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ABSTRACT

The purpose of the research this article examines the functioning and future prospects of Islamic finance
in Kazakhstan, addressing a relatively underexplored topic in the academic literature. The authors' aim is
to examine the historical development of Islamic finance, identifying the obstacles that have hindered its
progress, especially given the limited progress made in the last decade.

Research methodology — includes applied research methods, scientific abstraction and systematic approach.
The authors derive their conclusions and recommendations from an assessment of the strengths, weaknesses
and threats of Islamic finance aimed at reducing the negative impact on the country's economy and financial
system.

Originality/value of the research - the authors carefully examine Islamic law and the use of Islamic
financial instruments. Based on their analysis, recommendations are made to promote the introduction of
Islamic financial instruments in the financial sector of Kazakhstan.

Findings. Our findings of the study highlight the problems associated with the country's conservative
approach to Islamic finance and the presence of various restrictive barriers, both prudential and social. The
study can help legislative and executive authorities in developing a program for the development of Islamic
finance in Kazakhstan. They can also use these recommendations to improve or create more specific legislation
in this area.
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INTRODUCTION

In the context of modern financial changes, Islamic finance is gaining more attention as a promising and
ethically oriented alternative to traditional systems. Faced with the difficulties of economic development,
Kazakhstan is becoming the object of attention of researchers who seek to understand the dynamics of Islamic
financing in the context of its own financial system [1]. This study aims to provide a broad analysis of Islamic
finance trends in Kazakhstan, identify potential barriers, and develop strategies to strengthen the sector.

For fuller context, let's look at the global experience. Leading countries such as Malaysia and Qatar have
made impressive gains, with Islamic financial instruments accounting for more than 25% of the financial
market [2]. These data reflect the global dynamics and growing influence of Islamic finance globally.

World experience confirms the successful integration of Islamic financial instruments into various economic
models. Islamic banking, sukuk and other innovations are becoming an integral part of financial systems,
helping to create a stable and competitive financial landscape.

The purpose of this study is not only to reveal the secrets of Islamic financing in Kazakhstan, but also to
introduce it into the global discourse. We try to highlight the role of Islamic finance in the context of current
global reforms, emphasizing its contribution to the creation of a stable and inclusive financial system both in
Kazakhstan and in the global economy [3].

The development of this industry in the context of the country's economy presents unique opportunities and
challenges. The study of trends and practices in the Islamic financial sector allows us to determine the influence
of the main factors on its development. The transition to the methodology will reveal research strategies aimed
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at systematic and comprehensive analysis, as well as identifying the prospects and potential of the Islamic
financial system in Kazakhstan.

The purpose of this article is to conduct an in-depth analysis of Islamic financial trends in Kazakhstan in
order to identify the features and potential of this system. The authors aim to provide a unique look at the
impact of Islamic financial instruments on the economic development of the country, as well as highlight the
opportunities and challenges faced by financial institutions in the process of implementing Islamic financial
practices. As a result, the article aims to provide valuable information for market participants, regulators and
researchers in the field of finance.

MAIN BODY

Literature Review. A literary review of previous studies on Islamic finance highlights that this system is
not just an alternative, but can become a driving force for sustainable development and financial inclusion.
Studies by Ahmad Z. (1994) and Ariff M. (1988) highlight that the successful introduction of Islamic banks in
emerging economies such as Kazakhstan is accompanied by active involvement of the business sector and a
gradual strengthening of consumer confidence [4].

However, the literature review also highlights the challenges and obstacles that countries face when
implementing Islamic financial instruments. The work of Jan, A. A., Lai, F. W., Tahir, M. (2021) draw
attention to the need to harmonize the legal framework and create a supportive infrastructure for the successful
functioning of Islamic financial institutions [5].

The development of Islamic financial trends in Kazakhstan has attracted the attention of researchers who
are actively analyzing this process. Research shows that the introduction of the principles of Sharia banking
and financial services contributes not only to the diversity of financial instruments, but also to increasing the
attractiveness of Kazakhstan for investors.

According to the works of scientists, specialized Islamic financial products, including sukuk, provide
companies and investors with ethical alternatives to traditional forms of financing. This is especially important
in the context of the desire of enterprises to comply with the principles of sustainable development and
corporate social responsibility.

However, studies also reveal the need for more careful regulation and control by the state to prevent
possible risks and ensure the stability of the financial system. The emphasis is on the need to improve the legal
framework and ensure effective monitoring in order to develop Islamic financial instruments in a balanced
manner in the country.

Thus, the synthesis of Islamic finance and research efforts create a favorable environment for economic
growth and sustainable development of Kazakhstan.

Empirical methodology. To address the main issue, this study relies on the tools of economic theory,
analyzing previous research by foreign and domestic scholars. Applied research methods, scientific abstraction,
and a systems approach provide a foundation for thorough research, beginning with an extensive exposition
that forms the basis of subsequent scientific procedures and methods related to Islamic finance.

In addition, this research uses a unique methodology that includes not only economic aspects, but also the
analysis of socio-cultural and legal features affecting the development of Islamic finance in Kazakhstan [6].
This multifaceted approach allows for a deeper understanding of the context and the identification of additional
factors that influence the effectiveness of Islamic financial instruments.

The first part of the article provides a broad overview that lays the necessary foundation for the subsequent
analysis [7]. In addition, the authors formulate recommendations based on the identification of strengths and
weaknesses, as well as opportunities and threats related to the development of Islamic finance in the context
under consideration.

Comprehensive methods were used to conduct the study, including literature analysis to review the theories
of Islamic finance and relevant literature on the financial system of Kazakhstan. Structured interviews were
also conducted with representatives of the banking sector, financial institutions and regulators. The analysis
of statistical data on the financial market of Kazakhstan was used to identify trends and indicators in the
field of Islamic finance. In addition, case studies and case analysis were used to study specific situations of
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the introduction of Islamic financial instruments in local banks. The comparative analysis was carried out
to identify the features of Islamic financial trends in Kazakhstan in comparison with other countries, which
helps to highlight the unique features of this context. This methodological approach provides a comprehensive
understanding of Islamic financial trends in Kazakhstan and the identification of factors influencing their
development in the region.

Sample and data analysis. In the zone of economic changes and rapid development of global financial
systems, Kazakhstan appears as a promising arena for innovative approaches to financing. In the foreground,
transformations such as the introduction and adaptation of Islamic financial instruments play a key role in
shaping the country's unique financial landscape. In this context, this study aims to conduct an in-depth analysis
of trends and results of the development of Islamic finance in Kazakhstan.

Entering this new stage of'its financial development, Kazakhstan faces the challenge of balancing traditional
and innovative strategies to ensure the stability of its economy [8]. The country strives not only to integrate
Islamic finance into its financial system, but also to successfully adapt it to its unique socio-economic conditions.

The purpose of our research extends beyond the analysis of trends and results of the development of
Islamic finance in Kazakhstan. We strive to formulate recommendations for further steps and strategies that
can contribute to the sustainable and successful implementation of Islamic financial practices in the national
financial system, creating new opportunities and prospects for economic growth and financial stability in
Kazakhstan[9].

The hypothesis of our study is based on the assumption that the effective development of Islamic finance in
Kazakhstan depends on three key factors: the successful adaptation of Islamic financial products by conventional
banks, improving financial literacy of the population and creating incentives to attract investment.

The study demonstrates that the successful adaptation of Islamic financial products by conventional banks
not only reduces the risks of integration, but also opens up new prospects for the development of the financial
system in the country. As a result of the analysis, concrete steps are proposed for the development of innovative
financial products that comply with both the principles of Islamic and conventional banking approaches [10].
This process requires close cooperation between banking institutions, regulators and economic entities to
create a favorable environment.

The hypothesis that improving the financial literacy of the population is of key importance for the successful
integration of Islamic finance is confirmed by the results of the study. The low level of awareness about the
advantages and features of Islamic financial instruments is an obstacle to their widespread adoption. In this
regard, strategies are proposed for the creation of national educational programs that include a wide range
of society and especially banking specialists. These programs should not only provide information, but also
involve students in practical scenarios of using Islamic financial products.

The study revealed that the creation of incentives for investing in Islamic financial institutions is a key
factor in the successful development of this area. Confirmation of the hypothesis came in the form of proposed
strategies for providing tax benefits at the initial stages of the functioning of Islamic financial institutions [11].
Such benefits can become a tool for attracting investors and ensuring a stable financial start.

The hypothesis about the importance of studying and applying successful models from other countries
for the accelerated development of Islamic finance in Kazakhstan has been confirmed. The study suggested
not only adapting successful models, such as "Islamic Windows", to local conditions, but also to actively
implement the best practices and experience for the balanced development of this sphere [12].

As a result, the results of the study provide a comprehensive approach to solving key challenges and
creating favorable conditions for the successful development of Islamic finance in Kazakhstan.

Analyzing the results, it can be noted that Islamic finance in Kazakhstan continues to develop and strengthen
its position in the financial market. However, there are several key aspects that require attention:

Adaptation of products for conventional banks. The need for adaptation of Islamic financial products by
conventional banks remains relevant. This requires the development of innovative solutions that can bring
together two different financial approaches [13].

The level of financial literacy. The low level of financial literacy among the population is a challenge for
the widespread adoption of Islamic financial instruments. Educational programs and information campaigns
are becoming extremely important to raise awareness.

ISSN 2224 - 5561 1 Central Asian
52 Economic Review




MHBECTULIUN, DUHAHCBI 1 YUYET
INVESTMENTS, FINANCE AND ACCOUNTING

Table 1 — Features of islamic finance in Kazakhstan

Ne | Key aspects Conclusions

1 Stability and Growth Islamic finance in Kazakhstan has shown resilience and high growth, even
during global financial crises. This signifies significant potential for further
development.

2 | Regional Leadership Kazakhstan has solidified its role as a leader in Islamic finance among CIS

countries and Central Asia, thanks to the establishment of a robust legal
framework. This strategically positions the country for future growth.

3 | Overcoming Obstacles Despite the increasing significance of Islamic financial institutions globally,
their entry into traditional markets faces challenges, such as the adaptation of
Islamic products by conventional banks and regulatory complexities. These
obstacles present opportunities for innovation and collaboration.

4 | Potential in Economic Crisis In the context of an economic crisis impacting Kazakhstan's financial system,
Islamic finance holds substantial potential and relevance. It has demonstrated
the ability to overcome significant economic and social challenges, supported
by projects from the Islamic Development Bank.

5 | Addressing Educational and Investment Gaps | Challenges include low levels of Islamic financial literacy among the
population and a lack of understanding of Islamic finance instruments. To
stimulate Islamic investment, favorable conditions and educational programs
are necessary

Note — Compiled by the authors

Investment promotion. Additional incentives are needed to attract more investments in Islamic financial
institutions. The provision of tax benefits at the initial stages of the functioning of Islamic financial institutions
can be an effective tool.

Global experience. The importance of drawing lessons from the successful experience of countries such
as Malaysia and the UK highlights the need to introduce "Islamic Windows" and other successful models to
ensure wider access to Islamic financial instruments.

Summarizing, despite the successes achieved, the solution of these problems will be critical for the
sustainable and successful development of Islamic finance in Kazakhstan.

The structured interview began with an introduction, where the respondents were presented with the
objectives of the study, as well as the context of the structured approach. Then, the respondents' profile
was identified, including their position, work experience and education, in order to better understand their
expert opinion. Next, they focused on current trends in Islamic finance in Kazakhstan, including respondents'
perceptions of the development of this area and interest in new financial products. Special attention was paid to
the impact of Islamic finance on the banking sector of Kazakhstan, identifying growth prospects and possible
challenges for banks in the process of integrating Islamic financial practices.

When analyzing specific situations of the introduction of Islamic financial instruments in local banks in
Kazakhstan, a case study and analysis of several cases were conducted. The study identified the following key
points: the selection of participating banks, taking into account their diversity in size and type; collection of
systematic information on strategies for the introduction of Islamic finance, including the products and tools
used; analysis of the reaction of customers and the public to innovations; assessment of the impact on the
financial performance of banks. This case study and case analysis approach provides an understanding of the
specific challenges and successes faced by banks in integrating Islamic financial practices.

In the context of a comparative analysis of Islamic finance in Kazakhstan and other countries, unique
development factors can be identified. Kazakhstan, being at an early stage of integration of Islamic finance,
differs from more developed markets such as Malaysia or the UAE. Here, regulation and government support
have a significant impact on the development of this system. Comparative analysis also reveals the key impact of
legislation and government initiatives. Competition in the Islamic finance market is also evident in the context
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of global experience. Analyzing these factors, it is possible to proceed to a SWOT analysis to identify strengths
and weaknesses, as well as opportunities and threats in the development of Islamic finance in Kazakhstan.
The SWOT analysis of the introduction of Islamic financial instruments in Kazakhstan is justified by the
need for a systematic assessment of the current situation and prospects of this process. The analysis of strengths
and weaknesses, as well as external opportunities and threats, helps to identify factors influencing the success

of implementation and the formation of a development strategy in this area.

Table 2 — SWOT analysis of Islamic finance in Kazakhstan

Strengths

1. Ethical principles: Islamic finance attracts investors with its
ethical principles, such as the prohibition of interest and the
impact on the social responsibility of business.

2. Diversification of the financial sector: The introduction of
Islamic banks diversifies financial services, providing new
opportunities for customers and investors.

Weaknesses

1. Lack of financial literacy: A low degree of understanding of the
principles of Islamic finance among the population and entrepreneurs
may slow down its implementation and use.

2. Uncertainty of legislation: Adaptation of legislation to account for
Islamic financial instruments requires considerable effort and time.

Opportunities

1. Development of small and medium-sized businesses: Islamic
finance can stimulate the development of small and medium-
sized businesses by providing them with new sources of
financing.

2. Government support: Active support from the state and

Threats

1. Competition with traditional banks: It may be difficult for Islamic
banks to compete with traditional banks, especially in conditions
where the understanding of their principles remains low.

2. The need to change the mentality: The introduction of Islamic
finance requires a change in mentality and financial practices, which

regulatory authorities can create a favorable environment for | can be difficult.

the development of Islamic finance.

Note — Compiled by the authors

SWOT analysis of Islamic finance in Kazakhstan allows us to identify the key factors shaping the current
status and prospects of this sphere. The ability to adapt to challenges and the effective use of opportunities will
determine the success of this direction in the country [14].

Islamic finance in Kazakhstan is a complex and multifaceted topic that affects various aspects of the country's
financial system. The process of introduction and adaptation of Islamic banks and financial instruments has
become a key element of Kazakhstan's strategy in the field of financial development. In this context, it is
necessary to consider both positive and negative aspects of the development of Islamic finance in the country.

On the one hand, the introduction of Islamic banks can contribute to the diversification of the financial
sector by providing alternative forms of financing and investment [15]. This can lead to an increase in the
competitiveness of the financial market, stimulating a variety of financial products and services. In addition,
Islamic finance, with its emphasis on ethical principles and fairness, can contribute to the development of
socially responsible investment and improve the financial literacy of the population.

On the other hand, there are challenges and obstacles facing the introduction of Islamic finance in
Kazakhstan. Adaptation and implementation of new financial instruments requires significant efforts in the
field of regulation and education. It is necessary to carefully ensure that Islamic financial products comply
with the norms and requirements of regulators in order to ensure their stability and attractiveness to investors.
Moreover, it is important to create educational programs aimed at improving financial literacy, especially
among the population, small and medium-sized businesses, in order to ensure an understanding of the principles
and benefits of Islamic finance.

Analyzing the current situation in Kazakhstan, it can be seen that the country is making significant efforts
to support the development of Islamic finance [16]. However, these efforts require a systematic and consistent
approach. It is important to emphasize the interaction between state institutions, financial organizations and
society in order to achieve effective integration of Islamic financial instruments.

Thus, the issue of Islamic financing in Kazakhstan is a complex problem that requires a balanced approach
and broad cooperation. Positive prospects include a variety of financial products and strengthening financial
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stability, but it is important to effectively overcome the challenges associated with regulation and education in
order to ensure the sustainable growth and development of Islamic finance in the country.

RESULTS AND CONCLUSION

In conclusion, the trajectory of Islamic finance in Kazakhstan reveals a landscape rich with potential and
opportunity. As affirmed by leading analysts, the sector's resilience and growth, even during global financial
uncertainties, highlight its robust foundation. The imperative now is to transition from theoretical discussions
to concrete actions, seizing the momentum for active implementation.

While Kazakhstan has established itself as a leader in Islamic finance among CIS countries and Central
Asia, challenges persist. The integration of Islamic financial products into conventional banking systems
and regulatory intricacies demand careful consideration [17]. Yet, these challenges present opportunities for
innovation and collaboration, fostering an environment where Islamic finance can truly flourish.

In the face of economic challenges impacting Kazakhstan's financial system, the allure of Islamic finance
becomes even more pronounced. The established legal framework positions the country strategically, offering a
solid foundation for future growth. However, addressing the existing gaps in financial literacy and incentivizing
Islamic investments are critical steps. By creating favorable conditions and learning from successful models in
Malaysia and the United Kingdom, Kazakhstan can further propel the development of Islamic finance.

In moving forward, there is a clear need for concerted efforts from both regulatory bodies and financial
institutions to overcome existing barriers. Initiatives to enhance financial literacy, coupled with incentives
for Islamic investments, will be pivotal in expanding the reach and impact of Islamic finance in Kazakhstan.
The journey ahead involves not only navigating challenges but also embracing the transformative potential
that Islamic finance holds for the country's economic landscape. As Kazakhstan advances on this path, the
integration of Islamic finance stands poised to contribute significantly to its financial inclusivity, economic
sustainability, and global recognition.

It is essential to recognize that Islamic finance is asset-based and focused on the real sector of the economy,
devoid of speculative characteristics. This characteristic is crucial for attracting international investments,
fostering economic development, and enhancing the nation's prosperity.

The recommendations and insights provided in this article hold significant practical importance within
Kazakhstan's economic system, offering guidance for the further development of Islamic finance in the country.

The novelty of the results of this study is justified by an in-depth analysis of specific data and the context
of Islamic financial trends in Kazakhstan. The authors present unique conclusions arising from the collected
information, which for the first time reveal certain aspects and the impact of Islamic financial instruments on
the local economy. This study fills a gap in the literature and provides new insights by analyzing the interaction
of Islamic financial methods with the banking sector and the overall financial structure of Kazakhstan. Thus,
the results of the study represent an important contribution to the field of Islamic finance and enrich the
understanding of their role in a specific regional context.
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KA3AKCTAHJAFBI UCJTAMIBIK KAPKBLUIAHBIPY YPAICTEPIH TAJIJIAY
C. C. ApbicranbaeBa'”, H. b. KyrreioaeBa?, I'. A. Paiixanoa’

"Hapxo3 yauBepcuteti, Anmarsl, Kazakctan PecryOnukacs
’E. A. BekeToB aTeiHarbl yauBepcuTeTi, Kaparananl, Kazakcran Pecry0aukacer

AHJATIIA

3epmmey maxcamul — Oy MaKanaa akaJeMUsIIBIK 9/IeOMeTTe a3 3ePTTENITCH TaKbIPBIITAPIBIH O1piH YChIHA
oTeIpbin, Kazakcranmarsl MCIaMIIbIK Kap>KbIHBIH JKYMBIC iCTE€y €peKIIeNiKTepi MeH JaMy IepCleKTHBAaphI
KapacThIpbuiaibl. ABTopsiap McmaMablK KapKbIHBI JaMBITYJIBIH OTKEH TOKIPUOECIH Tajjiay >KoHe OJlap/IblH
0JIaH 9pi JlaMybIHa KeJeprijiep/i aHbIKTay MIHJCTIH KOMJIbI, acipece OYJ1 OarbIT COHFBI OH JKbUIJA KYTUICTIH
MPOrpecKe KOl KETKI30ereHIiriH ecKepe OTBIPHII.

OdicHamacel — 3epTTey oJicTeMeci KONJaHOa bl 3epTTey OMICTepiH, FHUIBIMH a0CTPaKIHUSHBI JKOHE
KYHEIIK TOCUTII KAMTHIIBI. ABTOPIIAP/IbIH TYXKBIPBIMJIAPhI MEH YCHIHBICTAPHI €J1JI1H YKOHOMHKACHI MEH KapiKbl
JKYHECI YIIIH )KaFbIMChI3 aCIIEKTIJICP/Ii a3aiiTy MAaKCaThIH A NCITAM/IBIK KaP KbIHBIH KYIITI, QJICI3 )KaKTapbl MEH
KayinTepiH TajjiayFa Heri3/Ie/reH.

3epmmeyoiy Oipecetinici / KyHObLIbIZb! — OCHl MAKCATKa JKETY YIIIH aBTOopiiap Mciam 3aHHaMachIH KOHE
WCIIaMJIBIK Kap>Kbl KypaslJapblH Maijananysl Tainpaiael. Ockl Tangay HoTHkKeciHae onap KazaxcraHHBIH
Kap Kbl HHAYCTPHUSACHIH/IA UCIIAMJIBIK KapKbl KYpaJIIapbIH ai jalany bl bIHTAIAHBIPY XKOHIHJIE YChIHBICTAP
YCBIHAJIBI.

3epmmey nomuoicenepi. 3epTTey HOTHIKEIIEPI €J1JIe TaHIaJIFaH KOHCEPBATHBTI UCIIAM/IBIK KapiKbl XKyHeciHe
KOHE MOKOYPJIi Jie, JieyMeTTIK Te Oenriii Oip meKTeyIi Keaepriiep iy 00ybiHa OalIaHbICThI MAceIeIep/Ii
KepceTeni. 3epTTey 3aHHaMaJIbIK JKOHE aTKapyllbl opraniapra Kazakcranjga vciaaMIblK KapsKbUIaHIbIPY b
JAMBITY OarapiaMachlH o3ipieyre kemekrece anaabl. Onap coHnaii-ak OChbl YCBIHBICTapAbI OCBI Calagarbl
apHaiibl 3aHHAMAHBI KETUIIIPY HeMece Kypy YIIiH Naiianana anajpl.

Tytiin ce30ep. Kapxbl, UciaM OaHKTEpl, UCIaM Kap)Kbl MHCTUTYTTapbIHA CaJIBIK caiy, OJi-XHuiajl UCiaM
OaHKi.
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AHAJIN3 TEHJEHIIUIA UCIAMCKOI'O ®UHAHCUPOBAHMS B KASAXCTAHE

C. C. ApbicranbaeBa'”, H. b. KyrreioaeBa?, T'. A. Paiixanoa’
"Vuusepcurer Hapxos, Anmmarsl, Pecriyommka Kazaxcran
*VuusepcureT umenn E. A. Bykerosa, Kaparanma, Pecrryonnka Kazaxcran

AHHOTANIUSA

L]env uccredosanus — B JAaHHON CTAaThE PACCMATPHUBAIOTCS OCOOCHHOCTH (hYHKIIMOHUPOBAHUS M TICPCIICK-
THUBBI Pa3BUTHS HCIaMCKUX (pmHAHCOB B KazaxcraHe, mpeacTaBiss OMHY U3 MaJOW3yUYEeHHBIX TEM B aKaJIeMH-
YeCKOH JuTepaType. ABTOPHI MIOCTABUIIN TIEpeT CO0O0M 3a1ady MPOAHATU3HPOBATE MTPONLIBINA OMBIT Pa3BUTHUS
HCIaMCKHUX (DMHAHCOB ¥ BBIIBUTH MPEMATCTBUS Ha TTyTH UX JaJbHEHIIIETO Pa3BUTHS, OCOOCHHO B CBETE TOTO
(hakTa, 9TO ATO HAINpaBJICHUE HE TOCTHUTIIO OKHIaEMOTO TIporpecca 3a MOCISIHNUE JECATh JIET.

Memooonozus — BKITIOYAST PHUKITATHBIE METOIBI HCCIICTOBAHUS, HAYUHYIO a0CTPAKITUIO U CHCTEMHBIH 10T~
X0JI. BEIBOZIBI M peKOMEHTAIIMH aBTOPOB OCHOBAHBI HAa aHAIN3€ CHIIBHBIX, CITA0BIX CTOPOH U YTPO3 HCIAMCKHUX
(hMHAHCOB, C METFI0 MUHIMH3AIINN HETATUBHBIX ACTICKTOB JIJIT YKOHOMHKH ¥ (PMHAHCOBOM CHCTEMBI CTPAHBI.

OpucunanbHoCcmv/YeHHoCmyb UCCie008aklsl - AaBTOPHI aHATM3UPYIOT UCIAMCKOE 3aKOHOIATEILCTBO M HC-
TTOJTP30BAaHUE MCIAMCKHUX (DHHAHCOBBIX WHCTPYMEHTOB. B pe3ynbrare 3TOTO aHaaW3a OHU MPEIararoT pe-
KOMEHJIAIINY TI0 CTUMYJINPOBAHUIO MCTIONB30BAHMSI HCIAMCKUX (PMHAHCOBBIX HHCTPYMEHTOB B (DPHHAHCOBOM
unnyctpun Kazaxcrana.

Pesynomamer ucciedosanus. Pe3ynbraThl yKa3bIBalOT Ha TPOOJIEMBI, CBSI3aHHBIC C 00Jiee KOHCEPBATHB-
HOHM CHCTEMOH MCITaMCKUX ()MHAHCOB, BEIOPAHHOH B CTpaHe, U HATMIHEM OIPEICIICHHBIX OTPAaHMIUTEIHLHBIX
0apbepoB, KaK MPUHYIUTEIBHBIX, TAK U CONMATLHBIX. VccaemoBanne MOXKET MTOMOYb 3aKOHOMATEIHHBIM U
HCIIOJTHATEILHBIM OpPTaHaM BJIACTH B pa3pabOTKe MPOTpaMMBbI pa3BUTHS UCIAMCKOTO ¢huHAaHCHpOBaHMs B Ka-
3axcrane. OHH TaKKe MOTYT HCIIOIH30BaTh 3TH PEKOMEHIAITNH IS COBEPIIICHCTBOBAHMS HITH CO3aHUS OoJiee
CIIEIMAJIBHOTO 3aKOHOAATEILCTBA B ATOM 00JIaCTH.

Krrouesvle crnosa: huHAHCH, HCITaAMCKHE OAHKH, HATIOTOO0I0KEHUE UCIIAMCKIX (DMHAHCOBBIX HHCTUTYTOB,
Hcnamckuii 6aHk Ajb-XUIsib.
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