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V]IK: 336.76

V3BEKHCTOHJIA UCJIOMHUI MOJINSA TU3UMHUHUHT IHAKJJIAHUIIA BA
PAUBOXKJIAHUII BOCKUYJIAPU: XPOHOJIOTUK EHJIAIIYB

CTAHOBJIEHUE U DTAIIbI PA3BUTUA HCJIAMCKOM (I)J/IHAHCOBOI?I CUCTEMbI
B Y3BEKUCTAHE: XPOHOJIOTTHYECKHUH ITOAXO/

FORMATION AND STAGES OF DEVELOPMENT OF THE ISLAMIC FINANCIAL
SYSTEM IN UZBEKISTAN: CHRONOLOGICAL APPROACH

Coxubna3zapos Aﬁnyyamnu AOXyBOXUI0BHY
VY3MYV TasH4 10KTOpaHTH

AHHOTaNus

Y6y Makonana Y36eKHCTOH 1a HCIOMHiT MOJIMS TH3NMUHMHT IAK/UTAHAIIH Ba PUBOKIIAHUII
OOCKHYJIapU XPOHOJIOTHK HYKTaW Ha3apJaH TaX M KHJIUHUO, UCIIOMUN MOJUS WYIIMIaru MaMiaKaT
TaxXpubacu HUKTHCOIAWM PHUBOMJIAHMII HA3apUACH Ba MHCTUTYLHOHAI MKTUCOMUET TaMoONMILIapu
noupacua 6axonmanu0, TapTUOra CONMIN KETMA-KETJIMTY XaM/la TalllKd MOJIUSBUI XaMKOPJIMKHUHT
axamuatu Eputwianu. JKymnagan, TaAKUKOTIAa OSMIHUPUK MabIyMOTIap, CUECUI-XYKYKUN
XyXOoKaTiaap Xam/ia WIMHN ManOanap TaxJiuia KUIMHUAO, V36ekucTon 1a HCIOMUI MOJHS PUBOXUHUHT
MaHTUKUN Ba Ha3apuil acocIaHTaH MaH3apacH SpaTHIIaIu.

Kaaut cy3nap: ucioM MOJMSCH, MOJIMSIBUN PHUBOXKIIAHUIL, WHCTUTYLIHOHAN WKTHCOIUET,
lapuar Tamabmapura MyBoUK OaHK, CYKYK, TapTHOra COJHII, MHKPOMOJIUS, HKTUCOIUN
TUBEPCUPHUKAIIHS.

B naHHOI cTaThe aHAM3HUPYIOTCS STAlbl CTAHOBIICHUS M PA3BUTHS MCIAMCKOW (hUHAHCOBOU
cUCTEeMbl B Y30€KHCTaHe B XPOHOJIOIMYECKOM MOpSAKE, OLEHMBAETCS ONBIT CTpaHbl B 00JacTu
UCIAMCKMX (UHAHCOB B paMKax TEOPUM HKOHOMHUYECKOTO pa3BUTUS U  IPUHLHUIIOB
MHCTUTYLMOHAJILHOM 3KOHOMHKH, a TaKXKE€ OCBEILAIOTCA IOCJIEN0BATEIbHOCTh PEryJIMPOBAaHUSA U
3HaYeHHUE BHEUIHETO (PHAHCOBOIO COTPYJAHUYECTBA. B yacTHOCTH, B CCIIEA0BAaHNN AHATTU3UPYIOTCS
OMIIUPUYECKUE JTaHHBIE, MOJUTUKO-IIPABOBBIE JOKYMEHTbl M Hay4HbIC MCTOYHUKH IJI CO3JaHHUS
JIOTUYHOM U TEOPETUYECKH 000CHOBAHHOM KapTUHBI Pa3BUTHUS UCIAMCKUX (PUHAHCOB B Y30€KUCTaHe.

KiroueBble cioBa: ucinamckue (uUHAHCH, (PUHAHCOBOE pAa3BUTHE, WHCTUTYLIMOHAJIbHAS
PKOHOMMKA,  IIAPUATCKUM  OaHKUHI, CYKYyK, PperyjJupoBaHuE, MHUKpPO(QHHAHCHPOBAHUE,
HKOHOMHUECKas TUBEpCUUKALU.

This article analyzes the formation and development stages of the Islamic financial system in
Uzbekistan from a chronological perspective, evaluates the country's experience in Islamic finance
within the framework of the theory of economic development and the principles of institutional
economics, and highlights the sequence of regulation and the importance of external financial
cooperation. In particular, the study analyzes empirical data, political and legal documents, and
scientific sources to create a logical and theoretically based picture of the development of Islamic
finance in Uzbekistan.

Keywords: Islamic finance, financial development, institutional economics, Sharia-compliant
banking, sukuk, regulation, microfinance, economic diversification.

V36exucTonma ucnomuit Monmus TH3EME 1991 #uMIga MyCTAKMIIMKKA SPUIIMITAHAAH CYHT
0ocknuMa-00CKMY IakyaHuo, Muwuid Momus tuduMmuga llapuatra myBoUK MOTUSBUIN
BOCHUTANAp XYKYKHI €KM MHCTUTYIIMOHAJ acocra sra OyiamaraH aiipum tamab0yciap opKajiu naino
6yna Gomvtagu. CYHITH HumIap naBOMHAAa Y30EKMCTOH Taxpuba cu(aTHard KHYHK TYpAard
“munor”  noWuxajapuaaH Oonuiad, HMCIOMHN MOJMSHU MWIUIMM MKTHCOIAMM cTparerusra
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WHTETpalysuIalral TH3UMIIA UCIIOX0Tiap 6ockuunra yTau. Xycycan, [Ipesuaent [I1.M. Mup3uéer
TOMOHHJIaH ‘“‘MaMJIaKaTUMHU3/la UCIOM MOJIMSBUN XM3MATJIapUHH KOPUH 3TuIl Oyiinya XyKyKUn
0a3aHu sApaTUIl BakTU-coaTu Kenau. bynra Mciom Tapakkuér OaHku Ba OOILIKa XalKapo MOJINsS
TAIIKWJIOTIApU SKcnepiapu kand stunanu” [1], neran GukpmapHUHT OMIAMPHO YTHIWIIN
MamJIakaT MOJIMS TU3UMHHMHI OYIYHI'M pPHUBOXJIAHMII OOCKMYMZA HCIOM MOJUS THU3UMHHU
aManueTra caMapaiy )KOpUH TUIL HYHAIUILIAPUHU aHUKJIAII 3pDYPUATUHU SHA1a OLIUPAIH.

V36ekucron Pecny6nukach Mapkasuii Ganku pamcu M. HopmypomoB “Busma  mciom
MOJIMSICHHU PUBOXKJIAHTUPHII OYiinya nnap 6onuianrad. 14 6aHKIa UCIOM MOJUACH JapyallapuHU
TAIIKWI STHII OYiiNya UIIap amalira OMUPHWISAOTH. SIbHU OyH/Aa HCIOM MOJHMSCH acocHIa KpeIuT,
JETo3UTIap amalira OIIMPHUIIAAU. ... MICIOM MOJMSCHHM KEHI' amalra OIUMPUIIra MOJHsS KpPEAUT
TAIIKWJIOTIapUra KOHYH Joupacuaa pyxcar Oepsnmu3. bynpa, anbarra, TerMIIIM HOpMaTHB-
XYKYKHUH XyXoKaTiaap yCTH/a HIUIasnMu3. SIHa Oup HapcaH! TabKUIAIl YPUHIIM, UCIIOM MOJIUSICUHU
PUBOXJIAHTHPHUII Y4yH (aTrBo OepaauraH MYCYJIMOH HAOpPAacH XaM Kepak dkaH”’ [2], nmeran
(bukpiapHu OWIMPraHIuId MamiIakaT/a UCJIOM MOJIMSCHUTra acociaaHraH OaHKYMIMK XU3MaTIapuHU
PUBOXJIAHTHPUINTA KapaTWiraH WOuilap OONUIaHraHaurugan pganonar Oepanu._ Iy Owunan
Gupranmukaa, VoM TapakkuéT GaHKM TOMOHHIAH “Y36eKHCTOHIA HCIOM OAHKHHTH Ba MONMACH
HOpPMAaTUB-XYKyKUi  0Oa3acMHM MIUIA0 YMKUII, Mamjlakatja MCJIOM  MOJIMSJIAILTHPUIL
MEXaHU3MJIAPUHU KOpUH 3THl, VICIoM XalKapo akaaeMusCd HErM3UAa UCIOM TapaKKUETUHUHT
“axyn” cuH(uUHU spatuil’ [3] Makcaau1a TEXHUK Ba MOJIMSABUM €pAaaM KYpcaTull HIlIapy aMmaira
OLIMPUIIAAETTaHJINTY KeHNHTY HIIIIapAa MaMIIakaTAa UCIIOMUIA MOJIUSI TAMOMMIUIapUra acocjaaHraH
MOJIMSABUM XU3MaTiap KypcaTull TU3UMUHY IAKJUIAHTHPHIL Ba YHU PUBOXKJIAAHTUPHUII Macajiaiapu
XM WIMMH XaM aMajIui xKUxXaaT1aaH Joa3ap0 axaMuaT KacO STUIIMHU KypcaTaiu.

V36ekuCcTORIa  HCIOMMH  MOIMS TH3MMHMHMHT —PHBOXJIAHMINM, XyCYCaH, MKTHCOMMIL
UCIIOXOTJap Ba MOJIMABMH MHKIIIO3UBIMK KOHTEKCTHIA, OJMMJap TOMOHHJAH ToOopa opTHO
6opaérran »pTHOOPHHU *Kand KuiMokaa. [actinabku taakukoriap llapuatra MyBoduK MOIUsSBUI
BOCUTAJIAPHU KOPUHM STHIIAArM XYKYKUH Ba MHCTHUTYLMOHA TYCHKJIapra 3bTHOOp KaparTra.
Macanan, Xacanos (2023) Y36eKkHCTOHA HCIOMMI MUKPOMOJMSHHHI PUBOXKIAHHIINTA XaIaKUT
OepyBuM TapTHOra COJMII OYIUIMKIAPUHU TaxJIWI KWINO, XYKYKHM MebEpIIapHU YHFYHIIAIITHPUILIT
3apypaTuHH TabKHuIara. [4] A6Gayxa66opos Ba 3akuposa (2024) sca Y36eKHCTOHAA HCIOMHIL
MOJUS MCTUKOO/UIapH, AakKaJeMUK Myaccacajap Ba JKaMOATUMIMKHM  Xabapiop  KHIIMII
KaMITaHUAJIApUHUHT poiuHu Ypranrad. [5] Ly Owman Oup Karopna, KMECMN TaJKUKOTIAp Xam
amabuérnapau sHaga Ooiturran. XXamun (2025) uciomMuil MOMUSHU HOMCIOMHM HKTHUCOIUETIIApTa
KOpHH THII GYiinua ro6an MOJSIIAPHH TaXIHI KUIHO, Y36eKHCTOH MHUCcOMMHM Manaiisus Ba
Baxpaiin 6uan comumrupran. [6] AGcamaros (2024) Y36eKkucToH1a HCIOMUIE GaHK XM3MATIAPHHH
amaJira OlIMpUIIHN 0axosad, 6030p Tal€prapiaUruHu CTaTHUCTUK Ba Kelc-cTaau ycylulapyu OpKajiu
Taxyiua Kuiarad. [7] AxmamkoHoB (2025) sca HCIOMHI MOJUSHU KEHTaTHpUIIIa TapTulra
COJIMITHUHT aHUKIUTH Ba [1lapuaTt OOmKapyBUHUHT aXaMUSITUHU TabKUIarat. 8]

Mapxkaszuit Ocué MHUHTaKacuja MCIOMUN MOJIMATA OUJl MaKpO-TaXJuid DBPOOCUE TAPAKKUET
O6anku Ba MciaoMm Tapakkué€r OaHku MHCTHTYTH (2025) TOMOHMIAH amaira omupuwirad Oymuo,
V36ekucron, Kozorucron Ba Kuprusucronaaru Tenennusapan éputran. [9] Haraes UKAMuusr
Mamyiakat xucoboruaa (2022) Mapkasuit Ocué Ba Poccusi KOHTEKCTHA UCIIOMHUM MOJIUSI TU3UMHU
YMYMUH  MyaMMOJIapDMHM, O KyMJIaJaH, Majakald KaJgp eTUIIMOBYWINIM Ba XYKYKUH
HOMYBOUKIUKIapHU aHuKjarad. [10 Bomika »bpTOopra Moauk TaAKUKOTIAp KyHUIarujiapHu V3
MUMTa oJ1ajtH: Y 36€KICTOH I HCIOMUIT KauTas 6030piapura ou1 IMepa TaKUKOTH, KOHYHUHIINK
Taiéprapiuru Ba WHBECTOp Tanabuau Oaxonarad. [11] KaromoBa Ttomonmman Mman MHBecTMEHT
MYKHUHT MHCTUTYLMOHAN TaxJIMIM, YHUHI PHUBOXJIAHMII Hynu Kysatunrad. [12] Mapkasuii
Ocuéna ucnomuit monus 6yiinya DABP xucoboTrnna MUHTaKaBU aKTUB XaKMJIapu Ba AeMorpaduk
CAJIOXUAT MUKJIOPUH )KUXATIaH TaXJIw1 KUIHHTaH. [13] Ymly TaaKuKoTIapHUHT 6apyacu XyKyKHi
UCJIOX0TIap, HUHCTUTYIIMOHAJ CAJIOXMST Ba MUHTAKaBUN XAMKOPJIMKHUHI axaMHUSATHHHU KypcaTaju.
[Iysunrex, ynap Y36eKHCTOHHUHT HCIOMMI MOJHSTA CEKHH, JIEKMH OHIIIM Tap3/ia KHPHO KeraH
HOE0 MaBKEMHU Ba KaTTa PUBOXKIIAHUII CAIOXUSATUHU TabKuanaiau. TaakukoT xkapa€Huia TH3UMIIH,
XPOHOJIOTUK, KUECUM TaXJIWJ, TAPUXUMIMK BA MAHTUKUIAIMK, TU3UMIIM EHJIAIITYB, MHAYKIMS Ba JCTYKLMS,
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IKCTIepT Oaxonmamn kabu ycysutapiaH Qoiinananuiarad. Tapuxuil pUBOXKJIAHHUII Ba MHCTHTYIIHOHAT
KeTMa-KeTIHK HYKTal HasapuaaH, Y30eKHCTOHJA HCIOMHI MONHS aloXHaa OOCKHUIApAa
puBoxinanau. Jactnabku 6ockua 1992-2000 iummapHu ¥3 uuura oauO, yHAQ HUCIOMHH MOJHS
MHCTUTYTJIAPH Ba UHCTPYMEHTIIAPHHHU TALIKWII 3TUINTA YPUHUIIUIAP OUIIaH XapaKTepliaHUO, XyKyKui
KYJ1/1a0-KyBBaTJIOBCU3 Ba JacTakjiapcu3 Oynranmuru cababmu kucka myanatiu Oynrad. Mkkuaum
6ockuu 20002018 innnmapuu kampad onu0, MuHHMan (HaonusT OuigaH TaBcU(IaHTaH, UCIOMUN
MOJIMS MWJUIMA WKTUCOAMH cuécaTia AesIpid Mapxyn OyamaraH. YuuHum Oockmu 2018-2022
Huapaard MIUIapHU Ha3zapaa TyTHO, CTPaTeruK MCIOXOTIap JKOPUil KUIMHIH, kymiaaaH Mciom
TapakKUET OAHKU TYpyXu OmiiaH OMJIaH XaMKOPIIMK KylaMu siHana kenratupuinau. Ly Ouman 6up
Karopla, Xyaa MyXuM Oyiaran kagamiap Tamuianu6, “HobaHk KpeauT TamKwioT/Iapu Ba
MUKPOMOJUSUTAIITAPUII (PAONIUAT TYFPUCHIA TH KOHYH KaOyn KWiIMHIOM. YOy KOHYH OpKalu
MCJIOMUHN MOJMSUTAIITUPUIITA OUJ XU3MATJIApHHU KYPCATUII UMKOHUSTH SPaTHIIIU. X03UPru OOCKUY,
sspHu 2023 innnan 6onuiad aifHu 1aMa aMmaiira Ol pIaéTral HCIOXOTIapHH KaMpal onaau. Yoy
JaBplla MCIOMUN MOJIMS HMHCTUTYTJIApUHU spaTHINra KapaTuiran OYynu0, ucioMmuii OaHKIApHU
muuensusiian, [lapuar kKeHraiiapuHy TalIKul 3TUIT Ba UCIIOMUM MOJIUSHU MUJUIMA PUBOKIIAHUIL
CTpaTerusyiapura MHTerpauus KWIKIIra ypuHuIiiap Ouian y3ura Xoc Xycycusr kaco 3TMOK/a.

XyKyKuii Ba TapTHOTa COMMII Ga3acH HYKTau Ha3apuaH, Y 36eKUCTOH/1a HCIOMUI MOJIHS yayH
XYKYKHI acoc Xalld pUBOXKJIAHMIN >kapaéHunaa, xycycan 2022 iun 20 anpennaru “HoGaHk kpeaut
TAIIKHIOTIAPH Ba MUKPOMOJHSUIAIITUPHUII (AONMATH TYFpucHaa” TH Y36ekucTon Pecry6ukacu
KOHYHH UCJIOMUU MOJIMATA OUJ] XU3MAaTIap KypcaTtuil 0yiinya aHUK pyXcaT 3TraH OUPUHYU XYHOKAT
o6ynau. 1y 6unan O6upra, ucnoMuii 6aHK (aoIUATH yUyH KEHI KaMPOBJIM KOHYHUYHIIUK XaJld KaOyo
KWJIMHMaranjauruiy, OUpoK XankKapo 3KcrhepTiap Kymaruaa Mapkasuii OaHK TOMOHHIaH TapTuoOra
COJIMII CTaHIAPTJIAPUHU WIDIA0 4YMKHITa Kupumnwimrad 0ymuo, llapuatra MyBopHK MOCIHK Ba
W3YMWJUIMKHYA TabMUHJIAII MAaKCanuaa KOHYH JOWHUXAcH UIUIA0 YMKWINO, TErHIUTH TapTuOaa Kalys
KWJINII YU4yH [TapJIaMeHTra TaKJUM KUJIMHTaH.

Hkrucoauii Tabcup Ba PUBOXKIIAHUII CATOXUSATH KUXATUIAH, UCIOMUN MOJHUS MOJIHSIBUN
MHKJIIO3UBJIMKHY OUIMPUII MMKOHHMSTHIA 3ra, alHUKCAa aHbaHAaBUM OaHK XM3MaTjapu YeKJIaHTaH
KHIIUIOK XYyAy/UTapua anoxuaa axaMusar kaco staau. “Takadyn” Ba “xanon mwkapa” kaOu MOTUSBUN
MaxCyJOT TypJlapu KHYUK Ba ¥pTa OM3HEC KOPXOHAJIApU XaMJa KUILIOK XY KaJIUI'¥ KOPXOHATapuHU
Ky11a6-KyBBaTIamy MyMKHH. VCIOMME MOJMAHMHT axXJOKHil TaMOMHLIApH Y30eKHCTOHHHHT
O0apkapop pPHMBOXIJIAHMII Ba SIIMJ WHBECTUIMSUIAp Makcaajgapu OwiaH yiryHmamaau. bupok,
MycTaxKkaM XyKYKHil 0a3acy Ba ®aMOaTYHIMK XabapAopIurucu3, 6030p KaMpoBH YeKJIaHTaH 0yInuo
KOJIMILN 3XTUMOJIU IOKOPH.

Byryuru xyHma ucioMuii MOJHUSHU TaAPWKHA PUBOXKIAHUIINHA TaXJIHJI KHIWII OPKAIU
KyluJaru MyaMMo Ba YEKJIOBJIAp MaBXYUIUTH aHUKJIaHIU, XyCYyCaH:

e Vciiomuii 6aHk paosusaTi OYiinda KEHI KAMPOBIM KOHYHUMJIMKHUHT HYKIUTH;

¢ JKaMoaTUYnIMKHUHT Ma3Kyp WyHANMUIIAArd XxabapAOpIUTH Ba MOJIUSBHM CaBOJXOHIUTHUHUHT
eTapiu Japa’kaja SMaciuru;

¢ Coxa/ia Majakajiy oMMJyIap Ba Kaapiap eTUIIMACIUTH;

e CTaHIapTHAIITUPIITAH TAPTHOTa COHII aMaUETIIAPUHUHT HYKIIHUTH;

e X03Wpraya CyBepeH CyKyK YHMKapuIMaraHiury.

Ym0y MmyaMMo Ba 4eKJIOBIapHU OapTapad 3THUI y4yH MYBOGUKIAIITUPHITAH UKTUCOAUN
cuécat, MaBKy/l CaJIOXUSATHU OLIMPHUIL Tal1ab0yciapy Ba XalKapo XaMKOPJIMK 3apypIUTUHHU ajJoXuaa
TABKUIAII KOM3. Y3GEKHCTOH/A MCIOMMH MOJMSHHHT XPOHOJOTMK PHBOMKIAHHMIIM MOJIMSBHIA
nuBepcu(UKaIMsg Ba AaxJOKUW OaHK TH3UMHUra Kapad OOCKHYMa-00CKWY, JIGKUH OHIJIHU
WHCTUTYIIMOHAN Y3TapHUIIapHu akc dTTupaau. 1992-itmnna Tanba 6aHKHUHT NacTIa0Ku, XyKyKAN
Ba MHCTUTYIIMOHAJ KYJU1a0-KyBBaTJIOBCU3 Taxpubacunan Oomnad, 2020-immapaard TH3UMIH
MCIIOXOTIapraya OyiaraH jkapaéH Y30eKHCTOHHMHI HCJIOM MOJMSACHHM MaBXKY[d XyKyKHil Ba
MKTUCOAMN TU3UMIa UHTErpalus KWINLIAArd MypakKaObIuKIapUHU HAMOEH Kuaau. TaxJimi IIyHu
KypcaTaauky, acOCHH Kajamiapra SpUIIIITaH - MacallaH, UCIIOMUI MUKPOMOJUSHUHT XyKYKHI TaH
OJIMHUIIIA Ba XaJKapo XaMKopJjiap OwiiaH ajoKajap, OMPOK TYJIUK KOHYHUYMJIMK Oazacu, 0030p
KEHTaluIIM Ba )KaMOATYHIIMK Xa0apAOPIIUTH XAl YeKIaHTaH.
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V36eKHCTOH1a UCIOMHIT MOJHSHHM PHBOXIAHTHPUII Y4yH OMp Katop Takaupiap HIrapu
CYPWIHILH JIO3UM, XYCYCaH:

SATOHA UCIOMUN OAHKYMIMK KOHYHUHU UILIA0 YUKW Ba KaOyJl KUITUIIHY TE3TaIlTHPHILL

perynsaropiap, MOJIMs MyTaxacCHCIapH Ba OJMMIIAPHU UCIIOMUI MOJIHSI TAMOWIIIIapU OYitnda
Talépanl yayH caIOXUATHU OLIUPHUII TamadOyclapiuHy Kyuta0-KyBBaTiall Ba KEHMaUTUPUILL,

KAMOATUWIMKHNA ~XabapIop KWIHIL, HWCIOMHA MOJHS XU3MaTjapura OO TapruOoT
KaMITaHUSJIAPUHU WyiTra KYHUIIL;

nHpaTy3uIMa Ba SIIAI SHEPTHs JIOMUXAIapUHU MOJIMSUTAIITUPHIL YUYH CYBEPEH CYKYKIIapHU
YUKapUII OYiNYa MUJIOT AACTypJiap aMmalira OIIMPHIL;

Hcnom Tapakku€T 6aHKK Kabu MHCTUTYTIIap OWJIaH MUHTAKaBU XaMKOPJIMK YyKypiamTHpuoO,
9HI SXIIY aMaJuEmIap alMallMHYBY Ba CTAHAAPTIAPHY YUFYHIAIITUPUILHY WYIra KyHuIl 3apyp.

VuGy d4opamap Y30EKHCTOHHM TI7I00ad HMCIOMHI MONHS 0O030pUIa HIIOHYIH Ba
pakobarbapaom Yitnauu cudaruaa nosunusiamra Epaam oepaiu.
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