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AHHOTamus. B cratee paccmarpuBaeTcs IMOTEHLUHA] WHTETPAlUU IapaJIArMbl
YCTOWYHMBOTO Pa3BUTHUS C MPUHIUIAMH HCIAMCKUX (PUHAHCOB JJs (HOPMUPOBAHUS
MHKJIIO3UBHBIX M DKOJOTMYECKH OTBETCTBEHHBIX (DMHAHCOBBIX  DKOCUCTEM.
AHaIM3UpPYIOTCS KJIIOYEBBIE OTJIMYUS HMCIAMCKOM (PMHAHCOBOM MoOnEaH OT
TPAAULIMOHHOM, BKJIIOYAsl 3alpPET CHEKYIALNN, OPUECHTALMIO HA PEAIbHBIN CEKTOP U

COOUAJIbHYIO OTBCTCTBCHHOCTD. Ocoboe BHMMaHHE YACJICHO Pa3dBHUTHUIO HCIIAMCKHX

¢unancos B ctpanax CHI' u EADC, a taxke ux pojiu B IPUBICYCHUH WHBECTUIUI.
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Ha ocHoBe mpoBeneHHOrO aHajgu3a BBIJCIICHBI MEPCICKTUBHBIC HANpPaBICHUS s
JTATbHEUIINX UCCIEOBAHUMN U PETYJISITOPHBIX NHULIUATUB.
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Abstract. The article examines the potential of integrating the sustainable
development paradigm with the principles of Islamic finance to form inclusive and
environmentally responsible financial ecosystems. It analyzes the key differences

between the Islamic financial model and the traditional one, including the prohibition
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of speculation, focus on the real sector and social responsibility. Particular attention
Is paid to the development of Islamic finance in the CIS and EAEU countries, as well
as its role in attracting investment. Based on the analysis, promising areas for further
research and regulatory initiatives are identified.

Keywords: sustainable development, Islamic finance, social responsibility, sukuk,

fintech, Blockchain, standardization, CIS, EAEU, economic sustainability.

BBenenue. VYcToiluMBOo€ pa3BUTHE PErMOHOB, TpPeOyeT KOMIUIEKCHOTO
MOJX0/1a, BKJIOYAIOMIETO HE TOJBKO HSKOHOMUYECKHUH POCT, HO U COXPAHEHUE
MPUPOJHOTO KAaMWTala, COKpalleHHe OETHOCTH U YKPEIUICHHE COIUaIbHOM
cruioyeHHOCTH. CUHEprus 3TON MapaJurMbl ¢ MapagurMod MCIaMCKUX (DUHAHCOB
OTKPBIBAET HOBBIE BO3ZMOXKHOCTH I (JOPMUPOBAHUST WHKITFO3UBHBIX U YCTOWYUBBIX
(DMHAHCOBBIX HSKOCHUCTEM, B KOTOPBIX MPUOBUIL MEpecTaeT ObITh €IMHCTBEHHOU
HeNiblo, ycTymnass MecTo OamaHcy Mexay 3((EeKTUBHOCTBIO, CIPABEIJIUBOCTBIO U
JKOJIOTMYECKON YCTOMUYHUBOCTBIO.

HccnenoBanre naHHON MpOOJIEMATUKU TO3BOJIIET HE TOJBKO PACIIUPUTH
Hay4HbBIC TIPEICTABICHUS O BO3MOXHOCTSIX albTEPHATHUBHBIX (DHHAHCOBBIX CHCTEM,
HO U MPEJIOKHUTh MPAKTUYECKUE PEKOMEHJALUU ISl MOJUTUKOB, PETYJISITOPOB U
YYaCTHUKOB PpbIHKA, 3aMHTEPECOBAHHBIX B TIOCTPOCHUU Oo0Jee YCTONYMBON W
CIpaBeIIMBOM SKOHOMHUKH Oymytero [1].

OTH BONPOCHI HCCIENYIOT HE TOJIBKO CHELUUAMCTBl M3 CTpaH bivkHero u
Cpennero Boctoka, HO U pOCCUICKHE, a TaKKe 3amaHble 3KOHOMUCTBI. Cpenu Tex,
KTO BHEC 3HAUUTEIBHBIM BKJIAM B HW3Y4EHUE OTOM c(hephl, MOXKXHO BBIJCIHUTH
nonutosora u rinaBy Mcnamckoro Komurera Poccuu I'elinapa [[>xemans, uctopuka-
BocTokoBena JI.P. Ilomonckyro, a Takke ObiBmiero mnpesugeHta HMpana X.
Padcanxanu.

PesyabTatbl. [lo uadopmanuu Islamic Financial Services Board (IFSB), k
2023 romy rino0anbHBIE AKTHBBI MCIAMCKUX (DPUHAHCOBBIX OpPTaHU3AIUNA JOCTUTIIH

ormeTkd B $3 TpiH. B rocynapctBax CHI' u EADC 3TOT pBIHOK MOKa HE 3aHUMAaeT
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BEIYyIIUX TO3UIUH, OJHAKO JMHAMUKA €ro pa3BUTHS OCTa€rcid CTa0MIBHO
nonoxkutenbHou. Tak, B Kazaxcrane ¢ 2009 roga GpyHKUHOHHpPYET MCIAMCKUI OaHK
"Al Hilal", a B KeipreizcTane u As3sepOaifjpkaHe TpaaulIMOHHbIE OaHKOBCKHE
YApEeXKICHUS BHEAPWIIH CIICIIMAIM3UPOBAHHBIC NCIIAMCKUE OKHA [2—4].

Kak cBUAETENBCTBYIOT MPaKTUYECKUE WCCIICIOBAaHMs, UCIAMCKUE (MHAHCHI
CIIy’KaT KaHaJIOM JUIsl IPUBJICUCHMsI KamuTajia u3 rocyaapcts biamknero Bocroka u
FOBA. Hanpumep, B 2022 roay Ka3zaxcran pasMecTuisl CyKyK-OOJIUTallikd Ha CyMMY
ceoimie $500 MUIH., HampaBUB 3TH CpPEACTBa HAa MH(PACTPYKTYpHBIC HHHUIIUATHUBBI.
AHamornyHble (PUHAHCOBBIE MEXAaHU3MBI MPOPAOATHIBAIOTCS B Y30€KHUCTaHE U
Poccun, 9to cioco0HO YKpEenuTh SKOHOMUYECKHUE CBSI3U MEKy PETHOHAMH.

CoumanbHasi COCTAaBISIONMIAs — €€ OAWH BAXKHBIM KPUTEPHM, OTIMYAKOLIUAN
uciamMckue (UHAHCOBBIE WHCTUTYTHI. WX HEATENBHOCTH BKIIOUAET 00S3aTEIbHBIC
AJIEMEHTBI, TakuWe Kak 3akiT (peryysipHble OJarOTBOPUTENbHBIE OTUUCICHUS) U
3ampeT Ha CHOEKYyJIATUBHbIE omepauud (rapap). B TpagunuoHHBIX OaHKax
0JIarOTBOPUTEIHLHOCTh HOCHUT JTOOPOBOJIBHBIA XapakTep, a MEepeueHb TOMYCTUMBIX
CHEJIOK OrpaHWYMBAETCA JUIIb MPABOBHIMU HOPMaMH, YTO MO3BOJISIET MPUMEHSTH
CJI0’KHbIE UHCTPYMEHTBI, BKJIIOUas JIEPUBATUBEI.

HoBuzna wuccrienoBanusi 3aKilO4YaeTcs B KOMIUIEKCHOM —PacCMOTPEHUU
(aKkTOpOB, KOTOpPHIE MOTYT YCKOPUTh WJIHM 3aMEUIMTh POCT MCIAMCKHX (DUHAHCOB.
Bo-miepBbIX, BAXXKHYIO POJIb UTPAET paciiupeHne reorpaduu UCIaMCKuX (PUHAHCOBBIX
uHctutyToB. Ecmu B Hawane 2000-Xx T10M0B OHU OBUIM  COCPEAOTOYEHBI
MIPEUMYILECTBEHHO B cTpaHax bmmxHero Boctoka m IOro-Bocrounoir Aszuum, TO
CeroJHsI WX MPUCYTCTBUE oOTMedaercs B EBpome, Adpuke m gaxe CeBepHoit
AMepuke. IT0 CO3[aeT MPEANOCHUIKU JJIsl peajnu3alii ONTUMHCTHYHOIO CIieHapus
(10% pocTta), 0COOEHHO ecu PETYISITOPHI B HOBBIX PETHOHAX OYIyT CIOCOOCTBOBATH
Pa3BUTHIO HCIAMCKUX (DMHAHCOBBIX MPOAYKTOB [, 6].

Bo-BTOpBIX, TEXHOJOTMYECKHE WHHOBAIMU, TaKMEe KaKk (PUHTEX M OJIOKYElH,
OTKPBIBAIOT HOBBIE BO3MOXKHOCTH Il uciaaMckux (uHancoB. [ludposuzanus

IIO3BOJIIET CcO34aBaTh IJIaT (bOpMBI JJIA Kpaymbaqu/IHra, COOTBCTCTBYIOIIIHC
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IOPUHLMIIAM 1IApHUaTa, a TAaKKe YIPOIIAET MPOLECChl CYKYK (MCIaMCKUX OOJIUranui).
OpHako BHEAPEHUE HTHX TEXHOJOTUH TpeOyeT 3HAYUTENbHBIX WMHBECTULUN U
aJanTaluuy CYUIECTBYIOIIMX IPABOBBIX PAMOK, YTO MOXET 3aMEJIMTh pPOCT B
KpPaTKOCPOUYHOH NEPCIIEKTUBE.

B-Tperpux, MaKpO3KOHOMHYECKHE YCIIOBHUSI OKa3bIBAIOT CYIIECTBEHHOE
BIMSIHUE Ha JUHAMHUKy akThBOB. Hampumep, xosebaHusi 1eH Ha HEPTb, KOTOpbIE
O0COOCHHO BaXKHBI JUISI CTPAH-IKCIIOPTEPOB, TPAAUIIMOHHO SIBISIOIIUXCS LEHTPaMU
UCJIaMCKHMX (PMHAHCOB, MOTYT KaK CTUMYJIMPOBaTh, TaK U CAEPAKHUBATH POCT CEKTOpA.
Kpome Toro, riobanpHple S5KOHOMHYECKHE KPHU3UCHI, Takue Kak nanaemus COVID-
19, mokazanu yCTOMYMBOCTH HCIAMCKUX (UHAHCOB K IIOKaMm Ojaromaps HX
OpUEHTAllMM Ha peajbHble AKTUBBI M 3alpeTy CHEKYJSUMA. DTO MOXET YCHWINUTh
JIOBEpHE€ WHBECTOPOB U CIIOCOOCTBOBATh peanm3alud 00Jie€ ONTHMHUCTHYHBIX
CLICHApUEB.

OTnenbHOr0 BHUMAHMUS 3aCIYKUBAET BONPOC CTaHAAPTH3ALUU HCIAMCKHUX
(GbuHAHCOBBIX MPOAYKTOB. B HacTodiee Bpemsi OTCYTCTBYIOT €IHHbBIE TNIOOATbHBIC
CTaHIapThl, YTO  CO34aeT pUCKM  (parMeHTauuu  pblHKa.  Pa3pabotka
YHU(PUIUPOBAHHBIX MPABUII MOTJa Obl 3HAUUTEIBHO YCKOPUTH POCT aKTUBOB, HO 3TOT
mporecc TpedyeT cormacoBaHusi WHTEpecoB MHokecTBa stakeholders, Bkimrouas
PEJIUTHO3HBIE OPTaAHBI, PETYJIATOPOB U (PMHAHCOBBIE HHCTUTYTHI.

[Tporao3upyemslii pocT akTUBOB HciIaMcKux (punancoB 10 2030 roga 3aBUCHUT
OT  MHOXecTBa  (akTOpoB,  BKJIIOYas  TEXHOJOIMYECKME  HHHOBALMH,
MaKpO3KOHOMHYECKYIO CTaOUIBHOCTb, PEryJIATOPHYIO MOJIIEPKKY U
aemorpaduueckre usmMeHenus. JlaapHeime nucciaenoBaHus MOTIN Obl yTIyOUTHCS B
KOJIMYECTBEHHYIO OLIEHKY BJIMSIHMSI KaXJI0TO U3 3TUX (DaKTOPOB, YTO MO3BOJIUIIO OBl
pa3paboTaTh 0oJsiee TOYHBIE MOJIEIH TPOTHO3ZUPOBAHUSI.

3akiarovenue. lcnamckue (UHAHCHI NPECTABISIIOT COOOM NEPCIEKTUBHYIO
aJIbTEPHATUBY TPAJULIMOHHON (DMHAHCOBOW CUCTEME, COUYETAIOIIYI0 SKOHOMUYECKYIO
3¢ ()EKTUBHOCTH C COMMAIBHON CITPABEITMBOCTHIO U IKOJIOTHIECKON YCTONYHBOCTHIO.

Nx pasButue B HeMycCyiabMaHCKUX perumoHax, Bkioyas CHI' u EADC, otkpeiBaeT
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HOBBIE  BO3MOXXHOCTH  JUIS  TPUBICYCHUS  WHBECTHIMA W YKpEIUICHUS
MEXPErHOHAIBHOTO cOTpynHuYecTBa. OQHAKO NaTbHEMIIUN POCT CEKTOpa 3aBHCHUT
or pemenus psga challenges, Takux Kak OTCYTCTBHE E€IUHBIX CTaHAApPTOB,
HEOOXOUMOCTh TEXHOJOTHYECKOW aJanTallii M PeryjsTopHble Oapbephl. Jlms
pealiv3allud 3TOr0 TMOTEHIMana TpeOyeTrcs YriyOJeHHOEe W3Y4YeHHE BIIMSHUS
KJIFOUEBBIX (PAKTOPOB (TEXHOJOTHM, MAaKpPOAKOHOMUKH, AeMorpaduu) u pa3zpadboTka

cTpareruii ux 3pPEeKTUBHOTO UCIIOIH30BAHMSL.
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