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The economic crisis, its causes and consequences are one of the most
actively debated topics of the world economy, which is in the center of
the attention of politicians, economists, scientists, experts, even among
ordinary people. There are different theories, opinions, concepts identified
the causes contributing to the economic crisis. Due to the cyclical nature
of the market economy system of states faced with the crisis, which must
be overcome in order to achieve economic growth of the state. you need
to know to overcome the crisis, as well as their causes, consequences and
what tools, models should be used. One of the tools for solving the eco-
nomic problems of the world economy can currently serve the Islamic (eth-
ical) economic system. Islamic model — it is quite dynamic in the world, a
young model, which is based on Sharia law. Its prospects are very broad,
as well as in foreign countries, as well as all over the world.

Key words: economic crisis, the causes of the crisis, Islamic economy,
the traditional model.

IKOHOMMKAAbIK, AAFAAPbIC, OHbIH, cebenTepi MeH CcaAAapbl TiMTi Ka-
panaibiM aAaMAAPAbIH apacbiHAA AQ, CasiCAaTKEPAEPAIH A€, SKOHOMUCTEP-
AIH A€, FaAbIMAAQPAbIH AQ, CapariubiAapAblH Aa HasapblHAQ OOAbIM,
SAEMAIK DKOHOMMKAHbIH, €H OEeACEHA] TaAKbIAQHATbIH TaKbIPbINTAPABIH
6ipi 60AbIN TabbiraAbl. TypAi Teopusiaap, HaHbIMAAP, YFbIMAAP 3KO-
HOMMKAAbIK, AQFAAPbICKA bIKMaA eTeTiH cebenTepAi aHbIKTaAbl. Memae-
KEeTTEPAIH HApbIKTbIK, 3KOHOMMKA >KYMECiIHIH, LUMKAAIK CUMATTbIAbIFbIHA
6GanAaHbICTbl MEMAEKETTiH SKOHOMMKACbIHbIH, ©CIMiHE KOA >KeTKi3y YLIiH
AQFAQPBICTbl eHcepyre TWMiC. DKOHOMMKAABIK, AAFAAPbICTbl >KEHYy YLUIH
OAapAbIH cebenTepiH, CaAAapbliH >KoHe KaHAal KypaAAap eHCepyiH
6iAy KaXkeT. OAEMAIK 3KOHOMMKaHbIH 3KOHOMMKAAbIK, MpoOAemMaapAbl
Liewy ywiH KypaAAapbiHbiH Oipi Kasipri yakbITTa McAaM (3TMKaAbIK)
KOHOMMKAAbIK, >Kyiie 60Aa arasbl. icaam MOAEAT — ByA, LIAPUFAT 3aHAAPbI
HerisiHAe narMaa OOAFaH XKac MOAEAb, SAEMAE 6T€ AMHAMMKAABIK, TYPAE
AaMbIN KeAe XaTKaH MOAEAb GOAbIN Tabbiraabl. OHbIH GoAalLaK, Aamybl
eTe KeH, COHAAM-akK, LeT eAAEPAE A€ koHe BYKIA dAeMAE KOAAAHBICHIH
TayblIn KeAeAi.

Ty¥iH ce3aep: SKOHOMMUKAABIK, AAFAAPbIC, AaFAApPbIC cebenTepi, McAam
3KOHOMMKAChI, ABCTYPAI MOAEAI.

IKOHOMMYECKMIA KPU3UC, €ro MPUYUMHbBI U MOCAEACTBUS SBASIOTCS
OAHMM M3 CaMbIX aKTMBHO OOCY>KAAEMbIX TEM MWUPOBOM 3KOHOMMKM,
HaXOASLIMIACS B LEHTPE BHMMaHWS MOAUTMKOB, 3KOHOMMCTOB, YYEHbIX,
IKCMEpPTOB, AaXKe CpeAu MpocToro HaceaeHus. CyuiectByeT pasHble
TEOPUM, MHEHMS, KOHLEMUMM BbISBAEHHbBIX MPUYMH, CNOCOOCTBYIOLIMX
SKOHOMMYECKOMY KpM3MCY. B CBA3M C UMKAMYECKMM XapaKTepom
PbIHOYHOM CUCTEMbI 3KOHOMMKA FOCYAAPCTB CTAAKMBAETCS C KPU3UCHBIMM
SBAEHMSMM, KOTOPbIX HEOOXOAMMO MPEOAOAETb, YTOObl  AOCTMYb
SKOHOMMYECKOro POCTa roCyAapcTBa. AAS MPEOAOAEHUS KPUBMCHBIX
SBAEHMIN HEOOXOAMMO 3HATb, KAKOBbI MX MPUUMHbI, MOCAEACTBUSI U KaKue
MHCTPYMEHTbI, MOAEAM HAAO MCMOAb30BaTb. OAHUM M3 MHCTPYMEHTOB
peLleHnsl SKOHOMUYECKMX MPOBAEM MMPOBOIM 3KOHOMMKM B HaCTosLlee
BPEMSI MOKET BbICTYMaTb MCAAMCKas (3TMYeCKast) SKOHOMMYECKasi CUCTema.
McAamMcKas MOAEAb — 3TO AOBOABHO AMHAMMYHO pasBMBAIOLIASCS B
MMPE, MOAOAASI MOAEAL , KOTOpasi OCHOBaHa Ha 3akoHax Lllapuara. Ee
NepcrnekTUBbl PasBUTUSI OYEHb LIMPOKK, KaK M B 3apyOeskHbIX CTpaHax,
TakK M BO BCEM MUpe.

KAloueBble CAOBa: 3KOHOMMYECKMIA KPM3MC, MPUYUMHBI KpU3uca,
MCAAMCKas 3KOHOMMKA, TPAAMLMOHHbIE MOAEAM.
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Introduction

Today, Islamic Financial Institutions (IFIs) exist in 75 countries,
including non-Muslims (among them the countries of Western
Europe and the United States). According to the IMF about 400
Islamic banks operate in the world. According to the data from the
Islamic Development Bank, the increments of Islamic financial
assets was about 15% per annum over the past 15 years (over the
last 10 years — 20%), and their overall volume by the end of 2015
had to be more than 2.8 trillion dollars (currently 1 trillion dollars).

There are a number of factors hindering the steady development
of I[slamic finance in the country, among them — the rapidly changing
financial market conditions, the lack of people’s practice in Islamic
finance and knowledge in this area. The issue of the development
and functioning of the Islamic financial system is faced with almost a
complete lack of understanding on the part of the population, and on
the part of financial institutions, as well as a shortage of personnel.
Furthermore, the peculiarities of Kazakhstan as a multiethnic and
multi-confessional country must be taken into account. In addition
to the above, the Islamic financial model should mutually co-exist
with the traditional model.

Experimental part

Currently, the difficult economic situation in Kazakhstan has
come about. It occurs not only in our country but also in many
countries of the world. The current financial crisis, which has
shaken the entire economic world, actually began in 2008, but its
devastating effects are still frightening for the financial world. The
emergence of the global financial crisis made us think that there are
some systematic errors in the economic life of the world that need
to be adjusted.

Results and discussion
The market-oriented economy is recognized as an indispensable

economic system by many countries of the world. Many of the laws
and principles of a market-oriented economy caused some errors
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in the economic system, and occasionally lead to
crises. These include charging interest in any form:
interest on loans, deposits, etc. Economic growth is
important for the prosperity of the country. We tend
to think that there is only one kind of growth, namely,
that which we know from our own experience.
Along with it, however, there are other kinds, that
are less known for us (Figure 1).
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Figure 1 — The main types of growth dynamics

Note. On the basis of [1]

In Figure 1, the curve «a» in a simplified form
shows the dynamics of growth in nature, within the
control of which are our organism, plants and animals.
At an early stage of life we grow fairly rapidly and
then more slowly, and after reaching 21 years old,
we tend to stop growing. From that moment, the
longest period of our life, not «quantitative» but
«qualitative» changes take place, so this curve is
referred to as the curve of «quantum» growth. But
in addition to it, as can be seen from Figure 1, there
are two other, very different growth curves.

Curve «b» shows a mechanical or «linear»
growth, ie, the more machines, the more products,
the more coal, the more electric power, etc. For our
analysis, this curve is less important.

For the so-called exponential growth, it is
important to understand the curve «c», which
could be called the exact opposite of the curve «a».
For the curve «c» growth at the beginning is very
insignificant, then, however, it steadily increases,
and finally becomes almost vertical quantitative

growth. In the physical world, such growth usually
occurs where there is illness or death. For example,
the cancer develops according to the scenario of
exponential growth. As a result of charging interest
and compound interest, financial conditions double
at regular intervals, ie, they have an exponential
growth dynamics, which explains why difficulties
with the system of circulation of money had
occurred in the past at regular intervals, why they
occur now. In fact, interest rates on loans is a cancer
of our social structure. It is generally believed that
the interest rates on loans have no effect on us if we
do not take loans for our needs. However, this is a
mistake, because there is a share of credit interest in
the price of any product that we consume [1].

Market forces undoubtedly have a vital role
to play in a market economy, if they are left to
work in a natural and fluent manner. But there
are certain factors in our existing system, which
create a monopoly for the rich, and in turn prevent
the achievement of a true balance by the natural
function of market forces. Certain other factors
give rise to a completely artificial mechanism of
supply and demand, which never reflects the real
economic needs and contributes only disturbance
in the uninterrupted operation of the real economy.
Now the economic situation needs the establishment
of a number of values and principles that remove
systematic errors from our current system.

Muhammad Taqi Usmani, one of the best
Islamic scholars of the world, highlights four main
causes of the crisis.

1. Deviation of «money» from its main function
as a medium of exchange, and their change into an
object of unrestricted trade, the birth of greed for
making money out of money, and the transformation
of the entire economy into the debts on debts ball.

To save the world from such devastating
consequences, the trade by money must be stopped.
The exchange of different currencies, of course, is
inevitable for international trade, for which a single
currency should be sold for another currency, and profit
margin for the seller can be built into the exchange rate.
While these exchange transactions carrying out the
true purpose of international trade of real goods, they
do not create a problem. The problem occurs when the
currency exchange is designated for the speculative
transactions by the money itself. Unfortunately, the
majority of foreign exchange transactions carried out
on the market is purely speculative.

2. Derivatives are a major cause of the financial
problems.

3. Debt sale was one of the most impressive
reasons for this crisis.
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4. Short selling in stocks, commodities and
currencies are the main factors in the creation of
speculation, which has disastrous consequences
for the uninterrupted operation of a real business.
Realizing the negative effects of the short sale, many
regulating authorities have turned to a temporary
ban on short sales. These factors influence the
emergence of crisis.

Crisis as a difficult economic situation is the
result of many negative factors, many of which are
the result of violations of basic economic laws.

There exists a law in economics that works in
all circumstances and in any country: the law of
correspondence of production relations to the nature
and level of development of the productive forces.

Let’s try to describe this law through the
example of the plant for the manufacture of
machinery parts. The production relations in the
factory are set between the owners, managers,
employees, suppliers of the plant. The main
factor, what is worth paying attention to is the
education and qualification of employees of the
plant. Since they are the driving force of the
entire production their role as human capital
assets is of no little interest. The skills and
qualifications of workers shall comply with the
production forces. For the production of high
quality and advanced products the plant should
use the most advanced technologies and modern
production systems, which in turn require
specific knowledge to operate them. Therefore,
if the workers do not know the «language» of
use of the latest equipment of the plant, the
production will stand in one place.

Another highlight in the law of correspondence
of production relations to the nature and level of
development of the productive forces is who owns
the productive forces: the government or the private
sector. Wherefore the private owners are only
interested in how to get the maximum profit at the
lowest cost of its activities. Through the example of
the plant for the manufacture of machinery parts,
the owners of the factory have the profit that they
get consistently, and they are not interested in

upgrading or expanding the production. If the same
plant belonged to the state, it will be interested in
the development of production and will invest some
funds for the improvement of the plant capital. The
law of correspondence of the productive forces and
production relations is violated in Kazakhstan.

Conclusion

Existing economic problems of the world
economy can not be solved using traditional models.
To overcome the consequences of the crisis and
partly to eradicate it, changes to the economic system
need to be made and many of the provisions of the
economy must be changed. Or to replace the existing
economic system by the other system in which there
is no place for the factors that cause the crisis. Such
economic system exists, it is an Islamic economy.
Islam regulates all spheres of life, including the
social and economic area. Islam does not deny
the power of the market and the market economy.
Even the profit motive is acceptable in Islam, within
reasonable limits. Private property is not completely
excluded. However, the main difference between
capitalist and Islamic economics is that in a secular
capitalist the profit motive or private ownership is
given the leading role in making economic decisions.
Islamic finance is based on Sharia law. Interest rate,
gambling and speculation lead to a concentration of
wealth in the hands of a minority. Islamic finance
has a ban on usury, gambling, speculative savings,
the realization of illegal products or services, the
sale of the missing goods. All these prohibitions
collectively contribute to the preservation of balance,
distributive justice and equal possibilities. One of
the most important characteristics of Islamic finance
is the finance provided by assets. The traditional,
capitalist financing concept lies in the fact that banks
and financial institutions work only with money and
securities. In an Islamic economy, money is not
treated as an object of trade. Money lacks intrinsic
value, it is only a medium of exchange. Thus,
Islamic finance disclaims all that contributes to the
emergence of problems in the economy.
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