WciaMckye HWHBECTHUIIMM MOTYT CTaTb BaXXHbIM MHCTPYMEHTOM JJIsl
pa3BUTHUSA 3KOHOMUKU Y36ekucraHa, obecrneuyrBas CTabuJIbHOE
dUHaHCUpPOBaHUE [OJITOCPOYHBIX MPOeKTOB. OAHAKO AJi WX NpHBJEYEHHUS
HEOOXOAYMMO YCTPAaHUTh CyUIeCTBYIOIME Oapbepbl, TaKMe KaK OTCYyTCTBUE
3aKOHO/ATeJbHOU 6a3bl, HEAOCTATOK CHELMAJUCTOB U OTPAHUYEHHbIN JOCTYI K
MeXAYHapoAHOMY ONbITy. BHeApeHHe NpeasioKeHHbIX MeP MO3BOJIUT CO3/1aTh
OJ1aronpUsITHYI0 Cpelly AJie UCJAAaMCKUX HWHBECTOPOB U YCUJIUTH MO3UIUHU
Y36ekncTaHa HA MUPOBOM pPbIHKE UCJAaMCKUX PUHAHCOB.

CNHMCOK MCNO0/Ib30BAaHHBIX UCTOYHUKOB:

1. “O6 yTBepXJleHUHU NOJIOX)KEHUS O MOPsJKe OKa3aHUS YCJIyT UCAaMCKOT0
dUHAHCMpPOBaHUA MUKPOPUHAHCOBbIMU opraHusanuamu’ Il 1B PYs.
26.07.2024r

2. KopaH. IlepeBoj, CMBICJIOB MU KOMMeHTapuu: dJabMUp KysiueB. IKCMO
2012, 808 cTp

3. https://www.undp.org/ru/uzbekistan/press-releases/proon-
sovmestno-s-islamskim-bankom-razvitiya-pomogaet-pravitelstvu-uzbekistana-
razvivat-blagopriyatnuyu-sredu-dlya

4. https://finance.mail.ru/2025-02-27 /obschiy-obem-rynka-islamskogo-
finansirovaniya-prevysit-5-trln-v-2025-godu-65055701 /?from=swap&swap=3

5. https: //www.mordorintelligence.com/ru/industry-reports/global-
islamic-finance-market

6. https://www.spot.uz/ru/2024/08/20/president-business/

7. https://www.norma.uz/novoe v zakonodatelstve/kakie uslugi islamsk
ogo finansirovaniya okazyvayut mikrofinansovye organizacii

MOJIMABUU KATIUTAJ CHPATHAA BEHYYPHUHT MOXUATH

M.A. Mamamos
“Ukmucoduém Hazapusicu”
kagedpacu doyenmu THUY
K.b.A6dypaxmaHos

T/IHY mycmaKusa ussaaHysvucu

UKTucoauit Hazapusa ¢aHU MOCTyJIaTJapy/ia BeHUyp KaluTalHU TaJKUK
3THUII BEHYYpP KaNUTaJHUHT TabuaTu (y GUKTUB €KW MOJIMSIBUM KalUTaJTHUHT
oup Typu OyJaAuMMHM) XaKWAArd CaBOJIHM ypTara KyWHII, TaKpop HILIa0
YMKApULI  jKapaéHWJa  BEHYYp  KaNWTaJHUHI  JIOMpPaBUM  alJaHHUIL
KOHYHUSITJIApDUHU aHUKJAIl MMKOHUHU Oepagu. byryHru kyHza 6apya
TaJJKUKOTJIApHU TYpPJIM-TyMaH Oy/MIIMra Kapamail BeHuUyp KamuTaJl MOXUSTH
XaJd XaM eTap/id JAapaxajia TaJKUK 3TUJMaraH. BeHuyp kanuTajiu, yHUHT
XapakaTM Ba JAWHAMUKACUHU YpraHuil, OWPUHYMJAH, YHUHT MKTHUCOJIUHN
MasMyHY, Basudasapu, TalWIKWJI I3TUII Ba OOWIKApULI IIAKJ/JIAPUHY,
MKKMHYM/JIaH, WXTUMOMU TaKpop HLLIA0 YMKapUllZa BeHYYyp KaluTall
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XapaKaTUHU OEeJITMJIOBYM OMWJLJIAP TaXJ/IMJIMHUA YpPraHUUIHW Has3apja TyTagu
JleTaH  XyJiocara  acocJlaHub,  OJIMMJIapHUHT  ymby  HyHa/ ulAard
TaAKUKOTJIAPUHU YMYMJIALITUPAMU3;

MHHOBauMOH Gao/IMATHU MHBECTUIMSAJAIL yHJAA BeHYyp KalWUTaJHU
PUBOXJIAHTUPULI CTPATETHSACM Ba YHU aMalira OIIMPHUIIHUHI TalIKUJIUU-
MKTUCOJUW MeXaHU3MH Macajajapd OWJaH OUp KaTOp XOPWKJIUK OJIUMJIAP,
Kkymaazgad, Jlyuasaan b, Menuw I, [loptep M. Koptym C. Cosaoy P,
Toddaep 3. XypukaBa M, ®pumen K. Illymnerep W. Ba 6GolKaaapHHUHT
WJIMUHU ULILJIApU 1a V3 UPOJACUHM TONTAH.

BeHuyp MOJIMANALITUPUIIHUHT Ha3apud Ba yCayOUH MyaMMOJIapUHH
WIL1ab 4YuKraH Poccusiimk uKTucoauu osvmiaapgaH W.P. Aramupssan, 0.1
AmmocoB, C.B. Banpanuen, A.T. KapxayB, M.B. Kyauna, A.H. ®osiombes,
P.C./I3apacos, B.A. bapuHoBoy, A.C. BopoxxeBud, b.3. MunbHepa, E.C. AkesibeBa,
P.M. 3.P. Bazniees, T.H. BosikoBa, B.M. Baruszosoi, U.I1. loB6uii, B.I'. 3unosa, C./I.
WnbenkoBo#, O.U. JlaBpyuminHa Ba 6ollKaJjan yuioy MaB3yra OaFuIllJIaHTaH
WIMHUK-TAJKUKOT ULLJIAPUHU 0JIMO GOpULITaH.

BeHuyp KamuTa/id Kyn KUppaau TylmyH4Ya 6yan6, 2000-AuasapHUHT
ypranapuga pyc oaumiaapu A.T. KapxkayB Ba A.H. ®PosomueB TOMOHHJAH
é3uwyraHn “‘MuJJIMKM BEeHYYyp WHBECTULMS TU3UMH acapujaas3®® TabKuA/1ab
yTWJIraH. by mMacaJia, »KymJiaZlaH, KOHYHYUJIMK JapakacuJa XaM ypraHuaras3e’.
BeHuyp KaIUTaJIMHUHT MOXUATHUHU O4YUO OepHIlra 6aFvlllJIaHTaH TaJAKUKOTJIap
TaxJINLJIA YOy UKTUCOAMM KaTeropusira KyWujaaru €HJallyBJapHU aHUKJAII
MMKOHUHU 6epau (1 :xaziBajira KapaHr).

My MKTUCOAUETAA  BEHYYpP UHBECTULMAJAPHUHI Ha3apuWh Ba
yCcaAyOuid  MyaMMOJIQPUHU  MILIA0  YMKUII, HWHHOBAIIMOH PUBOXKJIAHMUII
CTPATErUACUHUHI aWPUM >KUXATJAPU YHU aMaJira OLUMPHUIIHUHT TAIKUJIUU-
UKTHUCOUU MeXaHWU3MH MacaJjiajlapu MaMJIaKaTUMHU3 UKTHUCOLYHU
OJIMMJIADUHUHT WMWK TaAKUKOTJAapujaa ¥3 HUboAACUHM  TomraH. Yoy
TaJKUKOTJApHH Y36eKHCTOH/Ja pPHUBOXKJIAHUIIMHM OMU3 V4 JaBp HyKTau
HasapJaH TaBcudall MyMKHMH. BUpUHYM JaBp Y36eKMCTOHZAA IXTHMOUM
WYHaJITUPUWITraH 0030p HKTUCOAUETUra YTHUII JAaBpUJia WHBECTULUSJIAPHU
WKTUCOAWETHU MOJEpPHU3aALMAIAIl >KapaéHUra Ba MUJUIMM HKTUCOAWETA
6apKapop MKTHUCOAWMM VCUIIHM TabMHHJALIA KapaTWIraH TaAKUKOTJapra
AbynkacumoB X.II., BerasnoB Bb.A., Baxa6oB A.B., Bopouun C.A.Ilapaaen
M.K., A.F.Fo3ubekos., Kaxonrupos MK, KagupoB A.A., MaxkamoBa M.A,
Maxmypos H.M., MyxutauHoBa H.K. Hasaposa P.P., Pacysos T.C,
IOnpames LLT. Ba OoIIKa OJIMMJIAPHUHT WJIMHUW MILJIADWUHU KUPUTHUII
MYMKHUH.

VKKHHYHY JaBp Y36eKHCTOH/ja MHHOBAIMOH HKTHUCOJUETTa YTUII AaBpH/a
JIaBJJATHUHT  WHHOBAI[MOH-UHBECTUIIMOH  QAOJIMATU  caMapaJlopJUTrMHU

366 Kapxkays, A.T. HarjuoHaibHasi cucTeMa BeHUypHoro uHBectupoBanus / A.T. Kapxays, A.H. ®osombés. M.: 3A0
«M3paTenbcTBO «IKOHOMUKaA», 2005. - 239 c.

367 KynuHa, M.B. BeHuypHbIH KankuTa/l B MHHOBAaIMOHHOM IMpoliecce: mpo6JieMbl AepuHuiuil // FocyapcTBeHHOE
ynpaBJjieHue. DJIeKTPOHHbIN BeCTHUK. - 2012. - N2 33. - C. 9.
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OmMpHUIl MHHOBAIOHWOH-UWHBECTULUAJIAPHHUHT MUJIJTU U X}”mcamnc,qa MHHOBAIIMOH

UKTHUCOAUH

ycuIumra

TabCUPU OYWHMYA TaAJKUKOTJAp OJIUO OopraH

onuMmaapugan 3.T.'aubHazapoBa., C.A.I'nsicoB., M.A.MamaToB., lllakupoBa @.b,,
PasukoBa I'X. Ba 6G0mIKaJlapHUHT WJIMHH HIIJIADUHUA KUPUTHUIIL MYMKHUH.

1..xaaBan

“BeHYyp KanuTaJIU” UKTUCOAUN KaTeropusACMHYM aHUK/IALUra Oy/IraH

éHaIyB1ap368

Y36eKUCTOHJA BeHYYp KaNUTAJUHUHT WJIMHUH-Ha3apuil Ba ycayouu

Myasuindgaiap Tabppudpu

AKIII BeHUyp | BeHuyp kanuTanu 6y - yumby coxa MyTaxaccucjiapyd OujaH

KanuTalu MUWJIJIMU | TAbMUHJIAHTAH, MEHEeXMEeHT JIMHHUSACU Oyir4ya yJlapHU KyJ/11a6-

acconanusacu KyBBaTJ/IOBYM, pakKob6aTOap/Aoll pUBOMXJIAHUIL Y4YyH KaTTa
caJIOXUATra sra O6y/iraH €11 »ka/jajl pUBOKJIaHAaETraH KOMIaHUsJ1ap
KallUTAJTUIUD

Byrok BpuTtaHnusa | BeHuyp kanuTanu - 6y ¢oHJ GuUpkanapuza pyiuxaTaH yTMaras,

BEHYYp KallUTaJIM | PUBOXJIAHUIIHMHT 3HI JACT/Ja0KM Ba KEWMHIH OOCKU4JIapuzja

acconyanusacu Oy/IraH, KOMINAaHUAHHA COTUO OJIMII OMTHUMJIAPHU aMaJira OUIMpPHUIL
y4yH KaTTa MOJIUSIBUM pecypcaapfadH ¢oWjalaHULIHU Tasab
KWJIa[AMrad aKLMOHep KanuTalra KWJIMHIaH UHBeCTULUA Oy110
XUcobsaHagHU

EBpomna BeHUyp | BeHuyp kanuTaiu - Oy TaAOUPKOPJIMK MabJjafjapu OuJaH

KallUTaJu XaMKOpJIMK/a  KOPXOHAaHM  pPUBOXKJAHUIIMHUHI  JACTJIa0KH

acconyanusacu 6ockuusiapya (ypyFJAUK Ba HIUra TYHIMPUIL) €KW KEHTauTUPHUIL
OOCKUYMHHA MOJIMSAJIALITUPUII YYYH WHBECTHULUSA KWJIMHAJAUTraH
npodeccuoHas 06030p HIUTHPOKYMJIAPDUHUHT IyJ MabJaraapu
6V1106 XMCcobJIaHAH.

EBpona BeHUyp | BeHuyp kanuTanu - Oy OOLIKapyB HyHalulIWga KyJ1a6-

KallUTaJu KyBBaTJ/IallHU UPoJasadb, KOMIAHUAHMHT KallUTaJNW/a lEePUKINK

acconuanusacu acocu/ia UIITHUPOK 3TYBYU PUCKJIU MOJUAIALITUPULLIUD.

BeHuyp BeHuyp kanuTanu - 6eBocUTa TYFPUAAH-TYFPU WHBECTULMSAIAD

MOJIMSAJIAIITHPUII Yy4yH KalnuTal MaH6au Ba XyCyCMW KOMIIaHHsJIapra UHBECTHULIMOH

o6yitnya Poccus | KyAunaMasap mak/ad 6yanu6 xucobaaHaau

accolManusacu

V36ekucron BeHuypsin KanuTaj 6GU3HUHT QUKpPUMH34a Oy - KOpXOHaJjap Ba

oJIMMJIapH dupmanap (craprt-TJiap) 6030puAA SHTH, YCUO OGOpaéTraH E€Ku

K.HU.ByTaes., KypalulafiuraH Ba IIYHUHT y4YyH HOKOPU €KW HHUcOaTaH IOKOpPHU

Y.K.Sky6o0B., JlapakaZia pUCK OuJIaH GOFJUK OVJraH MOJIMSIBUM MabJiaFapHU

®.U.[ycToB., »KasIb KMJIMII YYYH MYJIXKaJlJlaHTaH MHBECTOpJiap KanuTalu 6yuo,

C.P.Yynnues., IOKOpM JapoMajJjiap KyTraH XoJJa KUMMaTJd KOFfo3Jlapra €xu

H.b.Amyposa., 6usHECl'a y30K MyAgaT/iu  HUHBeCTULUAJApAUp. BeHuypiu

A.Atamypa/ios., KallUTaJl oOJaTAa WHHOBALlMOH KOMIIaHUAJNAp OWJIaH OOFJIHUK,

6y1au.

MyaMMOJIAPWHU MIJIab YUKUII HUCOATaH SIHTW JaBp 610, OYTYHTH KyHa 0y
MaB3y/lary TaJIKUKOTJIap acoCaH WJIMUM MaKoJiajap, pyucoJiajap UakIuia oa1b

OopuUIMOKAA. YJapra

K. MU.byrtaes., Y.K.Aky60B. ®.N.AycTos., C.P.Uynnues.,

368 Myasutud TaJKUKOTJ/Iapy acoCHA TY3UJITaH.
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H.b.AmiypoBa., Ill.A.AtamypanoB. W.M.JprameB Ba O6OMKaJapHUHT WJIMUHU
TaJKUKOT HUILJIApUAA BeHUYyp KaNUTAJUHUHT ad3aiurd, GyHKCUsJIapyd Ba
y3Ura XO0C XyCyCUATJIapU Ha3apUM >KUXATAaH TaJKUK KWJIMHIAH Ba YHUHT
WKTUCOJUET/Ia UHHOBAIUSJIAPDHU MOJIMSJIAUITUPHUILAATU POJIM 04UO OepuJraH.
Pecny6/iMkamMy3a Ha3apuil Ba aMaJIuk TaJKUKOTJIAPHUHT HUCOMU KEeHTJIMTUra
KapaMau, BeHYyp KalWTaJHUHI TaKpop MLLIA0 YUKApHUII KapaéHuJa TyTraH
VPHHU, POJIM Ba YHU aMaJira OLUIMPHUIIHUHT TAWIKWUJIUN-UKTUCOAUU MeEXaHHU3MH
TYFPUCUJArA Macajla YHUHI WHHOBALMOH chdaTvura Ba MKTUCOAUW YCUIITa
TabCUPU MyaMMOJIapUra KaM 3’ bTUOOP KapaTHUJITaH.

V36eKkUCTOHJAa  BeHYyp  KamuTal  GyiiMda  GUPUHYM  HJIMHH
TaJAKUKOTJapAaH OMpHAA BEeHYYypJIM KalWTAJHUHI aCOCMM MaKcaju Oynuda
TYXTaaub, “BeHUYyp KaNUTaJHUHI MakKcaayd Oy UWHBECTULUS KHUPUTHIL
HaTWXKacuJa eTap/inya Kopd ¢oraa oavil xyucobsaHaad. byHaa mHBecTop
aBBaJl KUPUTTAaH UHBECTULIMA MabJiaFiapu €épJlaMu/ia MO0 pUBOKJIAHUILIHA
Ta'bMHWHJIAW OJITAH KOPXOHAHWHT aKTUBJIAPUJATH Y3UHUHT YJAYIIMHU 11y COXaa
baosUAT WpUTAAUraH OUPOP-OUpP HHUPUK KOMIAHUATA COTHILI OPKAJIU V3
doiacuHu osiaan”3%° neb6 TabKUAJA0 YTUAAAUM. TaJAKUKOTYU  OJIUMJIAp
H.B.AmtypoBa Ba Il.A. AtamypaZioB XxyJjiocajiapura Kypa, ‘ByryHru kKyHpza
TEXHOJIOTUK CTapTamap y4yH BEHYYp KalWTAJUHMU KaJb KWJIWII OYyTyH
JIYHEard WHHOBALUS Ba HWKTUCOAWM VCUIIHU TabMUHJANILA yTa MYXUM
xyucobsaHaayu. BeHuyp capMmosilapu  épaaMuaa  CcrapTamjap — SHTCHU
TEXHOJIOTHSJIap, MaxXCyJIOTJIap Ba XU3MaTJIapHU XOPHUM 3TUO, 6030p/ia TE3KOP
PUBOKJIAaHUII Ba paKoO6aTObapA0IIJIMKKA 3pUlIafid. XyCyCaH, CYH'bUN UHTEJJIEKT,
OMOTEeXHOJIOTHSAA, KUOepXaBPCU3JIUK, OJIOKYENMH Ba 3KOJIOTUK WHHOBaLUsJap
Kabu coxajapJla BeHYyp capMosijlap OpKaJkd »KyJla KaTTa TapaKKUETra
3pUIIKUIMOKa"370,

BeHuyp kamuTas MOJIUSIBUM WHBECTULUS IIAKJAM cAdaTHA KapaJuo,
I0KOPHY UIIOUIaPMOHJIUK Gao/IJIMTU Ba IOKOPHU Goi/la OJUII CaJIOXUSITH OUJIaH
aXpasub TypaJUraH HWHHOBALMOH TaJ0WPKOPJUKHUHI KHYMK Ba ypTa
HIaKJ/IJIAPUHU sipaTHIll 6UJiaH 6earuaaHaaus’L,

Xysoca cudaTua BeHUYYp KalWTaJd YCUII MOTeHLMa/iura ara OyJraH
PUBOKJIAaHAETraH KOPU TEXHOJIOTUSJIN KOMIIAHUSAJIAPDHUHT aKLUsJIapUra y30K
MyJJaTJU PUCKJIU HHBeCTULMsJap cudaTuga €KW KHYUMK MHHOBAIMOH
OM3HECHU KYJJIa0-KyBBAaTJIOBUM MOJIMSIBUM KaNUTAJHAHT MaxCyC IIaKJIu
cudaTuia Kapall MyYMKHH.

BeHuyp KanUMTaJMHUHT QYHKIMOHA MaKCaJji MHHOBAIlMOH OW3HECHUHT
IIaK/JIAHUIIM, PHUBOMXJIAHUIIM Ba YHUHT KUWUMATUHUHT YCUIIUra €pJam
oepUIIAUpP.

369 OJprameB MW.UM. BeHyyp kanmuTasM XM3MaT KYpCcaTHII COXAacuJa HWHHOBALMOH (aoJUsITHH
WHBECTULNUSJAIIHUHT MaH6au cudatuga. “UKTHCOAUMET Ba WHHOBAIIMOH TEXHOJIOTHsIAP” WJIMUH 3JIEKTPOH
)ypHasu. Ne 1, suBapb-deBpab, 2017 Hu.

370. AmypoBa H.B., AtamypazoB II.A. TexHOJOTrMK CTapTamiap Y4yH BeHUYp KaNUTAJUHU Kajab KUIHLI
cTpaTerusiiapu. UKTHcoaui TapakKUET Ba Taxau, 2024 -iui, okTsa6p.318-325 B.

371, @osiombeB, A.H. BenuypHbiii kanuTtas / A. H. @osombeB, M. Holi6epT; Poc. akaz, roc. ciyx06b1 mpu [Ipe3uieHTe
Poc. ®epepanuu. - CII6. : Hayka, 1999. - 140 c.
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Y Tapa6bupkKopJUK (QAOJUATAHUHT acoCh OY/IUO, AHTUJMK, UXTUPO Ba
TaBaKKaJUMJIMK KUJMUIIrA TAHEPJIUTU OUJIaH aXXKpaiub Typau.

By BeHuYyp KamuTaJu KUWMaTUHU Ba BEeHYYP HWHBECTULUSJIAPHUHT
caMapaZopJIMTUHU 0axoJiall ycyJulapura ajnoxyga Tanabsap kKysagud. Uly
Ma'bHO/ZIA Y MOJIMSIBUN KalMTAJHUHT OUP TypH OYJIM0, YHUHT UKTUCOJAUETHUHT
TypJiM MaHOaJlapy Ba coxajlapyuaH MabJiaf KaMFapUIIUra Xed KaHJal TYCHUK

HVK.
ISLOMIY QIMMATLI QOG‘OZLAR BOZORI

Adxamjonov Shoxbozbek Bobirjon o‘g‘li
Toshkent davlat igtisodiyot universiteti
“Korporativ moliya va qimmatli qog‘ozlar”
kafedrasi assistenti

Hozirgi kunda islom moliyaviy qimmatli qog‘ozlar bozori moliyaviy
tizimning muhim tarkibiy gismiga aylangan bo‘lib, u jahon iqtisodiyotida katta
ahamiyat kasb etmoqgda. Shu bilan birga, Islom moliyasi tamoyillari asosida
faoliyat yurituvchi gqimmatli qog‘ozlar zamonaviy moliyaviy tizimda tobora
ko‘proq o'rin egallab, rivojlanishda davom etmoqda.

Bu gimmatli qog‘oz turi sukuk hisoblanadi. Sukuk investitsiyalarni jalb
etishda gqimmatli qog‘ozlarga alternativ variant hisoblanadi, lekin aksiya va
obligatsiyadan fargli jihatlarri mavjud. Sukuk - (“sakk”ning ko‘pligi, arab tilidan
akt, hujjat, chek) investitsion faoliyat yoki uning aktiviga nisbatan egalik
huquqidagi ulushini ko‘rsatuvchi shariat tamoyillariga asoslangan emissiyaviy
gimmatli qog‘oz bo'lib, turiga ko‘ra foyda va zararga sherikchilikni ifodalaydi,
qaytarilishi (to‘lanishi, so‘ndirilishi) va foyda darajasi loyiha xatariga
asoslanadi.[1]

Islom moliyasining mashhur olimlaridan Muhammad Taqi Usmoniy sukuk
borasida uning xususiyatlarini ochib beruvchi quyidagi mulohazalarni bildirgan.

- bir investor kuchi yetmaydigan kattaloyihalar uchun moliyalashtirishning
qulay usullaridan biri;

- investitsiyalarni yo‘naltirish va likvidliligi sabab zarur holda investitsiyani
28 qayatirib olish uchun qulay vosita, shu orqaliikkilamchi bozor ham rivojlanadi;

- banklar va islomiy moliyaviy muassasalar uchun likvidlikni
boshqarishning ajoyib usulj;

- boyliklarni tagsimlashning adolatli vositasidir, chunki u investorlarga
tadbirkorlik faoliyati foydasidan teng ulushda manfaat olish ishkonini beradi.
Bugungi kunda sukuk ayniqgsa likvidlik bilan bog‘liq noqulay sharoitda
infratuzilma loyihalarini uzoq muddatga moliyalashtirish uchun muhim
instrumentga aylanib bormoqda.[2]

Sukukning bir nechta turlari mavjud bo‘lib quyidagilar ularni tarkibiga
kiradi:
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