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INTRODUCTION (abstract of PhD dissertation) 

The aim of research work is to develop proposals and recommendations on 

formation and development of supportive infrastructure for Islamic finance industry in 

the Republic of Uzbekistan.  

The tasks of the research are: 

investigating the differences and similarities between Islamic and conventional 

finance; 

exploring the concepts of infrastructure, financial infrastructure, Islamic financial 

infrastructure; 

studying the experience of introduction and development of Islamic finance of 

foreign countries such as Malaysia, Bahrain, the United Kingdom, and Central Asian 

countries such as Kazakhstan, Kyrgyzstan, Tajikistan; 

assessing the level of development and current state of the Islamic finance 

industry in Uzbekistan; 

reviewing the model for formation and development of supportive infrastructure 

for Islamic finance industry; 

identifying the components and elements of the supportive infrastructure for 

Islamic finance industry in Uzbekistan; 

assessing impact of development of infrastructure for Islamic finance industry on 

the increase of Islamic financial market size through econometric analysis; 

developing scientifically-supported proposals and recommendations on formation 

and development of the supportive infrastructure for Islamic finance industry in 

Uzbekistan. 

The object of the research work of the research is the infrastructure for Islamic 

finance industry of the Republic of Uzbekistan. 

Scientific novelty of the research work consists of the following: 

The significance of the components “government support”, “legislative 

framework”, “tax regime”, “Shariah governance system”, and “regulatory framework” 

as the main elements of supportive infrastructure for Islamic finance industry was 

identified based on expert survey using the assessment criteria of “insignificant 

importance”, “low importance”, “moderate importance”, “significant importance”, and 

“high importance”; 

The proposal to use the monitoring checklist tool developed in accordance with 

the Islamic Finance Mapping System (IF-MAP) methodology was substantiated for 

determining the necessary measures and actions to build supportive infrastructure for 

Islamic banking and Islamic microfinance sectors, as well as for assessment and 

monitoring of the adequacy of existing Islamic finance infrastructure; 

The feasibility of increasing the size of Islamic financial market by enhancing the 

compliance framework of Islamic finance industry with Islamic finance standards at 

the macro level was substantiated based on the influence of such factors as 

“regulation”, “sustainability”, “knowledge” and “awareness” on changes in the size of 

Islamic financial market. 

The justification was provided for assigning liability to the client for the loss of 

the Islamic Ijarah asset due to the client's non-fulfillment of the terms of the Islamic 



56 

Ijarah agreement in the Regulation "On the Procedure for Providing Islamic Financial 

Services by Microfinance Organizations" in accordance with AAOIFI Shariah 

Standard No. 9: “Ijarah and Ijarah Muntahia Bittamleek” in the event that the loss of 

the Ijarah asset is caused by non-compliance with the terms of the contract by the client. 

Implementation of the research results. Based on the scientific research results 

on formation and development of supportive infrastructure for Islamic finance industry 

in Uzbekistan: 

proposals for defining the components such as “government support”, “legal 

framework”, “tax regime”, “Shariah governance framework”, and “regulatory 

framework” as key elements of supportive infrastructure for Islamic finance industry 

based on the expert survey through assessment according to such criteria as 

“insignificant importance”, “low importance”, “moderate importance”, “significant 

importance” and “high importance” were used in the development of the draft Law of 

the Republic of Uzbekistan “On Amendments and Additions to Certain Legislative 

Acts of the Republic of Uzbekistan for the Purpose of Introducing Islamic Banking in 

Uzbekistan” (Reference letter of the Central Bank of the Republic of Uzbekistan No. 

37-13/116 dated April 21, 2025). As a result of implementation of  these proposals, 

there are defined opportunities to improve the regulation of Islamic banking and 

Islamic microfinance sectors in the Republic of Uzbekistan in accordance with the 

methodology and practice of "Islamic Finance Strategic Mapping Framework"(IF-

MAP), developed by the Islamic Development Bank; 

proposals for assessment and monitoring the adequacy of the existing Islamic 

finance infrastructure using a “monitoring checklist” tool to identify measures and 

actions for forming a supportive infrastructure for Islamic banking and microfinance 

sectors developed in compliance with the methodology of the IF-MAP system were 

used by the Central Bank of the Republic of Uzbekistan in drafting the Law of the 

Republic of Uzbekistan “On Amendments and Additions to Certain Legislative Acts of 

the Republic of Uzbekistan for the Purpose of Introducing Islamic Banking Activities 

in Uzbekistan” aimed at establishing the necessary infrastructure (legal and regulatory 

framework, mechanisms for protecting Islamic investment deposits, liquidity 

management instruments, etc.) for the implementation of Islamic banking activities 

(Reference letter of the Central Bank of the Republic of Uzbekistan No. 37-13/116 

dated April 21, 2025). As a result, a foundation was laid for assessment and monitoring 

of the adequacy of the existing infrastructure for Islamic finance industry; 

a proposal to expand the volume of the Islamic finance market by enhancing the 

compliance framework of the Islamic finance industry with Islamic financial standards 

at the macro level based on the influence of the factors “regulation”, “sustainability”, 

“knowledge” and “awareness” on changes in the size of Islamic finance market was 

adopted for the usage in policies of the Central Bank of the Republic of Uzbekistan 

aimed at the development of the Islamic financial market (Reference letter of the 

Central Bank of the Republic of Uzbekistan No. 37-13/116 dated April 21, 2025). 

Based on the results of econometric analysis, it was established that a 10% 

improvement of the regulatory and governance framework for Islamic finance leads to 

a 9.25% increase in the size of Islamic finance market in the country. 
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a proposal to establish client liability in the event of the loss of an Islamic Ijarah 

asset due to non-compliance with the terms of the Ijarah contract by the client in 

accordance with AAOIFI Shariah Standard No. 9: “Ijarah and Ijarah Muntahia 

Bittamleek” was implemented in practice by the Central Bank of the Republic of 

Uzbekistan (Reference No. 37-13/116 dated April 21, 2025). As a result, clause 49 of 

the Regulation “On the Procedure for Providing Islamic Financial Services by 

Microfinance Organizations” (registration No. 3536, 26.07.2024) was clarified to 

specify that the client bears responsibility for the loss of the Islamic Ijarah asset due to 

failure to comply with the contract terms in accordance with AAOIFI Shariah Standard 

No. 9. 

The structure and scope of the dissertation. The dissertation consists of an 

introduction, three chapters, a conclusion, a list of references and appendices. The total 

volume of the work was 147 pages.  
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