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Abstract. Islamic financial institutions continue to grow worldwide due to the introduction of
new technologies. The development of their assets in the market of economic services is based on the
conceptualization of the importance of innovation in the face of competition from traditional banks.
This article discusses the tools of Islamic finance, analyzes the activities of Islamic financial
institutions. In the end, difficulties and obstacles to their development in Kazakhstan were identified,
and actions that led to the development of the basic infrastructure of Islamic finance in the country
were presented.

Keywords: islamic finance, alternative finance, Islamic financial institutions, Islamic banks,
Islamic financial principles, support for the development of Islamic finance in Kazakhstan

Research objectives. Develop practical recommendations and identify obstacles to the
development of Islamic finance in the national financial sector.

Research methods. General scientific methods (analysis, methods of grouping and
comparison), as well as special methods of cognition (statistical method) were used as the
methodological basis of the study. The information base of the study was made up of analytical
materials of the National Bank of the Republic of Kazakhstan, the STB and the sources of the Ministry
of National Economy, the Agency for Regulation and Development of the Financial Market.

Introduction. Islamic finance is a type of financial activity that operates in accordance with
Sharia (Islamic law). The main difference between traditional finance and Islamic finance is that there
are methods and principles used in traditional finance is strictly prohibited by Sharia law. Global
assets of Islamic finance in the world have maintained double-digit growth, increasing by 14%
t0$3374 trillion by 2020. In 2025, based on Islamic Finance Development Indicator (IFDI) Islamic
finance industry is projected to reach $4.94 trillion [1].

The study assessed the reference model of Islamic bank financing, taking into account the
main characteristics of banking and monetary policy. The study also aims to give an idea of how
effectively banks perform their role as providers of capital for companies and entrepreneurs. This
study supports the development of several factors that are affected by growth barriers in the Islamic
financial sector.

Results. Kazakhstan was one of the first in the post-Soviet space to call on Islamic financial
institutions to cooperate, but this relationship is manifested mainly in national sustainable or mining
companies. So, the cost in the domestic market is practically inaccessible, as well as representatives
of private companies. In Kazakhstan, Islamic financial accounts account for no more than 1% of the
total volume of the country's financial sector, these are indicators of large and medium-sized real
estate in the cities of Almaty, Nur-sultan, Shymkent, Turkestan.

Islamic finance strictly adheres to Sharia law. Islamic finance is based on a number of
prohibitions, which are not always illegal in countries where Islamic financial institutions operate:

— Accrual or payment of interest (riba);

— Speculation (maysir);

— Investments in enterprises that harm society;
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— Risk sharing;

— Uncertainty and risk (garar)[2].

Islamic financial system is not limited to banks, it includes capital accumulation, insurance,
capital markets and all types of financial intermediation, and assumes the need for moral and ethical
aspects of the regulatory framework in addition to careful and reliable control.

The peculiarity of Islamic banks is the presence of investment accounts, means of collection
of bonds.

Commission depends on the income of the bank. While the bank is strictly linked with the
financial sector, but linked to the boundaries established by Sharia, gradually began to develop
islamic finance, bonds, stocks, insurance products and other instruments.

According to Thomson Reuters and DinarStandard estimates Kazakhstan ranked second in
Asia in terms of the level of development of Islamic economy, thanks to close cooperation of
Kazakhstan with the international community, including countries in the middle East, it became
possible to invest the flow stability of Islamic Finance in the economy of Kazakhstan [3].

Let's consider the state of the assets of the Islamic banking sector starting from 2016 to 2020.
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assets of Islamic banks of the Republic of Kazakhstan for 2016-2020, billion tenge.

Figure 1 — Dynamics of assets of Islamic banks of the Republic of Kazakhstan for 2016-2020, billion tenge
[4]

As we can see, there is an increase in the assets of the Islamic finance sector in Kazakhstan,
in 2020 the increase was by 60 billion tenge compared to 2016, and a sharp jump in assets in 2020
amounted to 27 billion tenge compared to 2019. In general, over the last 5 years of operation, the
assets of Islamic banks in Kazakhstan have increased 4 times.

Thus, in recent years, Islamic finance in Kazakhstan has proved to be a rapidly growing
segment of the financial sector. The increase is due to the fact that financial institutions in
mathematics have rapidly introduced Sharia-compliant digital wallets due to the introduction of new
technologies and services that offer individuals a wide range of services, from micro-enterprises to
transfers, even if they do not offer the full set of options that accompany traditional bank accounts.

So far, there are only two Islamic banks operating in the country, and the epidemic of Corona
19, which swept the world, postponed plans to create an Islamic financial center, but did not cancel
them. In addition, a hub of Islamic and "green" financing is opening and operating in Kazakhstan,
which can be turned into an industry for the emergence of alternative sources of financing for both
public and private companies. Currently, work is underway to implement the roadmap for the
development of Islamic finance in Kazakhstan until 2025, which is designed to develop the
infrastructure of Islamic finance with the support of the Islamic Development Bank.

Conclusion. However, Islamic financial institutions may have infinitely different structures
and goals, but they have one primary element: they must follow the rules of Sharia and work
according to the principles of Sharia. Therefore, the products in Islamic banks are infinitely different
from the products in traditional banks. As the Islamic finance industry develops, there may be more
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Islamic tools in the future, such as Islamic investment products and products that use new
technologies.

It is also important to note that in Kazakhstan the state is interested in the development of
Islamic banking and Islamic finance in the country, but there are a number of factors hindering the
development of Islamic finance in our country.

Reference:

1. Islamic Finance Development Indicator (IFDI). ICD-Refinitiv. - 2021. [Electronic resource]. URL:
https://www.refinitiv.com/en/products/eikon-trading-software/islamic-finance/islamic-finance-database
(accessed: 05/20/2022).

2. Antropov V.V. Islamic banks in the global financial system // Money and credit. - 2017. - No. 7. -
P.57-64.

3. The Islamic economy is the fastest growing major economy. Eurasian focus. Institute of Emerging
Markets Research of the SKOLKOVO Business School (IEMS). — 2018. [Electronic resource]. URL:
https://sk.skolkovo.ru/storage/file_storage/89e5f6a8-733f-459a-9ce9-
2992b123ac47/SKOLKOVO_IEMS_Research_2018-07-04_ru.pdf (accessed: 05/20/2022).

4. Sagiyeva R.K., Kuanova L.A. Analysis of Islamic Finance development in Kazakhstan: overview
and prospects // Economy: Strategy and Practice. — 2019. — Vol. 3, Ne 14, — P. 57-65.

VK 339.76
ESG-UHBECTUPOBAHUE HA ®HUHAHCOBOM PBIHKE, IEPCIIEKTUBbI
PA3ZBUTUSA
Mapamvicun M.C.

npogeccop, Ypanvcxuii I'ocyoapcmeennviti Ikonomuueckui Ynusepcumem,
2. Examepunbype, Poccuiickas @edepayus
E-mail: maram_m_s@mail.ru

Cmpenvnuxos E.B.
odoyenm, Ypanvcxuii I'ocyoapcmeennulii IkoHoMuveckuii Ynusepcumemn,
2. Examepunbype, Poccuiickas @edepayus
E-mail: Strelnikoff76@mail.ru

AnHOTanus. B pencTaBieHHON cTaThe MPUBEICH 0030P BO3MOKHOCTH OOPAIICHUS 3€JI€HBIX
o0nuraiuii Ha peIHKE MEePEXOIHBIX YKOHOMHK Ha IPUMEPE pPa3MEIleHHUs BBHIITYCKOB HA MOCKOBCKOM
oupxe. B pabore npuBeaeHa oLeHKa JOXOAHOCTH MOC]IEe pa3MELIEeHHs U PUCKa MPH MOCIEAYOEM
oOpallleHuu 3eleHbIX U OOBIKHOBEHHBIX OOJNMraluii, He CBS3aHHBIX KaKUM-THOO o00pazom ¢
MHBECTUIIMOHHON N1eATEIbHOCTBI0O B OOBEKTHI «3€JIEHOr0» XapakTepa. 3ajauedl HccleOBaHUS
MIPEJICTABISETCS BBISBICHHE I€1€CO00Pa3HOCTH HMHBECTHPOBAHUS B 3€JEHBIC OONUTAIlUH IS
WHBECTOPOB M SMUTEHTOB, JalbHEHIIee OOHApPYKCHHE MPUUYMH, TOPMO3SIINX pa3BUTHE Chepbl
3eNIeHOr0 (PMHAHCUPOBAHMS B paMKax MEPEeXOJHOW SKOHOMHUYECKON cucTeMbl. OCHOBHOU IENbIO
WCCIIEIOBAaHUSl ONPENEJICHO TMPEAJIOKEHUE MEphl MO PA3BUTHIO 3€JIEHOT0 (PUHAHCUPOBAHMSL.
[IpuBneyeHue AOMOTHUTENBHBIX CPEJICTB HA PHIHOK MEPEXOAHBIX SKOHOMHUK. [Ipoliecc akTuBU3aum
WHBECTUIUI OyJIeT CYIIECTBEHHO aKTUBHM3UPOBATHCS TOJIBKO mocie cHuxkeHus ESG-puckos. OT1o
OyZeT OoueBHIHO HAOMIOMATHCS KaK B KPAaTKOCPOYHOW, TaK W JIOJTOCPOYHOM MEPCIEKTHBE, YTO
HambOosee o4eBHIHO OyneT HaOIIOAAaThCsl HAa pakax MEpexXoqHBIX SKoHOMUK. [IpeacraBieHHOe
WCCIIeIOBAaHUE OCYIIECTBICHO HA OCHOBE JAHHBIX, B3SATHIX C oduimambHOro caiita MOCKOBCKOM
Ooupxu. B wuccnenoBaHuu MmocTpoeHbl IpadukH, AMAarpaMMbl W TaOJULbI, CHEIaHbl BBIBOABI O
nepcnekTuBax pa3putusi ESG poinka.

KiioueBbie cinoBa. ESG-unBecTupoBanue; 3eineHbie oOnuranuu; GoHIOBBIN pIHOK, ESG-
PUCKH, pUCKH Ha (PUHAHCOBOM PBIHKE, TIEPCIIEKTUBHI Pa3BUTHSI PHIHKA.
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