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7605,�XPXPWD
OLP�PDNWDEODUL�ELODQ�KDPNRUOLNQL�ULYRMODQWLUPRTGD 

 

-RUL\� \LOQLQJ� ���L\XQ� NXQL� 7RVKNHQW� VKDKULGDJL� 6LQJDSXU� PHQHMPHQWQL�

ULYRMODQWLULVK�LQVWLWXWLGD��7RVKNHQW�YLOR\DWLQLQJ�7RVKNHQW�WXPDQLGDJL�����������������

���� ���� ���XPXPWD
OLP� PDNWDEODULQLQJ� \XTRUL� VLQI� R
TXYFKLODUL� XFKXQ� ³2FKLT�
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6SRUW���VRJµOLT�JDURYL 

6LU�HPDVNL��VX]LVK�LQVRQ�VDORPDWOLJL�XFKXQ�HQJ�IR\GDOL�VSRUW� WXUODULGDQ�ELUL�

KLVREODQDGL��$QD�VKXQL�KLVREJD�ROJDQ�KROGD�LQVWLWXWLPL]GD�[RGLPODU�RµUWDVLGD�VX]LVK�

ERµ\LFKD�QDYEDWGDJL�PXVREDTD�RµWND]LOGL� 

8QGD�LQVWLWXW�MDPRDVLQLQJ�WXUOL�\RVK�YDNLOODUL�LVKWLURN�HWLE��Rµ]�RPDGLQL�VLQDE�

NRµULVKGL�� 0XVREDTD� NRµWDULQNL� UXKGD� RµWLE�� PXURVDVL]� NXUDVKODUJD� ER\� ERµOGL��

*µROLEODU�HVD�TLPPDWOL�VRYJµDODU�ELODQ�PXNRIRWODQGL� 

4D\G� HWLE� RµWLVK� OR]LPNL�� EXQGD\� PXVREDTDODU� QDIDTDW� LQVWLWXWLPL]GD� EDONL�

DKROL� RUDVLGD� VSRUWQL� RPPDODVKWLUY RPP





 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(�� 
 

 

 �� 

 

'XULQJ� WKH� UHVHDUFK�� DQ� DQDO\VLV� RI� H[LVWLQJ� OLWHUDWXUH� ZDV� FRQGXFWHG�� GDWD� RQ� VHUYLFH�

TXDOLW\�DQG�FXVWRPHU�VDWLVIDFWLRQ�ZHUH�VWXGLHG��DQG�D�VXUYH\�ZDV�FRQGXFWHG�DPRQJ�FRQVXPHUV�DQG�

HPSOR\HHV�RI�FRPPXQLFDWLRQ�HQWHUSULVHV� 

7KH�LPSRUWDQFH�RI�LPSURYLQJ�VHUYLFH�TXDOLW\�HIILFLHQF\ 
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5HJDUGLQJ�WKH�OHYHO�RI�FXVWRPHU�VDWLVIDFWLRQ��PRVW�FXVWRPHUV�DUH�VDWLVILHG�ZLWK�WKH�VSHHG�

DQG� UHOLDELOLW\� RI� WKH� ,QWHUQHW� FRQQHFWLRQ�� +RZHYHU�� VRPH� FRPSDQ\� FXVWRPHUV� KDYH� H[SUHVVHG�

RSLQLRQV�DERXW�QHWZRUN�SUREOHPV�DQG�VORZ� UHVSRQVH� WLPH�RI� FXVWRPHU�VHUYLFH��7KH�QXPEHU�RI�

IDLOXUHV�DQG�XSWLPH�DUH�ZLWKLQ�DFFHSWDEOH�OLPLWV� 

&XVWRPHU�6HUYLFH�5HVSRQVH�7LPH� 

$FFRUGLQJ� WR� WKH� UHVXOWV� RI� WKH� VXUYH\� RQ� WKH� TXDOLW\� RI� VHUYLFH� RI� FRPPXQLFDWLRQ�

FRPSDQLHV�� VRPH� FXVWRPHUV� H[SUHVV� WKHLU� RSLQLRQ� DERXW� GLIILFXOWLHV� LQ� JHWWLQJ� WLPHO\� KHOS� DQG�

VROYLQJ� WKHLU� SUREOHPV�� %HHOLQH� DFFRXQWHG� IRU� ����� 8FHOO� ����� 0RELX]� ����� DQG� 8]PRELOH�

DFFRXQWHG�IRU����� 
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:H� PD\� WKLQN� WKDW� JOREDOLVDWLRQ� PD\� KDYH� D� NH\� UROH� LQ� GHYHORSLQJ� SHRSOH¶V� KDELWV��

KRZHYHU� WKHUH� LV� PRUH� WR� WKDW�� ,Q� D� SDQGHPLF� \HDU�� WKH� FORVXUH� RI� VWRUHV�� QRQ�IRRG� PDUNHWV��

VXSHUPDUNHWV��PDQXIDFWXUHUV�QHHGHG�WR�SD\�DWWHQWLRQ�WR�RQOLQH�VDOHV�DQG�ORRN�IRU�SRWHQWLDO�EX\HUV��
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:KHQ�LW�FRPHV�WR�WUDGLWLRQDO�ED]DDUV��LQ�8]EHN�FXOWXUH��SHRSOH�FRPH�WR�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�FXOWXUDO�YDOXHV�DQG�SUHIHUHQFHV��ZKLFK�FDQ�GLIIHU�PDUNHGO\�IURP�WKRVH�LQ�PRUH�HVWDEOLVKHG�

PDUNHWV� 

7KH� LPSRUWDQFH� RI� WKLV� UHVHDUFK� OLHV� LQ� LWV� SRWHQWLDO� WR� SURYLGH� LQVLJKWV� LQWR� HIIHFWLYH�

VWUDWHJLHV� IRU� HQJDJLQJ� FRQVXPHUV� LQ� VXFK� G\QDPLF� DQG� GLYHUVH� HQYLURQPHQWV�� %\� H[DPLQLQJ�
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)UHTXHQW�,QWHUDFWLRQ �� 

3RVLWLYH�%UDQG�3HUFHSWLRQ �� 

&RPPXQLW\�(QJDJHPHQW �� 

Table 4: Key themes identified from interviews with Nike’s marketing managers and social 

media influencers. 

&RQFOXVLRQ 

7KH� YLVXDOL]DWLRQV� DQG� GDWD� SUHVHQWHG� FRQILUP� WKH� VLJQLILFDQW� LPSDFW� RI� ORFDOL]HG� DQG�

FXOWXUDOO\� UHOHYDQW� VRFLDO� PHGLD� FDPSDLJQV� RQ� HQKDQFLQJ� FRQVXPHU� HQJDJHPHQW� DQG� EUDQG�

SHUFHSWLRQ��7KH�VWUDWHJLF�XVH�RI�ORFDO�DWKOHWHV�DQG�IUHTXHQW�LQWHUDFWLRQ�ZLWK�IROORZHUV�KDYH�SURYHQ�

WR� EH� HIIHFWLYH� WDFWLFV� LQ� LQFUHDVLQJ� EUDQG� YLVLELOLW\� DQG� OR\DOW\� LQ� WKH� HPHUJLQJ� PDUNHW� RI�

8]EHNLVWDQ� 

)XWXUH�VWUDWHJLHV�VKRXOG�FRQWLQXH�WR�OHYHUDJH�WKHVH�LQVLJKWV�ZKLOH�DGGUHVVLQJ�WKH�FKDOOHQJH�

RI�FRQYHUWLQJ�KLJK�HQJDJHPHQW�UDWHV�LQWR�WDQJLEOH�VDOHV��)XUWKHU�UHVHDUFK�LQWR�WKH�FXVWRPHU�MRXUQH\�

DQG�WKH�UROH�RI�GLIIHUHQW�W\SHV�RI�VRFLDO�PHGLD�FRQWHQW�FDQ�SURYLGH�GHHSHU�LQVLJKWV�LQWR�RSWLPL]LQJ�

VRFLDO�PHGLD�PDUNHWLQJ�HIIRUWV� 

 

5()(5(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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EDWWHU\�FKHPLVWU\�� WKHUPDO�PDQDJHPHQW��DQG�SRZHU�HOHFWURQLFV�� ,W� LV�DOVR�D�FUXFLDO�HQDEOHU�RI�D�

FOHDQHU�� PRUH� VXVWDLQDEOH� HQHUJ\� ODQGVFDSH�� IDFLOLWDWLQJ� WKH� WUDQVLWLRQ� WR� HOHFWULF� YHKLFOHV� DQG�

UHQHZDEOH� HQHUJ\� VRXUFHV��+RZHYHU�� WKH� VXFFHVVIXO� LPSOHPHQWDWLRQ�RI� IDVW� FKDUJLQJ� UHTXLUHV� D�

FROODERUDWLYH�HIIRUW��*RYHUQPHQWV��LQGXVWU\��DQG�UHVHDUFK�LQVWLWXWLRQV�PXVW�ZRUN�WRJHWKHU�WR�HQVXUH�

WKH� GHYHORSPHQW� RI� VWDQGDUGL]HG� FKDUJLQJ� SURWRFROV�� WKH� FRQVWUXFWLRQ� RI� UREXVW� FKDUJLQJ�

LQIUDVWUXFWXUH��DQG�WKH�FRQWLQXHG�LQYHVWPHQW�LQ�UHVHDUFK�DQG�GHYHORSPHQW��(WKLFDO�FRQVLGHUDWLRQV�

DQG�VXVWDLQDELOLW\�FKDOOHQJHV�PXVW�DOVR�EH�DGGUHVVHG��5HVSRQVLEOH�VRXUFLQJ�RI�EDWWHU\�PDWHULDOV��

HIILFLHQW�UHF\FOLQJ�SURFHVVHV��DQG�HTXLWDEOH�DFFHVV�WR�IDVW�FKDUJLQJ�LQIUDVWUXFWXUH�DUH�HVVHQWLDO�IRU�

D� WUXO\�VXVWDLQDEOH�DQG�HTXLWDEOH� WUDQVLWLRQ� WR�D�SRZHU�IXHOHG�IXWXUH��$V�ZH�PRYH�IRUZDUG�� IDVW�

FKDUJLQJ� WHFKQRORJ\� KDV� WKH� SRWHQWLDO� WR� WUDQVIRUP� RXU� OLYHV�� HQDEOLQJ� XV� WR� HPEUDFH� D� PRUH�

FRQYHQLHQW��HIILFLHQW��DQG�VXVWDLQDEOH�HQHUJ\�ODQGVFDSH��%\�KDUQHVVLQJ�WKH�SRZHU�RI�LQQRYDWLRQ�

DQG�FROODERUDWLRQ��ZH�FDQ�XQORFN�WKH�IXOO�SRWHQWLDO�RI�WKLV�WHFKQRORJ\�DQG�FUHDWH�D�IXWXUH�SRZHUHG�

E\�VSHHG��VXVWDLQDELOLW\��DQG�SURJUHVV� 

&RQFOXVLRQ 

)DVW�FKDUJLQJ�LV�QRW�PHUHO\�DERXW�UHGXFLQJ�ZDLW�WLPHV��LW
V�DERXW�XQORFNLQJ�D�IXWXUH�ZKHUH�

FRQYHQLHQFH� DQG� VXVWDLQDELOLW\� JR� KDQG� LQ� KDQG�� ,W� LV� D� FDWDO\VW� IRU� LQQRYDWLRQ�� GULYLQJ�

DGYDQFHPHQWV�LQ�EDWWHU\�FKHPLVWU\��WKHUPDO�PDQDJHPHQW��DQG�SRZHU�HOHFWURQLFV��0RUHRYHU��LW�LV�D�

YLWDO�HQDEOHU�IRU�D�FOHDQHU��PRUH�VXVWDLQDEOH�HQHUJ\�ODQGVFDSH��IDFLOLWDWLQJ�WKH�WUDQVLWLRQ�WR�HOHFWULF�

YHKLFOHV� DQG� WKH� HIILFLHQW� XWLOL]DWLRQ� RI� UHQHZDEOH� HQHUJ\� VRXUFHV�� +RZHYHU�� UHDOL]LQJ� WKH� IXOO�

SRWHQWLDO�RI�IDVW�FKDUJLQJ�UHTXLUHV�D�FROODERUDWLYH�DSSURDFK��*RYHUQPHQWV��LQGXVWU\��DQG�UHVHDUFK�

LQVWLWXWLRQV�PXVW� MRLQ� IRUFHV� WR�HQVXUH� WKH�GHYHORSPHQW�RI� VWDQGDUGL]HG�FKDUJLQJ�SURWRFROV�� WKH�

FRQVWUXFWLRQ� RI� UREXVW� FKDUJLQJ� LQIUDVWUXFWXUH�� DQG� WKH� FRQWLQXHG� LQYHVWPHQW� LQ� UHVHDUFK� DQG�

GHYHORSPHQW��$GGUHVVLQJ�HWKLFDO�FRQVLGHUDWLRQV�DQG�VXVWDLQDELOLW\�FKDOOHQJHV��VXFK�DV�UHVSRQVLEOH�

VRXUFLQJ� RI� EDWWHU\� PDWHULDOV�� HIILFLHQW� UHF\FOLQJ� SURFHVVHV�� DQG� HTXLWDEOH� DFFHVV� WR� FKDUJLQJ�

LQIUDVWUXFWXUH��LV�FUXFLDO�IRU�D�WUXO\�VXVWDLQDEOH�DQG�HTXLWDEOH�WUDQVLWLRQ�WR�D�SRZHU�IXHOHG�IXWXUH��

$V� ZH� PRYH� IRUZDUG�� IDVW� FKDUJLQJ� WHFKQRORJ\� KROGV� WKH� SRWHQWLDO� WR� WUDQVIRUP� RXU� OLYHV��

HPSRZHULQJ�XV� WR�HPEUDFH�D�PRUH� FRQYHQLHQW�� HIILFLHQW�� DQG�VXVWDLQDEOH�HQHUJ\� ODQGVFDSH��%\�

KDUQHVVLQJ� WKH�SRZHU�RI� LQQRYDWLRQ� DQG�FROODERUDWLRQ��ZH� FDQ�XQORFN� WKH� IXOO� SRWHQWLDO� RI� IDVW�

FKDUJLQJ��FUHDWLQJ�D�IXWXUH�SRZHUHG�E\�VSHHG��VXVWDLQDELOLW\��DQG�SURJUHVV� 

 

5()(5(1&(6 

1. Charging of Lithium-Ion 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-Ion B
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4. Examines fast charging technologies for electric vehicles, covering charging protocols, 

infrastructure requirements, and the impact on battery lifespan and performance. 

5. "Thermal Management of Lithium-Ion 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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6FLHQWLILF�/LWHUDF\�DQG�&ULWLFDO�7KLQNLQJ 

7KH� IRLO�ZUDSSLQJ� PLVFRQFHSWLRQ� VHUYHV� DV� D� FDXWLRQDU\� WDOH� DERXW� WKH� LPSRUWDQFH� RI�

VFLHQWLILF�OLWHUDF\�DQG�FULWLFDO�WKLQNLQJ�LQ�WKH�DJH�RI�UHDGLO\�DYDLODEOH�LQIRUPDWLRQ��7KH�LQWHUQHW�KDV�

EHFRPH� D� YDVW� UHSRVLWRU\� RI� NQRZOHGJH�� EXW� LW� DOVR� KDUERUV� D� SOHWKRUD� RI� PLVLQIRUPDWLRQ� DQG�

SVHXGRVFLHQWLILF�FODLPV��,W�LV�FUXFLDO�WR�DSSURDFK�RQOLQH�LQIRUPDWLRQ�ZLWK�D�FULWLFDO�H\H��YHULI\LQJ�

FODLPV�DJDLQVW�HVWDEOLVKHG�VFLHQWLILF�NQRZOHGJH�DQG�VHHNLQJ�UHSXWDEOH�VRXUFHV� 

:KHQ�HQFRXQWHULQJ�FODLPV�WKDW�VHHP�WRR�JRRG�WR�EH�WUXH��SDUWLFXODUO\�WKRVH�WKDW�FKDOOHQJH�

ZHOO�HVWDEOLVKHG�VFLHQWLILF�SULQFLSOHV��LW�LV�HVVHQWLDO�WR�EH�VNHSWLFDO���$SSO\�FULWLFDO�WKLQNLQJ�VNLOOV��

VXFK� DV� HYDOXDWLQJ� HYLGHQFH�� LGHQWLI\LQJ� ELDVHV�� DQG� FRQVLGHULQJ� DOWHUQDWLYH� H[SODQDWLRQV���

5HPHPEHU� WKDW�JHQXLQH�VFLHQWLILF�GLVFRYHULHV�DUH�EDVHG�RQ� ULJRURXV� UHVHDUFK��SHHU� UHYLHZ��DQG�

HPSLULFDO�HYLGHQFH� 

&RQFOXVLRQ 

:UDSSLQJ�DQ�DLUFUDIW�LQ�IRLO�ZLOO�QRW�UHGXFH�LWV�JUDYLWDWLRQDO�IRUFH�DQG�ZLOO�QRW�HQDEOH�LW�WR�

IO\��7KLV�FRQFHSW�LV�EDVHG�RQ�D�IXQGDPHQWDO�PLVXQGHUVWDQGLQJ�RI�JUDYLW\��HOHFWURPDJQHWLVP��DQG�

WKH� SULQFLSOHV� RI� IOLJKW�� � 7KH� ODZV� RI� SK\VLFV� DUH� ZHOO�HVWDEOLVKHG� DQG� KDYH� EHHQ� UHSHDWHGO\�

YDOLGDWHG�WKURXJK�H[SHULPHQWV�DQG�REVHUYDWLRQV���:H�PXVW�UHO\�RQ�VFLHQWLILF�UHDVRQLQJ�DQG�FULWLFDO�

WKLQNLQJ� WR� GLVWLQJXLVK� 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


 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(�� 
 

 

 �� 

 

ɞɢɫɬɚɧɰɢɹ�ɜɥɚɫɬɢ�ɨɛɵɱɧɨ�ɨɡɧɚɱɚɟɬ��ɱɬɨ�ɜɫɟ�ɢɦɟɸɬ�ɨɞɢɧɚɤɨɜɵɟ�ɩɪɚɜɚ�ɢ�ɩɪɢɜɢɥɟɝɢɢ��Ɍɚɤɢɟ�

ɰɟɧɧɨɫɬɢ�� ɤɚɤ� ɪɚɜɟɧɫɬɜɨ�� ɩɨɞɱɟɪɤɢɜɚɸɬɫɹ� ɜ� ɨɛɳɟɫɬɜɟ� ɢ� ɜ� ɬɪɭɞɨɜɨɣ� ɠɢɡɧɢ� �+RIVWHGH� DQG�

8VXQLHU���������ȼ�ɤɭɥɶɬɭɪɟ�ɧɢɡɤɨɣ�ɞɢɫɬɚɧɰɢɢ�ɜɥɚɫɬɢ�ɤɨɦɩɟɬɟɧɬɧɨɫɬɶ�ɜɚɠɧɟɟ�ɫɬɚɪɲɢɧɫɬɜɚ��

ɱɬɨ�ɩɪɢɜɨɞɢɬ�ɤ�ɤɨɧɫɭɥɶɬɚɬɢɜɧɨɦɭ�ɫɬɢɥɸ�ɭɩɪɚɜɥɟɧɢɹ� 

ɂɧɞɢɜɢɞɭɚɥɢɡɦ�ɩɪɨɬɢɜ�ɤɨɥɥɟɤɬɢɜɢɡɦɚ 

ɗɬɨɬ�ɩɚɪɚɦɟɬɪ� ɨɩɢɫɵɜɚɟɬ� ɫɬɟɩɟɧɶ� ɢɧɬɟɝɪɚɰɢɢ� ɜ� ɝɪɭɩɩɵ�� ɢ� ɨɬɪɚɠɚɟɬ� ɬɨ�� ɤɚɤ� ɥɸɞɢ�

ɠɢɜɭɬ�ɢ�ɪɚɛɨɬɚɸɬ�ɜɦɟɫɬɟ��Ʉ�ɨɞɧɨɣ�ɤɪɚɣɧɨɫɬɢ�ɨɬɧɨɫɹɬɫɹ�ɨɛɳɟɫɬɜɚ��ɜ�ɤɨɬɨɪɵɯ�ɨɱɟɧɶ�ɫɥɚɛɵɟ�

ɫɜɹɡɢ� ɦɟɠɞɭ� ɥɸɞɶɦɢ�� ɢ� ɨɠɢɞɚɟɬɫɹ�� ɱɬɨ� ɤɚɠɞɵɣ� ɛɭɞɟɬ� ɡɚɛɨɬɢɬɶɫɹ� ɨ� ɫɜɨɢɯ� ɫɨɛɫɬɜɟɧɧɵɯ�

ɢɧɬɟɪɟɫɚɯ�� Ⱦɪɭɝɚɹ� ɤɪɚɣɧɨɫɬɶ� ɜɤɥɸɱɚɟɬ� ɨɛɳɟɫɬɜɚ� ɫ� ɧɢɡɤɢɦ� ɢɧɞɢɜɢɞɭɚɥɢɡɦɨɦ�� ȼ� ɷɬɢɯ�

ɨɛɳɟɫɬɜɚɯ� ɫɭɳɟɫɬɜɭɸɬ� ɨɱɟɧɶ� ɩɪɨɱɧɵɟ� ɫɜɹɡɢ� ɦɟɠɞɭ� ɥɸɞɶɦɢ�� ɨɛɪɚɡɭɸɳɢɦɢ� ɝɪɭɩɩɵ�� ȼ�

ɦɟɠɞɭɧɚɪɨɞɧɵɯ�ɩɟɪɟɝɨɜɨɪɚɯ��ɱɬɨɛɵ�ɢɦɟɬɶ�ɜɨɡɦɨɠɧɨɫɬɶ�ɮɨɪɦɭɥɢɪɨɜɚɬɶ�ɚɪɝɭɦɟɧɬɵ��ɜɚɠɧɨ�

ɡɧɚɬɶ��ɹɜɥɹɟɬɫɹ�ɥɢ�ɩɪɨɬɢɜɨɩɨɥɨɠɧɚɹ�ɫɬɨɪɨɧɚ�ɤɨɥɥɟɤɬɢɜɢɫɬɫɤɨɣ�ɢɥɢ�ɢɧɞɢɜɢɞɭɚɥɢɫɬɢɱɟɫɤɨɣ��

ɬɨ� ɟɫɬɶ� ɢɳɟɬ� ɥɢ� ɨɧɚ� ɤɨɥɥɟɤɬɢɜɧɨɟ� ɪɟɲɟɧɢɟ� ɢɥɢ� ɢɧɞɢɜɢɞɭɚɥɶɧɭɸ� ɜɵɝɨɞɭ��

ɂɧɞɢɜɢɞɭɚɥɢɫɬɢɱɟɫɤɢɟ�ɤɭɥɶɬɭɪɵ�ɫɤɥɨɧɧɵ�ɰɟɧɢɬɶ�ɨɬɤɪɵɬɵɣ�ɤɨɧɮɥɢɤɬ�ɢ�ɥɢɧɟɣɧɭɸ�ɥɨɝɢɤɭ��

ȼ� ɷɬɢɯ� ɤɭɥɶɬɭɪɚɯ� ɩɨɨɳɪɹɟɬɫɹ� ɤɨɧɤɭɪɟɧɰɢɹ�� ɚ� ɧɟ� ɫɨɬɪɭɞɧɢɱɟɫɬɜɨ�� ɩɨɞɱɟɪɤɢɜɚɟɬɫɹ�

ɢɧɞɢɜɢɞɭɚɥɶɧɚɹ� ɢɧɢɰɢɚɬɢɜɚ� ɢ� ɞɨɫɬɢɠɟɧɢɹ�� ɚ� ɬɚɤɠɟ� ɰɟɧɢɬɫɹ� ɢɧɞɢɜɢɞɭɚɥɶɧɨɟ� ɩɪɢɧɹɬɢɟ�

ɪɟɲɟɧɢɣ��6DPRYDU�DQG�3RUWHU�������� 

ɂɡɛɟɝɚɧɢɟ�ɧɟɨɩɪɟɞɟɥɟɧɧɨɫɬɢ 

ɂɡɛɟɝɚɧɢɟ�ɧɟɨɩɪɟɞɟɥɟɧɧɨɫɬɢ�ɨɡɧɚɱɚɟɬ�ɨɬɫɭɬɫɬɜɢɟ�ɬɟɪɩɢɦɨɫɬɢ�ɤ�ɞɜɭɫɦɵɫɥɟɧɧɨɫɬɢ�ɢ�

ɧɟɨɛɯɨɞɢɦɨɫɬɶ�ɮɨɪɦɚɥɶɧɵɯ�ɩɪɚɜɢɥ��Ɉɧɨ�ɭɤɚɡɵɜɚɟɬ�ɧɚ� ©ɫɬɟɩɟɧɶ��ɜ�ɤɨɬɨɪɨɣ�ɨɩɪɟɞɟɥɟɧɧɚɹ�

ɤɭɥɶɬɭɪɚ�ɩɪɨɝɪɚɦɦɢɪɭɟɬ�ɫɜɨɢɯ�ɱɥɟɧɨɜ�ɱɭɜɫɬɜɨɜɚɬɶ�ɫɟɛɹ�ɥɢɛɨ�ɧɟɤɨɦɮɨɪɬɧɨ��ɥɢɛɨ�ɤɨɦɮɨɪɬɧɨ�

ɜ� ɧɟɫɬɪɭɤɬɭɪɢɪɠɟQG
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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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ɩɨɡɜɨɥɢɬ� ɨɫɭɳɟɫɬɜɢɬɶ� ɩɨɫɬɚɜɥɟɧɧɵɟ� ɰɟɥɢ� ɛɟɡ� ɛɨɥɟɡɧɟɧɧɵɯ� ɩɨɫɥɟɞɫɬɜɢɣ�� ɜɵɡɵɜɚɟɦɵɯ�

ɨɬɫɭɬɫɬɜɢɟɦ�ɜɡɚɢɦɨɩɨɧɢɦɚɧɢɹ�� 
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JOREDO�HFRQRPLF�VORZGRZQ��FRPPRGLW\�SULFH�YRODWLOLW\��DQG�UHJLRQDO�JHRSROLWLFDO�WHQVLRQV�FRXOG�

SRVH�FKDOOHQJHV� 

Sectoral Contributions to GDP 

$JULFXOWXUH 

$JULFXOWXUH�UHPDLQV�D�YLWDO�VHFWRU�LQ�8]EHNLVWDQ¶V�HFRQRP\��FRQWULEXWLQJ�VLJQLILFDQWO\�WR�

*'3� DQG� HPSOR\PHQW�� 7KH� JRYHUQPHQW¶V� HIIRUWV� WR� PRGHUQL]H� DJULFXOWXUH�� LPSURYH� LUULJDWLRQ�

V\VWHPV�� DQG� LQWURGXFH� DGYDQFHG� WHFKQRORJLHV� KDYH� ERRVWHG� SURGXFWLYLW\�� ,Q� �����������

DJULFXOWXUH� FRQVLVWHQWO\� FRQWULEXWHG� DURXQG� ���� WR� *'3�� ZLWK� NH\� SURGXFWV� LQFOXGLQJ� FRWWRQ��

ZKHDW��IUXLWV��DQG�YHJHWDEOHV� 

,QGXVWU\�DQG�0DQXIDFWXULQJ 

7KH�LQGXVWULDO�VHFWRU��LQFOXGLQJ�PDQXIDFWXULQJ��PLQLQJ��DQG�FRQVWUXFWLRQ��KDV�EHHQ�D�PDMRU�
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UHPLWWDQFHV�IURP�DEURDG��SDUWLFXODUO\�IURP�5XVVLD��DOVR�PDGH�WKH�HFRQRP\�YXOQHUDEOH�WR�H[WHUQDO�

VKRFNV� 

5HJLRQDO�7UDGH�DQG�,QWHJUDWLRQ 

8]EHNLVWDQ
V� HIIRUWV� WR� VWUHQJWKHQ� UHJLRQDO� WUDGH� WLHV�� SDUWLFXODUO\� ZLWK� &HQWUDO� $VLDQ�

QHLJKERUV�DQG�&KLQD��FRQWULEXWHG�SRVLWLYHO\�WR�*'3�JURZWK��,QLWLDWLYHV�VXFK�DV�WKH�%HOW�DQG�5RDG�

,QLWLDWLYH� �%5,�� SURYLGHG� LQIUDVWUXFWXUH� LQYHVWPHQWV� WKDW� HQKDQFHG� FRQQHFWLYLW\� DQG� WUDGH��

+RZHYHU�� UHJLRQDO� FKDOOHQJHV�� LQFOXGLQJ� ERUGHU� GLVSXWHV� DQG� ZDWHU� UHVRXUFH� PDQDJHPHQW��

UHPDLQHG�SRWHQWLDO�ULVNV� 

 
Graph 1. GDP growth of Central Asian Countries between 2020-2024 

+HUH�LV�D�JUDSK�FRPSDULQJ�WKH�*'3�JURZWK�UDWHV�RI�8]EHNLVWDQ�ZLWK�RWKHU�&HQWUDO�$VLDQ�

FRXQWULHV��.D]DNKVWDQ��.\UJ\]VWDQ��7DMLNLVWDQ��DQG�7XUNPHQLVWDQ��IURP������WR�������7KH�JUDSK�

LOOXVWUDWHV�KRZ�8]EHNLVWDQ
V�*'3�JURZWK�KDV�EHHQ�UHODWLYHO\�VWDEOH�DQG�UHVLOLHQW�FRPSDUHG�WR�LWV�

QHLJKERUV��SDUWLFXODUO\�GXULQJ�WKH�FKDOOHQJLQJ�SHULRG�RI�WKH�&29,'����SDQGHPLF��(DFK�FRXQWU\
V�

JURZWK�WUDMHFWRU\�UHIOHFWV�LWV�XQLTXH�HFRQRPLF�VWUXFWXUH�DQG�H[WHUQDO�GHSHQGHQFLHV� 

�� 'LYHUVLILFDWLRQ�� 8]EHNLVWDQ� KDV� EHHQ� PRUH� VXFFHVVIXO� LQ� GLYHUVLI\LQJ� LWV� HFRQRP\�

FRPSDUHG�WR�.D]DNKVWDQ�DQG�7XUNPHQLVWDQ��ZKLFK�UHPDLQ�KHDYLO\�GHSHQGHQW�RQ�HQHUJ\�H[SRUWV� 

�� 5HVLOLHQFH�� 8]EHNLVWDQ� DQG� 7DMLNLVWDQ� GHPRQVWUDWHG� UHODWLYH� UHVLOLHQFH� GXULQJ� WKH�

SDQGHPLF��PDLQWDLQLQJ�SRVLWLYH�JURZWK��ZKHUHDV�.D]DNKVWDQ�DQG�.\UJ\]VWDQ�H[SHULHQFHG�PRUH�

VLJQLILFDQW�FRQWUDFWLRQV� 

��9RODWLOLW\��.D]DNKVWDQ�DQG�7XUNPHQLVWDQ�KDYH�IDFHG�JUHDWHU�HFRQRPLF�YRODWLOLW\�GXH�WR�

WKHLU� GHSHQGHQFH� RQ� JOREDO� HQHUJ\� SULFHV�� ZKLOH� 8]EHNLVWDQ¶V� PRUH� GLYHUVLILHG� HFRQRP\� KDV�

KHOSHG�PLWLJDWH�VRPH�RI�WKHVH�H[WHUQDO�VKRFNV� 

8]EHNLVWDQ�LV�H[SHFWHG�WR�FRQWLQXH�LWV�JURZWK�WUDMHFWRU\��VXSSRUWHG�E\�RQJRLQJ�UHIRUPV�DQG�

GLYHUVLILFDWLRQ� HIIRUWV�� .D]DNKVWDQ� DQG�7XUNPHQLVWDQ� ZLOO� FRQWLQXH� WR� EH� LQIOXHQFHG� E\� JOREDO�

HQHUJ\� PDUNHWV�� ZLWK� HIIRUWV� WR� GLYHUVLI\� WKHLU� HFRQRPLHV� JDLQLQJ� LPSRUWDQFH�� .\UJ\]VWDQ� DQG�

7DMLNLVWDQ�UHPDLQ�YXOQHUDEOH�EXW�FRXOG�VHH�VWHDG\�JURZWK�LI�H[WHUQDO�FRQGLWLRQV�UHPDLQ�IDYRUDEOH� 

&RQFOXVLRQ 

8]EHNLVWDQ
V�*'3�JURZWK�IURP������WR������UHIOHFWV�WKH�FRXQWU\¶V�UHVLOLHQFH�LQ�WKH�IDFH�RI�

JOREDO�FKDOOHQJHV�DQG�LWV�GHWHUPLQDWLRQ�WR�SXUVXH�HFRQRPLF�UHIRUPV��7KH�SHULRG�KDV�EHHQ�PDUNHG�

E\�VWHDG\�JURZWK��
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8]EHNLVWDQ�IDFHV�ERWK�RSSRUWXQLWLHV�DQG�FKDOOHQJHV�DV�LW�FRQWLQXHV�RQ�LWV�SDWK�WRZDUG�VXVWDLQDEOH�

HFRQRPLF�GHYHORSPHQW��:LWK�WKH�ULJKW�SROLFLHV�DQG�VWUDWHJLF�IRFXV��WKH�FRXQWU\�LV�ZHOO�SRVLWLRQHG�

WR�DFKLHYH�LWV�ORQJ�WHUP�HFRQRPLF�JRDOV� 

7KH� IXWXUH� RXWORRN� IRU� 8]EHNLVWDQ¶V� *'3� JURZWK� UHPDLQV� SRVLWLYH�� ZLWK� SURMHFWLRQV�

LQGLFDWLQJ� FRQWLQXHG� H[SDQVLRQ�� 7KH� JRYHUQPHQW¶V� FRPPLWPHQW� WR� HFRQRPLF� UHIRUPV��

LQIUDVWUXFWXUH� GHYHORSPHQW�� DQG� LQWHJUDWLRQ� LQWR� JOREDO� PDUNHWV� LV� H[SHFWHG� WR� VXVWDLQ� JURZWK��

+RZHYHU��WKH�FRXQWU\�IDFHV�FKDOOHQJHV�VXFK�DV�PDQDJLQJ�LQIODWLRQ��UHGXFLQJ�XQHPSOR\PHQW��DQG�

HQVXULQJ�HTXLWDEOH�GHYHORSPHQW�DFURVV�UHJLRQV� 

6HYHUDO� ULVNV� FRXOG� DIIHFW� 8]EHNLVWDQ¶V� *'3� JURZWK�� LQFOXGLQJ� JOREDO� HFRQRPLF�

VORZGRZQV�� JHRSROLWLFDO� WHQVLRQV�� DQG� FOLPDWH� FKDQJH��7KH� FRXQWU\¶V� DELOLW\� WR� QDYLJDWH� WKHVH�

FKDOOHQJHV� ZLOO� GHSHQG� RQ� WKH� HIIHFWLYHQHVV� RI� LWV� SROLFLHV� DQG� WKH� UHVLOLHQFH� RI� LWV� HFRQRPLF�

VWUXFWXUH� 

7R� DFKLHYH� VXVWDLQHG� *'3� JURZWK�� 8]EHNLVWDQ� ZLOO� QHHG� WR� IRFXV� RQ� VHYHUDO� VWUDWHJLF�

SULRULWLHV��LQFOXGLQJ�GLYHUVLI\LQJ�LWV�HFRQRP\��LPSURYLQJ�WKH�EXVLQHVV�HQYLURQPHQW��DQG�HQKDQFLQJ�

KXPDQ�FDSLWDO��7KH�JRYHUQPHQW¶V�9LVLRQ������SODQ�RXWOLQHV� WKHVH�SULRULWLHV�DQG�VHWV�DPELWLRXV�

WDUJHWV�IRU�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW� 
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7DVKNHQW 
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Abstract. The adoption of a Fintech digital financing facility “Buy Now, Pay Later” has 

grown rapidly on the international level. Within last five years Uzbekistan has become a promising 

player in the dynamic Fintech landscape due its fast integration of technology and finance, coupled 

with initiatives to enhance financial inclusion. And as e-commerce is growing in popularity among 

local consumers, Fintech players in Uzbekistan market are focusing on BNPL service development 

through innovation, local adaptation and diversification of their offerings to meet the growing 

demand for convenient and accessible point of sale financing tool. The rise of Fintech has 

drastically disrupted traditional consumer lending practices in the country, bringing forth 

numerous opportunities and challenges that are explained in the paper.� Recommendations for 

Fintech companies willing to run BNPL business in Uzbekistan are presented in the concluding 

section. 

Keywords: BNPL, countries in transition, consumer credit, paying by installments, POS 

financing, credit scoring, household income, Fintech, Uzbekistan.
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��ɢԕɬɢɫɨɞɢɺɬɧɢ�ɷɪɤɢɧɥɚɲɬɢɪɢɲ�ɠɚɪɚɺɧɢɧɢɧɝ�ɫɭɫɬɥɢɝɢ�� 

�� ɦɚɦɥɚɤɚɬɞɚ� ɢɲɥɚɛ� ɱɢԕɚɪɢɲɧɢɧɝ� ɜɚ� ɦɨɥɢɹɜɢɣ� ɛɚɪԕɚɪɨɪ� ɛʆɥɝɚɧ� ɤɨɪɯɨɧɚɥɚɪɧɢɧɝ�

ɤɚɦɥɢɝɢ�� 

�� ɦɭɥɤɱɢɥɢɤɤɚ� ɛʆɥɝɚɧ� ɷɫɤɢɱɚ� ɦɭɧɨɫɚɛɚɬɥɚɪɧɢɧɝ� ԕɢɫɦɚɧ� ɫɚԕɥɚɧɢɛ� ԕɨɥɢɧɝɚɧɥɢɝɢ��

ɦɭɥɤɱɢɥɢɤ�ɬɭɪɥɚɪɢɧɢɧɝ��ɯɭɫɭɫɢɣ�ɫɟɤɬɨɪɧɢɧɝ�ɹɯɲɢ�ɲɚɤɥɥɚɧɦɚɝɚɧɥɢɝɢ�� 

�� ɛɨɡɨɪ� ɢԕɬɢɫɨɞɢɺɬɢ� ԕɨɧɭɧɥɚɪɢɧɢɧɝ� ɚɦɚɥɞɚ� ɬʆɥɢԕ� ɢɲɥɚɦɚɺɬɝɚɧɥɢɝɢ� �ɬɚɥɚɛ� ɜɚ�

ɬɚɤɥɢɮ��ɪɚԕɨɛɚɬ��ɦɨɞɞɢɣ�ɦɚɧɮɚɚɬɞɨɪɥɢɤ��� 

��ɢԕɬɢɫɨɞɢɺɬɧɢ�ɛɨɲԕɚɪɢɲɞɚ�ɷɫɤɢ�ɭɫɭɥ�ɭɧɫɭɪɥɚɪɢɧɢɧɝ�ɫɚԕɥɚɧɢɛ�ɤɟɥɢɧɚɺɬɝɚɧɥɢɝɢ�ɜɚ�

ɦɨɞɞɢɣ�ɦɚɧɮɚɚɬɞɨɪɥɢɤɧɢɧɝ�ɬʆɥɢԕ�ɲɚɤɥɥɚɧɦɚɝɚɧɥɢɝɢ�� 

��ɦɢɤɪɨɢԕɬɢɫɨɞɢɣ�ɞɚɪɚɠɚɞɚ� �ɫɨɥɢԕ�ɢɦɬɢɺɡɥɚɪɢ�ɛɟɪɢɥɝɚɧ� ɬɚԕɞɢɪɞɚ�ԟɚɦ��ɦɨɥɢɹɜɢɣ�

ɦɚɛɥɚԑɥɚɪɧɢɧɝ�ɤɚɦɥɢɝɢɞɚɧ�ɢɧɜɟɫɬɢɰɢɨɧ�ɢɦɤɨɧɢɹɬɥɚɪɧɢɧɝ�ɱɟɝɚɪɚɥɚɧɝɚɧɥɢɝɢ�ɜɚ�ɛɨɲԕɚɥɚɪ� 

Ȼɟɜɨɫɢɬɚ� ɫɨɥɢԕ� ɬɭɲɭɦɥɚɪɢɧɢɧɝ� ɩɚɫɚɣɢɲɢɧɢɧɝ� ɫʆɧɝɝɢ� ɣɢɥɥɚɪɞɚ� ɫɚɧɨɚɬ� ɢɲɥɚɛ�

ɱɢԕɚɪɢɲɞɚ� ɮɚɨɥɢɹɬ� ɨɥɢɛ� ɛɨɪɚɺɬɝɚɧ� ɤɢɱɢɤ� ɛɢɡɧɟɫ� ɫɭɛɴɟɤɬɥɚɪɢ� ɫɨɧɢɧɢɧɝ� ʆɡɝɚɪɢɲɢ�

ɧɚɬɢɠɚɫɢɞɚ�ɤʆɩɱɢɥɢɤ�ɭɦɭɦɛɟɥɝɢɥɚɧɝɚɧ�ɬɚɪɬɢɛɞɚ�ɫɨɥɢԕ�ɬʆɥɨɜɱɢɥɚɪɧɢɧɝ�ɫɨɞɞɚɥɚɲɬɢɪɢɥɝɚɧ�

ɬɚɪɬɢɛɞɚ� ɫɨɥɢԕ� ɬʆɥɚɲ� ɬɚɪɬɢɛɢɝɚ� ʆɬɢɲɢ�� ɲɭɧɢɧɝɞɟɤ�� ɭɦɭɦɛɟɥɝɢɥɚɧɝɚɧ� ɬɚɪɬɢɛɞɚ� ɫɨɥɢԕ�

ɬʆɥɨɜɱɢɥɚɪɝɚ� ɧɢɫɛɚɬɚɧ� ԕʆɥɥɚɧɢɥɚɺɬɝɚɧ� ɫɨɥɢԕ� ɢɦɬɢɺɡɥɚɪɢ� ɜɚ� ɩɪɟɮɟɪɟɧɰɢɹɥɚɪ� ɧɚɬɢɠɚɫɢ�

ɫɢɮɚɬɢɞɚ� ɢɡɨԟɥɚɧɚɞɢ�� Ⱦɚɜɥɚɬɧɢɧɝ� ɦɚɡɤɭɪ� ɫɭɛɴɟɤɬɥɚɪ� ɮɚɨɥɢɹɬɢɝɚ� ɢɧɜɟɫɬɢɰɢɹɥɚɪɧɢ� ɠɚɥɛ�

ɷɬɢɲɧɢ�ɪɚԑɛɚɬɥɚɧɬɢɪɢɲɢ�ԟɚɦɞɚ�ɠɚɦԑɚɪɦɚɥɚɪɧɢ�ɤɟɧɝɚɣɬɢɪɢɲɞɚ�ɫɨɥɢԕ�ɞɚɫɬɚɝɢɞɚɧ�ɭɧɭɦɥɢ�

ɮɨɣɞɚɥɚɧɢɲɢ� ɤɟɥɝɭɫɢɞɚ� ɢԕɬɢɫɨɞɢɣ� ʆɫɢɲɧɢ� ɬɚɴɦɢɧɥɚɲɧɢɧɝ� ɨɦɢɥɢ� ɷɤɚɧɥɢɝɢ�� ɫɨɥɢԕ�

ɫɬɚɜɤɚɥɚɪɢɧɢɧɝ�ɩɚɫɚɣɬɢɪɢɥɢɲɢ�ɢԕɬɢɫɨɞɢɺɬɞɚ�ɹɥɩɢ�ɬɚɤɥɢɮɝɚ�ɢɠɨɛɢɣ�ɬɚɴɫɢɪ�ɷɬɢɛ��ɚԟɨɥɢ�ɜɚ�

ɬɚɞɛɢɪɤɨɪɥɚɪɧɢɧɝ�ɞɚɪɨɦɚɞɢ�ɤʆɩɚɣɢɲɢɝɚ��ɧɚɬɢɠɚɞɚ�ɷɫɚ��ɠɚɦԑɚɪɦɚɥɚɪɧɢɧɝ�ɨɲɢɲɢɝɚ�ԟɚɦɞɚ�

ɤɚɩɢɬɚɥɧɢɧɝ�ɠɚɦɥɚɧɢɲɢɝɚ��ɚɤɫɢɧɱɚ��ɫɨɥɢԕ�ɫɬɚɜɤɚɥɚɪɢɧɢɧɝ�ɦɟɴɺɪɞɚɧ�ɨɲɢɲɢ�ɢԕɬɢɫɨɞɢɺɬɞɚ�

ɦɟԟɧɚɬ� ɜɚ� ɢԕɬɢɫɨɞɢɣ� ɮɚɨɥɥɢɤɧɢɧɝ� ɩɚɫɚɣɢɲɢɝɚ�� ɠɚɦԑɚɪɦɚɥɚɪɧɢɧɝ� ɢԕɬɢɫɨɞɢɺɬɞɚɧ�

ɱɟɬɥɚɲɢɲɢɝɚ��ɯɭɮɺɧɚ�ɢԕɬɢɫɨɞɢɺɬɧɢɧɝ�ɪɢɜɨɠɥɚɧɢɲɢɝɚ�ɨɥɢɛ�ɤɟɥɢɲɢ�ɢɫɛɨɬɥɚɧɝɚɧ�� 

ȸɡɛɟɤɢɫɬɨɧ� Ɋɟɫɩɭɛɥɢɤɚɫɢ� ɉɪɟɡɢɞɟɧɬɢɧɢɧɝ� ����� ɣɢɥ� �� ɮɟɜɪɚɥɞɚɝɢ� ³ȸɡɛɟɤɢɫɬɨɧ�

Ɋɟɫɩɭɛɥɢɤɚɫɢɧɢ�ɹɧɚɞɚ�ɪɢɜɨɠɥɚɧɬɢɪɢɲ�ɛʆɣɢɱɚ�ԟɚɪɚɤɚɬɥɚɪ�ɫɬɪɚɬɟɝɢɹɫɢ�ɬʆԑɪɢɫɢɞɚ´ɝɢ�ɉɎ�

�����ɫɨɧɥɢ� ɮɚɪɦɨɧɢɝɚ� ɦɭɜɨɮɢԕ�� ���������� ɣɢɥɥɚɪɞɚ� ȸɡɛɟɤɢɫɬɨɧ� Ɋɟɫɩɭɛɥɢɤɚɫɢɧɢ�

ɪɢɜɨɠɥɚɧɬɢɪɢɲɧɢɧɝ�ɛɟɲɬɚ�ɭɫɬɭɜɨɪ�ɣʆɧɚɥɢɲɢ�ɛʆɣɢɱɚ�ԟɚɪɚɤɚɬɥɚɪ�ɫɬɪɚɬɟɝɢɹɫɢɧɢɧɝ�ɭɱɢɧɱɢ�

ɭɫɬɭɜɨɪ� ɣʆɧɚɥɢɲɢ� ����ɛɚɧɞɢ� ɬɚɪɤɢɛɢɣ� ԕɢɫɦɢ� ɫɢɮɚɬɢɞɚ� ³ɋɨɥɢԕ� ɸɤɢɧɢ� ɤɚɦɚɣɬɢɪɢɲ� ɜɚ�

ɫɨɥɢԕԕɚ� ɬɨɪɬɢɲ� ɬɢɡɢɦɢɧɢ� ɫɨɞɞɚɥɚɲɬɢɪɢɲ� ɫɢɺɫɚɬɢɧɢ� ɞɚɜɨɦ� ɷɬɬɢɪɢɲ�� ɫɨɥɢԕ�

ɦɚɴɦɭɪɱɢɥɢɝɢɧɢ� ɬɚɤɨɦɢɥɥɚɲɬɢɪɢɲ� ɜɚ� ɬɟɝɢɲɥɢ� ɪɚԑɛɚɬɥɚɧɬɢɪɭɜɱɢ� ɱɨɪɚɥɚɪɧɢ�

ɤɟɧɝɚɣɬɢɪɢɲ´ɝɚ�ɚɥɨԟɢɞɚ�ɷɴɬɢɛɨɪ�ԕɚɪɚɬɢɥɝɚɧ�� 

Ɇɚɡɤɭɪ� ɫɬɪɚɬɟɝɢɹɝɚ� ɚɫɨɫɚɧ�� ɫɨɥɢԕ� ɦɚɴɦɭɪɱɢɥɢɝɢ� ɫɢɮɚɬɢ� ɜɚ� ɫɚɦɚɪɚɞɨɪɥɢɝɢɧɢ�

ɹɯɲɢɥɚɲ�� ɬɚɞɛɢɪɤɨɪɥɢɤɧɢ� ɪɢɜɨɠɥɚɧɬɢɪɢɲɝɚ� ɤʆɦɚɤɥɚɲɢɲ� ɦɚԕɫɚɞɢɞɚ� ɫɨɥɢԕԕɚ� ɬɨɪɬɢɲɧɢ�
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Ɋɟɫɩɭɛɥɢɤɚɦɢɡɞɚ� ɫɨɥɢԕ� ɢɫɥɨԟɨɬɥɚɪɢɧɢɧɝ� ɛɨɲ� ɦɟɡɨɧɢ� ɫɢɮɚɬɢɞɚ� ɬɚɞɛɢɪɤɨɪɥɢɤ�

ɫɭɛɴɟɤɬɥɚɪɢ�ɡɢɦɦɚɫɢɞɚɝɢ�ɫɨɥɢԕ�ɸɤɢɧɢ�ɟɧɝɢɥɥɚɲɬɢɪɢɲ��ɫɨɥɢԕɥɚɪɧɢ�ԟɢɫɨɛɥɚɲ�ɦɟɯɚɧɢɡɦɢ�

ɜɚ�ԟɢɫɨɛɨɬɥɚɪɢɧɢ�ɫɨɞɞɚɥɚɲɬɢɪɢɲ�ԟɚɦɞɚ�ɫɨɥɢԕ�ɫɢɺɫɚɬɢɧɢ�ɷɪɤɢɧɥɚɲɬɢɪɢɲ�ɛʆɣɢɱɚ�ɚɦɚɥɝɚ�

ɨɲɢɪɢɥɚɺɬɝɚɧ�ɱɨɪɚ�ɬɚɞɛɢɪɥɚɪ�ɫɨɥɢԕ�ɧɚɡɨɪɚɬɢɝɚ�ɛɨɲԕɚɱɚ�ɺɧɞɚɲɭɜɧɢ�ɬɚɥɚɛ�ԕɢɥɦɨԕɞɚ� 

ɍɦɭɦɚɧ�ɨɥɝɚɧɞɚ��ȸɡɛɟɤɢɫɬɨɧɞɚ�ɫɨɥɢԕ�ɬɢɡɢɦɢɧɢ�ɷɪɤɢɧɥɚɲɬɢɪɢɲɧɢ�ɢɡɱɢɥɥɢɤ�ɛɢɥɚɧ�

ɚɦɚɥɝɚ�ɨɲɢɪɢɲ�ɩɢɪɨɜɚɪɞɢɞɚ�ɛɸɞɠɟɬ�ɬɢɡɢɦɢ�ɛɸɞɠɟɬɥɚɪɢɧɢɧɝ�ɬɟɝɢɲɥɢ�ɦɨɥɢɹɜɢɣ�ɦɚɛɥɚԑ�

ɛɢɥɚɧ�ɬɚɴɦɢɧɥɚɲɞɚ�ɢɥԑɨɪ�ɯɨɪɢɠ�ɬɚɠɪɢɛɚɫɢɧɢ�ɱɭԕɭɪ�ʆɪɝɚɧɢɲ��ɭɥɚɪɧɢɧɝ�ɸɬɭԕɥɚɪɢ�ɜɚ�ɣʆɥ�

ԕʆɣɝɚɧ�
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ɫɢɺɫɢɣ�ɬɢɡɢɦɢ�±�ɞɚɜɥɚɬ�ɫɢɮɚɬɢɞɚ�ɬɚɲɤɢɥ�ɬɨɩɝɚɧ�ɠɚɦɢɹɬɧɢɧɝ�ɦɭɚɣɹɧ�ɫɢɺɫɢɣ�ɜɚɡɢɮɚɥɚɪɧɢ�

ɚɦɚɥɝɚ�ɨɲɢɪɭɜɱɢ�ɢɠɬɢɦɨɢɣ�ɦɭɚɫɫɚɫɚɥɚɪɢ�ɦɚɠɦɭɢ�� 

Ⱦɚɜɥɚɬ�� ɩɚɪɬɢɹ�� ɭɸɲɦɚɥɚɪɢ�� ɞɢɧɢɣ� ɬɚɲɤɢɥɨɬɥɚɪ��ɲɭɧɢɧɝɞɟɤ�� ɫɢɺɫɢɣ�ɦɚԕɫɚɞɥɚɪɧɢ�

ɤʆɡɥɨɜɱɢ� ɛɚɪɱɚ� ɬɚɲɤɢɥɨɬ� ɜɚ� ԟɚɪɚɤɚɬɥɚɪɧɢ� ʆɡ� ɢɱɢɝɚ� ɨɥɚɞɢ� ɞɟɛ� ɷɴɬɢɪɨɮ� ɷɬɢɥɝɚɧ�� Ⱦɟɦɚɤ��

ɫɨɥɢԕɥɚɪ�ɠɚɦɢɹɬ�ɜɚ�ɯɚɥԕ�ɦɚɧɮɚɚɬɥɚɪɢɧɢ�ԟɚɦ�ɤʆɡɥɚɝɚɧ�ԟɨɥɞɚ�ɬʆɥɚɧɢɲɢ�ɬɚɛɢɢɣ�ԟɨɥɚɬɞɢɪ� 
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<HOORZ�5LYHU�9DOOH\�RI�&KLQD��FRLQFLGLQJ�ZLWK�WKH�UHLJQ�RI�WKH�7DQJ�G\QDVW\��ZLWK�WKH�XVH�RI�SDSHU�

FXUUHQF\�� 7KH� LQWURGXFWLRQ� RI� WKH� ,QWHUQHW� PDUNHG� D� KXJH� DGYDQFHPHQW�� OHDGLQJ� WR� VHYHUDO�

RSSRUWXQLWLHV�OLNH�RQOLQH�EDQNLQJ��H�FRPPHUFH��DQG�WKH�HVWDEOLVKPHQW�RI�D�PRUH�LQWHUFRQQHFWHG�

JOREDO�VRFLHW\�� 

7KH�QRWLRQ�RI�GLJLWDO�FXUUHQF\�ZDV�ILUVW�LQWURGXFHG�E\�'DYLG�&KDXP�GXULQJ�WKH�HDUO\�����V��

(�JROG��ZKLFK�PD\�EH�FRQVLGHUHG�DV�WKH�SLRQHHULQJ�IRUP�RI�GLJLWDO�FXUUHQF\��ZDV�LQWURGXFHG�WR�WKH�

SXEOLF� PRUH� WKDQ� ILIWHHQ� \HDUV� DIWHU� LWV� LQFHSWLRQ�� (�JROG� KDG� D� VLJQLILFDQW� LQFUHDVH� LQ� LWV�

PHPEHUVKLS�EDVH��UHDFKLQJ�VHYHUDO�PLOOLRQ�LQGLYLGXDOV��SULRU�WR�LWV�FHVVDWLRQ�E\�WKH�8QLWHG�6WDWHV�

JRYHUQPHQW�LQ�������'HVSLWH�WKH�FHVVDWLRQ�RI�H�JROG�LQ�������WKH�GLVFRQWLQXDWLRQ�RI�WKLV�SDUWLFXODU�

GLJLWDO�FXUUHQF\�GRHV�QRW�VLJQLI\�WKH�GHPLVH�RI�WKH�EURDGHU�FRQFHSW�RI�GLJLWDO�FXUUHQFLHV��,Q�������

DQ�LQGLYLGXDO�RU�RUJDQLVDWLRQ�RSHUDWLQJ�XQGHU�WKH�SVHXGRQ\P�6DWRVKL�1DNDPRWR�SXEOLVKHG�D�SDSHU�

HQWLWOHG��%LWFRLQ��$�3HHU�WR�3HHU�(OHFWURQLF�&DVK�6\VWHP���%LWFRLQ�ZDV�ODXQFKHG�RQOLQH�D�IHZ�GD\V�

VXEVHTXHQW�WR�LWV�LQFHSWLRQ��DQG�VXEVHTXHQWO\��WKH�LQLWLDO�EORFN��FRPPRQO\�UHIHUUHG�WR�DV�WKH�JHQHVLV�

EORFN��ZDV�JHQHUDWHG��7KH�QRWLRQ�H[SRXQGHG�XSRQ� LQ� WKLV�DUWLFOH�SURSRVHV� WKH�HOLPLQDWLRQ�RI�D�

FHQWUDO�DXWKRULW\��KHQFH�HQDEOLQJ�GLUHFW�GHOLYHU\�RI�LQWHUQHW�SD\PHQWV�EHWZHHQ�SDUWLHV� 
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DV�SOD\HUV�ZHUH�UHTXLUHG�WR�KROG�D�GHVLUHG�LWHP�WKDW�WKH�RWKHU�SDUW\�VRXJKW�LQ�H[FKDQJH���7KH�PDLQ�

REMHFWLYH�RI�WKLV�WHFKQRORJ\�LV�WR�IXQFWLRQ�DV�D�PHFKDQLVP�IRU�VWRULQJ�YDOXH�DQG�IDFLOLWDWLQJ�WKH�

H[FKDQJH�RI�JRRGV�DQG�VHUYLFHV��&RQVHTXHQWO\��LW�HQKDQFHV�WKH�HIILFLHQF\�RI�WKH�EXVLQHVV�SURFHVV��

&XUUHQF\�LV�RIWHQ�FDWHJRUL]HG�DV�HLWKHU�SDSHU�RU�FRLQV��ERWK�RI�ZKLFK�DUH�RIILFLDOO\�DXWKRUL]HG�E\�D�

JRYHUQLQJ�ERG\�DQG�XQLYHUVDOO\�DFNQRZOHGJHG�WR�SRVVHVV�D�VWDEOH�YDOXH��7KH�IXQGDPHQWDO�FRQFHSW�

KDV�H[KLELWHG� ORQJ�ODVWLQJ�VWDELOLW\�RYHU�D�SURORQJHG�SHULRG�RI� WLPH�� � ,W� VHUYHV�DV�D�PHWKRG� IRU�

H[SUHVVLQJ�ZRUWK�DQG�HQDEOHV�WKH�DVVHVVPHQW�RI�LWHPV�DFURVV�VHYHUDO�FDWHJRULHV�XVLQJ�D�GHVLJQDWHG�

PHDVXUH��2YHU�WKH�FRXUVH�RI�KLVWRU\��VHYHUDO�FKDQJHV�DQG�DGYDQFHPHQWV�KDYH�RFFXUUHG��LQFOXGLQJ�

WKH�FXUUHQW�ULVH�RI�GLJLWDO�PRQH\��7KLV�WRSLF�ZLOO�EH�H[SDQGHG�XSRQ�LQ�VXEVHTXHQW�VHFWLRQV�RI�WKLV�

LQTXLU\��7KLV�VWXG\�DLPV�WR�DQDO\]H�VHYHUDO�FLUFXPVWDQFHV�LQ�ZKLFK�D�FXUUHQF\�LV�HPSOR\HG��7KH�

XWLOLW\�RI�D�FXUUHQF\�FDQ�YDULHV�EDVHG�RQ�WKH�SDUWLFXODU�FRQWH[W��VLQFH�GLYHUVH�FLUFXPVWDQFHV�PD\�

QHHG�GLVWLQFW�FULWHULD�IRU�D�PHGLXP�RI�H[FKDQJH��,Q�WKH�DIRUHPHQWLRQHG�VFHQDULRV��LW�LV�HVVHQWLDO�WR�

FRQVLGHU� WKH� YLHZSRLQWV� RI� DOO� SDUWLHV� HQJDJHG� LQ� WKH� WUDQVDFWLRQ�� %RWK� WKH� VSHQGHU� DQG� WKH�

EHQHILFLDU\�KDYH�WKH�DELOLW\�WR�DVVLJQ�GLIIHUHQW�OHYHOV�RI�LPSRUWDQFH�WR�QXPHURXV�WKLQJV��&XUUHQF\�

PD\�EH�FDWHJRUL]HG�LQWR�WKUHH�PDLQ�IXQFWLRQV��VHUYLQJ�DV�D�PHGLXP�RI�H[FKDQJH��IXQFWLRQLQJ�DV�D�

VWRUH�RI�YDOXH��DQG�DFWLQJ�DV�D�XQLW�RI�DFFRXQW� 

$� XQLW� RI� DFFRXQW� LV� HPSOR\HG� IRU� WKH� SXUSRVH� RI� GHWHUPLQLQJ� WKH� YDOXH� RI� JRRGV� DQG�

VHUYLFHV� 

2QH�VWUDWHJ\�IRU�WKH�FRQVHUYDWLRQ�RI�HFRQRPLF�YDOXH� 
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PRQH\� HQFRPSDVVHV� WKH� GLYHUVH� UDQJH� RI� FXUUHQFLHV� WKDW� H[LVW� LQVLGH� WKH� HOHFWURQLF� VSKHUH����

7\SLFDOO\��WKHUH�H[LVW�WKUHH�W\SHV�RI�FXUUHQFLHV� 

&U\SWRFXUUHQFLHV 

&U\SWRFXUUHQFLHV� DUH� GLJLWDO� FXUUHQFLHV� WKDW� HPSOR\� HQFU\SWLRQ� WR� VDIHJXDUG� DQG� YHULI\�

QHWZRUN�WUDQVDFWLRQV������0RUHRYHU��FU\SWRJUDSK\�LV�XWLOLVHG�WR�VXSHUYLVH�DQG�UHJXODWH�WKH�FUHDWLRQ�

RI� WKHVH� FXUUHQFLHV�� � � � � %LWFRLQ� DQG� (WKHUHXP� DUH� ERWK� H[DPSOHV� RI� GLJLWDO� PRQH\� NQRZQ� DV�

FU\SWRFXUUHQFLHV�� � � � � &U\SWRFXUUHQF\� UHJXODWLRQ� GLIIHUV� GHSHQGLQJ� RQ� WKH� MXULVGLFWLRQ������

&U\SWRFXUUHQFLHV�DUH�FODVVLILHG�DV�YLUWXDO�FXUUHQFLHV�VLQFH�WKH\�DUH�QRW�UHJXODWHG�DQG�RQO\�H[LVW�LQ�

GLJLWDO�IRUP� 

9LUWXDO�&XUUHQF\ 

9LUWXDO�FXUUHQFLHV�DUH�XQFRQWUROOHG�GLJLWDO�FXUUHQFLHV�WKDW�DUH�VXSHUYLVHG�E\�GHYHORSHUV�RU�

D� IRXQGLQJ�RUJDQLVDWLRQ�ZLWK� QXPHURXV� VWDNHK
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RI� FXUUHQF\� LV� H[FHHGLQJO\� SHUWLQHQW�� � � � � � � 7KH� LPSOHPHQWDWLRQ� RI� PRQHWDU\� SROLF\� EHFRPHV�

LQFUHDVLQJO\� FKDOOHQJLQJ� ZKHQ� FRQYHQWLRQDO� FRPPHUFLDO� EDQNV� VHH� D� GHFOLQH� LQ� WKHLU� SRVLWLRQ�

ZLWKLQ�WKH�ILQDQFLDO�VHFWRU��UHVXOWLQJ�LQ�D�ZHDNHQHG�DELOLW\�RI�FHQWUDO�EDQNV�WR�VHWWOH�DQG�IDFLOLWDWH�

WUDQVDFWLRQV�DPRQJ�ILQDQFLDO�LQVWLWXWLRQV��:KDW�DUH�WKH�FRQVHTXHQFHV�RI�GHFHQWUDOL]LQJ�SD\PHQW�

V\VWHPV"�������'XULQJ�DQ�HFRQRPLF�FULVLV��FHQWUDO�EDQNV�VKRXOG�SULRULWL]H�WKHLU�IRFXV�RQ�WKH�SRWHQWLDO�

GLIILFXOWLHV� DULVLQJ� IURP� GHFHQWUDOL]DWLRQ� DQG� WKH� DEVHQFH� RI� D� ZHOO�HVWDEOLVKHG� LQVWLWXWLRQDO�

IUDPHZRUN�IRU�SD\PHQW�V\VWHPV��������$�FULVLV�RI�WUXVW�DULVHV�ZKHQ�GHFHQWUDOL]HG�SD\PHQW�V\VWHPV�

FRPH�XQGHU�VFUXWLQ\�RU�HQFRXQWHU�REVWDFOHV�GXH�WR�YDULRXV�IDFWRUV��������7KLV�KDV�WKH�SRWHQWLDO�WR�

LPSDFW�ERWK�WKH�VWDELOLW\�RI�WKH�PRQHWDU\�V\VWHP�DQG�WKH�JHQHUDO�OHYHO�RI�HFRQRPLF�DFWLYLW\� 

/LWHUDWXUH�5HYLHZ��7KHRU\� 

7KH�'DQJHUV�RI�'LJLWDO�0RQH\ 

7KH�ZLGHVSUHDG�
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VDIHW\�� DQG�DIIRUGDELOLW\�RI�RQOLQH� WUDQVDFWLRQV�� � � � � ,Q�RUGHU� WR�HIIHFWLYHO\�SUHVHUYH�YDOXH�� VRPH�
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EDQNLQJ�V\VWHPV�DQG�GHELW�FDUGV����$V�WKHUH�LV�LQVXIILFLHQW�GHSHQGDEOH�GDWD�DERXW�WKH�HQHUJ\�XVDJH�

RI�&HQWUDO�%DQN�'LJLWDO�&XUUHQFLHV��&%'&V���,�DP�XQDEOH�WR�IXUQLVK�SUHFLVH�ILJXUHV��0RUHRYHU��
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EH�PRUH�HDVLO\�KDQGOHG�LQ�WKLV�VFHQDULR��������,I�WKH�&HQWUDO�%DQN�'LJLWDO�&XUUHQF\��&%'&��IXQFWLRQV�
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GHPRQVWUDWHG�D�FRPSDUDEOH�ODWHQF\�WR�WKH�DWRPL]HG�DUFKLWHFWXUH��ZKLFK�SURFHVVHV�SD\PHQWV�LQ�D�

ELQDU\�PDQQHU��HLWKHU�FRPSOHWLQJ�DOO�RI�WKHP�RU�QRQH�DW�DOO������7KH�DUJXPHQW�VXJJHVWV�WKDW�FXUUHQW�

GLJLWDO�FXUUHQFLHV�GR�QRW�KDYH�HQRXJK�VXSSRUW�WR�FRPSHWH�ZLWK�JRYHUQPHQW�UHJXODWHG�FXUUHQFLHV��

+RZHYHU�� D� &HQWUDO� %DQN� 'LJLWDO� FDVK� �&%'&�� JUHDWO\� GHFUHDVHV� WKH� FRVWV� DVVRFLDWHG� ZLWK�

JHQHUDWLQJ�SK\VLFDO� FDVK�� � � � �7KH�GHWDLOHG�GHWDLOV�RQ� WKH�VSHFLILFDWLRQV�DQG�H[SHQVHV� UHODWHG� WR�

&KLQD
V�&HQWUDO�%DQN�'LJLWDO�&XUUHQF\��&%'&��ZHUH�QRW�SURYLGHG�� � �1HYHUWKHOHVV�� WKH� ODFN�RI�

VXEVWDQWLDO�IHHV�LPSOLHV�WKDW�LW�PLJKW�SRWHQWLDOO\�VHUYH�DV�D�PRUH�HFRQRPLFDO�VXEVWLWXWH�IRU�&KLQD
V�

FXUUHQW�GLJLWDO�FXUUHQF\������6HYHUDO�SLORW�SURJUDPPHV�DUH�FRQWHPSODWLQJ�WKH�SRVVLELOLW\�RI�UHIUDLQLQJ�

IURP�LPSOHPHQWLQJ�IHHV����+HQFH��LW�LV�LPSHUDWLYH�IRU�WKHP�WR�JLYH�SULRULW\�WR�PLWLJDWLQJ�WKH�ULVNV�

OLQNHG�WR�GHQLDO�RI�VHUYLFH�DVVDXOWV�WKDW�LQFOXGH�D�ODUJH�QXPEHU�RI�PRGHVW��OHJLWLPDWH�WUDQVDFWLRQV������

%\�XWLOLVLQJ�D�VSHFLDOLVW�QHWZRUN��WKHVH�QHWZRUNV�PXVW�IXQFWLRQ�ZHOO�HYHQ�XQGHU�KHDY\�GHPDQG��

KHQFH�UHGXFLQJ�RU�HOLPLQDWLQJ�WKH�QHHG�IRU�LQFHQWLYHV��� � � �$�KLJKO\�VFDODEOH�SURWRW\SH�ZDV�XVHG�

GXULQJ� WKH� WHVWLQJ� SURFHVV�� � � � � 7KH� H[SHULPHQWDO� SURMHFW� UHTXLUHG� IDVW� WUDQVDFWLRQV� DQG� ODUJH�

TXDQWLWLHV� WR�EH�KDQGOHG�� � � � �$V�RI�$SULO������� WKHUH�DUH�VSHFLILF�FKDOOHQJHV�DVVRFLDWHG�ZLWK�WKH�

SURSRVHG�WHFKQLFDO�VROXWLRQV��QRWZLWKVWDQGLQJ�WKH�ODFN�RI�SURYHG�HIILFDF\����7KH�SRWHQWLDO�RI�&%'&�

LQ�WHUPV�RI�FRVW�DQG�YHULILFDWLRQ�WLPHOLQHV�LV�VLJQLILFDQW����������6HYHUDO�SLORW�WULDOV�KDYH�GHPRQVWUDWHG�

WKDW�WKH�YHORFLW\�RI�SXUFKDVH�DQG�WKH�H[SHQVH�DUH�RQ�SDU�ZLWK�WUDGLWLRQDO�SD\PHQW�DOWHUQDWLYHV�VXFK�

DV�GHELW�FDUGV����������7KH�VRXUFHV�DQDO\VHG�DUH�UHOLDEOH�DQG�RIIHU�FRQVLVWHQW�GDWD��QRQHWKHOHVV��VRPH�

HIIRUWV�DUH�VWLOO�LQ�WKHLU�SUHOLPLQDU\�SKDVHV�DQG�UHTXLUH�PRUH�VFUXWLQ\����������7KH�WLPH�UHTXLUHG�WR�
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7HWKHU� EROVWHUV� WKH� VHFXULW\� RI� %LWFRLQ� E\� LWV� EDFNLQJ� E\� ILDW� FXUUHQF\� NHSW� LQ� D� EDQN��������

&RQVHTXHQWO\�� WKH� EDQN� DQG� WKH� WKLUG�SDUW\� DFFRXQW�PDQDJHU� VKDUH� HTXDO� UHVSRQVLELOLW\� IRU� WKH�

QHWZRUN��������+RZHYHU��EHFDXVH�WR�LWV�UHOLDQFH�RQ�WKH�%LWFRLQ�QHWZRUN��LW�UHWDLQV�DQ�HTXLYDOHQW�OHYHO�

RI�VHFXULW\�DV�%LWFRLQ��7KH�%DQN�RI�&DQDGD�VWDWHV�WKDW�ZKLOH�GHYHORSLQJ�D�&HQWUDO�%DQN�'LJLWDO�

&XUUHQF\��&%'&���WKHUH�DUH�QHFHVVDU\�FRPSURPLVHV�WR�EH�FRQVLGHUHG�EHWZHHQ�HQVXULQJ�VHFXULW\�

DQG�LQFUHDVLQJ�HDVH����7RNHQ�EDVHG�FHQWUDO�EDQN�GLJLWDO�FXUUHQF\��&%'&���ZKLFK�LV�WLHG�WR�SULYDWH�
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GHSHQGDEOH�WUDQVDFWLRQV�LQ�GDLO\�VLWXDWLRQV������$W�QRZ��WKHUH�LV�QR�FRPSHOOLQJ�GLJLWDO�FXUUHQF\�WKDW�

KDV� WKH� DELOLW\� WR� UHSODFH� GHELW� FDUGV� RU� SK\VLFDO� FDVK�� � � 1HYHUWKHOHVV�� WKHUH� H[LVWV� D� SRWHQWLDO�

SRVVLELOLW\�WKDW�WKLV�PLJKW�XQGHUJR�DOWHUDWLRQ�LQ�WKH�LPPLQHQW�IXWXUH��%LWFRLQ��(WKHUHXP��DQG�7HWKHU�

DUH�WUXVWZRUWK\�DQG�VHFXUH�FU\SWRFXUUHQFLHV�WKDW�PD\�EH�XVHG�IRU�LQWHUQDWLRQDO�RQOLQH�WUDQVDFWLRQV������

7KHVH�WUDQVDFWLRQV�FDQ�WDNH�DQ\ZKHUH�IURP�D�IHZ�PLQXWHV�WR�VHYHUDO�KRXUV�WR�FRPSOHWH��DQG�ZLWK�

D� WUDQVDFWLRQ� IHH�RI� DURXQG�����86'�� WKH\�PLJKW�SRWHQWLDOO\�EH�XVHG�DV� D�YLDEOH�DOWHUQDWLYH� WR�

WUDGLWLRQDO�PHDQV�RI�LQWHUQDWLRQDO�PRQH\�WUDQVIHU������7KH�QHWZRUN
V�FRQVWUDLQHG�DELOLW\�WR�SURFHVV�

WUDQVDFWLRQV�SHU�VHFRQG�LV�D�QRWDEOH�LVVXH�EHFDXVH�RI�LWV�LQVXIILFLHQW�VFDODELOLW\������$�&HQWUDO�%DQN�

'LJLWDO�&XUUHQF\��&%'&��PLJKW�SRWHQWLDOO\�PLWLJDWH�WKHVH�OLPLWDWLRQV��EXW�LW�QHHGV�WKH�RYHUVLJKW�

DQG�VXSSRUW�RI�D�WUXVWZRUWK\�LQWHUPHGLDU\��&U\SWRFXUUHQFLHV�FDQ�IXQFWLRQ�DV�D�PHDQV�RI�SUHVHUYLQJ�

ZHDOWK��GHVSLWH�WKHLU�YXOQHUDELOLW\�WR�IOXFWXDWLRQV�LQ�YDOXH������&U\SWRFXUUHQFLHV�ZRUN�DV�D�PHWKRG�

RI� SUHVHUYLQJ� ZHDOWK� LQ� UHJLRQV� ZKHUH� WUDGLWLRQDO� ILQDQFLDO� LQVWLWXWLRQV� DUH� GLIILFXOW� WR� DFFHVV��

G\VIXQFWLRQDO��RU�FRPSOHWHO\�DEVHQW������&RXQWULHV�IDFLQJ�VLJQLILFDQW�LQIODWLRQ�LQ�WKHLU�RZQ�FXUUHQF\�

PD\�FKRRVH�WR�XWLOLVH�ELWFRLQV�DV�D�VHFXUH�DQG�HIILFLHQW�DOWHUQDWLYH��SURYLGHG�WKDW�WKH�SULYDWH�NH\�LV�

SURSHUO\�SURWHFWHG����1HYHUWKHOHVV��LW�LV�GLIILFXOW�WR�DQWLFLSDWH�WKH�SUHFLVH�YDOXH�WKDW�FU\SWRFXUUHQFLHV�

ZLOO�PDLQWDLQ�EHFDXVH�RI�WKHLU�YHU\�XQSUHGLFWDEOH�QDWXUH���7KXV��7HWKHU��D�VWDEOH�FU\SWRFXUUHQF\��

KDV�WKH�DELOLW\�WR�DGGUHVV�WKLV�VSHFLILF�LVVXH��&HQWUDO�%DQN�'LJLWDO�&XUUHQFLHV��&%'&V��RXJKW�WR�

SURYLGH� HTXLYDOHQW� IXQFWLRQDOLWLHV� DV� H[LVWLQJ� V\VWHPV� DQG� IXQFWLRQ� ZLWKRXW� DQ\� GLVUXSWLRQV���

'HVSLWH�WKH�HOHFWURQLF�QDWXUH�RI�WKH�VROXWLRQ��LW�LV�VXVFHSWLEOH�WR�FRQWLQXRXV�ULVNV�VXFK�DV�'�'26�

DWWDFNV�DQG�YXOQHUDELOLWLHV����'XH�WR�WKH�V\VWHP
V�ZLGH�DQG�DGDSWDEOH�FKDUDFWHULVWLFV��LW�LV�LPSHUDWLYH�

WR�HYDOXDWH�DQG�SULRULWLVH�VHFXULW\�PHDVXUHV��,V�LW�SRVVLEOH�WR�LPSURYH�H[LVWLQJ�PHWKRGRORJLHV�DQG�

LQFOXGH�DGGLWLRQDO�FRQFHSWV�WR�GHYHORS�D�PRUH�DOO�HQFRPSDVVLQJ�GLJLWDO�FXUUHQF\"���� 

7KH�XVH�RI�GLJLWDO�PRQH\�KDV�SURYHQ�LWV�YLDELOLW\��DQG�VXEVWDQWLDO�SURJUHVV�KDV�EHHQ�PDGH��

7KH�RQJRLQJ�GLVFXVVLRQ�PRVWO\�FHQWUHV�RQ�WKH�WHFKQLTXHV�DQG�WDFWLFV�IRU�HIIHFWLQJ�FKDQJH��UDWKHU�

WKDQ�TXHVWLRQLQJ�WKH�IHDVLELOLW\�RI�DOWHULQJ�FLUFXPVWDQFHV��)RU�H[DPSOH��(WKHUHXP�KDV�EHJXQ�WKH�

SURFHVV�RI�UHSODFLQJ�VHYHUDO�FRUH�FRPSRQHQWV��7KH�WUDQVLWLRQ�IURP�3URRI�RI�:RUN��3R:��WR�3URRI�

RI�6WDNH��3R6��KDV�WKH�FDSDFLW\�WR�HQKDQFH�WKH�YDOLGDWLRQ�SURFHVV�DQG�HQKDQFH�RYHUDOO�HIILFLHQF\���

$Q�DSSURDFK�WR�JHQHUDWH�QRYHO�&HQWUDO�%DQN�'LJLWDO�&XUUHQFLHV��&%'&V��LQYROYHV�DPDOJDPDWLQJ�

FRQFHSWV�IURP�FXUUHQW� LPSOHPHQWDWLRQV��7KLV�PLJKW� LQYROYH�WKH�DGRSWLRQ�RI�D� WRNHQL]HG�V\VWHP�

OLNH�FU\SWRFXUUHQFLHV��DOWKRXJK�ZLWK�D�FHQWUDOLVHG�HOHPHQW�WKDW�RYHUVHHV�DQG�YDOLGDWHV�WUDQVDFWLRQV���

$� VXEVWDQWLDO� SRUWLRQ�RI� WKH� UHVHDUFK� LV� QRZ� LQ� LWV� SUHOLPLQDU\�SKDVHV�� DQG� VHYHUDO� SURVSHFWLYH�

UHPHGLHV� KDYH� VROHO\� EHHQ� YDOLGDWHG� LQ� D� WKHRUHWLFDO� PDQQHU�� � � � � � � 1HYHUWKHOHVV�� LW� KDV� EHHQ�

GHWHUPLQHG� WKDW� WKHUH� LV� URRP� IRU� HQKDQFHPHQW�� DOWKRXJK� LQ� FHUWDLQ�GRPDLQV��7KH� LQIOXHQFH�RI�

FXUUHQF\�LV�VR�VXEVWDQWLDO�WKDW�HYHQ�OLWWOH�PRYHPHQWV�FDQ�\LHOG�EHQHILWV������ 

,Q� FRQFOXVLRQ�� FRQGXFWLQJ� FRPSUHKHQVLYH� UHVHDUFK� RQ� GLJLWDO� FXUUHQF\� DQG� DYRLGLQJ�

XQZDUUDQWHG�DVVXPSWLRQV�LV�FUXFLDO�IRU�WKLV�HQGHDYRXU��1RYHO�EUHDNWKURXJKV�FDQ�HPHUJH�IURP�DQ�

HQWLUHO\�GLVWLQFW�WUDGH�V\VWHP��FRQWUDVWLQJ�ZLWK�WKH�FXUUHQW�RQH�LQ�XVH��HYHQ�LI�WKH�FXUUHQW�PHWKRGV�

VDWLVIDFWRULO\�IXOILO�WKH�QHHGV�RI�WKH�PDMRULW\�RI�SHUVRQV����� 

 

5()(5(1&(6 

1. https://www.diva-

https://www.diva-portal.org/smash/get/diva2:1699639/FULLTEXT01.pdf


https://archive.riksbank.se/Documents/Rapporter/POV/2014/2014_2/rap_pov_1400918_eng.pdf
https://archive.riksbank.se/Documents/Rapporter/POV/2014/2014_2/rap_pov_1400918_eng.pdf
http://dx.doi.org/10.2139/ssrn.3362952
https://scet.berkeley.edu/wpcontent/uploads/BlockchainPaper.pdf


 MANAGEMENT, MARKETING AND FINANCE 

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

 

 �� 

 

21. ³3URRI-of-VWDNH��SRV��´�����>2QOLQH@��$YDLODEOH��KWWSV���HWKHUHXP��RUJ���HQ�/ developers / docs / 

consensus - mechanisms / pos/ (visited on 02/21/2022).  

22. 9�� %XWHULQ�� ³(WKHUHXP� ZKLWHSDSHU�´� ���� >2QOLQH@�� $YDLODEOH�� KWWSV� �� �� ��

ethereum.org/en/whitepaper/ (visited on 12/06/2021). 

23. Coinbase. (), [Online]. Available: https://www.coinbase.com/ (visited on 12/06/2021). 

24. 6�� 1DNDPRWR�� ³%LWFRLQ�� $� SHHU-to-SHHU� HOHFWURQLF� FDVK� V\VWHP�´� ���� >2QOLQH@�� $YDLODEOH��

https://bitcoin.org/bitcoin.pdf (visited on 10/21/2021). 

25. 9�� %XWHULQ�� ³(WKHUHXP� ZKLWHSDSHU�´� ���� >2QOLQH@�� $YDLODEOH�� KWWSV� �� �� ��

ethereum.org/en/whitepaper/ (visited on 12/06/2021). 

26. :DWWV�� ³$� EULHI� KLVWRU\� RI� WHWKHU�´� ���� >2QOLQH@�� $YDLODEOH�� KWWSV����

coincodex.com/article/9181/a-brief-history-of-tether/ (visited on 12/06/2021). 

27. 'LD]��³¶ZRUOG�RI�ZDUFUDIW¶V¶�YLUWXDO�JROG�LV�VHYHQ�WLPHV�PRUH�YDOXDEOH�WKDQ�YHQH]XHOD¶V�UHDO�

PRQH\�´� ���� >2QOLQH@�� $YDLODEOH�� KWWSV���HGLWLRQ�� FQQ�FRP������������ZRUOG�ZRUOG-of-

warcraft-token-worth-morethan-venezuelas-currency-trnd/index.html (visited on 

12/06/2021).  

28. 0��'��%RUGR� DQG� $��7�� /HYLQ�� ³&HQWUDO� EDQN�GLJLtal currency and the future of monetary 

SROLF\�´�:RUNLQJ�3DSHU�6HULHV��QR���������������GRL����������Z�������[Online]. Available: 

http://www.nber.org/papers/ w23711. 

29. )��&DUDSHOOD�DQG�-��)OHPPLQJ��³&HQWUDO�EDQN�GLJLWDO�FXUUHQF\��$� OLWHUDWXUH� UHYLHZ�´�)('6�

Notes, 2020. doi: https://doi.org/10.17016/2380- 7172.2790. 

30. :��(��:HEHU��³$�ELWFRLQ�VWDQGDUG��/HVVRQV�IURP�WKH�JROG�VWDQGDUG�´�6WDII�:RUNLQJ�3DSHU��

2016. [Online]. Available: https://www.bankofcanada. ca/wp-

content/uploads/2016/03/swp2016-14.pdf. 

31. J. Barrdear and M. Kumhof, The macroeconomics of central bank issued digital currencies, 

2016. [Online]. Available: https://www.bankofengland. co.uk/-/media/boe/files/working-

paper/2016/the-macroeconomicsof- central- bank- issued- digital- 

currencies.pdf?la=en&hash= 341B602838707E5D6FC26884588C912A721B1DC1. 

32. +X\QK��.��3���0��-R]VHI��6��2OHNVDQGU��DQG�<��4LQJKXL��³'HPDQG�IRU�SD\PHQW�VHUYLFHV�DQG�

FRQVXPHU�ZHOIDUH��7KH� LQWURGXFWLRQ�RI�D�FHQWUDO� EDQN�GLJLWDO� FXUUHQF\�´�QR������-7, 2020. 

[Online]. Available: https:// www.econstor.eu/bitstream/10419/241173/1/swp2020-07.pdf. 

33. 5��$XHU�DQG�%��5DLQHU��³7KH�WHFKQRORJ\�RI�UHWDLO�FHQWUDO�EDQN�GLJLWDO�FXUUHQF\�´�%,6��SS����±

100, 2020. [Online]. Available: https://www.bis. org/publ/qtrpdf/r_qt2003j.pdf. 

34. ;��=KDQJ��³2SSRUWXQLWLHV��FKDOOHQJHV�DQG�SURPRWLRQ�FRXQWHUPHDVXUHV�RI�FHQWUDO�EDQN�GLJLWDO�

FXUUHQF\�´� LQ� ����� 0DQDJHPHQW� 6FLHQFH� ,QIRUPDWL]DWLRQ� DQG� (FRQRPLF� ,QQRYDWLRQ�

http://www.econstor.eu/bitstream/10419/241173/1/swp2020-07.pdf


https://www.cbeci.org/
https://ccaf.io/cbeci/index/comparisons
http://www.sciencedirect.com/science/article/pii/S2214629620302966


 MANAGEMENT, MARKETING AND FINANCE 

,17(51$7,21$/�6&,(17,),&�-2851$/

https://dl.acm.org/doi/pdf/10.1145/3391195


 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(�� 
 

 

 �� 

 

VNLOOV��OHDGLQJ�WR�LQQRYDWLYH�RXWFRPHV��7KLV�DSSURDFK�QRW�RQO\�GLYHUVLILHV�WKLQNLQJ�EXW�DOVR�IRVWHUV�

RZQHUVKLS� DQG� FRPPLWPHQW� WR� LPSOHPHQWLQJ� VROXWLRQV�� UHGXFLQJ� WKH� WHQGHQF\� WR� H[FHVVLYHO\�

UXPLQDWH�RQ�SUREOHPV�DORQH� 

)XUWKHUPRUH��\RX�FDQ�FRQVROLGDWH�WKHVH�VWUDWHJLHV�ZLWK�IHHGEDFNV�WKDW�ZLOO�FRPH�IURP�\RXU�

VWDII��)HHGEDFNV�DUH�WKH�PDLQ�SRLQW�RI�IL[LQJ�DQG�GHYHORSLQJ�DQ\�PHWKRG�WKDW�\RX�DUH�XVLQJ�IRU�

https://commonexception.com/how-to-stop-overthinking-in-your-business-and-start-doing/
https://commonexception.com/how-to-stop-overthinking-in-your-business-and-start-doing/
https://www.ihatenumbers.co.uk/managing-stress-anxiety-in-business/
https://www.entrepreneur.com/leadership/entrepreneurs-dont-overthink-things-they-make-a-decision/251213
https://www.entrepreneur.com/leadership/entrepreneurs-dont-overthink-things-they-make-a-decision/251213
https://www.timeetc.com/resources/how-to-achieve-more/how-to-stop-overthinking-and-start-achieving-more-as-a-business-owner#:~:text=As%20we%20mentioned%20earlier%2C%20overthinking
https://www.timeetc.com/resources/how-to-achieve-more/how-to-stop-overthinking-and-start-achieving-more-as-a-business-owner#:~:text=As%20we%20mentioned%20earlier%2C%20overthinking
https://www.timeetc.com/resources/how-to-achieve-more/how-to-stop-overthinking-and-start-achieving-more-as-a-business-owner#:~:text=As%20we%20mentioned%20earlier%2C%20overthinking
https://reachbusinesscoaching.co.uk/overthinking-is-a-bad-habit-for-a-business-owner-to-have/
https://reachbusinesscoaching.co.uk/overthinking-is-a-bad-habit-for-a-business-owner-to-have/
https://www.gsb.stanford.edu/insights/can-overthinking-reduce-leaders-influence


 MANAGEMENT, MARKETING AND FINANCE 

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

 

 �� 

 

ȻɈɀɏɈɇȺ�ɈɊȽȺɇɅȺɊɂ�ɎȺɈɅɂəɌɂȾȺ�ȻɈɀɏɈɇȺ�

ɆȿɇȿȾɀȿɆȿɇɌɂɇɂ�ɌȺɄɈɆɂɅɅȺɒɌɂɊɂɒ�ȻȸɃɂɑȺ�





 



 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(�� 
 

 

 ��� 

 

ɷɴɬɢɛɨɪ�ԕɚɪɚɬɢɥɢɲɢ�ɥɨɡɢɦ�ɛʆɥɝɚɧ�ɦɭԟɢɦ�ɷɥɟɦɟɧɬɧɢ�ɚɠɪɚɬɢɛ�ɨɥɢɲ�ɢɦɤɨɧɢɧɢ�ɛɟɪɦɚɣɞɢ��

Ɍɚɴɤɢɞɥɚɲ�ɠɨɢɡɤɢ��ɛɨɠɯɨɧɚ�ɨɪɝɚɧɥɚɪɢ�ʆɡ





 MANAGEMENT, MARKETING AND FINANCE 

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

 

 ��� 

 

ɎɈɃȾȺɅȺɇɂɅȽȺɇ�ȺȾȺȻɂȬɌɅȺɊ 

1. Ⱥ�Ⱦ�ɗɪɲɨɜ�� Ɉ�ȼ�Ʉɚɥɢɧɢɧɚ�� Ɍɚɦɨɠɟɧɧɵɣ� ɦɟɧɟɞɠɦɟɧɬ�� ɬɟɨɪɟɬɢɱɟɫɤɢɟ� ɩɨɞɯɨɞɵ��

ɤɨɧɰɟɩɰɢɢ�ɢ�ɩɪɚɤɬɢɤɚ��ɀɭɪɧɚɥ�³ɗɤɨɧɨɦɢɤɚ�ɢ�ɛɢɡɧɟɫ´��ɋ����-124 

2. Ɇɚɤɪɭɫɟɜ�ȼ�ȼ��Ɍɚɦɨɠɟɧɧɵɣ�ɦɟɧɟɞɠɦɟɧɬ��ɍɱɟɛɧɢɤ��± Ɇ���Ⱦɚɲɤɨɜ�ɢ�Ʉɨ��������- ����ɫ 

3. Denning, Tracy (7 March 2012). 



 MANAGEMENT, MARKETING AND FINANCE 

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

 

 ��� 

 

,6/20�,47,62',�9$�02/,<$6,1,1*�2µ=%(.,6721'$�



 MANAGEMENT, MARKETING AND FINANCE 

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

 

 ��� 

 

VRµURYQRPDGD� UDVPL\�EDQN�PROL\D�PXDVVDVDODUL� NUHGLWODULGDQ� IR\GDODQPDVOLN� VDEDEODUL� VLIDWLGD�

UHVSRQGHQWODU�±�EL]QHV�YD�MLVPRQL\�VKD[VODU�XFKXQ�HQJ�DVRVL\�PXDPPR�DQ¶DQDYL\�NUHGLWODUQLQJ�

LVORP�GLQL�WDODEODULJD�PRV�HPDVOLJLQL�NHOWLULOJDQ��;XVXVDQ��WDGELUNRUODUQLQJ������KDPGD�MLVPRQL\�

VKD[VODUQLQJ� ���� GLQL\� TDUDVKODUL� VDEDEOL� DQ¶DQDYL\� NUHGLWODUGDQ� IR\GDODQPDVOLNODULQL��

IR\GDODQPDVOLNQLQJ� ERVKTD� VDEDEODUL� VLIDWLGD� HVD�� IRL]� GDUDMDVLQLQJ� \XTRULOLJL�� PXUDNNDE�

WDODEODUQLQJ�PDYMXGOLJL��KDPGD�NUHGLWODUGDQ�IR\GDODQLVK�]DUXUDWL�\Rµ
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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 aѠare. The introduction mcount "々耄怅刀m�挀怅 倅쀀嘀堀唀ancm�ҰҀ 
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◆� 3HRSOH
V� WUXVW� LQ� FHUWDLQ� SURIHVVLRQDOV� ZKR� FRQWLQXH� WR� DGYLVH� WKHP� DQG� SURYLGH�

KHDOWKFDUH 

◆�$�FKDQFH�WR�FDOO�D�ORFDO�GRFWRU�KRPH� 

◆�6\VWHPDWLF�QRWLILFDWLRQ�WR�LQVXUHUV�RI�PDQGDWRU\�PDQLSXODWLRQ�DQG�WKH�QHHG�IRU�PHGLFDO�

H[DPLQDWLRQ 

1HJDWLYH�HIIHFWV�RI�PDQGDWRU\�KHDOWK�LQVXUDQFH 

◆�'LIILFXOWLHV�LQ�3ODQQHG�+RVSLWDOL]DWLRQ�,Q�VRPH�FDVHV��LI�WKH�LQVXUHG�UHTXLUHV�VFKHGXOHG�

VXUJHU\��WKH\�PD\�KDYH�WR�ZDLW�VHYHUDO�PRQWKV�IRU�WKH�RUGHU�WR�EH�FRUUHFW� 

◆�6SHFLDOLVW
V�SUREOHP��4XDOLILHG�VSHFLDOLVWV�PXVW�UHJLVWHU�ZHHNV�LQ�DGYDQFH� 

◆�7KHUH�LV�QR�H[SODQDWLRQ�IRU�PDQGDWRU\�PDQLSXODWLRQ��0HGLFDO�SURIHVVLRQDOV�RIWHQ�GR�QRW�

SURYLGH�WKRURXJK�LQIRUPDWLRQ�DERXW�YDFFLQDWLRQ� 

◆�<RX�FDQ�ZDLW�SHUPDQHQWO\�LQ�KRVSLWDOV�DQG�SRO\FOLQLFV� 

◆�7KH�OLVW�RI�KHDOWKFDUH�VHUYLFHV�LV�QDUURZ�DQG�WKH�TXDOLW\�RI�GHOLYHU\�LV�QRW�KLJK� 

'LVDGYDQWDJHV�RI�FRPSXOVRU\�KHDOWK�LQVXUDQFH�IRU�KHDOWKFDUH�ZRUNHUV 

◆�7KHUH�LV�D�QHHG�WR�ZULWH�D�VWDWLVWLFDO�FRXSRQ�WKDW�IRUPV�WKH�EDVLV�IRU�DFFRXQW�IRUPDWLRQ�

VXEPLWWHG�WR�LQVXUDQFH�PHGLFDO�RUJDQL]DWLRQV�IRU�PHGLFDO�VHUYLFH�SD\PHQW��7KLV�WDNHV�DZD\�WKH�

JUHDWHVW�VKDUH�RI�WKH�WLPH�GRFWRUV�FDQ�VSHQG�RQ�PRUH�WKRURXJK�H[DPLQDWLRQ�RI�SDWLHQWV� 

◆�([FHVVLYH� ILQHV�KDYH� EHFRPH� DQ� LQWHJUDO� SDUW� RI�GRFWRUV
� SURIHVVLRQDO� DFWLYLWLHV��7KH�

DVVLJQPHQW�RI�DGGLWLRQDO�WHVWV�IRU�ZKLFK�D�SUHVXPSWLYH�GLDJQRVLV�LV�QRW�FRQILUPHG��WKDW�LV��LQFRUUHFW�

HQWU\�RI�VWDWLVWLFV��LV�DOO�PDWHULDO�UHVSRQVLELOLW\� 

◆�,I�WKH�OLQH�LV�ODUJH�GXULQJ�WKH�WHVW��WKH�SDWLHQW
V�FRQGLWLRQ�LV�OLNHO\�WR�FKDQJH�QHJDWLYHO\��

ZKLFK�FDQ�OHDG�WR�VLJQLILFDQW�KHDOWK�GHWHULRUDWLRQ� 

◆�7KH�PDWHULDO�VWLPXODWLRQ�RI�PHGLFDO�ZRUNHUV�GHSHQGV�RQ�WKH�QXPEHU�RI�FORVHG�VWDWLVWLFDO�

FRXSRQV��WUHDWPHQW�SDWLHQWV���+RZHYHU��LQ�PDQ\�FDVHV��WKH�SDWLHQW
V�WUHDWPHQW�FDQ�EH�H[WHQGHG�IRU�

D� ORQJ�WLPH��VR�VWLPXODQWV�FDQ�EH�SURYLGHG�DIWHU�D�FRQVLGHUDEOH�SHULRG�RI� WLPH�DIWHU�WKH�VWDUW�RI�

WUHDWPHQW� 

ტ��)XWXUH�WDVNV�DQG�FRQFOXGLQJ�UHPDUNV 

&XUUHQWO\�� WKH� )RXQGDWLRQ
V� DFWLYLWLHV� DUH� SHUFHLYHG� DV� EHLQJ� FRQWUROOHG� SULPDULO\� E\�

PHGLFDO� SUDFWLWLRQHUV� WKURXJK� FRPSXOVRU\� KHDOWK� LQVXUDQFH� DQG� &02V�� 7KHUHIRUH�� FORVH�

FRRSHUDWLRQ�EHWZHHQ�KHDOWK�PDQDJHUV�DQG�KHDOWK�FDUH�ZRUNHUV�LV�QHHGHG�WR�HOLPLQDWH�FRPSXOVRU\�

KHDOWK� LQVXUDQFH� DQG� ODFN�RI�FDUH�DPRQJ� WKH�JHQHUDO�SXEOLF��7KHUHIRUH��RQH�PD\�FRQFOXGH� WKDW�

WRGD\
V�FRPSXOVRU\�KHDOWK�LQVXUDQFH�V\VWHP�LV�IDU�IURP�SHUIHFW� 

,Q�IDFW��LW�RQO\�SDUWLDOO\�VROYHG�WKH�KHDOWK�ILQDQFLQJ�SUREOHP�E\�FXWWLQJ�EXGJHWV�DW�DOO�OHYHOV� 

+RZHYHU��DV�ZH�VKRZ��DFFXPXODWHG�IXQGV�DUH�VWLOO�LQVXIILFLHQW�WR�PHHW�WKH�SXEOLF
V�KHDOWK�

FDUH� QHHGV��$W� WKH� VDPH� WLPH�� ZH� DUH� QRW� WDONLQJ� DW� DOO� DERXW� PRGHUQL]LQJ� DQG� XSGDWLQJ� WKH�

HTXLSPHQW�RI�PHGLFDO�IDFLOLWLHV� 

3URWHFWLQJ� WKH�ZRUNLQJ�SRSXODWLRQ� LV� WKH� UHVSRQVLELOLW\�RI� WKH�HPSOR\HU��ZKLFK�PDNHV�D�

PRQWKO\�FRQWULEXWLRQ�RI������RI�WKH�ZRUNHU
V�FRPSHQVDWLRQ�IXQG�WR�WKH�IHGHUDO�PDQGDWRU\�KHDOWK�

LQVXUDQFH� IXQG��$W� WKH� VDPH� WLPH�� WKH� SURWHFWLRQ� RI� QRQ�ZRUNLQJ� SHRSOH� �FKLOGUHQ�� SHQVLRQHUV��

XQHPSOR\HG� SHRSOH�� GLVDEOHG� SHRSOH�� LV� FDUULHG� RXW� E\� WKH� VWDWH�� ZKLFK�� IRU� YDULRXV� HFRQRPLF�

UHDVRQV��LV�QRW�DOZD\V�DEOH�WR�IXOO\�IXOILOO�LWV�REOLJDWLRQV�WR�LQVXUHUV� 

)RU�WKHVH�UHDVRQV��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�PRGHUQ�KHDOWKFDUH�V\VWHP�LQ�WKH�5XVVLDQ�

)HGHUDWLRQ�LV�LQ�QHHG�RI�UHIRUP� 
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LTWLVRGL\RWJD�RµWLVK�VWUDWHJLN�]DUXUDW�KLVREODQDGL��8VKEX�PDY]XQLQJ�GRO]DUEOLJLQL�WD
NLGOD\GLJDQ�

ELU�QHFKWD�MLKDWODU�PDYMXG�ER¶OLE��XODU� 

��� *OREDO� WHQGHQWVL\DODU�� LTOLP� R
]JDULVKL� YD� WDELL\� UHVXUVODUQLQJ� NDPD\LVKL� NDEL� JOREDO�

PXDPPRODUGDQ� NHOLE� FKLTTDQ� KROGD�� PDPODNDWODU� EDUTDURU� YD� HNRORJLN� WR]D� WH[QRORJL\DODUJD�

R
WLVK�]DUXUOLJLJD�WRERUD�NR
SURT�H
WLERU�TDUDWPRTGD� 

��� ,TWLVRGL\� IR\GD��<DVKLO� DPDOL\RWODUQL� TDEXO� TLOLVK� HQHUJL\D� [DUDMDWODULQL� NDPD\WLULVK��
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�� 8FKLQFQL� ERVTLFK� LQVRQ� IDROL\DWLQLQJ� 2µ]EHNLVWRQ� HNRORJL\DVLJD� WD¶VLULQL� RµUJDQLVKJD�

EDJµLVKODQDGL��<HUGDQ�IR\GDODQLVK�R
]JDULVKL��LVVLT[RQD�JD]ODUL�FKLTLQGLODUL�YD�WDELL\�UHVXUVODUGDQ�

IR\GDODQLVKQL�NR
ULE�FKLTDPL]� 

���3RWHQWVLDO�IR\GD�YD�LTWLVRGL\�PDQIDDWODUQL�EDKRODVK� 

��.HOLQJ��\DVKLO�DPDOL\RWODUQL�MRUL\�HWLVKQLQJ�SRWHQWVLDO�LTWLVRGL\�IR\GDODULQL�EDKRODVK�ELODQ�

ROGLQJD� ERUDPL]�� 6KXQLJGHN�� \DQJL� LVK� RµULQODUL� \DUDWLVK�� VDUPR\DODUQL� MDOE� TLOLVK� YD�

UDTREDWEDUGRVKOLNQL�RVKLULVK�LPNRQL\DWODULQL�NRµULE�FKLTDPL]� 

<DVKLO�LTWLVRGL\RWQL�DPDOJD�RVKLULVK�ERVTLFKODUL� 

���6WUDWHJL\DQL� LVKODE� FKLTLVK��8VKEX�ERVTLFKGD� \DVKLO� LTWLVRGL\RWQL� DPDOJD� RVKLULVK� YD�

\DQDGD�ULYRMODQWLULVK�ERµ\LFKD�EHOJLODQJDQ�PDTVDG�YD�YD]LIDODU�NRµULE�FKLTLODGL��+DU�ELU�VRKDQLQJ�

DKYROL�WDKOLO�TLOLQLE��PRGHUQL]DWVL\D�YD�LVORKRWJD�PXKWRM�MLKDWODUL�EHOJLODE�ROLQDGL� 

��� $WURI�PXKLWQL� ULYRMODQWLULVKQL� TR
OODE�TXYYDWORYFKL� TRQXQODUQL� MRUL\� HWLVK�� 6DPDUDOL�

HNRORJLN� WR]D� GDYODWJD� D\ODQLVK� XFKXQ� HNRORJLN� ULYRMODQLVKQL� TRµOODE�TXYYDWODVK� PDTVDGLGD�

TRQXQFKLOLN�ED]DVLJD�Rµ]JDUWLULVKODU�NLULWLVK�]DUXU� 

���,QYHVWLWVL\DODUQL�MDOE�TLOLVK��<DVKLO�LTWLVRGL\RW�WDPR\LOODULQL�DPDOJD�RVKLULVK�XFKXQ�NDWWD�

PDEODJ
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0DTVDG��DKROLQL�\XTRUL�WXUPXVK�GDUDMDVL�ELODQ�WD
PLQODVK� 



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. ³0DUND]L\�2VL\RGD� HNRORJLN�PXDPPRODU� YD� EDUTDURU� ULYRMODQLVK´� �0XDOOLI��;DVDQRYD� *���

2021) 
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ɗɄɈɄɍɅɖɌɍɊȺ�ɂ�ɗɄɈɌɍɊɂɁɆ��ɈɋɇɈȼɇɕȿ�ɎȺɄɌɈɊɕ�

ɊȺɁȼɂɌɂə�ɉɊȿȾɉɊɂɇɂɆȺɌȿɅɖɋɌȼȺ�ɂ�ɈɏɊȺɇɕ�

ɈɄɊɍɀȺɘɓȿɃ�ɋɊȿȾɕ 
əɤɭɛɨɜɚ�ɇ�Ʉ� 

https://doi.org/10.5281/zenodo.13809734 

 

ȼ� ɍɡɛɟɤɢɫɬɚɧɟ� ɡɚ� ɩɨɫɥɟɞɧɢɟ� ɝɨɞɵ� ɫɨɡɞɚɧɵ� ɜɫɟ� ɛɥɚɝɨɩɪɢɹɬɧɵɟ� ɭɫɥɨɜɢɹ� ɜ� ɨɛɥɚɫɬɢ�

ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɚ�ɩɨ�ɷɤɨɥɨɝɢɢ��ɷɤɨɥɨɝɢɱɟɫɤɨɣ�ɤɭɥɶɬɭɪɟ�ɧɚɫɟɥɟɧɢɹ�ɢ�ɪɚɡɜɢɬɢɸ�ɷɤɨɬɭɪɢɡɦɚ��

ɗɤɨɥɨɝɢɱɟɫɤɚɹ� ɤɭɥɶɬɭɪɚ� ²� ɱɚɫɬɶ ɨɛɳɟɱɟɥɨɜɟɱɟɫɤɨɣ� ɤɭɥɶɬɭɪɵ�� ɫɢɫɬɟɦɚ� ɫɨɰɢɚɥɶɧɵɯ�

ɨɬɧɨɲɟɧɢɣ�� ɨɛɳɟɫɬɜɟɧɧɵɯ� ɢ� ɢɧɞɢɜɢɞɭɚɥɶɧɵɯ� ɦɨɪɚɥɶɧɨ�ɷɬɢɱɟɫɤɢɯ� ɧɨɪɦ�� ɜɡɝɥɹɞɨɜ��

ɭɫɬɚɧɨɜɨɤ�ɢ�ɰɟɧɧɨɫɬɟɣ��ɤɚɫɚɸɳɢɯɫɹ�ɜɡɚɢɦɨɨɬɧɨɲɟɧɢɹ�ɱɟɥɨɜɟɤɚ�ɢ�ɩɪɢɪɨɞɵ��Ƚɚɪɦɨɧɢɱɧɨɫɬɶ�

ɫɨɫɭɳɟɫɬɜɨɜɚɧɢɹ� ɱɟɥɨɜɟɱɟɫɤɨɝɨ� ɨɛɳɟɫɬɜɚ� ɢ� ɨɤɪɭɠɚɸɳɟɣ� ɩɪɢɪɨɞɧɨɣ� ɫɪɟɞɵ��

ɗɤɨɥɨɝɢɱɟɫɤɭɸ�ɤɭɥɶɬɭɪɭ�ɧɚɞɨ�ɩɪɢɜɢɜɚɬɶ�ɫ�ɞɟɬɫɬɜɚ��ɫ�ɦɥɚɞɟɧɱɟɫɬɜɚ��ȼ�ɷɬɨɦ�ɨɝɪɨɦɧɚɹ�ɪɨɥɶ�

ɠɟɧɳɢɧ�ɦɚɬɟɪɟɣ��ɩɟɞɚɝɨɝɨɜ��ɩɪɟɞɩɪɢɧɢɦɚɬɟɥɟɣ��Ʉɚɠɞɚɹ�ɠɟɧɳɢɧɚ�ɩɪɟɞɩɪɢɧɢɦɚɬɟɥɶ�ɟɫɥɢ�ɭ�

ɫɟɛɹ� ɧɚ� ɩɪɨɢɡɜɨɞɫɬɜɟ�� ɜ� ɫɮɟɪɟ� ɭɫɥɭɝ� ɛɭɞɟɬ� ɧɟɭɤɨɫɧɢɬɟɥɶɧɨ� ɫɨɛɥɸɞɚɬɶ� ɩɪɚɜɢɥɚ� ɨɯɪɚɧɵ�

ɨɤɪɭɠɚɸɳɟɣ� ɫɪɟɞɵ� �� ɡɧɚɱɢɬ� ɨɧɚ� ɜɵɩɨɥɧɹɟɬ� ɫɜɨɸ� ɨɫɧɨɜɧɭɸ� ɦɢɫɫɢɸ� ɩɨ� ɯɪɚɧɟɧɢɸ�

ɷɤɨɥɨɝɢɱɟɫɤɢ�ɱɢɫɬɨɣ�ɩɥɚɧɟɬɵ�ɞɥɹ�ɛɭɞɭɳɢɯ�ɩɨɬɨɦɤɨɜ�� 

ɍɡɛɟɤɢɫɬɚɧ�ɩɪɢɜɥɟɤɚɟɬ��ɫɜɨɟɣ�ɞɪɟɜɧɟɣ�ɢ�ɛɨɝɚɬɨɣ�ɢɫɬɨɪɢɟɣ��ɬɪɚɞɢɰɢɢ��ɧɚɰɢɨɧɚɥɶɧɵɟ�

ɨɛɪɹɞɵ�ɢ�ɤɭɥɶɬɭɪɚ��Ɉɫɨɛɨɟ�ɦɟɫɬɨ�ɜ�ɩɪɢɨɪɢɬɟɬɚɯ�ɬɭɪɢɫɬɨɜ�ɤɚɤ�ɢɧɨɫɬɪɚɧɧɵɯ�ɬɚɤ�ɢ�ɦɟɫɬɧɵɯ�

ɡɚɧɢɦɚɟɬ� ɜɧɭɬɪɟɧɧɢɣ� ɷɤɨɬɭɪɢɡɦ�� ɗɤɨɥɨɝɢɱɟɫɤɢɣ� ɬɭɪɢɡɦ �� � � ɜɢɞ� ɬɭɪɢɡɦɚ�� ɤɨɬɨɪɵɣ�

ɜɵɪɚɠɚɟɬɫɹ� ɜ� ɚɤɬɢɜɧɨɦ� ɜɪɟɦɹɩɪɟɩɪɨɜɨɠɞɟɧɢɢ� ɱɟɥɨɜɟɤɚ� ɜ� ɩɪɢɪɨɞɧɨɣ� ɫɪɟɞɟ�� ɧɟ� ɬɨɥɶɤɨ� ɫ�

ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ� ɪɟɤɪɟɚɰɢɨɧɧɵɯ� ɢ� ɩɨɡɧɚɜɚɬɟɥɶɧɵɯ� ɜɨɡɦɨɠɧɨɫɬɟɣ�� ɧɨ� ɢ� ɫ� ɭɱɟɬɨɦ� ɢɯ�

ɫɨɯɪɚɧɟɧɢɹ�ɢ�ɩɪɢɭɦɧɨɠɟɧɢɹ��ɤɚɤ�ɧɚ�ɫɨɡɧɚɬɟɥɶɧɨɦ��ɬɚɤ�ɢ�ɧɚ�ɩɪɚɤɬɢɱɟɫɤɨɦ�ɭɪɨɜɧɟ��Ɋɚɡɜɢɬɢɟ�

ɷɤɨɬɭɪɢɡɦɚ� ɩɪɨɢɫɯɨɞɢɬ� ɡɚ� ɫɱɟɬ� ɫɢɥɶɧɨɣ� ɦɨɬɢɜɢɪɨɜɚɧɧɨɫɬɢ� ɬɭɪɢɫɬɨɜ�� ɢɯ� ɬɹɝɢ� ɤ�

ɩɪɢɤɥɸɱɟɧɢɹɦ� ɢ� ɤ� ɩɪɢɨɛɪɟɬɟɧɢɸ� ɧɨɜɵɯ� ɡɧɚɧɢɣ� ɢ� ɨɩɵɬɚ�� ɗɤɨɬɭɪɢɡɦ�� ɩɭɬɟɲɟɫɬɜɢɟ� ɜ�

ɩɪɢɪɨɞɭ�� ɩɪɢ� ɤɨɬɨɪɨɦ� ɧɟ� ɧɚɧɨɫɢɬɫɹ� ɜɪɟɞ� ɷɤɨɥɨɝɢɱɟɫɤɨɣ� ɢ� ɫɨɰɢɚɥɶɧɨ�ɤɭɥɶɬɭɪɧɨɣ� ɫɪɟɞɟ�

ɩɨɫɟɳɚɟɦɨɣ� ɦɟɫɬɧɨɫɬɢ�� ɚ�� ɧɚɨɛɨɪɨɬ�� ɩɪɨɢɫɯɨɞɢɬ� ɫɨɞɟɣɫɬɜɢɟ� ɢɯ� ɫɨɯɪɚɧɟɧɢɸ� ɢ� ɪɚɡɜɢɬɢɸ��

ɗɤɨɥɨɝɢɱɟɫɤɢɣ�ɬɭɪɢɡɦ�ɧɟɪɚɡɪɵɜɧɨ�ɫɜɹɡɚɧ�ɫ�ɩɨɡɧɚɜɚɬɟɥɶɧɨɣ�ɢ�ɩɪɨɫɜɟɬɢɬɟɥɶɫɤɨɣ�ɮɭɧɤɰɢɟɣ��

ɫ� ɨɞɧɨɣ� ɫɬɨɪɨɧɵ�� ɬɭɪɢɫɬɵ� ɡɧɚɤɨɦɹɬɫɹ� ɫ� ɩɪɢɪɨɞɨɣ��ɦɟɫɬɧɵɦɢ�ɨɛɵɱɚɹɦɢ�ɢ�ɤɭɥɶɬɭɪɨɣ�� ɚ� ɫ�

ɞɪɭɝɨɣ� ɫɬɨɪɨɧɵ� ±� ɭɡɧɚɸɬ� ɛɨɥɶɲɟ� ɨɛ� ɷɤɨɥɨɝɢɱɟɫɤɢɯ� ɩɪɨɛɥɟɦɚɯ� ɢ� ɩɪɢɧɢɦɚɸɬ� ɩɨɫɢɥɶɧɨɟ�

ɭɱɚɫɬɢɟ�ɜ�ɢɯ�ɪɟɲɟɧɢɢ��Ɍɚɤɢɦ�ɨɛɪɚɡɨɦ��ɷɤɨɥɨɝɢɱɟɫɤɢɣ�ɬɭɪɢɡɦ�ɧɟ�ɬɨɥɶɤɨ�ɞɚɪɢɬ�ɜɩɟɱɚɬɥɟɧɢɹ�

ɨɛ� ɨɬɞɵɯɟ� ɜ� ɤɪɚɫɢɜɟɣɲɢɯ� ɦɟɫɬɚɯ�� ɧɨ� ɢ� ɜɨɫɩɢɬɵɜɚɟɬ� ɜ� ɱɟɥɨɜɟɤɟ� ɥɸɛɨɜɶ� ɢ� ɱɭɜɫɬɜɨ�

ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ�ɩɨ�ɨɬɧɨɲɟɧɢɸ�ɤ�ɨɤɪɭɠɚɸɳɟɣ�ɫɪɟɞɟ� 

Ɍɟɪɦɢɧ� ©ɷɤɨɬɭɪɢɡɦª� ɧɚ� Ɂɚɩɚɞɟ� ɛɵɥ� ɨɮɢɰɢɚɥɶɧɨ�

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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ȼ� ɧɢɡɨɜɶɹɯ� Ⱥɦɭɞɚɪɶɢ�� ɧɚ� ɬɟɪɪɢɬɨɪɢɢ Ȼɟɪɭɧɢɣɫɤɨɝɨ ɢ Ⱥɦɭɞɚɪɶɢɧɫɤɨɝɨ ɪɚɣɨɧɨɜ�� ɧɚ�

ɩɪɚɜɨɦ� ɛɟɪɟɝɭ� ɪɟɤɢ� ɧɚɯɨɞɢɬɫɹ ɇɢɠɧɟ�Ⱥɦɭɞɚɪɶɢɧɫɤɢɣ� ɛɢɨɫɮɟɪɧɵɣ� ɪɟɡɟɪɜɚɬ Ⱥɪɯɢɜɧɚɹ�

ɤɨɩɢɹ ɨɬ� ��� ɢɸɧɹ� ����� ɧɚ :D\EDFN� 0DFKLQH�� ɹɜɥɹɸɳɢɣɫɹ� ɨɯɪɚɧɹɟɦɨɣ� ɩɪɢɪɨɞɧɨɣ�

ɬɟɪɪɢɬɨɪɢɟɣ�� ɜɤɥɸɱɚɸɳɟɣ� ɜ� ɫɟɛɹ� ɧɚɡɟɦɧɵɟ� ɢ� ɜɨɞɧɵɟ� ɷɤɨɥɨɝɢɱɟɫɤɢɟ� ɫɢɫɬɟɦɵ��

ɩɪɟɞɧɚɡɧɚɱɟɧɧɵɟ� ɞɥɹ� ɨɛɟɫɩɟɱɟɧɢɹ� ɫɨɯɪɚɧɧɨɫɬɢ� ɛɢɨɥɨɝɢɱɟɫɤɨɝɨ� ɪɚɡɧɨɨɛɪɚɡɢɹ� ɬɭɝɚɣɧɵɯ�

ɥɟɫɨɜ�ɞɟɥɶɬɵ�Ⱥɦɭɞɚɪɶɢ��ȼ�ɧɚɫɬɨɹɳɟɟ�ɜɪɟɦɹ�ɪɟɡɟɪɜɚɬ�ɹɜɥɹɟɬɫɹ�ɯɪɚɧɢɬɟɥɟɦ�ɫɚɦɨɣ�ɛɨɥɶɲɨɣ�

ɜ�ɦɢɪɟ�ɩɨɩɭɥɹɰɢɢ ɛɭɯɚɪɫɤɨɝɨ�ɨɥɟɧɹ� 

Ɉɞɧɨɣ� ɢɡ� ɝɥɚɜɧɵɯ� ɡɚɞɚɱ� ɹɜɥɹɟɬɫɹ� ɪɚɡɪɚɛɨɬɤɚ� ɧɨɜɵɯ� ɩɨɞɯɨɞɨɜ� ɤ� ɪɟɲɟɧɢɸ� ɡɚɞɚɱ�

ɫɨɯɪɚɧɟɧɢɹ� ɨɤɪɭɠɚɸɳɟɣ� ɫɪɟɞɵ�� ȼ� ɩɨɫɥɟɞɧɢɟ� ɝɨɞɵ� ɷɤɨɥɨɝɢɱɟɫɤɢɟ� ɩɪɨɛɥɟɦɵ� ɫɬɚɥɢ�

ɩɪɢɱɢɧɨɣ� ɧɚɪɭɲɟɧɢɹ� ɩɪɢɪɨɞɧɨɝɨ� ɛɚɥɚɧɫɚ�� ɱɬɨ� ɢɦɟɟɬ� ɨɬɪɢɰɚɬɟɥɶɧɵɟ� ɩɨɫɥɟɞɫɬɜɢɹ� ɞɥɹ�

ɱɟɥɨɜɟɤɚ��Ɍɭɪɢɫɬɵ��ɤɪɚɬɤɨɜɪɟɦɟɧɧɨɟ�ɭɞɨɜɥɟɬɜɨɪɟɧɢɟ�ɫɜɨɢɯ�ɩɨɬɪɟɛɧɨɫɬɟɣ�ɜ�ɨɬɞɵɯɟ�ɫɬɚɜɹɬ�

ɜɵɲɟ�� ɱɟɦ� ɡɚɛɨɬɭ� ɨ� ɞɥɢɬɟɥɶɧɨɦ� ɢ� ɛɟɪɟɠɧɨɦ� ɢɫɩɨɥɶɡɨɜɚɧɢɢ� ɩɪɢɪɨɞɵ�� Ɉɞɧɚ� ɢɡ� ɡɚɞɚɱ�

ɷɤɨɬɭɪɢɡɦɚ�±�ɧɚɭɱɢɬɶ�ɥɸɞɟɣ�ɥɸɛɢɬɶ�ɢ�ɭɜɚɠɚɬɶ�ɩɪɢɪɨɞɭ��ɩɨɧɢɦɚɬɶ�ɟɟ�ɡɚɤɨɧɵ��ɨɬɧɨɫɢɬɶɫɹ�ɤ�

ɧɟɣ�ɛɟɪɟɠɧɨ��ȼ� ɭɫɥɨɜɢɹɯ��ɤɨɝɞɚ�ɦɚɫɲɬɚɛɵ�ɚɧɬɪɨɩɨɝɟɧɧɨɝɨ� ɜɨɡɞɟɣɫɬɜɢɹ�ɧɚ� ɨɤɪɭɠɚɸɳɭɸ�

ɫɪɟɞɭ�ɞɨɫɬɢɝɥɢ�ɛɨɥɶɲɢɯ�ɪɚɡɦɟɪɨɜ��ɱɬɨ�ɩɨɞ�ɭɝɪɨɡɭ�ɩɨɫɬɚɜɥɟɧɚ�ɠɢɡɧɶ�ɢ�ɡɞɨɪɨɜɶɟ�ɧɚɫɟɥɟɧɢɹ��

ɨɯɪɚɧɚ�ɨɤɪɭɠɚɸɳɟɣ�ɫɪɟɞɵ�ɢ�ɪɚɰɢɨɧɚɥɶɧɨɟ�ɩɪɢɪɨɞɨɩɨɥɶɡɨɜɚɧɢɟ�ɜɵɯɨɞɹɬ�ɧɚ�ɩɟɪɟɞɧɢɣ�ɩɥɚɧ�

ɢ� ɹɜɥɹɸɬɫɹ� ɜɚɠɧɟɣɲɢɦɢ� ɡɚɞɚɱɚɦɢ�� ɋɨɜɪɟɦɟɧɧɵɟ� ɬɟɦɩɵ� ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ� ɪɚɡɜɢɬɢɹ� ɟɳɺ�

ɛɨɥɶɲɟ� ɨɛɨɫɬɪɢɥɢ� ɩɪɨɛɥɟɦɭ� ɨɝɪɚɧɢɱɟɧɧɨɫɬɢ� ɩɪɢɪɨɞɧɵɯ� ɪɟɫɭɪɫɨɜ�� ȼɨɡɧɢɤɥɚ�

ɧɟɨɛɯɨɞɢɦɨɫɬɶ�ɩɨɜɵɲɟɧɢɹ�ɷɤɨɥɨɝɢɱɟɫɤɢɯ�ɬɪɟɛɨɜɚɧɢɣ�ɤ�ɷɤɨɧɨɦɢɤɟ� 

ɇɟɨɛɯɨɞɢɦɨ� ɨɛɟɫɩɟɱɢɬɶ� ɬɚɤɨɟ� ɜɡɚɢɦɨɞɟɣɫɬɜɢɟ�� ɩɪɢ� ɤɨɬɨɪɨɦ� ɜɵɫɨɤɢɟ� ɬɟɦɩɵ�

ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ�ɪɨɫɬɚ�ɢ�ɩɨɜɵɲɟɧɢɹ�ɧɚɪɨɞɧɨɝɨ�ɛɥɚɝɨɫɨɫɬɨɹɧɢɹ�ɫɨɱɟɬɚɥɢɫɶ�ɛɵ�ɧɟ�ɬɨɥɶɤɨ�ɫ�

ɫɨɯɪɚɧɟɧɢɟɦ��ɧɨ�ɢ�ɧɟɩɪɟɪɵɜɧɵɦ�ɭɥɭɱɲɟɧɢɟɦ�ɢ�ɪɚɡɜɢɬɢɟɦ��ɤɚɤ�ɨɬɞɟɥɶɧɵɯ�ɤɨɦɩɨɧɟɧɬɨɜ��ɬɚɤ�

ɢ�ɜɫɟɣ�ɨɤɪɭɠɚɸɳɟɣ�ɫɪɟɞɵ��� 

Ƚɥɚɜɧɨɣ�ɞɜɢɠɭɳɟɣ�ɫɢɥɨɣ�ɛɭɪɧɨɝɨ�ɪɚɡɜɢɬɢɹ�ɷɤɨɥɨɝɢɱɟɫɤɨɝɨ�ɬɭɪɢɡɦɚ�ɹɜɥɹɟɬɫɹ�ɛɵɫɬɪɨ�

ɪɚɫɬɭɳɢɣ� ɫɩɪɨɫ� ɧɚ� ɪɟɤɪɟɚɰɢɸ� ɧɚ� ɩɪɢɪɨɞɟ�� ɤɨɬɨɪɵɣ� ɨɩɪɟɞɟɥɹɟɬɫɹ� ɭɜɟɥɢɱɟɧɢɟɦ�

ɧɟɫɨɨɬɜɟɬɫɬɜɢɹ� ɫɪɟɞɵ� ɨɛɢɬɚɧɢɹ� ɫɨɜɪɟɦɟɧɧɨɝɨ� ɱɟɥɨɜɟɤɚ� ɟɝɨ� ɮɢɡɢɨɥɨɝɢɱɟɫɤɢɦ� ɢ�

ɩɫɢɯɨɥɨɝɢɱɟɫɤɢɦ� ɩɨɬɪɟɛɧɨɫɬɹɦ�� ɍɞɨɜɥɟɬɜɨɪɟɧɢɟ� ɷɬɨɝɨ� ɫɩɪɨɫɚ�� ɢ� ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ�� ɭɫɩɟɯ�

ɪɚɡɜɢɬɢɹ� ɷɤɨɥɨɝɢɱɟɫɤɨɝɨ� ɬɭɪɢɡɦɚ�� ɤɚɤ� ɧɢɤɚɤɨɣ� ɞɪɭɝɨɣ� ɨɬɪɚɫɥɢ� ɡɚɜɢɫɢɬ� ɨɬ� ɤɚɱɟɫɬɜɚ�

ɨɤɪɭɠɚɸɳɟɣ� ɫɪɟɞɵ�� ɩɨɫɤɨɥɶɤɭ� ɬɭɪɢɫɬɚɦɢ� ɰɟɧɢɬɫɹ� ɢɦɟɧɧɨ� ɟɟ� ɩɟɪɜɨɡɞɚɧɧɨɫɬɶ��

ɂɫɩɨɥɶɡɨɜɚɧɢɟ� ɷɤɨɥɨɝɢɱɟɫɤɨɝɨ� ɬɭɪɢɡɦɚ� ɩɪɢɜɨɞɢɬ� ɤ� ɪɚɰɢɨɧɚɥɢɡɚɰɢɢ� ɡɟɦɥɟɩɨɥɶɡɨɜɚɧɢɹ��

Ɇɧɨɝɢɟ�ɬɟɪɪɢɬɨɪɢɢ�ɜ�ɫɥɭɱɚɟ�ɢɯ�ɬɭɪɢɫɬɫɤɨɝɨ�ɢɫɩɨɥɶɡɨɜɚɧɢɹ�ɞɚɸɬ�ɧɚɦɧɨɝɨ�ɛɨɥɶɲɢɣ�ɞɨɯɨɞ��

ɱɟɦ�ɩɪɢ�ɢɫɩɨɥɶɡɨɜɚɧɢɢ�ɢɯ�ɩɨɞ�ɫɟɥɶɫɤɨɟ�ɯɨɡɹɣɫɬɜɨ�ɢɥɢ�ɩɪɨɦɵɲɥɟɧɧɨɫɬɶ� 

ȼ� ɧɚɲɟɣ� ɫɬɪɚɧɟ� ɟɫɬɶ� ɜɫɟ� ɭɫɥɨɜɢɹ� ɢ� ɜɨɡɦɨɠɧɨɫɬɢ� ɫɬɚɬɶ� ɷɤɨɬɭɪɢɫɬɢɱɟɫɤɢɦ� ɯɚɛɨɦ�

ɪɟɝɢɨɧɚ� 

Ɉɫɧɨɜɧɵɦɢ�ɩɪɨɛɥɟɦɚɦɢ�ɜ�ɞɚɧɧɨɦ�ɧɚɩɪɚɜɥɟɧɢɢ�ɹɜɥɹɸɬɫɹ� 

����ɇɟɝɚɬɢɜɧɨɟ�ɜɥɢɹɧɢɟ�ɧɚ�ɩɪɢɪɨɞɭ���ɧɟɤɨɧɬɪɨɥɢɪɭɟɦɵɣ�ɷɤɨɬɭɪɢɡɦ�ɦɨɠɟɬ�ɩɪɢɜɟɫɬɢ�

ɤ� ɧɟɝɚɬɢɜɧɵɦ� ɩɨɫɥɟɞɫɬɜɢɹɦ� ɞɥɹ� ɩɪɢɪɨɞɵ�� Ⱦɚɧɧɵɣ� ɜɢɞ� ɬɭɪɢɡɦɚ� ɷɤɨɥɨɝɢɱɟɧ�� Ɍɭɪɢɫɬɵ�

ɞɨɥɠɧɵ�ɫ�ɭɜɚɠɟɧɢɟɦ�ɨɬɧɨɫɢɬɶɫɹ�ɤ�ɩɪɚɜɢɥɚɦ�ɢ�ɬɪɚɞɢɰɢɹɦ�ɷɤɨɥɨɝɢɱɟɫɤɢ�ɱɢɫɬɵɯ�ɦɟɫɬ��ɧɟ�

ɧɚɧɨɫɢɬɶ�ɜɪɟɞ�ɨɤɪɭɠɚɸɳɟɣ�ɫɪɟɞɟ�ɢ�ɦɢɧɢɦɢɡɢɪɨɜɚɬɶ�ɩɨɫɥɟɞɫɬɜɢɹ�ɫɜɨɟɝɨ�ɩɪɢɫɭɬɫɬɜɢɹ� 

ɇɚɪɭɲɟɧɢɟ� ɤɭɥɶɬɭɪɵ� ɢ� ɨɛɵɱɚɟɜ� ɦɟɫɬɧɨɝɨ� ɧɚɫɟɥɟɧɢɹ�� ɗɤɨɬɭɪɢɡɦ� ɦɨɠɟɬ� ɩɪɢɜɥɟɱɶ�

ɛɨɥɶɲɨɟ������ɤɨɥɢɱɟɫɬɜɨ�ɬɭɪɢɫɬɨɜ�ɜ�ɦɟɫɬɚ��ɝɞɟ�ɩɪɨɠɢɜɚɟɬ�ɦɟɫɬɧɨɟ�ɧɚɫɟɥɟɧɢɟ�ɫ�ɭɧɢɤɚɥɶɧɨɣ�

ɤɭɥɶɬɭɪɨɣ�ɢ�ɨɛɵɱɚɹɦɢ�� 

ɗɤɨɬɭɪɢɡɦ� �� ɜɚɠɧɵɣ� ɤɨɦɩɨɧɟɧɬ� ɭɫɬɨɣɱɢɜɨɝɨ� ɪɚɡɜɢɬɢɹ� ɜ� ɫɨɜɪɟɦɟɧɧɨɦ� ɦɢɪɟ� ɫɪɟɞɢ�

ɧɟɦɚɥɨɣ�ɱɚɫɬɢ�ɧɚɫɟɥɟɧɢɹ�ɤɭɥɶɬɭɪɚ�ɨɛɳɟɧɢɹ�ɫ�ɩɪɢɪɨɞɨɣ�ɧɟ�ɧɚɥɚɠɟɧɚ�ɧɚ�ɞɨɥɠɧɨɦ�ɭɪɨɜɧɟ��ɚ�

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
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