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AHHOTAIIUSA

Maskyp Maxkosiaza UCJIOM MOJIMSACUHUHI MKTUCOAMM Ba MKTUMOMM TU3MMAATH YPHU, YHUHT
ajzonaT, IIEPUKYMIIMK, XaB(HM TakcHUMJall Ba peal akTUBJIapra TasHUII KaOu yCTyBOp
TaMOWMJIIapU UIMMH-aHAIMTUK HyKTau HaszapaaH €putuinand. LIyHWHrAek, ucioM MOJUSCHHUHT
TaAOMPKOPJIMKHY KYJU1a0-KyBBaTJall, MOJIUSABUI KaMpOBHU KEHT AU TUPUL, SIIIUPUH UKTHUCOIUETHN
KUCKapTUpHUII Ba JKaMUATAA W)KTUMOMM MAachyJUSATHU KydyaUTUPUILJArd axXaMHUAITH TaxJIIl
KWJIMHAIUM. Makosaga MCIOM MOJIMACH aHbaHABUHW MojusAra MyKOOMJ 3Mmac, Oalku axXJIOKHii
YEeKJIOBJIAp Ba MHCTUTYLMOHAJ TAapTHOra COJHUII OpKajlu OapKapop MKTUCOAMN YCHINra Xu3Mar
KWJIaUTaH KYIIIMYa MOJIMSIBUN MeXaHU3M cudaTHaa OaxoiaHau.

Kauwur cy3nap

WCIIOM MOJIMSICH, HCIOMHH OaHKYMIMK, IIEPUKYMIIMK, peall aKTUBJIAp, MOJUSBHH ajojar,
WKTUCOIUHN TapaKKUET, MOJTUSIBUN MHKITIO3HS, 0apKapop PHUBOKIIAHHUIIL

Kupum

byryHru KyHaa MonMsl TM3UMM JKaMUAT Xa€TMHUHT Oapya coxanapura OeBOCHTa TabCUpP
Kypcaramu. HWkrtucomuit Ycum cypbaTtd, TaAOUMPKOPIUK MYXUTH, axoid (apoBOHJIMIH Ba
WHBECTULMABUN (PAOJUIMK KYTI )KUXATJaH MOJUSBHNA MHCTUTYTJIAPHUHI CaMapazopiurura OOFJMK.
Hly HykTam HazapjaH, (akar MKTHCOAMN HATHKa ’Mac, OaJIKU aaoyaT, MaChyIUIT Ba MKTUMOUN
0apKapoOpJIMKHU XaM Ky3Aa TyTaJuraH MOJUSABMM Mozemnapra 3xTHéx opTub Oopmoxna. Mciom
MOJIMSICH aifHaH WIyHAAal Moje/utapiaH Owpu cudaTuga Xaakapo MKTUCOAWN MaiJoHAa ToOopa
KaTrTa KU3UKUII yHFOTMOKJA.

Hcnom monusicu miapuar TaMmoduIIIapura acocjaaHran Oynmo, y dousnu MmyHocabatiapaaH
BO3 Keuunl, XxaB¢ Ba (oigaHu y3apo TaKCUMIIAII, CHEKYJISTHB OINEpalMsUIapHU YeKJall Xamia
MOJIMSIBUH ONepanusuiapHi peait UKTHcoauid (aonust 6unan 6ornamra natuiaau. [y Gouc mazkyp
TU3uM HadakaT JUHUA DBTUKOJ HYKTaW HazapuaaH, Oajdku MOJUSIBUN  OapKapopuK,
WHCTUTYLIHOHAJ WIIOHY Ba Y30K MYIIATIHM TApaKKUET HYKTaW Ha3apUIaH XaM J0i3ap0 axaMusT
KacO aTaau.

1. UcioM MOJTMSICHHUHT HA3apuid acocjapu

Hcnom MonuscuHuHT (pyHIaMEeHTaI MOXHSTH IIYHIAKH, ITyJl MyCTaKuJI ToBap cudaruia smac,
Oanku pean KMWMaT ApaTyBYM UKTHCOIUI (aoiusTra Xu3MaT KHIIyBUM BOCHTA cudaTna Kapanaiu.
[y cababmu ¥cIOM MOJHSICHIa MOJUSABUN JApOMAJ peai caBlo, WyKapa, UHBECTULIMS, IEPUKIMUIINK
€kn unuiad yukapuim OunaH OoryMK Oynuuom  Tanad stwinagv. by énpamyB  MonusBHiA



onepanusUIapHUHT UKTUCOAMM Ma3sMyHUHHM Ky4alTHpaau Ba MOJUs OWUJIaH peasl CEeKTOp ypracuia
MyCTaxKaM OOFJIMKJIMKHYU TAabMUHJIAN U,

Ma3kyp TH3MMHHUHT acOCHi TaMOHMJuUIapu KaTtopura puoo (¢dous)maH THHWINLI, Fapap
(Xa[aH TamKapyu HOAQHUKJIMK)HMA YEKJIall, Maicup (aCOCCU3 TaBaKKATUMIJIMK Ba YHMHTA aCOCIIaHTaH
TapOMaI)HU paj dTHIL, IIYHUHIJIEK aJ0JIaTJIM TaKCUMOT Ba IMIapTHOMaBui Imapopiuk Kupaad.
Jlemak, ucimoM Momuscu (akaT TEXHUK MOJHMSIBUN HHCTPYMEHTIAD HHUFUHIUCH 5Mac, Oaiku
axXJIOKUH-XYKYKHH ME30HIap OMJIaH yerapaiaHraH HHCTUTYIIMOHAI TU3UMIND.

AManuii HyKTaum Ha3zapaaH, MypobOaxa, Myllopaka, Myaopaba, uxapa Ba CyKyK Kabu
MHCTPYMEHTJIap MCJIOM MOJMSCHHUHI 3HI KEHI TapKajiraH MIAKJUIApUIup. YJIapHUHr Oapuacuia
MOJIMSITAIITUPUII TYJHU MyJra COTHUII OpPKalIM 5Mac, OalKky aHUK aKTUB, MyallsiH Joluxa €Kku
HIEPUKYMIIMK MyHOCa0aTH OpKajy amalira ommpwiaad. by sca MOMMSIAIITHPUIIHUHT HXKTHMOUM
MacbhbyJIMATH Ba UKTUCOAMM acoCIaHTaHIMTUHU Ky4al TUPAIH.

2. UcjioM MOJIMSICHHMHT KAMMSAT TAPAKKUETHIAa TAbCHPH

VcnoM MONMMSCHMHUHT SHT MyXMM MKTUMOHMK-UKTUCOMMI ad3amnukinapuiad oupu - Oy xaBd
Ba MachylHMATHU Tapadiap Vypracuaa MyBO3aHATIM TaKCUMIAIMUIUD. AHDBAHABHU KPEAUT
MyHOcabaTiapuia MOJIMSIBUNA OOCHM, OJIaT/Aa, Kap3 OJTyBYM 3UMMAcHra KYMpoK rokiaHamau. Mciaom
MOJIMSICMJA 3Ca IIEPUKYMIIMKKA ACOCIIaHTaH MOJEUIAp OpPKald MOJMS HMHCTUTYTH Ba MHXKO3
Vpracuaa maHpaarinap YWFYHJMIU BYXyara kKenamud. HaTwikaga WKKH TOMOH XaM JIOMHMXAHUHT
caMapaJopJIUTruaa TeHT Japaxanaa MaHdaaTaop Oymaam.

By Tus3uwMm, ailiHMKca, KMYMK OW3HEC Ba XYyCYCHH TaJOMPKOPJIMKHHU KYJU1a0-KyBBaTJIalga
MyXyUM axaMudaTra ora. qYHKI/I MCPUKYMNITIMK Ba AKTUBra acoCJaHraH MOJUATAIITHPHILT
UIOUIapMOHJIapra peal UIUad YMKapHIl, XU3MaT KypcaTUIl €KU CaBlO kKapa€Hu YUYyH 3apyp
pecypciapHu xanbd KUIMil UMKOHUHU Oepanu. kTucoauii (GaoIMKHUHT KeHTalUIK 3ca SHTH I
VpUHIApH SPATUIMINHA, axOJId JapOMAUIApUHUHT KYMauIM Ba HWYKH 0030p (PaouMTruHUHT
OILIMILIUTA XU3MAT KUJIa/IU.

[ly Ounan Oupra, UCIOM MOJMSICH MOJIMSBUM HHKIIIO3USHU KydyaTUpHINTa XaMm XU3MaT
Kuiaad. AHbaHaBuid Qowmsnmu OaHK MaxcynoTiaapuad (oijanmaHUIIHU WCTaMalauraHn &EKu
BTUKOAMM cababiapra kypa yjaapAaH yeT/aa KOoMa&TraH axoiu KaTjaMH Y4yH MCIOMHUM MOJMSBUIMA
XM3MaTJIap KOHYHMH Ba MHCTUTYTLMOHAJI alTEpHATHBA sAparagu. by sca mnrapum pacMuil Moiaus
0o30puaaH TamkKapuga Oynaran wmaOnariapHU HMKTHCOJIWM alijlaHMara KAPUTUIT HWMKOHHHHU
OLLIMpAH.

3. UkTucoanii 6apkapop/mnk Ba ag0JiaT HyKTau Ha3apuIaH aXaMUsSITH

Hcnom Monusich pean akTUBIAp OuijaH OOFJIaHTAHIMTH cababiii YHUHT MaKpOUKTHCOIMI
OapKapopiMKKa Xuccacu ajoxujaa bTubopra Jjoduk. Peanm uKTucomméraaH y3uiaraH Xojja
HIaKJUTAaHAUIaH XaJ[aH TalKapyu MOJIMSABUI CHEKyJALUs, CYHbUI HapX YCHINM Ba Kap3 FOKMHUHT
HAa30paTCU3 OMIMINM KYTUIad UKTHCOIUN MHKUpPO3JIapja acoCUi OMUIUIapAaH Oupu OYnub KenraH.
Hcnom wmonusicn 3ca MKTUCOOMNA Kuiimarra sra Oynmarad, (akaT Koro3garu Eku BHUPTYyal
allulaHMasiapra TasHyBYHM OIEpalMsUIapHU YEKJIalll OPKAJIX MOJIMABUI TU3MMHHMHI COFJIOMJIALyBHUIa
XHM3MaT KAJIAIN.



Bynpan Ttamkapu, MciioM MOJUSICHIA aXJIOKUM MachylauaT Mapkasuil YpuH Tytagu. Doiina
OJIMII KOHYHMM Makcaa cudaruja HMHKOp STHUIMaijM, aMMO Yy MXTHUMOMM 3apap, acoccus
SKCIUTyaTalusi €KM MHCOH MaH(aaTiapura 3uj Hymiap opKaiu sMac, Oajlkyu XaloJl MeXHaT, OUMK
11apTiiap Ba y3apo PO3WJIMK aCOCHJAA amajra OLIMPHIMILY JIO3UM. Ma3Kyp €HJallyB UKTUCOAUETIA
WIIOHY MYXWTWHM Ky4YaUTHpaad, IIAPTHOMABUM MHTHU30MHH MyCTaxKaMiIaigu Ba MOJMSABHI
MyHOca0aTIapHUHT HKTUMOUHN JIETUTUMITUT MHU OIIUPA]TH.

WMoktumounii  ajonaT HyKTau Ha3apuJaH XaM HUCIOM MOJUSICH MyXUM YpuUH TyTagu. Y
JApOMaHUHT OMp TYPYX KYJIMJa 4eKCH3 Japaxkaia KaMIaHHO KOJMIIUHU dMac, OaTKU UKTHUCO UM
GdaouMK OpKamu KUHMaT SpaTHINHK parOaTnaHTUpaiu. 3aKOT, cajaka, Bakd Ba WIKTUMOHMIA
MachbyJNUAT dJEMEHTIapu OuilaH YyWFyH Xoyiga KyJUIaHWJITaHuAa 3ca ymly TH3UM aXOJIMHUHT
XUMOSITA MYXTOX KaTjJaMJIapUHU KYJUla0-KyBBaTjalia Xam KyIIuM4ya MEXaHW3M Bazu(acuHU
Oaxkapas.

4. Y36eKHCTOH IIAPOUTHIA HCJIOM MOJUSCHHH PHB 03KJIAHTHPHII HCTHKOOJLIAPH

V36exucTona Mous 6O30pPUHH TUBEPCHMUKALHS KAIUII, TaIOUPKOPINK CYyObEKTIApH YUyH
MONUSTIAIITUPHUIN  MaHOANapUHU KEHTaUTHUPHUIIL Ba aXOJIMHUHT MOJUSABHI  XHU3MaTiaplaH
doigananuIn Japa)kKaCHHU OIIUPHUIN JABJIAT UKTUCOAUN CHUECATMHUHT MYXUM WYHAIMIUIApUIAH
oupu xucobnanamau. llly mMabHOAA, UCIIOM MOJMSICH MHJUIMKA MKTHCOMUET YUYH KYIIMMYa Pecypc
MaHOau, SIHTM XHM3MaT CErMEHTH Ba HMHBECTULIMS MYyXUTUHH OONMTYBUM MeXaHU3M cudaruia
KapaJuIId MyMKHUH.

Wcnomuit Mmonust nHQpaTy3mIMacCHHU MIAKJUTAHTUPUILLIA SHT MyXUM Macajajiapaad Oupu - Oy
aHWK XYyKyKWi 0a3a, MXTHCOCTAIIraH Kajapjiap, IMapuaT CTaHapTiapura MyBO(QUK ayauT Ba
KOpHopaTuB OOILIKApYB TU3UMHUHHU Hynra kyhiumaup. Arap ymOy omusuiap OockuuMa-00CKUY Ba
nyxTa Taiéprapiuk OWiIaH IaKUIAaHTHPUIICA, UCIIOM MOJIMsICH OaHK CEKTOpUra Kylmmmua pakooar,
SHT'H MaxCyJIOTJIap Ba HHBECTOPJIAP YUYH UIIOHYWIN MYXHUT OJHO KHPHILIN MyMKHH.

AliHMKCa, KMYMK Ba ypra OWM3HECHU KyiuiaO-KyBBariaiml, WH(paTy3uiIMa JOHUXaJapuHH
MOJIMSIAIUTUPUIL, KUIUIOK XY’KaJIUTH Ba CAHOAT TapMOKJapHuJa peall akTHBJapra acocjlaHraH
MOJIMSIBUM MHCTPYMEHTIIAPHU JKOPHI 3THILI OPKAIM MCIOM MOJIMSCHUHUHT aMaJlni camapacu HOKOpU
Oy myMmkuH. LIyHUHTIeK, aXOIMHUHT MyaisiH KUCMH Y9yH TUHUA YBTUKOATAa MOC MOJHSBUNA
MaxCyJOTIAPHUHT Tala0 OYIMIIM HUKTUCOAMM (AOTMKHU KEHTaWTHpUIAa MyXHM OMMIIa
aliylaHagu.

5. Mammuid xyjaocanap Ba amauauii Takiaudguiap

Taxnumnap nryHu KypcaTaJuKu, UCIOM MOJIMSCH JKaMUST TapakKuéruaa ¢dakaT alTepHaTUB
0aHK Xu3MaTH cudaruia amMac, 6aaKku 6apKapop UKTUCOIAMH YCHUII, HKTUMOUNA a0JaT Ba MOJTHSBUN
MaChYJHMATHH Ky4alTUPYBYM MHCTHTYT cH(aTua axaMusT Kach dTaau. YHUHT MOXHUSATH (pousnan
BO3 Ke4HIl OWaHTMHA YeKJIaHMaiau; aKCUH4Ya, acOCHHd YPFY HMKTHUCOIWM KUHWMAaT SpaTHlil,
MaH(aatiap MyBo3aHaTH, mapQodauk Ba axJIOKUN YEKJIOBJIApra KapaTUaiam.

[y acocna Kyiinaard aManuii Takiu(IapHd WIrapu CypHIl MyMKUH: OMpUHYUIAH, UCITIOMUIA
MOJIMSI MHCTPYMEHTJIAPUHU JKOPUH OJTHUII YYYH XYKYKul-Mebépuil OazaHu OocKkuuMa-00CKUY
TaKOMUJUIAIITUPHUIL 3apyp; MKKUHYMJAH, OaHK XOJMMJIAapH, XYKYKIIyHOCHap, ayJauTopjap Ba
TaAOUpKOpIap yYyH HUXTHCOCTAITaH VKyB JNacCTYpJIAPUHH >KOPHH JTHII Makcaara MyBOQUHK;



YYMHYMJAH, IIUIOT JIOMMXanap OpKadd HCIOMMHA MOJIMS MaxCyJIOTJIADUHHUHI aMalluETAaru
CaMapaJoOpJUIrMHUA CHHOBJAH YTKa3WIl JIO3UM; TYpTHMHYMJAH, axodd YpTacuJa MOJMSABUA
CaBOJAXOHJIMKHYU OIUMPUII Ba UCIOMHUM MOJIMSIHUHI MKTUCOAUM Ma3MyHHU XAaKUJa XOJUC TyLIyHYa
LIAKJUIAHTUPUIL MyXUMIUP.

JleMak, MCIIOM MOJIMSCH JKAMUATHUHI MKTHUCOAMM 3XTUEXKIAPU BA AXJIOKUA KaApHATIAPUHU
yUFYHIAIITApa OJaJWraH, peal CeKTOpPHH KYyinab-KyBBaTialauran XamJa MOJUSBUU
MyHOca0aTiiap/ia MIIOHYHU Ky4alTHpaauraH MCTHKOOIUTN HyHamumanp. YHU WIMHN acoCiaHTaH,
XYKYKHH JKUXaT/JaH aHUK Ba MHCTUTYLMOHAJ KUXATJAaH MyXTa €HJallyB acoCHAa PUBOKIAHTUPUIII
KEJNTyCH1a MUJUTUH UKTHCOTUET paKkoOaTOap IOIIIUTMHY OIMIUPHUIITA XU3MAT KU H.

XyJsoca

Xynoca ypHUIA TabKUJIAIl OW3KHU, MCIOM MOJIMACH >KaMHUAT TapaKKMETH YUyH MYXUM
axaMmusaTra sra OynraH 3aMOHaBWA MOJIMSBHHA MEXaHU3MIApAAH Oupuaup. Y peas UKTHUCOIUN
daonuaTHU  parOaTIaHTUPUIIM, MOJMSBUM  MyHocabaTiapia aaojar Ba  MacbhyJUSTHU
Ky4al TUPHILH, TaAOMPKOPIMKHUA KYIIa0-KyBBaTIAIIM XaMa MOJUSBHI KaMPOBHU KEHTalTH PHILIN
ounan axamustiuaup. Ly cababmu, ymOy WYHaMMIIHN WIMHAN TaxJul, XyKyKHH aHUKJIMK Ba
amalui >XTUEXKIAp YUFYHJIUTH acoCHa PUBOKIAHTUPHUII JaBJIaT Ba XKaMHUAT MaH(aaTiapura Moc
KEJau.
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English version
THE ROLE AND SIGNIFICANCE OF ISLAMIC FINANCE IN SOCIETAL
DEVELOPMENT

Scientific-analytical article
Author: Khudoyberdiyev Alibek

Abstract

This article highlights the role of Islamic finance in the economic and social system, and its
priority principles such as justice, partnership, risk-sharing, and reliance on real assets from a
scientific-analytical perspective. It also analyzes the significance of Islamic finance in supporting
entrepreneurship, expanding financial inclusion, reducing the shadow economy, and strengthening
social responsibility in society. The article evaluates Islamic finance not merely as an alternative to
traditional finance, but as a complementary financial mechanism that serves sustainable economic
growth through ethical constraints and institutional regulation.

Keywords: Islamic finance, Islamic banking, partnership, real assets, financial justice,
economic development, financial inclusion, sustainable development.

Introduction

Today, the financial system directly affects all spheres of society's life. The rate of economic
growth, the business environment, the well-being of the population, and investment activity largely
depend on the efficiency of financial institutions. From this perspective, there is a growing need for
financial models that envision not only economic outcomes but also justice, responsibility, and
social stability. Islamic finance is arousing increasing interest in the international economic arena as
precisely one of such models.

Islamic finance is based on Sharia principles, seeking to abandon interest-based
relationships, mutually share risks and profits, limit speculative operations, and link financial
transactions with real economic activity. Therefore, this system is of actual importance not only
from the standpoint of religious belief but also from the perspective of financial stability,
institutional trust, and long-term development.

1. Theoretical Foundations of Islamic Finance

The fundamental essence of Islamic finance is that money is viewed not as an independent
commodity, but as a medium serving economic activity that creates real value. Consequently, in
Islamic finance, financial income is required to be linked to real trade, leasing, investment,
partnership, or production. This approach strengthens the economic substance of financial
operations and ensures a solid connection between finance and the real sector.

The core principles of this system include refraining from riba (interest), limiting gharar
(excessive uncertainty), rejecting maysir (unjustified risk and gambling-based income), as well as
fair distribution and contractual transparency. Thus, Islamic finance is not merely a collection of
technical financial instruments, but an institutional system bound by ethical and legal criteria.

From a practical standpoint, instruments such as murabaha, musharaka, mudaraba, ijara, and
sukuk are the most common forms of Islamic finance. In all of them, financing is carried out not by



selling money for money, but through a tangible asset, a specific project, or a partnership
relationship. This, in turn, enhances the social responsibility and economic validity of financing.

2. The Impact of Islamic Finance on Societal Development

One of the most important socio-economic advantages of Islamic finance is its balanced
distribution of risk and responsibility among the parties. In traditional credit relations, financial
pressure is usually placed more heavily on the borrower. In Islamic finance, however, an alignment
of interests emerges between the financial institution and the client through partnership -based
models. As a result, both parties become equally interested in the project's efficiency.

This system is particularly crucial in supporting small businesses and private
entrepreneurship. Because partnership and asset-based financing allow businesspeople to attract the
resources necessary for real production, service provision, or trade processes. The expansion of
economic activity, in turn, serves to create new jobs, increase the population's income, and boost
domestic market activity.

At the same time, Islamic finance also serves to enhance financial inclusion. For segments of
the population who do not wish to use traditional interest-based banking products or remain
excluded from them due to religious beliefs, Islamic financial services provide a legal and
institutional alternative. This increases the possibility of bringing funds that were previously outside
the formal financial market into economic circulation.

3. Significance from the Perspective of Economic Stability and Justice

Because Islamic finance is linked to real assets, its contribution to macroeconomic stability
deserves special attention. Excessive financial speculation formed in isolation from the real
economy, artificial price inflation, and the uncontrolled growth of debt burdens have been among
the primary factors in many economic crises. Islamic finance, however, serves to sanitize the
financial system by restricting operations that lack economic value and rely solely on paper or
virtual turnovers.

Furthermore, ethical responsibility occupies a central place in Islamic finance. Profit-making
is not denied as a legitimate goal, but it must be realized not through social harm, unjustified
exploitation, or avenues contrary to human interests, but rather on the basis of honest labor,
transparent terms, and mutual consent. This approach strengthens the atmosphere of trust in the
economy, reinforces contractual discipline, and increases the social legitimacy of financial relations.

From the perspective of social justice, Islamic finance also plays an important role. It
encourages value creation through economic activity rather than the limitless concentration of
income in the hands of a single group. When applied in harmony with elements of zakat, sadagah,
wagf, and social responsibility, this system also acts as an additional mechanism in supporting
vulnerable segments of the population.

4. Prospects for the Development of Islamic Finance in the Context of Uzbekistan

In Uzbekistan, diversifying the financial market, expanding financing sources for business
entities, and increasing the population's access to financial services are considered among the
important directions of state economic policy. In this sense, Islamic finance can be viewed as an



additional resource base for the national economy, a new service segment, and a mechanism that
enriches the investment environment.

One of the most critical issues in establishing an Islamic financial infrastructure is the
creation of a clear legal framework, specialized personnel, and an audit and corporate governance
system in accordance with Sharia standards. If these factors are developed step-by-step and with
thorough preparation, Islamic finance can introduce additional competition, new products to the
banking sector, and a reliable environment for investors.

In particular, the practical effectiveness of Islamic finance can be highly significant through
supporting small and medium-sized businesses, financing infrastructure projects, and introducing
financial instruments based on real assets in the agricultural and industrial sectors. Likewise, the
emergence of financial products tailored to the religious beliefs of a certain segment of the
population will become a crucial factor in expanding economic activity.

5. Scientific Conclusions and Practical Proposals

Analyses show that Islamic finance gains significance in societal development not merely as
an alternative banking service, but as an institution that enhances sustainable economic growth,
social justice, and financial responsibility. Its essence is not limited solely to the abandonment of
interest; rather, the primary emphasis is placed on creating economic value, the balance of interests,
transparency, and ethical constraints.

On this basis, the following practical proposals can be put forward:

First, it is necessary to gradually improve the legal and regulatory framework for introducing
Islamic financial instruments. Second, it is expedient to introduce specialized training programs for
bank employees, lawyers, auditors, and entrepreneurs. Third, the practical effectiveness of Islamic
financial products should be tested through pilot projects. Fourth, it is important to increase financial
literacy among the population and form an objective understanding of the economic substance of
Islamic finance.

Therefore, Islamic finance is a promising direction that can harmonize the economic needs
and ethical values of society, support the real sector, and strengthen trust in financial relations.
Developing it based on a scientifically grounded, legally clear, and institutionally sound approach
will serve to increase the competitiveness of the national economy in the future.

Conclusion

In conclusion, it is worth noting that Islamic finance is one of the modern financial
mechanisms of great importance for societal development. It is significant for stimulating real
economic activity, strengthening justice and responsibility in financial relations, supporting
entrepreneurship, and expanding financial inclusion. For this reason, developing this direction based
on a combination of scientific analysis, legal clarity, and practical needs aligns with the interests of
the state and society.
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Russion version
POJIb U BHAUEHHUE UCJIAMCKHUX ®UHAHCOB B PA3BUTHUUA OBILIECTBA

Haquo-aHaJmm udeckasd cmamsA

ABTtop: Xynoiibepauen Annbdek
AHHOTAIUA
B naHHONM cTaTbe C HAyYHO-AaHAIMTUYECKOW TOYKHM 3pPEHUS PACCMATPUBAETCS MECTO
UCIaMCKUX ()MHAHCOB B JKOHOMMYECKOM M COLIMAIBHOM CHCTEME, a TaKKe PACKPBIBAIOTCS MX
KJIFOYEBBIC IPUHLMIIBI — CIPAaBEJIUBOCTb, IAPTHEPCTBO, paCHpEACICHME PUCKOB M OIOpa Ha
peanbHbIle aKTUBBL. Kpome TOro, aHaqu3uMpyercsl 3HAu€HHE HCIAMCKUX (PMHAHCOB B IOJJIEPIKKE
HpeIIpUHUMATEIbCTBA, PACIIMPEHUN (PUHAHCOBOI MHKIIIO3UM, COKPAILICHUN TEHEBOW YKOHOMUKHU U
YCUJIEHHH COILMAJIbHOM OTBETCTBEHHOCTH B oOmiecTBe. B crarhe moau€pkuBaeTcs, YTO HCIaMCKue
(bUHAHCHI HE SBIJIAIOTCS ATBTEPHATHBOM TPAaJUIMOHHON (PUHAHCOBOH CHUCTEME, a pacCMaTpUBAIOTCS
KaK JIOMOJIHUTENIbHBINA (PMHAHCOBBIN MEXaHU3M, CIIOCOOCTBYIONIMH YCTOWYMBOMY SKOHOMHYECKOMY
pPOCTy MOCPENCTBOM 3THUYECKUX OTPAaHUYEHUN U MHCTUTYLIHOHAIBHOTO PETYIMPOBAHMS.

Kuarwuessie ciioBa

ucinamMckue (puHaHCHI, UCTAMCKUM OaHKUHT, MapTHEPCTBO, peajbHbIe aKTUBHI, (PMHAHCOBAs
CIIPaBEJIUBOCTh, YJKOHOMHYECKOE pa3BUTHE, PUHAHCOBAsI NHKIIIO3US, yCTOWYUBOE pPa3BUTHE.

BBenenue

B coBpemenHOM wMupe (uHaHCOBas CHCTEMa OKa3blBAeT HEMOCPEICTBEHHOE BIIUSHHE
NpaKTHYeCKH Ha Bce cdepbl OOMECTBEHHOW KM3HU. TeMmmbl 5SKOHOMHMYECKOTO pOCTa,
npeanpuHUMaTeNIbCcKas cpea, OJarococTosHUWE HAceJIeHUs M MHBECTUIIMOHHAS aKTUBHOCTb BO
MHOT'OM 3aBUCAT OT 3(pdekTuBHOCTH (PUHAHCOBBIX UHCTUTYTOB. C 3TOW TOYKH 3pEHUsSI BO3pPACTAET
NOTPeOHOCTh B (PMTHAHCOBBIX MOJIEIISIX, KOTOPHIE YUUTHIBAIOT HE TOJIBKO YKOHOMUYECKUH Pe3yJIbTar,
HO M TakM€ LIEHHOCTU, KaK CIpPaBEJIMBOCTb, OTBETCTBEHHOCTb U COLMAIBHAS YCTOMYMBOCTD.
Wcnamckue puHAHCHI BBICTYNAIOT OJHOM U3 TaKUX MOJENeHd, BbI3bIBas BCE OOJBIINN MHTEpEC Ha
MEXKTyHApOAHON Y KOHOMHYECKOU apeHe.

Wcnamckue ¢uHaHCHI OCHOBaHbI Ha NPHUHLMIIAX IIapuara MU MPEAnojiararoT OTKa3 OT
MPOLIEHTHBIX OTHOLUEHWM, COBMECTHOE paCHpElC/ICHUE PUCKOB M NPUObUIM, OrpaHUYEHUE
CIIEKYJSTUBHBIX ONepaluid, a TakKe CBsI3b (PMHAHCOBBIX ONepalnuil ¢ peaJbHOH HKOHOMHUYECKOU
NesATeNbHOCThI0. [ToaTOMY naHHas cucTemMa akTyallbHa HE TOJIBKO C PEJIMTMO3HONW TOYKH 3PEHHUS], HO
U C TO3UIMU (UHAHCOBOM CTAOMIIBHOCTH, MHCTUTYIMOHAIBHOTO JIOBEPUS M JOJTOCPOYHOrO
pa3BUTHSL.

1. TeopeTn4eckue 0CHOBBI HCJIAMCKHUX (PHAHCOB

OyHIaMeHTaNbHasi CYIIHOCTh HMCIAMCKUX (DMHAHCOB 3aKJIIOYaeTcs B TOM, YTO JCHBI'H
paccMaTpUBalOTCI HE KaK CaMOCTOSTENbHBIM TOBap, a KaK CPEACTBO, OOCTyKHBaoIlee
SKOHOMMYECKYIO JESATEIbHOCTh, CO3/IAIOIIYI0 PEATbHYIO CTOMMOCTb. B CBs3M C 3THUM moiydeHue
(UHAHCOBOr0 J0X0Ja JIOJKHO OBITh CBS3aHO C PEaTbHOW TOProOBICH, apeHIOW, WHBECTUIUSAMH,
MMApTHEPCTBOM MJIM IIPOM3BOJACTBOM. TakoW MOAXOJ YCHJIMBAET 3KOHOMHUYECKOE COJACpKAHUE



(GbuHaHCOBBIX omepanuii U obOecrneynBaeT MPOYHYIO CBS3b MEXAY (UHAHCOBOW cHCTEMON H
peaIbHbIM CEKTOPOM SKOHOMHKH.

K ocHOBHBIM NpuHLMIIAM JAHHOM CHCTEMBI OTHOCSTCS OTKa3 OT puba (IPOLEHTOB),
OorpaHuYeHue rapapa (Upe3MEpHON HEONPEAEIEHHOCTH ), 3alpeT Makicupa (10X0/10B, OCHOBAHH bIX Ha
HE0OOCHOBAaHHOM PHCKE U a3apTHBIX UI'pax), a TakyKe oOecreueHre CpaBeyIuBOrO pacipeieieHus
U JOTOBOpHOH mpo3pauHoctu. CrenoBaTenbHO, MCIAMCKHE (PUHAHCHI TPEACTaBISIIOT COOOW HE
MPOCTO COBOKYITHOCTh TEXHHYECKHX (PMHAHCOBBIX HHCTPYMEHTOB, & MHCTHTYIIMOHAIBHYIO CHCTEMY,
OTrpaHUYEHHYIO0 ITUKO-TIPABOBBIMU HOPMaMHU.

C nmpakTH4ecKO# TOUKM 3peHus Hanboliee pacpocTpaHEHHBIMU HHCTPYMEHTAMH UCIAMCKUX
¢buHaHCOB fABISAIOTCA Mypabaxa, Myllapaka, Myjaapaba, umxapa U cykyk. Bo Bcex stux ¢opmax
(uHaHCHPOBAHME OCYILECTBIISIETCS HE Yepe3 MPOJIaxKy JACHET 3a IEHbI'H, a Yepe3 KOHKPETHbIA aKTHB,
ONMpeNelEHHBIM MPOEKT WM MapTHEPCKUE OTHOLICHUS. JTO YCUIMBAET COLUAIBHYIO
OTBETCTBEHHOCTh M 5KOHOMHYECKYI0 000CHOBAHHOCTh (PMHAHCHPOBAHUSI.

2. Biusinne nciamMckux (PJMHAHCOB HA pa3BHTHe 00LIECTBA

OnHMM K3 BaXHEUIIMX COLMAIBHO-3KOHOMMUYECKUX MPEUMYIIECTB HCIAMCKUX (PUMHAHCOB
SBJIAETCS cOATaHCUPOBAHHOE paclpeiesieHHe PUCKOB U OTBETCTBEHHOCTH MEXIy CTOpoHamu. B
TPaJMLIMOHHBIX KPEIUTHBIX OTHOLICHUSAX (UHAHCOBAs HAarpy3ka 4Yalle BCEro JIOXKHUTCS Ha
zaémmka. B ucmamckux ¢uHaHcax ke, Omarojaps MNapTHEPCKUM MOJEISAM, BO3HHKAET
COTrJIaCOBAHHE HWHTEPECOB MEXAy (UHAHCOBBIM HHCTHUTYTOM M KIMEHTOM. B pesynbrate o0e
CTOPOHBI B paBHOM CTEMEHH 3aMHTEPECOBAHBI B 3PPEKTUBHOCTHU MPOEKTA.

Ota cucreMa OCOOCHHO BakHA IS MOAJEPKKM Malloro Ou3HEeca W YacTHOTO
MpeANnpuHUMATENbCTBA. [IOCKONBKY MapTHEPCKOE M aKTUBO-OPUEHTUPOBAHHOE (PUHAHCHPOBAHUE
MO3BOJISCT MPEANPUHUMATENSM MIPUBJIEKATh HEOOXOAUMBIE PECYPCHI JUTSl pealbHOro MpOM3BO/ICTBA,
OKa3aHUs yCIyT UJIU TOPTroBid. Pacimpenrie 5KOHOMUYECKONH aKTUBHOCTH CIIOCOOCTBYET CO3/IaHUIO
HOBBIX padOYMX MECT, POCTY J0XOJ0B HACEJIEHUS U MOBBIIICHUIO aKTUBHOCTH BHYTPEHHET O PhIHKA.

Kpome Toro, mcinamckue (UHAHCHI CIIOCOOCTBYIOT PACHIMPEHHIO (PMHAHCOBOW WHKIIO3HU.
JUig TOM 4YacTW HaceleHHUsl, KOTOpas HE JKelaeT I0Jb30BaTbCid TPAJAULIMOHHBIMU MPOLEHTHBIMU
0aHKOBCKHMHU MPOJIYKTAMH MJIM U30€TaeT UX M0 PeIUruO3HBIM MPHYUHAM, HCTIaMCKue (MHaHCOBBIE
YCIYTH CO3JAI0T 3aKOHHYK) M HMHCTUTYLMOHAJIBHYK albTEPHATUBY. OTO, B CBOK O4YEpElb,
YBEIMYUBACT BO3MOXHOCTH BOBJICUEHHSI CPEJICTB, paHee HAXOMMBIIMXCS BHE OQHUIIMAIBLHOrO
(MHAHCOBOTO PHIHKA, B 9KOHOMHYECKUH 000POT.

3. 3HaYeHHUe ¢ TOYKHU 3PeHHsI IKOHOMUYECKOI CTa0UIbHOCTH U CIPaBEAINBOCTH

[TockonbKy wucnaMcKue (UHAHCHI CBA3aHBI C peaJbHBIMA aKTUBAaMM, HX BKJIad B
MaKpO3KOHOMUUYECKYIO CTa0OMIBHOCTh 3aCIyKUBAaeT 0co00ro BHUMaHus. Upe3MepHbie (PMHAHCOBBIE
CHEKYJISIIMHM, UCKYCCTBEHHBIM POCT IEH M HEKOHTPOJIMPYEMOE YBEIMYEHHUE JIOJTOBON HarpysKu,
OTOpPBaHHbIE OT pEaJbHOM SKOHOMUKH, HEPEAKO CTAHOBSTCA OJHOM U3 TJABHBIX IPUYUH
SKOHOMHYECKUX Kpu3ucoB. Mcrmamckue (QUHAHCBHI, HAMPOTHUB, CIOCOOCTBYIOT O030POBIICHHIO
(MHaHCOBOW CHCTEMbI, OTpaHUYUBAs ONEpallii, OCHOBAH HbIE€ MCKIIIOUUTEIBHO HAa OyMakKHBIX WJM
BUPTYaJIbHBIX 000pPOTax, HE HMEIOLIUX PeaTbHON SKOHOMUYECKOU IIEHHOCTH.

Kpome Toro, B wucinamckux (uHaHCAX IEHTPAIBHOE MECTO 3aHMMAeT ATHYECKas
OTBETCTBEHHOCTH. [lomydeHne mpuObUIM HE OTPUIIAETCS KaK 3aKOHHas I[eJlb, OJJHAKO OHA JOJDKHA



JOCTUIaThCsl HE MYTEM COLMAIBHOM HECNpaBeJIMBOCTH, HEOOOCHOBAHHOM S3KCIUTyaTallMU HIIM
JNEUCTBUM, NPOTMBOpEYAIMX HHTEpEcaM YeJOBEKa, a Ha OCHOBE YECTHOI'O TPYyJa, IPO3PaYyHbIX
YCIOBHI M B3aUMHOro corjlacus.. TakoW MOAXOJ YKpersieT arMocepy J0BepHs B SKOHOMHKE,
YCUJIMBAET JIOTOBOPHYIO AMCLMIUIMHY W TMOBBIIIAET COLUAIBHYIO JIETMTUMHOCTb (DMHAHCOBBIX
OTHOUICHMH.

C TOuYKM 3peHHs COLMAIbHOW CIPaBEAJMBOCTH HCIAMCKHE (PUHAHCHI TAKXKE 3aHUMAIOT
BakHOE MecTO. OHM HE NOOLIPSAIOT YPE3MEPHYIO KOHIIEHTPALIMIO JOXOJI0B B PyKaX OJHOW IPYIIIbL, a
CTUMYJIMPYIOT CO3[JaHHUE LICHHOCTH 4epe3 DKOHOMMYECKYH0 aKTMBHOCTb. B coueTraHuu ¢ Takumu
MHCTUTYTaMM, KaK 3aKiT, cajaka, Bakd M 3JEMEHTbl COLMAJIBbHOM OTBETCTBEHHOCTH, JaHHAas
CUCTEMA TAK)KE BBIMOJHSAET JAOMOJHUTENbHYI0 (PYHKUMIO MOIJIEPKKU COLMATIbHO YS3BHUMBIX CIIOEB
HACEJICHHUSL.

4. IlepcnieKTUBBI PA3BUTHSA UCJIAMCKHX (DMHAHCOB B Y30€KHUCTaHe

B V30ekucrane pauBepcuduKaims (UHAHCOBOIO pBIHKA, PACIIMPEHHE MCTOUYHHKOB
¢buHaHCUPOBAaHUA Ul CYOBEKTOB INMPEANPHUHUMATENBLCTBA U IMOBBIIICHUE YPOBHS MCIOJIb30BAHMUS
HaceleHUeM (PUHAHCOBBIX YCIOYr SBJSIIOTCA BaXHBIMA HAIPaBICHHUSMHU TOCYAApCTBEHHOU
SKOHOMHYECKOW MONUTUKHU. B 3TOM KOHTEKCTe ucinaMckue (MHAHCHI MOTYT pacCMaTpUBATHCS KAk
JOIIOJIHUTENIBHBII  MCTOYHUK PECypCcOB I HALMOHAIBHOM OJKOHOMHUKH, HOBBIM CErMEHT
(MHAHCOBBIX YCIIYT U MEXaHU3M 00OTallleHUs] MHBECTUIIMOHHON CpeJibl.

OaHMM M3 KIIIOYEBBIX BOMPOCOB (OPMUPOBaHUS MH(PACTPYKTYpbl MCIAMCKUX (pUHaHCOB
SIBJIETCSl CO37jaHMe YETKOM MpaBOBOW 0a3bl, MOJATOTOBKA CIENMAIN3UPOBAHHBIX KaJlpoOB, a TaKKe
BHEJPEHUE CUCTEMBl ayJuTa U KOPIIOPATUBHOIO YIIPABJIEHHUS, COOTBETCTBYIOIIUX CTaHJAApTaM
mapuara. Eciu ot daktopel OyayT ¢GopMHpOBaThCs MOITANHO M C JOJDKHOM MOJTOTOBKOH,
uciaamMckue (UHAHCHI MOTYT NPUBHECTH B OAHKOBCKUM CEKTOP JOIMOJIHUTEIBHYIO KOHKYPEHIMIO,
HOBBIE IPOJYKTHI U OoJiee HAAEKHYIO Cpey U1 HHBECTOPOB.

OcCOOeHHO BBICOKYIO TPAKTUYECKYl0 A(GEKTHBHOCTh HCIAMCKHE (PUHAHCHI MOTYT
IPOJEMOHCTPUPOBAaTL B  MOAJCPKKE MaJoro U cpegHero OwusHeca, (UHAHCHPOBAHUU
UH(}PacTPyKTYypHBIX IPOEKTOB, a TAKXKE B BHEJIPEHUH (DUHAHCOBBIX NHCTPYMEHTOB, OCHOBAHHBIX Ha
pEaIbHBIX AaKTUBAaX, B CEJIbCKOM XO3MMCTBE W MPOMBINUIEHHOCTH. Kpome Toro, nossieHue
(MHAHCOBBIX MPOJYKTOB, COOTBETCTBYIOMIMX PEITUTHO3HBIM YOSKICHUSIM YaCTH HACETICHHS, MOXKET
CTaTh BAKHBIM (DAKTOPOM PACHIMPEHHS SKOHOMUYECKOW aKTUBHOCTH.

5. Hay4Hble BHIBOBI M NPAKTHYECKHE NPeII0KEHUS

AHanu3 MoKasbIBaeT, YTO UCIAMCKUE (PMHAHCHI UTPAIOT BAXKHYIO POJIb B Pa3BUTHH OOIIECTBA
HE TOJBKO KaK ajJbTepHATHUBHAs OaHKOBCKas yclayra, HO M KaK HHCTUTYT, CIIOCOOCTBYIOIIMIA
YCTOWYMBOMY SKOHOMHUUYECKOMY POCTY, COL[MAIbHONW CHPaBEAJIMBOCTH U YKPEIJIEHUIO (PMHAHCOBOMN
OTBETCTBEHHOCTU. MX CYIIHOCTH HE OrPAaHUYUBACTCS JUIIL OTKA30M OT IPOLEHTOB; OCHOBHOH
aKILEHT JIeJIaeTCsl Ha CO3JaHUM SKOHOMHMYECKOH IEHHOCTH, OajaHce MHTEPECOB, NMPO3PAYHOCTU U
COOJIFOJICHUH 3TUUYECKUX OTPAaHUYECHUH.

Ha »Toii ocHOBE MOKHO BBIABHUHYTH CIICAYIOINHNEC IMTPAKTUYCCKUC ITPEAIIOKCHU AL

BO-TIEPBBIX, HEOOXOAUMO IOATAITHO COBEPIIEHCTBOBATH HOPMATHUBHO-NIPaBOBYIO 0a3y s
BHEJPECHUST MHCTPYMEHTOB HCIIAMCKAX (PUHAHCOB; BO-BTOPBIX, II€JI€COO0OpPA3HO BHEAPHUTH
CHeUaIN3UpPOBaHHBIE 00pa30BaTENbHBIE MPOrPaMMbI i OAaHKOBCKHX pPabOTHUKOB, IOPHCTOB,



AyJIUTOpOB H npez[anHHMaTeneﬁ; B-TPEThUX, CJICAYET IMPOBOJUTH IIHJIIOTHBIC IIPOCKTBI IJIA
MPAKTHYECKOTO TECTHPOBAHMS YPPEKTUBHOCTHA MCIAMCKUX (PHHAHCOBBIX IMPOIYKTOB; B-UETBEPTHIX,
BaXHO IMOBLIIIIATH (I)I/IHaHCOByIO rpaMOTHOCTb HACCJIICHUA U (I)OpMI/IPOBaTL 00BEKTUBHOE TOHUMAaHNE
3KOHOMHYECKOHU CYIIHOCTH UCIIAMCKHUX (I)I/IHaHCOB.

Takum 06p8.30M, HCJIaMCKHC (1)I/IHaHCBI ABJIIIOTCA  IICPCIICKTUBHBIM  HAIIPABJICHHUECM,
CIOCOOHBIM TapMOHHU3UPOBATh IKOHOMHYECKHE IMOTPEOHOCTH OOIIECTBA W €r0 HPABCTBECHHBIC
[EHHOCTH, TIOJVICPKUBATh PEAJbHBIA CEKTOP DKOHOMUKU M YKPEIUISTH JOBEpUe B (PUHAHCOBBIX
oTHomeHusAx. Hx pPa3sBUTUC HaA OCHOBC HAYYHOI'O IIOAXOJ4, HpaBOBOﬁ onpenenéHHocm u
I/IHCTHTYHHOHaHBHOfl YCTOﬁ‘MBOCTH MOXET Ccoco0CTBOBATH ITOBBIINICHU O
KOHKYPEHTOCIIOCOOHOCTH HallUOHAJIbHOM 9KOHOMMKH B OyAyIlIEM.

3aki0ueHmne

B 3axmrouenue CICayEe€T OTMCTUTH, 4YTO MCIaMCKHEC (bPIHaHCI)I ABJIAKOTCA OJHUM U3
COBPCMCHHBIX (bHHaHCOBHX MCXAaHU3MOB, UMCHOIIUX BaXHOC 3HAYCHHUC JIS1 PA3BUTUA OGH.[CCTBa.
OHu CTUMYJIUPYIOT PCAIbBHYIO S3KOHOMHUUYCCKYIO HACATCIBHOCTb, YKPCIIJIAOT CHPaBECMIMBOCTbL U
OTBETCTBECHHOCTh B q)HHaHCOBbIX OTHOLICHUAX, MOAACPKUBAKOT MPCANPHUHHUMATCIIBCTBO U
pacumpsitoT (UHAHCOBYIO WHKIIIO3MIO. [loAaTOMY pa3BuTHE NaHHOrO HampaBJIEHHsS Ha OCHOBE
HAay4YyHOTO aHaJlW3a, MPaBOBOM OMpPEAEIEHHOCTH M TMPAKTUUECKUX MOTPEOHOCTEH COOTBETCTBYET
HHTEPECAM rocygapcrBsa u O6I_I_ICCTB21.
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