
Africa and in Europe (CIBAFI, 2017).

The trend of the widespread of Islamic finance
demonstrates existence of specific characteristics,
which not full studied by researches to the extend,
that can be applied in Kazakhstan.

Materials and methods

The article uses the methods of system and
descriptive analysis, scientific abstraction, system
approach. A brief analysis of research investigating
this issue is given. System analysis is a scientific
method of cognition, which is a sequence of
actions to establish structural relationships between
variables or constant elements of the system under
study. Descriptive method — a type of scientific
method, which is a system of procedures for the
collection, primary analysis and presentation of data
and their characteristics. The article is preceded
by an in-depth description (actually scientific)
study by supplying samples and material for the
deployment of further scientific procedures and
methods regarding Islamic finance. The method
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