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7605, XPXPID ILP PDNIDEDUL ELODQ KDPNRUILNQL ULYRWDQWLUPRTGD

RUN \LOOQLOJ  L\XQ NXQL 7RVKNHQI VKDKULGDJL 6LQIDSXU PHQHIPHQIQL
ULYRUODQILULVK LQWILIXILGD 7RVKNHQI YLORNDILQLOJ 7RVKNHQI IXPDQLGDJL
XPXPID(LP PDNIDEIDULQLOJ \XTRUL VLQI R TXYFKLDUL XFKXQ 32FKLT
HVKLNODU NXQL” EROLE RIGL 2 TXYFKLODU XFKXQ LQVILIXI KXGXGL ER \ODE HNVNXUVL\D
X\XVKILULE  IXUJP PROND PRGD YD ELJQHV LQNXEDIRU ODERUDIRUDIDUL KDPGD
IDOLPQLQJ DVRVL\ \R QDOLVKODUL ELODQ WDQLVKILULOGL 6KXQLOJGHN NHODIDN NDVEODULQL
IDQODVK ER \LFKD R TXY IUHQLQJODU R IND]LOGL
+DPNRUILNQLQJ DVRVL\ PDTVDGIDULGDQ ELUL PDNIDE R TXYFKLODULID ROL\ R TXY
\XUIDULGD PXYDIIDTLNDIOL R TLVK YD NHODIDNGDJL NDVEL\. IDROL\DIL XFKXQ JDUXU ER 0JDQ
DPDIL\ NR QLNPD YD ELOLPODUQL HIDXDVK LPNRQLQL EHUXYFKL TR VKPPD 1iD 0LP WDGELUODUL
YD OR\LKDODUL WDVKNLO HILODGL SVKEX KDPNRULN WDOLP ILJLPLQLQJ \XTRU YD RUID
ER JLQUDUL R UIDVLGD L0J RU IDIULED DOPDVKLYKJID TDUDILOIDQ EROLE PDNIDEODUID L0J RU
0PI\ PDQEDIDUGDQ  IIXPODGDQ  LQWILIXIQLQJ \HIDNFKL  SURIHVWRU R TLIXYFKLODUL
PD UX]DODULGDQ IR\GDIDQLVK LPNRQL\DILQL EHUDGL /R\LKDIDUID \DQJL RTXY
\L0LGDQ VIDUI EHULODGL
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6SRUI VRIWLT JDURYL

6LU HPDVNL VX]LVK LQVRQ VDORPDIOLIL XFKXQ HQJ IR\GDOL VSRUN IXUODULGDQ ELUL
KLVREODQDGL $QD VKXQL KLVREJD R0JDQ KRIGD LQVILIXILPL]GD [RGLPODU RUUIDVLGD VX]LVK
ERU\LFKD QDYEDIGDJIL PXVREDTD Ry#ND]LOGL

8QGD LQVILIXII H(DPRDVLQLQJ WXUOL \RVK YDNLOODUL LVKILURN HILE Ry] RPDGLQL VLQDE
NRUULVKGL OXVREDTD NRWIDULQNL UXKGD RyiLE PXURVDVL] NXUDVKODUID ERN\ ERMOGL
*URILEIDU HVD TLPPDIOL VRYJUDIDU ELODQ PXNRIRIODQGL

4D\G HILE RuILVK ORJLPNL EXQGD\ PXVREDTDODU QDIDTDW LQVILIXILPL]GD EDONL
DKROL RUDVLGD VSRUIQL RPPDIDVKILIYY RPP
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" XULQJ WKH UHVHDUFK DQ DQDONVLV RI' HLLVWLQJ OLWHUDIXUH ZDV FRQGXFIHG GDID RQ VHUYLFH
TXDOLN DQG FXVIRPHU VDILVIDFILRQ ZHUH IXGLHG DQG D VXUYH\ ZDV FRQGXFIHG DPRQJ FRQVXPHUV DQG
HPSIR\HHV Rl FRP P XQLFDILRQ HQWHUSULVHV

7KH LPSRUIDQFH RI LPSURYLQJ VHUYLFH TXDOLN\ HHLFLHQF\
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SHIDUGLQJ WKH OHYHO R FXVIRPHU VDILVIDFHILRQ PRI FXWIRPHUV DUH VDILVILHG ZLIK WKH VSHHG
DQG UHOLDELOLI\ RI WKH ,QWHUQHI FRQQHFILRQ +RZHYHU VRPH FRPSDQ\ FXVIRPHUW KDYH H[SUHWHG
RSLQLRQV DERXH QHIZRUN SUREOHPV DQG VORZ UHVSRQVH ILPH Rl FXVIRPHU VHUYLFH 7KH QXPEHU RI
IDLOXURHV DQG XSHLPH DUH ZLIKLQ DFFHSIDEQH OLPLIV

&XVIRPHU 6HUYLFH SHVSRQVH 7LPH

$FFRUGLQJ R WKH UHVXOIV RI IKH VXUYH\ RQ WKH TXDOLI\ RI' VHUYLFH RI FRPPXQLFDILRQ
FRPSDQLHV VRPH FXVIRPHW H[SUHW IIKHLU RSLQLRQ DERXH GLHLFXOILHV LQ JHILQJ WLPHO\ KHOS DQG
VROYLQJ WKHLU SUREOHPV  %HHILQH DFFRXQIHG IRU 8FH ORELX] DQG 8]PRELMH
DFFRXQIHG IRV
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=H PD\ IKLQN KDl JOREDOLVDILRQ PD\ KDYH D NH\ UROH LQ GHYHORSLQJ SHRSOH{V KDELV
KRZHYHU WKHUH LV PRUH R KDl ,Q D SDQGHPLF \HDU WKH FORVXUH Rl VWIRUHV QRQ IRRG PDUNHIV
VXSHUPDUNHIV  PDQXIDFIXUHWY QHHGHG IR SD\ DIHQILRQ R RQOLQH VDOHV DQG ORRN IRU SRIHQHLDO EX\HUV




MANAGEMENT, MARKETING AND FINANCE

,17(51%7,21%/ 6&,(17,),& -2851$/ 92/80( ,668(

= KHQ LI FRPHV IR WUDGLILRQDO ED]DDWV LQ 8]EHN FXWXUH SHRSOH FRPH R RSHQ DLU ED]DDUV
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1. Nagar, T. (2023)



https://doi.org/10.4324/9781003197058
http://www.jstor.org/stable/2625461
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ORFDO FXOIXUDO YDOXHV DQG SUHIHUHQFHV ZKLFK FDQ GLITHU PDUNHGON 1URP KRVH LQ PRUH HVIDEOLVKHG
PDUNHIV

7KH LPSRUIDQFH RI WKLV UHVHDUFK OLHV LQ LIV SRIHQILDO IR SURYLGH LQVLIKIV LQWR HIHFILYH
VIUDIHJLHY IRU HQJDJLQJ FRQVXPHW LQ VXFK G\QDPLF DQG GLYHUWH HQYLUIRQPHQIV %\ H[DPLQLQJ
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JUHTXHQW ,QUHUDFILRQ
3RVLILYH %UDQG 3HUFHSILRQ
&RPPXQLN\ (QJDIHPHQN
Table 4: Key themes identified from interviews with Nike’s marketing managers and social
media influencers.
&RQFOXVLRQ
7KH YLVXDOL]DILRQV DQG GDID SUHVHQIHG FRQILUP WKH VLIQLILFDQW LPSDFI RI ORFDIL]JHG DQG
FXOIXUDOO\  UHOHYDQW VRFLDO PHGLD FDPSDLIQV RQ HQKDQFLQJ FRQVXPHU HQJDJHPHQW DQG EUDQG
SHUFHSHLRQ  7KH VIUDIHJILF XVH R1 0RFDO DIIKOHIHV DQG IUHTXHQW LQWHUDFILRQ ZLIK 1RI0RZHUV KDYH SURYHQ
IR EH HIIHFILYH IDFILFV LQ LQFUHDVLQJ EUDQG YLVLELOLI\ DQG ORNDOIN\ LQ IKH HPHUJLQJ PDUNHI RI
8]EHNLVIDQ
) XWXUH VIUDIHILHV VKRX0G FRQILQXH IR 0HYHUDJH IKHVH LQVLIKIV ZKLOH DGGUHWWLQJ WKH FKDOOHQJH
RI FRQYHUILQJ KLIK HQJIDJIHPHQI UDIHV LQIR DQJLEOH VDOHV ) XUIKHU UHVHDUFK LQIR WKH FXVHRPHU NRXUQH\
DQG IIKH UROH RI GLITHUHQN INSHV RI VRFLDO PHGLD FRQWHQH FDQ SURYLGH GHHSHU LQVLJKIV LQIR RSHLPL]LQJ
VRFLDO PHGLD PDUNHILQJ HIIRUIV

50(1&(6
1. Brown, A., & Jones, D. (2022). "Social Media Influence in Sports Marketing: A Global
Perspective.” Journal of Sports Marketing, 36(2), 112-130.
2. Liu, S., & Mirza, B. (2021). "Localized Marketing Strategies in Central Asia: A Case Study
Approach.” Central Asian Business Review, 5(1), 45-60.
3. Smith, K. (2023). "The Impact of Celebrity Endorsements in Social Media Campaigns.”
Marketing Science, 41(4), 338-356.
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EDIHUN FKHPLVIU\ IKHUPDO PDQDIHPHQI DQG SRZHU HHFIURQLFV i LV DOVR D FUXFLDO HQDEOHU RI D
FOHDQHU PRUH VXVIDLQDEOH HQHUJ\ 0DQGVFDSH  IDFLOLIDILQJ UIKH WUDQVLILRQ YR HOHFILLF YHKLFOHV DQG
UHQHZDEOH HQHUIN VRXUFHV +RZHYHU IKH VXFFHWIX0 LPSOHPHQIDILRQ RI IDW FKDUJLQJ UHTXLUHV D
FROODERUDILYH HIIRUI *RYHUQPHQIV LQGXVIU\ DQG UHVHDUFK LQVILIXILRQV PXVIl ZRUN IRIHIKHU IR HQUXUH
IKH GHYHIRSPHQI RI VIDQGDUGLJHG FKDUJLQJ SURIRFROV HKH FRQWUXFILRQ RI UREXVI FKDUJLQJ
LQIUDVIUXFIXUH DQG WKH FRQILQXHG LQYHVIPHQI LQ UHVHDUFK DQG GHYHORSPHQI (IIKLFDO FRQULGHUDILRQV
DQG VXVIDLQDELOLI\ FKDOOHQJIHV PXVIi DOVR EH DGGUHVWHG SHVSRQULECH VRXUFLQJ RI EDIHUN PDIHULDOV
HIILFLHQI UHF\FOLQJ SURFHVVHV DQG HTXLIDECH DFFHVY IR 1DV FKDUJLQJ LQIUDVIUXFIXUH DUH HWHQILDO IRU
D JUXO\ VXVIDLQDEOH DQG HTXLIDEOH IUDQULILRQ IR D SRZHU IXHOHG IXIXUH $V ZH PRYH IRUZDUG IDVI
FKDUJLQJ IHFKQRORI\ KDV IIKH SRIHQILDO IR IUDQVIRUP RXU OLYHV HQDEOLQJ XV IR HPEUDFH D PRUH
FRQYHQLHQI HIILFLHQN DQG VXVIDLQDEOH HQHUJ\ 0DQGVFDSH 9%\ KDUQHWLQJ IKH SRZHU RI LQQRYDILRQ
DQG FRUDERUDILRQ ZH FDQ XQURFN IIKH 1X00 SRIHQILDO RI KLV IHFKQRORI\ DQG FUHDIH D IXIXUH SRZHUHG
E\ VSHHG VXVIDLQDELOLIN DQG SURJUHW

&RQFOXVLRQ

YOV FKDUJLQJ LV QRY PHUHON DERXI UHGXFLQJ ZDUI ILPHV LIV DERXI XQORFNLQJ D IXIXUH ZKHUH
FROYHQLHQFH DQG VXVIDLQDELOUN JR KDQG LQ KDQG i LV D FDIDONW IRU LQQRYDILRQ GULYLQJ
DGYDQFHPHQIV LQ EDIHU\ FKHPLVIU\ WKHUPD) PDQDIHPHQI DQG SRZHU HHFIURQLFY ORUHRYHU L LV D
YLIDO HQDEOHU IRU D FOHDQHU PRUH VXVIDLQDEOH HQHUJ 0DQGVFDSH  IDFLOLIDILQ IKH IUDQULILRQ IR HOHFIULF
YHKLFOHV DQG WKH HIILFLHQH XILOLJDILRQ RI UHQHZDEOH HQHUI\ VRXUFHV +RZHYHU UHDOL]JLQJ WKH 1X00
SRIHQILDO RI 1DV FKDUJLQJ UHTXLUHV D FRIODERUDILYH DSSURDFK *RYHUQPHQIV LQGXVIU\ DQG UHVHDUFK
LQWILIXILRQV PXVIl IRLQ IRUFHV IR HQUXUH IKH GHYHORSPHQI RI VIDQGDUGL]HG FKDUJLQJ SURIRFROV HIKH
FRQVIUXFILRQ RI UREXVII FKDUJLQJ LQIUDVIUXFIXUH DQG IKH FRQILQXHG LQYHWIPHQN LQ UHVHDUFK DQG
GHYHORSPHQI $SGGUHWLQJ HIKLFDO FRQVLGHUDILRQY DQG VXVIDLQDELOLIN FKDHQJIHV VXFK DV UHVSRQULECH
VRXUFLQJ RI EDWHU\ PDIHULDOV HIILFLHQW UHF\FOLQJ SURFHWHV DQG HTXUIDEOH DFEHW IR FKDUJLQJ
LQIUDVIUXFIXUH LV FUXFLDO TRU D IUXON VXVIDLQDEOH DQG HTXLIDECH IUDQVLILRQ IR D SRZHU IXHOHG IXIXUH
$V ZH PRYH IRUZDUG IDVI FKDUJLQJ WHFKQRORIN KROGV IIKH SRIHQILDO IR WDQVIRUP RXU OLYHV
HPSRZHULQJ XV IR HPEUDFH D PRUH FRQYHQLHQI HIILFLHQI DQG VXVADLQDEOH HQHUJN 0DQGVFDSH %\
KDUQHWLQJ IKH SRZHU RI LQQRYDILRQ DQG FRUODERUDILRQ ZH FDQ XQURFN IIKH IX00 SRIHQILDO RI 1DVI
FKDUJLQJ FUHDILQJ D IXIXUH SRZHUHG E\ VSHHG VXVIDLQDELOLIN DQG SURJUHWY

50O GA&

1. Charging of Lithium-lon Batteries: A Review" by J. Li, P. P. Mukherjee, and S. Cha, Journal
of Power Sources, 2014
[https://www.sciencedirect.com/science/article/pii/S037877531400166X](https://www.scien
cedirect.com/science/article/pii/S037877531400166X)

2. "Ultra-Fast Charging of Lithium-lon B
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Examines fast charging technologies for electric vehicles, covering charging protocols,
infrastructure requirements, and the impact on battery lifespan and performance.

"Thermal Management of Lithium-lon Batteries for Electric Vehicles: A Review" by Y. Li,
L. Wang, and J. Wang, Journal of Energy Chemistry, 2021



https://www.sciencedirect.com/science/article/pii/S240582972100602X
https://www.sciencedirect.com/science/article/pii/S240582972100602X
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BFLHQILILF ZLIHUDF\ DQG &ULILFDO 7KLQNLQJ

7KH IR ZUDSSLQJ PLVFRQFHSILRQ VHUYHV DV D FDXILRQDU\ iDOH DERX IIKH LPSRUIDQFH RI
VFLHQILILF OLHUDF\ DQG FULILFDO IKLQNLQJ LQ KH DJIH RI UHDGLON DYDLODEOH LQIRUPDILRQ  7KH LOIHUQHI KDV
EHFRPH D YDV UHSRVLIRU\ RI NQRZOHGJH EXIl Li DIWVR KDUERW D SOHIKRUD RI PLVLQIRUPDILRQ DQG
SVHXGRVFLHQILILF FODLPV Il LV FUXFLDO IR DSSURDFK RQULQH LQIRUPDILRQ ZLIK D FULILFD) H\H YHULINLQJ
FODLPV DIDLQVI HVIDEOLVKHG VFLHQILILF NQRZOHGIH DQG VHHNLQJ UHSXIDEOH VRXUFHV

= KHQ HQFRXQIHULQJ FODLPV IKDIf VHHP IRR JRRG IR EH IUXH SDUILFXODUO IKRVH IKDI FKDUHQJH
ZH0) HVIDEOLVKHG VFLHQILILF SULQFLSOHV LI LV HVVHQILDO WR EH VNHSILFDO  $SSO\ FULILFDO IKLQNLQJ VNLOOV
VXFK DV HYDOXDILQJ HYLGHQFH LGHQILINLQJ ELDVHV DQG FRQVLGHULQJ DOIHUQDILYH H[SODQDILRQV
SHPHPEHU WKDIl JHQXLQH VFLHQILILF GLVFRYHULHV DUH EDVHG RQ ULJRURXV UHVHDUFK SHHU UHYLHZ DQG
HPSLULFDO HYLGHQFH

&RQFOXVLRQ

= UDSSLQJ DQ DLUFUDIN LQ IRLO ZL00 QR UHGXFH LIV JUDYLIDILRQDO IRUFH DQG ZL00 QRI HQDEOH LIl IR
10\ 7KLV FRQFHSI LV EDVHG RQ D IXQGDPHQID) PLVXQGHUVIDQGLQJ RI JUDYLIN HHFIURPDJIQHILVP DQG
IKH SULQFLSOHV RI 10LJKI  7KH 0DZV RI SK\VLFV DUH ZH0 HVIDEOLVKHG DQG KDYH EHHQ UHSHDIHGO\
YDOLGDIHG IKURXJK H[SHULPHQIV DQG REVHUYDILRQV = H PXVIl UHO\ RQ VFLHQILILF UHDVRQLQJ DQG FULILFDO
IKLQNLQJ IR GLWILQIXLVK E



https://www.amazon.com/Physics-Scientists-Engineers-Raymond-Serway/dp/0534408147
https://www.amazon.com/Physics-Scientists-Engineers-Raymond-Serway/dp/0534408147
https://www.amazon.com/Physics-Scientists-Engineers-Raymond-Serway/dp/0534408147
https://www.amazon.com/Physics-Scientists-Engineers-Raymond-Serway/dp/0534408147
https://onlinelibrary.wiley.com/doi/full/10.1002/andp.19153540702
https://www.amazon.com/Spacetime-Geometry-Introduction-General-Relativity/dp/0805387323
https://www.amazon.com/Spacetime-Geometry-Introduction-General-Relativity/dp/0805387323
https://www.amazon.com/Brief-History-Time-Bang-Holes/dp/055305340X
https://www.amazon.com/Brief-History-Time-Bang-Holes/dp/055305340X
https://www.amazon.com/Modern-Physics-5th-Paul-Tipler/dp/1429202156
https://www.amazon.com/Modern-Physics-5th-Paul-Tipler/dp/1429202156
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scHahuca 3ystic tcomht #ghamayt mti 3ty chydpt #8chHaYE36) LIF3 G LIG3GYJ3GG Ra¥Gy
wyhhitc vor 133jhH3t wiemyrvesadptts 3 fenytsy ¢ 3 +r|ck3ty deghe +RIVIHGH DQG
8VXQLH Z ylyetlzy hegriy seHehuce systic vihytyhthite sadhyy Hernchtise
m+ wre3#act ¥ viht|yctateshth | Heyd uxasyphca

2hee36a|aycgh Lr#tes viyyyytcacghea

d+it w1ishytr +wetessyt Hyyhe chtysrawee 3 srluwe 6 #radeyt H vy yodac
deslt ¢ 1acttedt 3hytdy Y #ehiy yIayhitic #4h+tatta +enytiss 3 vitizouw #nyhe tyseoy
3196 hydesl ydsehe e #dceaytta mtk vedeey elayt gacttcicts + t3icu tHiettzyhheu
chiyrytow Frlzea vrayhite 3vydpmeyt #enytss + fegyeh cheeseaelaycghih ¢ otcw
fengHzau HnyHs et iyhe winhey +3agc hydesl ydeche #eragldnehe srluwe ¢
hidelhesrichew yryriziraw miico chyte skghidhitic Bizh|ycrisede a1z |hyhte sadhi
ghate a3yaytta ye ur#tesiviyidhaa Hixihe viyyyricactriy cyc cheescalayctHemytriy
+ JHec eyt yc e  viyyyydeshiy 1IYnyhcy eyc cheeaeaelaychld 36346
2hee3ealayctemytyey ¥lyetlze tyyihhe wyhecte #yretey vin3ycrt ¢ ychyyhle ykser|
¢ oteuw vlyetlzaw wHNIytha vifylayhueas o hy tIlshemytizd  wkemyIve3aytt
Gcheesca|aychaa cheweatess ¢ sitHedyhca a tavdy wihettas checacalaycehty wrchadcy
13n3hcy 6DPRYDU DQG 3RUIH

2gej33fey NytLryeyysnhitic

20ey3hGy hyiwryeyyyhhitdc #ghameyt #4436y Hyrchitdc ¥ g3lthetyjhhitic 6
hyteutcchitie Birhaychew wrascy 3IH+ |yegessyt ha OHyyhe 3 vHIHY FLI)6)YHHB
¥yt |12 ua#rahheI |yt +34cu myph+3 mzHse3ate tyea ycet Hyvihizkrth+ ycet vihiz#rih+
3 hyHIytlreidy QG
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http://www.mmaglobal.org/publications/MMJ/MMJ-Issues/2008-Fall/MMJ-2008-Fall-Vol18-Issue2-Orr-Hauser-pp1-19.pdf
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Intercultural communication strategies proposed by the authors help to understand the
specificity of communication with representatives of different cultures in order to avoid failures in
interpersonal communication and improve business relations.

Keywords: Intercultural communication, verbal communication, paraverbal
communication, nonverbal communication, interpersonal communication, modern entrepreneur.
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uigstyct HnyHsete wiesyyhhey wiye €39 ekyjghihheuw wityjetscy 3segessjheu
#H | H+H4364h 3gachiLifchafcu
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JORED0 HFRQRPLF VORZGRZQ FRPPRGLIN SULFH YRODILOLIN\ DQG UHJLRQDO JHRSROLILFDO WHQVLRQV FRX0G
SRVH FKDOOHQJHV

Sectoral Contributions to GDP

BIULFXOIXUH

SBIULFXUIXUH UHPDLQV D YLIDO VHFIRU LQ 8]EHNLVIDQTV HFRQRP\ FRQIULEXHLQJ VLIQLILFDQIO\ R
* =3 DQG HPSIR\PHQI 7KH JRYHUQPHQIV HIIRUIV §R PRGHUQL]H DJULFXOIXUH LPSURYH LUULJDILRQ
VAVIHPV  DQG LQWRGXFH DGYDQFHG IHFKQRORJLHV KDYH ERRWHG SURGXFILYUN ,Q
DJULFXOIXUH FRQVLVIHQIO\ FRQIULEXIHG DURXQG IR *=3 ZLK NH\ SURGXFIV LQFOXGLQJ FRMIRQ
ZKHDIl IUXLIV DQG YHJHIDEOHV

,QGXVIU\ DQG ODQXIDFIXULQJ

7KH LQGXVIULDO VHFIRU LQFOXGLQJ PDQXIDFIXULQJ PLQLQJ DQG FRQWWUXFILRQ KDV EHHQ D PDIRU
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UHPLINDQFHV IURP DEURDG SDUILFX0DUO\ IURP SXWLD DOVR PDGH IKH HFRQRP\ YX0QHUDECH R H[HUQDO
VKRFNV

SHILRQDO 7UDGH DQG ,QIHJUDILRQ

S]EHNLVIDQV HIRUIV IR VIHQJIKHQ UHJLRQDO WUDGH WLHV  SDUILFX0DUON\ ZLIK &HQIUDO $VLDQ
QHLIKERW DQG &KLQD FRQIULEXIHG SRVLILYHO\ IR * = 3 JURZIK ,QUILDILYHV VXFK DV WKH %HOl DQG SRDG
,QUILDILYH %5, SURYLGHG LQIUDVIUXFIXUH LQYHWWPHQIV KD HQKDQFHG FRQQHFILYLIN DQG WUDGH
+RZHYHU UHJLRQDO FKDOOHQJHV LQFOXGLQJ ERUGHU GLVSXIHV DQG ZDiHU UHVRXUFH PDQDIHPHQI
UHPDLQHG SRIHQILDO ULVNV

Graph 1. GDP growth of Central Asian Countries between 2020-2024
+HUH LV D JUDSK FRPSDULQJ WKH * =3 JURZIK UDIHV Rl 8]EHNLVIDQ ZLIK RIKHU &HQIUD0 $VLDQ
FRXQIULHV  _ D]DNKWIDQ - \UJ\JVIDQ 7DILNLVIDQ DQG 7XUNPHQLVIDQ IURP IR 7KH JUDSK
LOOXVIUDIHV KRZ 8]EHNLVIDQV * =3 JURZIK KDV EHHQ UHODILYHO\ VIDEOH DQG UHVLOLHQI FRPSDUHG IR LIV
QHLIKERUV  SDUILFX0DUO\ GXULQJ WKH FKDOOHQJLQJ SHULRG RI IKH &29, * SDQGHPLF (DFK FRXQIU\ 'V
JURZIK IUDIHFIRUN UHIOHFWV LIV XQLTXH HFRQRPLF VIUXFIXUH DQG H[WHUQDO GHSHQGHQFLHV
" LYHUVLILFDILRQ  8]EHNLVIDQ KDV EHHQ PRUH VXFFHWIX0 LQ GLYHUVLINLQJ LIV HFRQRP\
FRPSDUHG IR - D]JDNKVIDQ DQG 7XUNPHQLVIDQ ZKLFK UHPDLQ KHDYLO\ GHSHQGHQW RQ HQHUJI\ H[ SRUIV
SHVLOLHQFH  8]EHNLVIDQ DQG  7DILNLVIDQ GHPRQVIUDIHG UHODILYH UHVLOLHQFH GXULQJ WKH
SDQGHPLF PDLQIDLQLQJ SRVLILYH JURZIK ZKHUHDV . DJDNKWIDQ DQG - \UJI\JVIDQ H[SHULHQFHG PRUH
VLIQLILFDQI FRQIUDFILRQV
ORODILOLIN  ~ D]DNKWIDQ DQG 7XUNPHQLWIDQ KDYH IDFHG JUHDIIHU HFRQRPLF YRODILOLIN GXH IR
IKHLU GHSHQGHQFH RQ JOREDO HQHUJ\ SULFHV ZKLOH 8]EHNLVIDQIV PRUH GLYHUVLILHG HFRQRP\ KDV
KHOSHG PLILIDIH VRPH RI IKHVH H[IHUQDO VKRFNV
8]EHNLVIDQ LV H[ SHFIHG IR FRQILQXH LIV JURZWK IUDIHFIRU\ VXSSRUIHG E\ RQJRLQJ UHIRUPYV DQG
GLYHUWLILFDILRQ HIRUIV - D]DNKVIDQ DQG 7XUNPHQLVIDQ ZL00 FRQILQXH IR EH LQIOXHQFHG E\ JOREDO
HQHUJ\ PDUNHIV ZLIK HIIRUIV IR GLYHUVLI\ WKHLU HFRQRPLHV JDLQLQJ LPSRUIDQFH . \UJ\JWIDQ DQG
7DILNLVIDQ UHPDLQ YX0QHUDEOH EXH FRX0G VHH WWHDG\ JURZIK L1 H[WHUQDO FRQGLILRQV UHPDLQ IDYRUDEOH
&RQFOXVLRQ
8]EHNVIDQ V * = 3 JURZIK IURP IR UHIOHFIV WKH FRXQHIU\{V UHVLOLHQFH LQ lIKH IDFH RI
JOREDO FKDOOHQJHV DQG LIV GHIHUPLQDIWLRQ IR SXUVXH HFRQRPLF UHIRUPV 7KH SHULRG KDV EHHQ PDUNHG

E\ IHDG\ JURZIK
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S]EHNLVIDQ IDFHV ERIK RSSRUIXQUILHV DQG FKDIHQIHV DV Ll FRQILQXHV RQ LIV SDIK IRZDUG VXVIDLQDEH
HFRQRPLF GHYHIRSPHQI = LIK IKH ULJKH SROLFLHV DQG VIUDIHJLF IRFXV IIKH FRXQIU\ LV ZH00 SRVLILRQHG
IR DFKLHYH LIV 0RQJ IHUP HFRQRPLF JRDOV

7KH IXIXUH RXIORRN IRU SJEHNLVIDQIV * =3 JURZIK UHPDLQV SRVLILYH ZLUIK SURIHFILRQV
LQGLFDILQJ  FRQILQXHG H[SDQVIRQ 7KH JRYHUQPHQIYV FRPPLIPHQI IR HFRQRPLF UHIRUPY
LQIUDVIUXFIXUH GHYHORSPHQI DQG LQIHJUDILRQ LQIR JOREDO PDUNHIV LV H[SHFIHG IR VXWIDLQ JURZIK
+RZHYHU IIKH FRXQIUN IDFHV FKDOHQJHY VXFK DV PDQDJLQJ LOIODILRQ UHGXFLQJ XQHPSIR\PHQI DQG
HQUXULQJ HTXLIDEOH GHYHORSPHQI DFURVY UHJLRQV

BHYHUD) ULVNV FRXOG DIIHFI SJEHNLVIDQV *=3 JURZIK LQFOXGLQJ JOREDO HFRQRPLF
VIRZGRZQV JHRSROLILFDO IHQVLRQV DQG FOLPDIH FKDQJH 7KH FRXQINTV DELOUN IR QDYLIDIH WKHVH
FKDUHQJHV ZL00 GHSHQG RQ iKH HIIHFILYHQHW RI LIV SROLFLHV DQG iKH UHVLOLHQFH RI LIV HFRQRPLF
VIUXFIXUH

7R DFKLHYH VXVIDLQHG * =3 JURZIK S]EHNLVIDQ ZL00 QHHG IR IRFXV RQ VHYHUDO VIUDIHJLF
SULRULILHV LQFOXGLQJ GLYHUVLINLQJ LIV HFRQRP\. LPSURYLQJ IKH EXVLQHWY HQYLURQPHQI DQG HQKDQFLQJ
KXPDQ FDSLID0 7KH JRYHUQPHQITV OLVLRQ S0DQ RXIOLQHV WKHVH SULRULILHV DQG VHIV DPELILRXV
IDUJHIV IRU HFRQRPLF DQG VRFLD) GHYHIRSPHQH

50:a&
1. https://www.adb.org/where-we-work/uzbekistan/economy
2. https://www.imf.org/en/Home
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MANAGEMENT, MARKETING AND FINANCE




MANAGEMENT, MARKETING AND FINANCE

,17(51$7,21%/ 6&,(17,),& -2851%$/




MANAGEMENT, MARKETING AND FINANCE

,17(51%7,21%/ 6&,(17,),& -2851%/ 92/80( ,668(

8]XP 1DVL\D DQG $0LI 2.DVL\D DUH WKH 0HDGLQJ FRPSDQLHV LQ KH %213/ VHFIRU RI 81EHNLVIDQ
EDVHG RQ JURW PHUFKDQGLVH YRIXPH *O9 8]XP KRZHYHU GRPLQ
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¢ tetigelihc axvchyanteicn deralfchehs +|Hycse
hahyayatea cnyse me aIcNhchs 38 hiycascy €31 3I#I efysef) viIwihaysIhchs
vahyesc
hluymeyerye efysah atveme hlh#tacatysrhchs cthaf) 4 yshee +#ychzahycsc
hlyymeyer +lxysrchehs wltltey tyyHxhchs aune pavyyahhasahycsc
eyt 6 tetigclic  #hlhystchchs ahayes tfyc cnyahaldafhycsc tayse 3o
tavycls 12 #cot hissey hahlzaetetIycy
¢ tctigelihc ein a1cNee atye [y Lhtlzysrchchs 4o yahee vpychaldsahycsc 32
hisacy hahzastsirIycrhchz +fuc Naryyshhasehycse
heyric tcticey Garadese +iyc chiclgysic ejrcyseh 4o ceIse ah hiycuscy
haeyaeyazhchs vahyeaeaaf) chsyttcucih) chyifcatyshchs myssrayshsehycsc 3a N aypI
Zy3ttcte +iyc N hysrchchs wteycnehehs: +fh33c yeyysice tehist cnyse
mG aIGNGe Radycat #yce ciraldzaf) vemey ecghyt tlenyrvtyazc tH#hchehz: JgzeIcnec
hetcdatcea v Jumeycy |hheyyscyshsaf) toxtcess +iyc ¢ yt3meyszhchs HiscayantcIcysah
to1dcece Hiyc +fysn terdcecse Jtonc Nlhchzeyy |hlhejyzcyshsah te1tcess Hyc
tJutsmeyarze heteatah Jyyaheyaldzeh +#yc chiclgysrc 32 wryBByrjhwcayst hatcdete
tcBetcea gt yshesc Fasysthchs hagr|x Hlenyyiye1 Bekycatese chayHeucaysIhc daye
atenhec 1aceatyahtcIcne ahes dahearhaysihc vihayteicnes +iyc eattascaaf) [Hlhye
BHysayaheone vjysltees 6 tcticey Jtonhc 4anhechyanhchs #hcyc oevafyese +#yc
Haavays1chehs wtaytcIcycne ¢ teticclice ayLe taryclzze cdiecy tontcI atce & #yc 32
tacecIviIypIhGhs ear#hagc Y Juaycnese hatcdess ate dahearhaysrhchs #ncness ahee
vaLcteyhchs dahyshcnese avtchme +iye Hasyvaysrchehs hynlieaf) #nenc ¢ tcticclics
hy het 33 6 tctigey Radyycryhchs: wtaycness dehearhaysrhchs ¢ tcticclicah
mitysneness wlizlhe ¢ tcticclihchz 163kdyahcnNacss #yce vIycNGc cteityshsah
hgeyretiih Qtuleycrate Frygcephtchchs YGY  [3)318yGe3G 3mgejrcttin
Qtleycretche afass 163kdyshtcIcn efycme ar1avetysT H1adyscate +Je1cteee 36 §Y
+ihyc Rarhihecss h|3#36 yGyyarge gejretiin) Qytileycratche
1c3tdyahtcIcnhchs eyndes | H 341 y[haycne efycme ar1avatys1 H1atyscatchehs mchme
341 y[hauycne eafec ta1veecy Gthe tclzedces 3qiyc ¢rehe rehaytcicn 32
+yc » +H1ten 4egehche +Heeaysntcicn tclHedche ea3th atdcIcn HHYG
hanhlImeycache  tevtheyyandcicn 38 4p36nyc 1eceatyphtcIlsme  miraysIfc
v)h3ey4GIGN 32 23Uk GGa aNtGEHT aTIddGU3af)
Fagrlz Hriedjzcuss atitef) t+iyc hanhlzmeycsec tcl3adc 33 teharacirycsche
Juneysn fesecIvirycyhc rc3tdyshicicnss v haryanen ha tecees +#yc & Hixtcnhe
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Qtleycyahegee tiyc ety #tysichehz e#n hygifc tclZedces tesecIviIycY
tHlenyviyarc gohhateease Hiyc Pyche Jhscyysntecn +iye yaxhc cticysn hywsheghe
33 ctiettysiche Higeaysntcicn ahes tiyec tcltetche arychysntcrcn efycms ahayse
HNGcIGyaldzah) mite tesecIysI Hyc hagiredcss edn amp Ihsan |3he +ayse cyh+ a2

rhhaf #ysahes dgeyretihes tiye tcgchache axrvchyantcicnhe cgmeyyey ecyah
ahayze HNGIGN LGI#3316GR epadyt tcgchc edadytysrchehs +)36nyc hiycascy haeyse
ecyah tanhchysnes cyetr wircd tediceatche m| (T JIzehen lyszhehs ¢t ya1c 33 Y]y

Jy3af)
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tcltey tcgchc + ea3yst teBateas tanvey Hweh deheuthchs hlpyah tcltcy 33963aysIhc
ahayss #NGI|3me cdichicy hlattateysrc hadh|c

Fa3yst witcas |dnhaysic schey tenyeyitysr NHchseyy teltcy he tesysIfc
vfoyk3mc €aIme tonycyit 32 arIavatysIfG JU GmG3e #YaeG Bje ONIGIH#E atcysaf) Fihar
+yc yax dahcat 33 way hahzsestysrche ah v gyssah #yse +fyshcnc teecey +ysdaccr







MANAGEMENT, MARKETING AND FINANCE

,17(51%7,21%/ 6&,(17,),& -2851%/ 92/80( ,668(

<HWRZ 5LYHU 9DIOH\ RI &KLQD FRLQFLGLQJ ZLIK WKH UHLIQ RI WKH 7DQJ G\NQDVIN\ ZLIK lIKH XVH R1 SDSHU
FXUHQF\ 7KH LQIURGXFILRQ RI IKH ,QIHUQHI PDUNHG D KXJH DGYDQFHPHQI (HDGLQJ WR VHYHUDO
RSSRUIXQLILHV OLNH RQOLQH EDQNLQJ H FRPPHUFH DQG IIKH HVIDEOLVKPHQI RI D PRUH LQIHUFRQQHFIHG
JOREDO VRFLHIN

7KH QRILRQ RI GLILWDO FXUUHQF\ ZDV ILUVW LQIURGXFHG E\ = DYLG &KDXP GXULQJ WKH HDUO\ Vv
( JRIG ZKLFK PD\ EH FRQVLGHUHG DV IIKH SLRQHHULQJ IRUP RI GLJLHDO FXUUHQF\ ZDV LQIURGXFHG IR IIKH
SXEILF PRUH IKDQ ILIWHHQ \HDW DINHU LIV LQFHSILRQ ( JRIG KDG D VLIQLILFDQW LQFUHDVH LQ LIV
PHPEHUVKLS EDVH UHDFKLQJ VHYHUDO PLOOLRQ LQGLYLGXDOV SULRU IR LIV FHVVDILRQ EN #KH 8QLIHG GHDIHV
JRYHUQPHQIILQ " HVSLIH WKH FHWDILRQ RI'H JROG LQ KH GLVFRQILQXDILRQ R1 IKLV SDUILFX0DU
GLILIDO FXUUHQF\ GRHV QRII' VLIQLIN WKH GHPLVH RI KH EURDGHU FRQFHSII R GLILIDO FXUUHQFLHV ,Q
DQ LQGLYLGXDO RU RUIDQLVDILRQ RSHUDILQJ XQGHU IIKH SVHXGRQ\P 6DIRVKL 1DNDPRIR SXEILVKHG D SDSHU
HQILIOHG  %LIFRLQ % 3HHU IR 3HHU (OHFIURQLF &DVK 6\VIHP  %LIFRLQ ZDV 0DXQFKHG RQILQH D IHZ GD\V
VXEVHTXHQWR LIV LQFHSILRQ DQG VXEVHTXHQHO\ WKH LQLILDO EORFN FRP PRQON\ UHIHUUHG IR DV #iKH JHQHVLY
EORFN ZDV JHQHUDIHG 7KH QRILRQ H[SRXQGHG XSRQ LQ WKLV DUILFOH SURSRVHV WKH HOLPLQDILRQ RI D
FHQIUDO DXIKRULI\. KHQFH HQDEOLQJ GLUHFIl GHOLYHU\ RI LQIHUQHI SD\PHQIV EHIZHHQ SDUILHV
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DV SOD\HUW ZHUH UHTXLUHG IR KROG D GHVLUHG LIHP WKDI WKH RWKHU SDUIN\ VRXJKII LQ H[FKDQJH 7KH PDLQ
REWHFILYH RI IKLV IHFKQRORJIN LV IR IXQFILRQ DV D PHFKDQLVP IRU VIRULQJ YDOXH DQG IDFLOLIDILQJ WKH
HLFKDQJH RI JRRGV DQG VHUYLFHV &RQVHTXHQIO\ LI HQKDQFHV WKH HILFLHQF\ R1 IKH EXVLQHVV SURFHWV
&XUHQF\ LV RIIHQ FDIHJIRUL]HG DV HLWKHU SDSHU RU FRLQV ERIK RI ZKLFK DUH RHILFLDOO\ DXIKRULJHG E\ D
JRYHUQLQJ ERG\ DQG XQLYHUVDOO\ DFNQRZ0HGJHG IR SRVVHW D WIDEOH YDOXH 7KH IXQGDPHQIDO FRQFHSI
KDV HLKLELIHG 0RQJ 0DVILQJ VWDELOLI\ RYHU D SURORQJHG SHULRG RI WLPH il VHUYHV DV D PHIKRG IRU
H[SUHWLQJ ZRUIK DQG HQDECHV lIKH DVVHWPHQH R1 LIHPV DFURWV VHYHUDO FDHJRULHV XVLQJ D GHVLIQDIHG
PHDVXUH 2YHU IKH FRXUVH RI KLWIRUN VHYHUDO FKDQJHV DQG DGYDQFHPHQIV KDYH RFFXUUHG LQFOXGLQJ
WKH FXUUHQN ULVH RI GLILWDO PRQH\ 7KLV IIRSLF ZL00 EH H[SDQGHG XSRQ LQ VXEVHTXHQW VHFILRQV RI WKLV
LQTXWN\ 7KLV VIXG\ DLPV IR DQDO\JH VHYHUDO FLUFXPWIDQFHV LQ ZKLFK D FXUUHQF\ LV HPSOR\HG 7KH
XILOUN RI' D FXUWHQF\ FDQ YDULHV EDVHG RQ IIKH SDUILFX0DU FRQIH[W VLQFH GLYHUVH FLUFXPVIDQFHV PD\
QHHG GLVILQFII FULIHULD IRU D PHGLXP RI H[FKDQJH ,Q iIKH DIRUHPHQILRQHG VFHQDULRV LIl LV HVVHQILDO IR
FRQVLGHU IIKH YLHZSRLQIV RI1 D00 SDUKLHV HQJDJHG LQ IIKH WUDQVDFILRQ %RIK WKH VSHQGHU DQG WKH
EHQHILFLDUN KDYH WKH DELOLIN WR DVWLJQ GLITHUHQI 0HYHOV RI LPSRUIDQFH IR QXPHURXV IKLQJV  &XUUHQF\
PD\ EH FDIHIRUL]HG LQIR WKUHH PDLQ IXQFILRQV VHUYLQJ DV D PHGLXP RI H[FKDQJH IXQFILRQLQJ DV D
VIRUH R1 YDOXH DQG DFHLQJ DV D XQLI R1 DFFRXQI

$ XQUI RI DFFRXQW LV HPSOR\HG IRU iKH SXUSRVH RI GHIHUPLQLQJ WKH YDOXH Rl JRRGV DQG
VHUYLFHV

2QH VWUDIHIN 1RU IKH FRQVHUYDILRQ RI HFRQRPLF YDOXH
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PRQH\ HQFRPSDWHV IKH GLYHUVH UDQJH RI FXUUHQFLHV WKDH HLLVW LQVLGH WKH HOHFIURQLF VSKHUH
7\SLFDOON\ IIKHUH HLVIl WKURH INSHV RT FXUUHQFLHV

&U\SIRFXUUHQFLHV

&U\SIRFXWHQFLHV DUH GLJLIDO FXUUHQFLHV HKDI HPSOR\ HQFU\SILRQ IR VDIHIXDUG DQG YHULIN\
QHWZRUN IUDQVDFILRQV ~ ORUHRYHU FU\SIRJUDSK\ LV XHLOLVHG IR VXSHUYLVH DQG UHJIXODIH iKH FUHDILRQ
RI WKHVH FXUUHQFLHV %LIFRLQ DQG (WKHUHXP DUH ERIK H[DPSOHV Rl GLJLID0O PRQH\ NQRZQ DV
FU\SIRFXUUHQFLHV &U\SIRFXWHQF\  UHIXODILRQ GLIIHWV GHSHQGLQJ RQ WKH IXULVGLFILRQ
&U\SIRFXWHQFLHV DUH FODVVLILHG DV YLUIXDO FXUUHQFLHV VLQFH WKH\ DUH QRW UHIXODIHG DQG RQO\ HLLVW LQ
GLJLIDO IRUP

OLUIIXDO &XUUHQF\

OLUIXDO FXUUHQFLHV DUH XQFRQIURWHG GLJLIDO FXUWHQFLHV WKDW DUH VXSHUYLVHG EN GHYHORSHUV RU
D IRXQGLQJ RUJIDQLVDILRQ ZLIK QXPHURXV VIDNHK
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RI' FXUHQF\ LV H[FHHGLQJO\ SHUILQHQ! 7KH LPSIHPHQIDILRQ Rl PRQHIDU\ SROLF\ EHFRPHV
LQFUHDVLQJO\ FKDOOHQJILQJ ZKHQ FRQYHQILRQDO FRPPHUFLDO EDQNV VHH D GHFOLQH LQ WKHLU SRVLILRQ
ZUIKLQ IKH ILQDQFLDO VHFIRU UHVXOILQJ LQ D ZHDNHQHG DELOLIN RI' FHQIUDO EDQNV IR VHINOH DQG IDFLOLIDIH
UDQVDFILRQV DPRQJ ILQDQFLDO LQWILIXILRQV = KDIi DUH WKH FRQVHTXHQFHV RI GHFHQIUDOL]LQJ SD\PHQN
VAWHPV" = XULQJ DQ HFRQRPLF FULVLY FHQIUDO EDQNV VKRX0G SULRULILTH IKHLU IRFXV RQ WKH SRIHQILDO
GLILFXOILHV DULVLQJ TURP GHFHQIUDOL]DILRQ DQG WKH DEVHQFH Rl D ZHW0 HVIDEOLVKHG LQVHLIXILRQDO
IUDPHZRUN IRU SD\PHQI VAVIHPV $ FULVLV RI IUXVI DULVHV ZKHQ GHFHQIUDOLJHG SD\PHQH VAVIHPY
FRPH XQGHU VFUXILQ\ RU HQFRXQIHU REVIDFOHV GXH IR YDULRXV IDFIRUV 7KLV KDV IKH SRIHQILDO IR
LP SDFIl ERIKK IKH VIDELOLIN\ R1 IKH PRQHIDUN VAVIHP DQG KH JHQHUDO 0HYHO RI HFRQRPLF DFILYLIN

/VHUDWXUH SHYLHZ  7KHRU\

7KH " DQJHW RI =LJLID0 ORQH\

7KH ZLGHVSUHDG
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VDIHIN DQG DIRUGDELOLIN\ RI' RQULQH IUDQVDFILRQV ,Q RUGHU IR HITHFILYHO\ SUHVHUYH YDOXH VRPH
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EDQNLQJ VAVIHPV DQG GHELW FDUGV ~ S5V IIKHUH LV LQVXTILFLHQW GHSHQGDEOH GDID DERXIH IKH HQHUJ\ XVDJH
RI' &HQIUDO %DQN " LJILID0 &XUHQFLHV &%= &V, DP XQDE(H IR 1XUQLVK SUHFLVH ILIXUHV ORUHRYHU
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EH PRUH HDVLON KDQGOHG LQ WKLV VFHQDULR 1 IKH &HQIUD0 %DQN ™ LILIDO &XUUHQF\ &% ™ & IXQFILRQV
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GHPRQVIUDIHG D FRP SDUDECH 0DIHQF\ iR IIKH DIRPL]HG DUFKLIHFIXUH ZKLFK SURFHVVHV SDNPHQIV LQ D
ELQDU\ PDQQHU HLIKHU FRPSOHILQJ D00 RI WKHP RUQRQH DI D00 7KH DUIXPHQI VXJIJIHVIV KD FXUUHQN
GLJLIDO FXWHQFLHV GR QRINKDYH HQRXJK VXSSRUN IR FRPSHIH ZLIK JRYHUQPHQW UHIX0DIHG FXUUHQFLHV
+RZHYHU D &HQIUDO %DQN =LJLID0 FDVK &% =&  JUHDHO\ GHFUHDVHV WKH FRVIV DVVRFLDIHG ZLIK
JHQHUDILQJ SK\VLFDO FDVK 7KH GHIDLOHG GHIDLOV RQ WKH VSHFLILFDILRQV DQG H[SHQVHV UHIDIHG IR
&KLQDV &HQIUDO %DQN = LJLID0 &XUHQF\ &% =& ZHUH QRN SURYLGHG ~ LHYHUIKHOHW WKH 0DFN RI
VXEVIDQILDO IHHV LPSOLHV WKDW LI PLIKNI SRIHQILDOON VHUYH DV D PRUH HFRQRPLFDO VXEVILIXIH 1RU &KLQD V
FXUUHQW GLILIDO FXUUHQF\  6HYHUDO SLORI SURIUDP PHV DUH FRQIHP SODILQJ HKH SRVVLELOLIN\ R UHIUDLQLQJ
IURP LPSOHPHQILQJ IHHV ~ +HQFH LIl LV LPSHUDILYH IRU IKHP #R JLYH SULRULI\ R PLILIDILQJ WKH ULVNV
OLQNHG R GHQLDO RI VHUYLFH DVVDXO0HV WKDIl LQFOXGH D 0DUJH QXPEHU RI PRGHWI OHJLILP DiH WUDQVDFILRQV
%\ XWLOLVLQJ D VSHFLDOLVI QHIZRUN WKHVH QHIZRUNV PXVI IXQFILRQ ZHW0 HYHQ XQGHU KHDY\ GHPDQG
KHQFH UHGXFLQJ RU HILPLQDILQJ WKH QHHG IRU LQFHQILYHV  $ KLIKON\ VFDIDEOH SURIRINSH ZDV XVHG
GXULQJ WKH WHVILQJ SURFHW 7KH H[SHULPHQIDO SURIHFII UHTXLUHG IDVIi WDQVDFILRQV DQG (DUJH
TXDQULLHV R EH KDQGOHG $V RI $SUL0 WKHUH DUH VSHFLILF FKDOOHQJHV DVVRFLDIHG ZLIK lIKH
SURSRVHG HFKQLFDO VROXILRQV QRWZLIKVIDQGLQJ IIKH 0DFN R1 SURYHG HILFDF\  7KH SRIHQILDO Rl &% * &
LQ IHUPV RI FRVI'DQG YHULILFDILRQ HLPHOLQHV LV VLIQLILFDQH GHYHUDO SLORI WULDOV KDYH GHPRQVIUDIHG
WKDW IKH YHORFLIN R1 SXUFKDVH DQG WKH H['SHQVH DUH RQ SDU ZLIKK IUDGLILRQDO SD\PHQH DOHUQDILYHV VXFK
DV GHELW FDUGV 7KH VRXUFHV DQDO\VHG DUH UHOLDEQH DQG RITHU FRQVLVIHQI GDID  QRQHIKHOHVWV VRPH
HITRUIV DUH VIILOO LQ WKHLU SUHOLPLQDU\ SKDVHV DQG UHTXLUH PRUH VFUXILQ\ 7KH ILPH UHTXLUHG IR
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THIKHU EROVIHUV IIKH VHFXULIN\ Rl %LIFRLQ EN LV EDFNLQJ EN ILDF FXUUHQF\ NHSI LQ D EDQN
&RQVHTXHQIO\ IKH EDQN DQG WKH HKLUG SDUIN\ DFFRXQI PDQDJHU VKDUH HTXDO UHVSRQVLELOLN\ IRU WKH
QHIZRUN +RZHYHU EHFDXVH IR LIV UHOLDQFH RQ KH %LIFRLQ QHIZRUN LW UHIDLQV DQ HTXLYDOHQW 0HYHO
RI VHFXULIN DV %LIFRLQ 7KH %DQN RI &DQDGD VIDWHV IIKDW ZKLOH GHYHORSLQJ D &HQIUDO %DQN = LJLIDO
&XUWHQF\ &%= & WKHUH DUH QHFHVWDU\ FRPSURPLVHV IR EH FRQVLGHUHG EHIZHHQ HQVXULQJ VHFXULIN
DQG LQFUHDVLQJ HDVH ~ 7RNHQ EDVHG FHQIUDO EDQN GLJLIDO FXUUHQF\ &% =&  ZKLFK LV ILHG iR SULYDIH
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GHSHQGDEH WUDQVDFILRQV LQ GDLON VLIXDILRQV S QRZ WKHUH LV QR FRPSHIOLQJ GLJILIDO FXUUHQF\ KD
KDV WKH DELOLI\ IR UHSODFH GHELW FDUGV RU SK\VLFDO FDVK ~ 1HYHUIKHOHVWV HKHUH H[LVIV D SRIHQILDO
SRVVLELOLIN IKDIKLY PLIKI XQGHUJR DOHUDHLRQ LQ KH LP PLQHQW IX¥XUH %LIFRLQ (IKHUHXP DQG 7HHIKHU
DUH IUXWIZRUIK\ DQG VHFXUH FUNSHRFXUUHQFLHV KD PD\ EH XVHG IRU LQIHUQDILRQDO RQOLQH WUDQVDFILRQV
7KHVH IUDQVDFILRQV FDQ WDNH DQ\ZKHUH IURP D IHZ PLQXIHV IR VHYHUDO KRXUV IR FRPSOHIH DQG ZLIK
D WDQVDFILRQ IHH RI DURXQG 86" IKH\ PLIKI SRIHQILDOO\ EH XVHG DV D YLDE(H DOIHUQDILYH IR
UDGLILRQDO PHDQV RI LQIHUQDILRQDO PRQH\ IUDQVIHU  7KH QHIZRUN V FRQWIUDLQHG DELOLIN IR SURFHWV
UDQVDFHLRQV SHU VHFRQG LV D QRIDEQH LVWWXH EHFDXVH RI LIV LQVXTILFLHQN VFDODELOLIN 9 &HQIUDO %DQN
" LJLID0 &XUUHQF\ &% ™ & PLIKI SRIHQILDOO\ PLILIDIH WKHVH OLPLIDILRQV EXIi LIl QHHGV IKH RYHUVLIKI
DQG VXSSRUIRI D WXVIZRUIK\ LQIHUPHGLDU\  &UN\SIRFXUUHQFLHV FDQ IXQFILRQ DV D PHDQV RI SUHVHUYLQJ
ZHDOWK  GHVSLIH WKHLU YXO0QHUDELOLIN WR 10XFIXDILRQV LQ YDOXH  &U\SIRFXUUHQFLHV ZRUN DV D PHIKRG
RI' SUHVHUYLQJ ZHDOIK LQ UHJILRQV ZKHUH WUDGLILRQDO ILQDQFLDO LQWWLIXWLRQV DUH GLIILFXOW WR DFFHW
G\VIXQFILRQDO RU FRPSOHIHON DEVHQI  &RXQIULHV IDFLQJ VLIQLILFDQN LQIODILRQ LQ WKHLU RZQ FXUUHQF\
PD\ FKRRVH IR XILOLVH ELIFRLQV DV D VHFXUH DQG HIILFLHQW DOVHUQDILYH SURYLGHG WKDW IKH SULYDIH NH\ LV
SURSHUO\ SURIHFIHG ~ .HYHUIKHOHVV LIl LV GLEILFXON iR DQULFLSDIH IKH SUHFLVH YDOXH WKDW FUNSIRFXUHQFLHV
Z1(0 PDLQIDLQ EHFDXVH RI IKHLU YHU\ XQSUHGLFIDEOH QDIXUH 7KXV 7HIKHU D VIDEOH FUNSHIRFXUUHQF\
KDV WKH DELOLIN\ WR DGGUHWV WKLV VSHFLILF LWXH &HQIUDO0 %DQN = LILID0 &XUUHQFLHY &%= &V RXJIKII IR
SURYLGH HTXLYDOHQU IXQFILRQDOLILHY DV H[LWILQJ VAVIHPV DQG IXQFILRQ ZLIKRXI DQ\ GLVUXSILRQV
" HVSLIH #KH HOHFIURQLF QDWXUH RI IIKH VROXHLRQ LI LV VXVFHSILEOH IR FRQILQXRXV ULVNV VXFK DV * =26
DIDFNV DQG YXOQHUDELOLHLHV = XH IR WKH VAVIHP V ZLGH DQG DGDSHDEOH FKDUDFIHULVILFY LW LV LP SHUDILYH
iR HYDOXDIH DQG SULRULILVH VHFXULIN PHDVXUHV ,V Ll SRWLECH R LPSURYH H[LViLQJ PHIKRGRORJLHV DQG
LQFOXGH DGGLILRQDO FRQFHSHV IR GHYHORS D PRUH D00 HQFRPSDVWLQJ GLJLIDO FXUUHQF\"

7KH XVH RI GLILIDO PRQH\ KDV SURYHQ LIV YLDELOLI\ DQG VXEVIDQILDO SURJUHVV KDV EHHQ PDGH
7KH RQJIRLQJ GLVFXWLRQ PRVIO\ FHQIUHV RQ IIKH FHFKQLTXHV DQG HDFILFV IRV HITHFILQJ FKDQJH UDIKHU
KDQ TXHWILRQLQJ WKH IHDVLELOLIN RI DOVHULQJ FLUFXPWIDQFHV )RU H[DPSH (IKHUHXP KDV EHJIXQ IIKH
SURFHW RI UHSODFLQJ VHYHUDO FRUH FRPSRQHQIV 7KH UDQVLILRQ IURP 3URRI Rl ZRUN 3R = IR 3URRI
RI 6IDNH 3R6 KDV IIKH FDSDFLIN\ ¥R HQKDQFH IIKH YDOLGDILRQ SURFHVV DQG HQKDQFH RYHUDO0 HILFLHQF\
$Q DSSURDFK IR JHQHUDIH QRYHO &HQIUDO %DQN = LILID0 &XWHQFLHV &% = &V LQYROYHV DPDIJDPDILQJ
FRQFHSIV TURP FXUUHQI LPSOHPHQIDILRQV 7KLV PLIKI LQYROYH IIKH DGRSILRQ RI D WRNHQLJHG VAVIHP
OLNH FUNSIRFXUUHQFLHV DOIKRXJK ZLIK D FHQIUDOLVHG HOHPHQU KDl RYHUVHHV DQG YDOLGDIHV WUDQVDFILRQV
$ VXEVIDQILDO SRUILRQ RI IIKH UHVHDUFK LV QRZ LQ LIV SUHILPLQDU\ SKDVHV DQG VHYHUDO SURVSHFILYH
UHPHGLHV KDYH VROHO\ EHHQ YDOLGDWHG LQ D WKHRUHILFDO PDQQHU IHYHUIKHOHVV LI KDV EHHQ
GHIHUPLQHG WKDW WKHUH LV URRP 1RU HQKDQFHPHQ!II DOKRXJK LQ FHUIDLQ GRPDLQV 7KH LQIOXHQFH RI
FXUUHQF\ LV VR VXEVIDQHLDO WKDII HYHQ OLWiOH PRYHPHQIV FDQ \LHIG EHQHILIV

,Q FRQFOXVLRQ FRQGXFILQJ FRPSUHKHQVLYH UHVHDUFK RQ GLJLIDO FXUUHQF\ DQG DYRLGLQJ
XQZDUUDQIHG DVWWXPSHLRQV LV FUXFLDO I1RU WKLV HQGHDYRXU 1.RYH0 EUHDNIKURXJKV FDQ HPHUJH IURP DQ
HQILUHO\ GLVILQFII IUDGH VAVIHP FRQIUDVILQJ ZLIK WKH FXUUHQW RQH LQ XVH HYHQ LI IKH FXUUHQI PHIKRGV
VDILVIDFIRULON IXO0IL0 WKH QHHGV R1 IKH PDIRULIN RI SHUVRQV

50 (5(1&(6
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VNLOOV OHDGLQJ IR LQQRYDILYH RXIFRPHV 7KLV DSSURDFK QR RQO\ GLYHUVLILHV IKLQNLQJ EXIi DOVR 1RVIHWV
RZQHUVKLS DQG FRPPLIPHQI IR LPSIHPHQILQJ VRIXILRQV UHGXFLQJ WKH IHQGHQF\ WR HLFHVVLYHO\
UXPLQDIH RQ SUREOHPV DORQH

JXUIKHUPRUH \RX FDQ FRQVROLGDIH WKHVH VIUDIHJLHV ZLIK THHGEDFNV IIKDIl ZL00 FRPH IURP \RXU
VIDII' )HHGEDFNV DUH IIKH PDLQ SRLQW RI IL[LQJ DQG GHYHORSLQJ DQ\ PHIKRG WKDI \RX DUH XVLQJ IRU
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ontcetr ar1adcycne yikgch efyzah hL ch ayyhyhthe adistce #ycn chyihchc eyrhayaec
RaNyGeyan dicyye ciduife #139Ays1c [g
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VRUURYQRPDGD UDVPL\ EDQN PROL\D PXDVVDVDODUL NUHGLIODULGDQ IR\GDIDQPDVOLN VDEDEODUL VLIDILGD
UHVSRQGHQI0DU + ELJQHV YD HLVPRQL\ VKD[VODU XFKXQ HQJ DVRVL\ PXDPPR DQYDQDYL\ NUHGLIODUQLQJ
LVORP GLQL IDODEODULID PRV HPDVOLILQL NHOILULOIDQ 5 XVXVDQ WDGELUNRUODUQLQJ KDPGD IILVPRQL\
VKD[VODUQLQJ GLQL\  TDUDVKODUL VDEDEOL DQYDQDYL\  NUHGLIODUGDQ  IR\GDODQP DVOLNODULQL
IR\GDIDQPDVOLNQLQJ ERVKTD VDEDEDUL VLIDILGD HVD IRL] GDUDIDVLQLQJ N\XTRULOLIL PXUDNNDE
DODEODUQLQJ PDYIXGOLIL KDPGD NUHGLIODUGDQ IR\GDIDQLVK JDUXUDIL \Ry
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(92/87,21 %1~ 35263(&76 2) 5866,$76 &2038/625<

+($/7+ ,1685%$1&( 6<67 (O
-DKRQJLU -XUDHY
3K*™ &RXUWH +RQDP 8QLYHUVLIN
https://doi.org/10.5281/zenodo.13789889

Abstract. This study examines the history and need for integration of Compulsory Health
Insurance in Russia. The emergence of elements of insurance medicine and socialist insurance in
Russia began in the 18th century. At the first capitalist enterprises, workers created MUTUAL Aid
Societies without the participation of employers. The budget was formed from regular
contributions from members of the mutual aid society. In case of loss of ability to work, the worker
received monetary compensation, and in the event of death, the family of the company member
received payments. This principle formed the basis of the first sickness funds, which appeared only
in the second half of the 19th century. In 1827, the FIRST PARTNERSHIP was organized in St.
Petersburg, which was engaged in accident and life insurance. Compulsory health insurance in
Russia was officially introduced in January 1993. This marked an important stage in the
development of the country's healthcare. The introduction of compulsory health insurance was aCare. The in
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3HRSOHV IUXVI LQ FHUIDLQ SURIHWLRQDOV ZKR FRQILQXH IR DGYLVH IKHP DQG SURYLGH
KHDOIKFDUH
$ FKDQFH IR FDOO D 0RFDO GRFIRU KRPH
6\VIHPDILF QRILILFDILRQ IR LQVXUHW RI PDQGDIRU\ PDQLSXODILRQ DQG IIKH QHHG IRV PHGLFDO
H[DPLQDILRQ
LHJIDILYH HITHFIV RI PDQGDIRU\ KHDUIK LQVXUDQFH
" LILFXOILHV LQ 30DQQHG +RVSLIDIL]DILRQ ,Q VRPH FDVHV LI WKH LQVXUHG UHTXLUHV VFKHGXOHG
VXUJHUN IKH\ PD\ KDYH IR ZDLI VHYHUDO PRQIKV IRUWKH RUGHU IR EH FRUUHFH
GSHFLDOLVIIV SURECHP 4XDOLILHG VSHFLDOLVIV PXVIl UHJLVIHU ZHHNVY LQ DGYDQFH
7KHUH LV QR H[SIDQDILRQ IRU PDQGDIRU\ PDQLSXIDILRQ OHGLFD) SURIHVWLRQDOV RIHQ GR QR
SURYLGH IKRURXJK LQIRUPDILRQ DERXHl YDFFLQDILRQ
<RX FDQ ZDLIl SHUPDQHQION LQ KRVSLIDIV DQG SRONFOLQLFY
7KH 0LV RI KHDOIKFDUH VHUYLFHV LV QDUURZ DQG IIKH TXDOLIN RT GHOLYHU\ LV QR KLIK
" LVDGYDQIDJHV R1 FRPSXOVRU\ KHDOIK LQVXUDQFH IRU KHDOWKFDUH ZRUNHUV
7KHUH LV D QHHG IR ZULIH D VIDILVILFDO FRXSRQ IIKDIf IRUPV IKH EDVLV IRU DFFRXQIl IRUPDILRQ
VXEPLIIHG IR LQVXUDQFH PHGLFDO RUIDQLIDILRQV IRU PHGLFDO VHUYLFH SDNPHQI 7KLV IDNHV DZD\ IiKH
JUHDIHVI VKDUH RI IKH ILPH GRFIRW FDQ VSHQG RQ PRUH IKRURXJK H[DPLQDILRQ RI SDHLHQIV
([FHWLYH 1LQHV KDYH EHFRPH DQ LQIHJUDO SDUI RI GRFIRUV SURIHVVLRQDO DFILYLILHV 7KH
DWLIQPHQI RI DGGLILRQDO IHVIV IRU ZKLFK D SUHVXPSILYH GLDIQRVLY LV QRI FRQILUPHG WKDIILV LQFRUUHF
HQIUN RI VIDILVILEY LV D00 PDIHULDO UHVSRQULELOLIN
1 UKH OLQH LV 0DUJH GXULQJ WKH WHVI WKH SDILHQIV FRQGLILRQ LV OLNHO\ IR FKDQJH QHJDILYHON
ZKLFK FDQ 0HDG IR VLIQLILFDQ KHDOWK GHIHULRUDILRQ
7KH PDIHULDO VILPXODILRQ R PHGLFD) ZRUNHUV GHSHQGV RQ IIKH QXPEHU RI FORVHG VIDILVILFD0
FRXSRQV WUHDIPHQI SDILHQIV  +RZHYHU LQ PDQN\ FOVHV IIKH SDILHQV IWHDIPHQI FDQ EH H[WHQGHG IRV
D 0RQJ ILPH VR VILPXIDQIV FDQ EH SURYLGHG DIIHU D FRQVLGHUDECH SHULRG RI ILPH DIIHU IKH ViDUI RI
IUHDIPHQ!
YXIXUH IDVNV DQG FRQFOXGLQJ UHPDUNV
&XUWHQION WKH YRXQGDILRQV DFILYLILHV DUH SHUFHLYHG DV EHLQJ FRQIRNHG SULPDULO\ E\
PHGLFD)  SUDFILILRQHW WKURXJK FRPSXOVRU\ KHDOIK LQVXUDQFH DQG &O2V 7KHUHIRUH FORVH
FRRSHUDILRQ EHIIZHHQ KHDOIK PDQDJIHUV DQG KHDOIK FDUH ZRUNHUV LV QHHGHG IR HOLPLQDIH FRPSXOVRU\
KHDOWK LQVXUDQFH DQG ODFN RI FDUH DPRQJ WKH JHQHUDO SXEOLF  7KHUHIRUH RQH PD\ FRQFOXGH IKDI
IRGD\.V FRPSXOVRU\ KHDOIK LQUXUDQFH VAVIHP LV 1DU IURP SHUIHFH
,Q IDFI L RQU\ SDUILDOON VROYHG IIKH KHDOIK ILQDQFLQJ SURECHP EX FXHILQJ EXGJIHIV DIf DX CHYHOV
+RZHYHU DV ZH VKRZ DFFXPXODIHG IXQGV DUH VILOO LQUXIILFLHQN IR PHHI IKH SXEOLF V' KHDOIK
FDUH QHHGV Il IKH VDPH ILPH ZH DUH QRI IDONLQJ DIl D00 DERXH PRGHUQL]LQJ DQG XSGDILQJ UKH
HTXLSPHQN RI PHGLFDO IDFLOLILHV
3URIHFILQJ WKH ZRUNLQJ SRSXDILRQ LV IKH UHVSRQULELOLI\ RI IKH HPSOR\HU ZKLFK PDNHV D
PRQIKO\ FRQIULEXILRQ RI RIIKH ZRUNHUV FRPSHQVDILRQ 1XQG IR IKH THGHUDO PDQGDIRU\ KHDOIK
LQVXUDQFH 1XQG Il IKH VDPH ILPH WKH SURIHFILRQ RI QRQ ZRUNLQJ SHRSOH FKLOGUHQ SHQULRQHW
XQHPSIR\HG SHRSOH GLVDEOHG SHRSOH LV FDUULHG RXH EX WKH VIDIH ZKLFK IRU YDULRXV HFRQRPLF
UHDVRQV LV QRI DOZD\V DEOH IR 1X00N IX01LO0 LIV REQLIDILRQV IR LQUXUHUV
YRU WKHVH UHDVRQV Ll FDQ EH FRQFOXGHG IKDII IKH PRGHUQ KHDUIKFDUH VAVIHP LQ IKH SXWLDQ

JHGHUDILRQ LV LQ QHHG RI UHIRUP
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iKH 3HQVLRQ )XQG RI'WKH SXWLDQ )HGHUDILRQ SURYLGLQJ IDUJHIHG PHGLFDO DVWLVIDQFH IR QRQ ZRUNLQJ
SHQVLRQHW  GR ,Q DGGLILRQ FRQIURO RYHU WKH DFILYLHLHV RI' IHUULYRULDO HLHFXILYH ERGLHV IRU QRQ



https://insur-portal.ru/oms/istoriya-medicinskogo-strahovaniya-rossii
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15. S$UILFOH  RIWKH 3= HFODUDHLRQ RQ +XPDQ 5LJKIV DQG &LYLO ZLEHUILHV"  39HGRPRVIL RI WKH
SNDS and the RS)65” - December 26, 1991

16. Website of the Federal Health Insurance Fund URL.:
http://ora.ffoms.ru/portal/page/portal/top/about/general/

17. Website URL of the Federal Health Insurance Fund:
http://ora.ffoms.ru/portal/page/portal/top/about/http://base.consultant.ru/cons/cgi/online.cgi?
req= doc;base=LAW;n=171752
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2u=%( - ,6721"$3<$6+,/ ,47,62",<271,” -25,<4,/,6+

,O.21,<$7/%$5,
ODNVXPRYD ®LIGRUD $0LVKHURYQD
2 JEHNLVIRQ SHVSXEOLNDVL , THLVRG\RI YD PROL\D YDJLUOLIL ERVK PXID[DVVLVL
https://doi.org/10.5281/zenodo.13809451



https://doi.org/10.5281/zenodo.13809451
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LTWLVRGL\RIID RyiLVK WIUDIHJILN JDUXUDII KLVREODQDGL 8VKEX PDY]XQLQJ GRUJDUEOLILQL IID NLGOD\GLJIDQ
ELU QHFKID NLKDIODU PDYHXG ERYOLE X0DU

*0RED0 IHQGHQIVL\DODU LTOLP R JJDULVKL YD HDELL\ UHVXUVODUQLQJ NDPD\LVKL NDEL JOREDO

PXDPPRIDUGDQ NHILE FKLTTDQ KROGD PDPODNDIODU EDUTDURU YD HNRORJLN IIR]D IIH[QRORJIL\DODUJID
RILVK JDUXUOLILID IRERUD NR SURT HILERU TDUDIPRTGD

, TILVRGL\ IR\GD <DVKL0 DPDOL\RW0DUQL TDEX0 TLOLVK HQHUJL\D [DUDIDWODULQL NDPD\ILULVK
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8FKLQFQL ERVTLFK LQVRQ IDROL\DILQLQJ 2p]EHNLVIRQ HNRORJL\DVLID WDYVLULQL RuUJDQLVKJID
EDJULVKODQDGL <HUGDQ IRN\GDODQLVK R JJIDULVKL LVWLT[RQD JDJ0DUL FKLTLQGLODUL YD WDELL\ UHVXUVODUGDQ
IR\GDIDQLVKQL NR ULE FKLTDPL]
3RIHQIVLDO IR\GD YD LTILVRGL\ PDQIDDIODUQL EDKRIDVK
- HLQJ \DVKLO DPDOL\RIODUQL NRUL\ HILVKQLQJ SRIHQIVLDO LTHLVRGL\ IR\GDODULQL EDKRIDVK ELODQ
RIGLQID ERWDPL] 6KXQLIGHN \DQJL LVK RuULQIDUL \DUDILVK ~VDUPR\DODUQL NDOE TLOLVK YD
UDTREDWEDUGRVKOLNQL RVKLULVK LPNRQL\DHODULQL NRuULE FKLTDPL]
<DVKLO LTULVRGL\RIIQL DPD0JD RVKLULVK ERVTLFKODUL
6IUDIHILNDQL LVKODE FKLTLVK 8VKEX ERVTLFKGD \DVKLO LTHLVRGL\RIQL DPD0JD RVKLULVK YD
\DQDGD ULYRIODQILULVK ERU\LFKD EH0JLODQJIDQ PDTVDG YD YD]LIDODU NRUULE FKLTLODGL +DU ELU VRKDQLQJ
DKYROL IIDKOLO TLOLQLE PRGHUQL]DIVLND YD LVORKRIJID PXKIRI MLKDIODUL EHOJLODE ROLQDGL
S$IURI PXKLIQL ULYRIODQWLULVKQL TROODE TXYYDHORYFKL TRQXQODUQL NRUL\ HILVK 6DPDUDIL
HNRORJLN WR]D GDYODWJID DNODQLVK XFKXQ HNRORJLN ULYRIODQLVKQL TRWWODE TXYYDIODVK PDTVDGLGD
TRQXQFKLOLN ED]DVLID Ryr] IDUILULVKODU NLULILVK JDUXU
,QYHVILIVLNDODUQL IDOE TLOLVK <DVKLO LTILVRGL\RW IDPR\LODULQL DPDOJD RVKLULVK XFKXQ NDIID
PDE(DJ
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ODTVDG DKROLQL \XTRUL WXUPXVK GDUDIDVL ELODQ ID PLQDVK






https://www.unenvironment.org/resources/report/green-economy-policies-and-measures-sustainable-development
https://www.unenvironment.org/resources/report/green-economy-policies-and-measures-sustainable-development
https://www.irena.org/publications/2020/Jul/Renewable-capacity-statistics-2020
https://www.irena.org/publications/2020/Jul/Renewable-capacity-statistics-2020
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B., 2019 yil):
9. 3ODUND]L\ 2VL\RGD HNRORJIN PXDPPRIDU YD EDUTDURU ULYRIODQLVK™ OXDOLI ;DVDQRYD *
2021)
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dUBIUFAAR¥ (X 2 dUIR¥F(2?E Fq€Iédcs YAURI(c

QA?Z»R720 FAsTF(»E?EARSAJORZA » Iy(AE s
JUQrzAobsB qdsic
orleisa Y
https://doi.org/10.5281/zenodo.13809734

¢ ¥yeyyetiafy go wityjehcy ice tigeahe 3ty eysskuacathey |tyisca 3 teystic
gavihicatyyctese Ui oviykzce oviyizemytriy vlyetlzy hatyyshca 6 1eg3ctcd ovitlrcghe
dyiytzemytyes ylyetlze = metc deninyyuisimitviy viuetlze tetdyhs Hweaycheuw
#Hhinghey #enytHsihfhew 6 chaeeseelaychew hirayeht atemytycw hHizh 3g3yicEs
L Hah#34y 6 wihh#tyy vetadnouta 3gach+ithinghca myyssyre 6 Licrice tarhihemhitc
| nygHs3i3hea  myuyksymytvizd  dernyMss 6 HI|ldednyy wcrichiy tijee
dyiykzemyty ¢ rvlyetlz| heet w1c3c3atc + ayttiza + hyseyhmytss & atih #31#hH2a THYE
dihneh hatyryy uyeasix#3 wryeurchchatyyyy dedesa dihnehs wxjsurchechatyyc jtyc |
t+)e1 he wricgstetisy 3 331y Hyl3 eleyt hylrithedyycht tieydeate wrsscys +urshe
#Ildednyy tryge  ghemet #he sewiyhuayt 43¢ #thishle heHed b wrahjhcd
aviykzemytye mety wyphyte sua glglncw Lt+hyis

¥yejreotiah) wxcayyyayt 134}y cryshly 6 ekzotdy cti1cyy t1366uce hawcihaychely
te1iee 6 yvlyet|ze Fticky hyttk 3 wrckrciytau +lzct43 vor chittrahheuw tay ¢ hyttheuw
gahchayt shldxyhhey ovitlrecgh dyiykremytycy ¢lxcgh 3668 tlzcghs vitiIey
3e1ada)tta 3 avtc3hih sryhavryurisideyihee myyksyye 3 wicrichiy t1yey fy Hyevk +
cturycgisahcyh 1yvrjswcihhew ¢ wighasetyychew sighidhitdyy ht ¢ + |ytdh cu
+urafyhcua 6 wxc lhh+dyhea vay ha +ighatyyehih 4ov 6 o wravdemytyih x43h) Jag3cicy
ov#tlzcghs wrtctuicet go 4yt teycehty hitescr#sshhitdc +lzct43 cuw 4usc v
weyypmihcah 6 v wcierjtjhcd hisew ghahcy ¢ +wets dvitlzcgh o|iynytiscy 3
wicr#g| wuc viterth Ay hahiteta 3138 aviytsemytviy 6 Hweaych+ viyetlzh+y +1y8)
utinaihiy hythitc o hatekr#d wictuwicet Hicyytiscy cu Hiureshihcod 6 13936t6dH
dyiykremytyey H{zcgh hyragresht +3igah + Lighasatyychiy 6 wrH3ytctyyctriy BLHrwely
+ 1ehty Hitife {lrcHe gharvihitta + wzericky hyHhehe tcempahc 6 v yct|zty @ +
eI |3ty Hirihe + |ghadt styeny e oviyksemytycu wrkeyjhaw ¢ wrchchadt witeycehiy
Imeticy 3 cw 1nyhce Ravch #exagih aviyksemytrey Hlzcgh fy Hyevd gaxct aymetyyhca
+e #eewy 3 rvrxte3yyncuw hyHew H+ 6 3ttwctessyt 3 myyisyry yodeise 6 mlstiat
#33tH33hhitc 4 HhiNyhcd ¥ FvIldednyy +1)6)

Ryrhch Cov#tlzcgh® ha ?awee) eoy +Beweaychd



https://www.bing.com/search?q=%D0%9A%D1%83%D0%BB%D1%8C%D1%82%D1%83%D1%80%D0%B0%20wikipedia&form=WIKIRE
https://ru.wikipedia.org/wiki/%D0%A0%D0%B5%D0%BA%D1%80%D0%B5%D0%B0%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%AD%D0%BA%D0%BE%D0%BB%D0%BE%D0%B3%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A2%D1%83%D1%80-%D1%80%D0%B5%D0%B0%D0%BB%D0%B8%D0%B7%D0%BC
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https://ru.wikipedia.org/wiki/%D0%A2%D1%83%D1%80%D0%BE%D0%BF%D0%B5%D1%80%D0%B0%D1%82%D0%BE%D1%80
https://ru.wikipedia.org/wiki/%D0%A2%D1%83%D1%80%D0%B8%D1%81%D1%82
https://ru.wikipedia.org/wiki/%D0%9E%D1%85%D1%80%D0%B0%D0%BD%D0%B0_%D0%BF%D1%80%D0%B8%D1%80%D0%BE%D0%B4%D1%8B
https://ru.wikipedia.org/w/index.php?title=%D0%AD%D0%BA%D0%BE%D0%BB%D0%BE%D0%B3%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5_%D0%BE%D0%B1%D1%80%D0%B0%D0%B7%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D0%B5&action=edit&redlink=1
https://ru.wikipedia.org/wiki/%D0%94%D0%BE%D1%85%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%9C%D0%B8%D1%80%D0%BE%D0%B2%D0%B0%D1%8F_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%A1%D0%BE%D1%86%D0%B8%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE-%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%B8%D0%B5_%D0%BF%D0%BE%D1%81%D0%BB%D0%B5%D0%B4%D1%81%D1%82%D0%B2%D0%B8%D1%8F_%D0%BF%D0%B0%D0%BD%D0%B4%D0%B5%D0%BC%D0%B8%D0%B8_COVID-19
https://ru.wikipedia.org/wiki/%D0%90%D1%80%D0%B0%D0%BB%D1%8C%D1%81%D0%BA%D0%BE%D0%B5_%D0%BC%D0%BE%D1%80%D0%B5
https://ru.wikipedia.org/wiki/%D0%A3%D1%81%D1%82%D1%8E%D1%80%D1%82
https://ru.wikipedia.org/wiki/%D0%A1%D1%83%D0%B4%D0%BE%D1%87%D1%8C%D0%B5
https://ru.wikipedia.org/wiki/%D0%A4%D0%BB%D0%B0%D0%BC%D0%B8%D0%BD%D0%B3%D0%BE%D0%BE%D0%B1%D1%80%D0%B0%D0%B7%D0%BD%D1%8B%D0%B5
https://ru.wikipedia.org/wiki/%D0%9F%D0%B5%D0%BB%D0%B8%D0%BA%D0%B0%D0%BD%D1%8B
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¢ hegiseaw Ah|ge1ec Mo tyrI6tHirce Cyr|heytyizt ¢ Ahlesrcchivist 1ay#h#3 fa
we3th eyl 1yve hawiseta gedhy Ahlseicchtyvey ecitizyrhey 13931334 A1wc3hs
THLGA # cohha > =D\EDFN ODFKLQH a3yisdneyts #urshuyhiy wIcrichiy
Hyrrctizcyy 3vydmedpnyy 3 tjea hagyhhey 6 3i#8hey aviykremytycy tcetijhe
wrjchaghamyhhey eys +eytymyhea Hurashhite sciykzemytivizt 1aghiicragea 3ayheuw
yJ+#3 esyyete Ahlserec ¢ hattianyy 3xphua rygyrsad asyaytta wrshetyysh tahy edyenty
3 he1) WrL|yauce gluaztyia+ +yiha

Jah+y Gg 3ya3heuw gacam a3yijtta 13g9I2cityve Hi3ew wicuwicE3 v I NJhcd gasan
+tiurshyhca #¥Ildedprnyy t1yee ¢ uwityyehey 3#ce avkyksemytycy wrteyphe Hayc
wienchiy haxihea wrcrishizt eayshte mit chyyt #rcwetyyechey wityjetisca cya
my#syye RlicHe yratvisryhyhhiy le#syjisiryhcy t3kcu vitryehitdyy 3 Hceouwy Hazid
seny mgh gaedt| # cychyychth 6 ejrydhih ctudycgisahce wicI#ce Jaefs g gasan
ov#t|Icghs £ halmete ydpalry yodecte ¢ |3adete wrcris| wihchade 4y gavihe #hiteteta ¥
hyy ejrpdht ¢ [Hykscaw v#ea hatntace ahtriwizyhhis+ 3kgeyyHaca he #rIldedn o
t1y6| ciHcayc erycneuw 13ghyr#3 M wie 3rigl viHesyphe deghe 6 ge#1#3ey Hatpyyhca
Hurahs #¥I|dadpnyy t1)6e 6 1aycihaycht) LIGI#3LYcg+33)Gy 3eudcut ha yrjehey wyah
G J3yadptta sadhyynche gasamahe qi#3ryhihhey tjhwe ovihthemytvis+ 1393ctca ynJd
etyeny +eiHIcye wxkeyyhl #refemihhitdc  werichew 1ytlrtis  Zigherys
hjteutechitie Lizenyheu aviykscmytreu +xje3ahcy ¥ ovihtheyy

Ziicuicchd #ejtymeie 4ovi) 3gechicyytiscy wic vitiréh 3etivcy tjhue
avihthemytrizd 1HHe ¢ Wizenyhea harichist cyasitittiihca Himydaycte co Ay Hyceve +
+iurafyheyh ht 6 hguryresheh ylmniheyh 6 1ag3ctcyh vay #teyycheuw vihuihyhtis oy
G 3tyy #r1ldednyy t1j6e

tyash+y e3cd gy teyty elxh#3+ 1393646a aviyksemytvist +lxcghs asyaytts coHis
NGy +tu#t fe Iyvrjeucd hHe wicricy vyiHIey +#wryeyyaytta  |3jycemyhcih
hyt#d3ytisea +1j8e  #eciafca +Hi3ryphyhhis+ myuy#syya J3¢ BBegeiyksemytych G
uteuryszenytych widrjehitdah «si3yjistryhcy otisd tuxsts 6 Hadsyddsihhd Hyuw
13936tca oviykrzenytvizt 4lrcghs ey hevevty oIlsty #t1etyc gasctct #4 vemytdse
wIldednyy +t1jee  uwviyey| +laeHehe wyhetta chyhhd 33  yisigeahhitde
2+uycgisafncy aviykzemytyist +lzcghe wre3#ect v 13wcHhaycgauce gyhyjuiycg#sanca
Eh#36) Hy116H#166 3 tylmes cuw +lzctHtrvizt ctuiycgisafca eadt hahhist stycncy cHuia
mih w16 ctudycegisahee cu Lie Hpyctviy wigaytst cyc wrihenyjhhitie

¢ hanyy H1ahy yHe 3ty tyisca 6 stghidhitdc Hate avid|zctemytych waeth
1J3GH#fa

FHhi3hehe wrteyjhahc 3 gahhth Harraayyhce a3yadptta

Z)3at63hty 3ycahcy s wxcrig hyrihtrtycIyhey avitlzcgh hidyt wcsytc

¥ hysete3heh wtyjetisciah sys wicrige Fahhey 3ece tlxeghs aviyizenyh Rlzette
ciydhe + |3adihcyh #hitctets ¥ wre3cysh ¢ +126cweah oviykzemityc metew hytt fy
hahitcte 3148 #¥I|dodnyy t1)6) 6 hcheheger#sate Lityjetiscua 134 3+ LGt |H43cu

Zgarnyhey vlyetlze c tcompys hytthist Aatyyshca dritlzcgh hidyd wxesyyme
efyen+y  viyenyHst +lxctes 3 hytds 3y wridesayt hytdhiy hatyyyhey + Lheraychty
Yyt T+y G +compahc

dy#tlzcgh 3adhey y#huifyht |[H4ymes#+ 18936tca 3 H31yhyhh+h hery +1y66
hyhayky matdc hatyyphea ¥ yet e +enyhea + wxcricty hy Hayadyhs he stydhth |x4#3hy &



https://ru.wikipedia.org/wiki/%D0%91%D0%B5%D1%80%D1%83%D0%BD%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D0%B0%D0%B9%D0%BE%D0%BD
https://ru.wikipedia.org/wiki/%D0%90%D0%BC%D1%83%D0%B4%D0%B0%D1%80%D1%8C%D0%B8%D0%BD%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D0%B0%D0%B9%D0%BE%D0%BD
https://sovminrk.gov.uz/ru/pages/show/2444
https://web.archive.org/web/20190621120124/https:/sovminrk.gov.uz/ru/pages/show/2444
https://web.archive.org/web/20190621120124/https:/sovminrk.gov.uz/ru/pages/show/2444
https://ru.wikipedia.org/wiki/Wayback_Machine
https://ru.wikipedia.org/wiki/%D0%91%D1%83%D1%85%D0%B0%D1%80%D1%81%D0%BA%D0%B8%D0%B9_%D0%BE%D0%BB%D0%B5%D0%BD%D1%8C

MANAGEMENT, MARKETING AND FINANCE

,17(51%7,21%/ 6&,(17,),& -2851%/ 92/80( ,668(

+# 6 343ty #H |3yt Fistihythiy gestaghihey tyrrcHizcy waterizehe elteyrahe
wyytzahiszehc wrjtehc ichiragisty Uit|sty 6 Lrinch hH1th wa|eht tragesaytta fa
HiHiifce werice gEliewicchs wjyjhsurasyjhhea tetyhatemytyea 1oeite hoc
wizenyhcih 14#yc avkiyksemytrist +€120#33hca 3 tenytisy

q teheu hyasyhmytycuw yj4 wrcacsate gytah aviytzemitr P ¥ yetlz | Yadaeas tphe
vadeey 1#3Gtyyc +cugah Lrchyhate 3 deghe aviyizemyty ¢ vlyetlxz| ¢ wzc3c3ate cu +34ch
cjtih vitizey) G 3 #enytcragisatyycheu mrydeihcaw wiylmedt H1#43yid3|pnecy ghahca
G yHyH3hh+ aviyksemytyed v yct | 1s Hah#3ctta cu e13gth deghe 6 Hyeyvt 3 +avih +ymey
eleyt hasyydency 1jglyctet

Fe sitydhe ciccicts +i# miico vadeey wijsurchchatyyc +#gea3ay aviykzcmytyc
meHey ecghyt elsc +# [tyl3c ycet Lricysictsi




MANAGEMENT, MARKETING AND FINANCE

,17(51%7,21%/ 6&,(17,),& -2851%/ 92/80( ,668(

&RQWHQW £ OXQGDULID £ q#eyxdahGy

7XUD\HY 6KDYNDIl 6KX[UDIRYLFK ,EDGXUD\HY 6DQIDU 6RGLTPXUDIRYLFK
(93$/8%7,21 2) 6(59,&( ()),&, (1&< 2) &20081,&$7,21 (17(535,6(6 ,1

8:%( - ,67$1(((((((((<(((((((((((((((( KLKLLLLKL LKL LKL LKL L L LKL KL KL LL L

OXPLQRYD 8PLGDNKRQ ~LIVKRG TLJL )D\JLHYD <X0GX] 6KHUJRG NL]L
,03$&7 2) O$5 . (73/$&(6 21 7+( %(+$9,285 2)




MANAGEMENT, MARKETING AND FINANCE

,17(51%7,21%/ 6&,(17,),& -2851$/ 92/80( ,668(







MANAGEMENT, MARKETING AND FINANCE

,17(51%7,21%/ 6&,(17,),& -2851$/ 92/80( ,668(

,0PL\ PDTRIDIDUJD



www.jmmf.uz%20
mailto:journalmmf@gmail.com

