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COURSE INFORMATION 
Project Center of Excellence in European Studies in Business, Economics 

and Finance (CEESBEF) 
Course European Dimension in International Finance: Focus on 

digitalization and sustainability 
 

Structure 20 teaching hours for lectures and 10 hours for seminars 

 
Lecturer’s information 
 
Senior Lecturer Lyudmila Muradova 
Email address mila.muradova@gmail.com 
Mobile phone +998974018880 
Office Location Tashkent State University of Economics. 

Tashkent, I. Karimov str., 49 
 
Course Description 
 
The Course of ECESBF “European Dimension in International Finance: Focus on 
digitalization and sustainability” is directed to the continuation of the Course “European 
Studies in Finance” from Erasmus Module on European Studies in Business, Economics 
and Finance. We intend to focus on European experience in regulation of digitalization 
based  on Digital Finance Package of EU from 2020 and compare it with Uzbek conditions 
in this area, compare A NEW DIGITAL FINANCE STRATEGY FOR EUROPE and 
Uzbek Strategy “Digital Uzbekistan-2030”, to make aware publicity with experience of 
European digital banking system with just appearing Uzbek digital banks. In part devoted 
to the discussion of sustainability we focus on the criteria of Environmental, Social and 
Governance sustainability. We build upon the European experience in implementing ESG 
policies and consider how the best practices can be adapted to the realities of the Uzbek 
financial system. In 2021 Uzbek government first time published ESG report of 
Uzbekistan which reflected three sides of a country's economic development: 
infrastructure, public and civil governance, and sustainable livelihoods. While the report 
refers to the macroeconomic and social aspects of ESG, while at the level of the companies 
or even financial and banking system as a whole the discussion is still rather limited. One 
of our main aims of the course is to make European experience relevant for the audience 
and adaptable for implementation in Uzbekistan. 
 
  



 
 

L. Muradova, 2024 
 
 

 

1. What is digital finance? The Digital Finance Strategy of EU  

• Overview of digital finance concepts 
• EU Digital Finance Package Objectives and key components: Digital finance 

strategy; Retail Payment Strategy; proposal for DLT, MiCA, DORA 
• Key regulations and directives: PSD2, MiFID II, and others 
• Implications for financial institutions and consumers in Uzbekistan 

These topics introduce the concept of digital finance, examining its components such as 
online banking, payment systems, and blockchain technologies. Students will analyse the 
EU's Digital Finance Strategy, which aims to create a comprehensive framework for 
fostering innovation while ensuring and financial stability and consumer protection. The 
relevance of this strategy to Uzbekistan will be discussed, particularly in enhancing 
financial inclusion and access to services. Discussions will include how Uzbekistan can 
develop a tailored digital finance strategy that promotes access to financial services, 
especially in underserved regions, drawing from the EU's best practices. 

2. Fintech Innovations in Europe 

• Case studies of successful fintech companies in the EU 
• The role of regulatory sandboxes 
• Discussion on how Uzbekistan can foster a similar fintech ecosystem 

This module delves into the EU's comprehensive digital finance strategy, which aims to 
foster innovation while ensuring consumer protection and financial stability. Students will 
analyze key components such as regulatory frameworks, technological advancements, and 
their implications for financial inclusion. Discussions will include how Uzbekistan can 
develop a tailored digital finance strategy that promotes access to financial services, 
especially in underserved regions, drawing from the EU's best practices. 

 
3. Sustainable digitalization in SME: 

• Importance of SMEs in the economy 
• Strategies for integrating sustainable practices in digital transformation 
• EU Digital Compass 
• European main actions for digital age  
• Case studies from the EU and lessons for Uzbekistan 

Focusing on the role of small and medium-sized enterprises (SMEs) in both the EU and 
Uzbekistan, this module examines strategies for integrating sustainable practices into 
digitalization efforts. This topic will cover the best European practices for integrating 
sustainable digitalization strategies in SMEs, emphasizing the balance between growth and 
environmental responsibility. Students will explore case studies of European SMEs that 
successfully implemented digital technologies while prioritizing sustainability. The lesson 
emphasizes how Uzbekistan can enhance its SME sector by promoting sustainable 
digitalization, thus contributing to economic growth and environmental responsibility  
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4. What is sustainable finance? 

• Definition and principles of sustainable finance, and main role in economic 
development 

• Strategy for financing the transition to sustainable economy 
• Sustainable Finance in supporting European Green Deal. 
• Overview of global trends in sustainable finance and their relevance to Uzbekistan 

This section defines sustainable finance and its significance in fostering a resilient 
economy. It explores the principles of sustainable finance, its relevance in investment 
decisions, and the role it plays in mitigating climate change and promoting social equity. 
Students learn about the principles of sustainable finance, including responsible investment 
and the consideration of environmental and social impacts. The course will highlight the 
relevance of sustainable finance in Uzbekistan's development goals and the potential 
benefits of adopting these principles in the local context.    

5. Environmental, Social and Governance Standards 

• Introduction to ESG standards and frameworks 
• Importance of ESG in investment decisions 
• ESG reporting standards to direct your ESG program 
• Analyzing how Uzbekistan can implement ESG practices in its financial sector 

This lesson demonstrates the frameworks and standards that govern ESG practices in 
finance. It discusses the importance of ESG factors in investment strategies, corporate 
governance, and the growing demand for transparency and accountability in financial 
reporting. Students analyse how these standards influence corporate behaviour and 
investment strategies in the EU. The topic provides insights into how Uzbekistan can adopt 
ESG principles to enhance transparency, attract foreign investment, and promote 
sustainable business practices 

6. EU Sustainable Finance Taxonomy  

• Overview of the EU Sustainable Finance Taxonomy 
• The role of EU Taxonomy in supporting European Green Deal 
• EU Taxonomy Compass 
• How it categorizes economic activities based on sustainability criteria 
• Discussion on developing a similar taxonomy for Uzbekistan 

The lesson demonstrates the EU Sustainable Finance Taxonomy, a classification system 
designed to guide investment in sustainable activities. This topic covers its implications for 
investors, companies, and policymakers, and its role in achieving the EU's sustainability 
goals. Students will investigate the EU Sustainable Finance Taxonomy, which classifies 
economic activities based on their sustainability criteria. We will discuss how Uzbekistan 
can develop a similar taxonomy to guide investments in sustainable initiatives. By learning 
from the EU's approach, Uzbekistan can create a framework that aligns with international 
sustainability goals and facilitates access to green finance.  



 
 

L. Muradova, 2024 
 
 

 

Calendar Plan 
 

# 
Topic Lecture hrs Seminar hrs 

1 
What is digital finance? The Digital Finance Strategy of 
EU 

4 

5 2 Fintech Innovations in Europe 4 

3 
Sustainable digitalization in SME 
 

2 

4 What is sustainable finance? 4 
5 5 Environmental, Social and Governance Standards 4 

6 EU Sustainable Finance Taxonomy 2 
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Literature: 
1. Environmental Sustainability and Economy. Editors: Pardeep Singh Pramit Verma Daniela 

Perrotti K.K. Srivastava Paperback ISBN: 9780128221884 
2. Energy Services Fundamentals and Financing. Editors: David Borge-Diez Enrique 

Rosales-Asensio. Paperback ISBN: 9780128205921.eBook ISBN: 9780128226674 
3. Circular Economy and Sustainability. Editors: Alexandros Stefanakis Ioannis Nikolaou. 

Paperback ISBN: 9780128198179 
4. E-commerce Law and Practice in Europe. Editors: Ian Walden Julia Hörnle. eBook 

ISBN: 9781845699000 
5. EU businesses go digital: Opportunities, outcomes and uptake (Luxembourg: Publications 

Office of the European Union, 2018). 
6. https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52020DC0591 
7. Sustainable finance. The EU is examining how to make sustainability considerations an 

integral part of its financial policy in order to support the European Green Deal 
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-
finance_en 

8. International platform on sustainable finance. The platform is a forum for dialogue 
between policymakers, with the overall aim of increasing the amount of private capital 
being invested in environmentally sustainable investments. 
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-
finance/international-platform-sustainable-finance_en 

9. EU taxonomy for sustainable activities. What the EU is doing to create an EU-wide 
classification system for sustainable activities. https://ec.europa.eu/info/business-economy-
euro/banking-and-finance/sustainable-finance/eu-taxonomy-sustainable-activities_en 

10. EU climate benchmarks and benchmarks’ ESG disclosures. What the EU is doing to make 
benchmark methodologies more transparent when it comes to ESG factors and to put 
forward standards for the methodology of low-carbon benchmarks in the EU. 
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-
finance/eu-climate-benchmarks-and-benchmarks-esg-disclosures_en 

11. EU Green Bond Standard. How an EU-wide standard could encourage market participants 
to issue & invest in EU green bonds and improve the effectiveness, transparency, 
comparability & credibility of the market. https://ec.europa.eu/info/business-economy-
euro/banking-and-finance/sustainable-finance/eu-green-bond-standard_en 

12. Sustainability-related disclosure in the financial services sector. What the obligations are 
for manufacturers of financial products and financial advisers towards end-investors. 
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-
finance/sustainability-related-disclosure-financial-services-sector_en 

13. https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/d
ocuments/200309-sustainable-finance-teg-final-report-taxonomy_en.pdf 

14. https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-
finance/eu-taxonomy-sustainable-activities_en 

15. https://www.cfainstitute.org/-/media/documents/article/position-paper/CFA-
CG_ESG_EU_WEB.ashx 

16. https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-
finance_en 

17. https://www.beuc.eu/publications/beuc-x-2020-070_digital-finance-strategy-
consultation_beuc_paper.pdf 

18. https://www.eib.org/attachments/thematic/financing_the_digitalisation_of_smes_summary
_en.pdf 

19. https://www.bankinghub.eu/innovation-digital/study-digital-transformation-banks 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52020DC0591
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/international-platform-sustainable-finance_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/international-platform-sustainable-finance_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/eu-taxonomy-sustainable-activities_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/eu-taxonomy-sustainable-activities_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/eu-climate-benchmarks-and-benchmarks-esg-disclosures_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/eu-climate-benchmarks-and-benchmarks-esg-disclosures_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/eu-green-bond-standard_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/eu-green-bond-standard_en
https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/200309-sustainable-finance-teg-final-report-taxonomy_en.pdf
https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/200309-sustainable-finance-teg-final-report-taxonomy_en.pdf
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/eu-taxonomy-sustainable-activities_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance/eu-taxonomy-sustainable-activities_en
https://www.cfainstitute.org/-/media/documents/article/position-paper/CFA-CG_ESG_EU_WEB.ashx
https://www.cfainstitute.org/-/media/documents/article/position-paper/CFA-CG_ESG_EU_WEB.ashx
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance_en
https://www.beuc.eu/publications/beuc-x-2020-070_digital-finance-strategy-consultation_beuc_paper.pdf
https://www.beuc.eu/publications/beuc-x-2020-070_digital-finance-strategy-consultation_beuc_paper.pdf
https://www.eib.org/attachments/thematic/financing_the_digitalisation_of_smes_summary_en.pdf
https://www.eib.org/attachments/thematic/financing_the_digitalisation_of_smes_summary_en.pdf
https://www.bankinghub.eu/innovation-digital/study-digital-transformation-banks
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20. https://www.pwc.de/de/im-fokus/digitale-abschlusspruefung/pwc-digitalisation-in-finance-
2018.pdf 

21. https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52020PC0593 
22. https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52020DC0592 
23. State Committee of the Republic of Uzbekistan on Statistics. (2021). Economic 

Development and Digitalization in Uzbekistan: Trends and Challenges. Tashkent. 
24. Ministry of Finance of the Republic of Uzbekistan. (2020). National Strategy for Financial 

Inclusion. Tashkent. 
25. World Bank. (2021). Uzbekistan: Digital Economy and Digital Finance. Link 
26. Uralov, R., & Akhmedov, R. (2020). Sustainable Development and Financing in 

Uzbekistan: Challenges and Opportunities. Tashkent: Uzbek National University. 
27. Articles and Online Resources 5. Uzbekistan National Project "Digital Uzbekistan 2030." 

(2020). Digital Transformation Strategy. Link 6. Institute for Strategic and Regional 
Studies under the President of the Republic of Uzbekistan. (2021). The Role of Digital 
Finance in Economic Growth. Link 7. Tashkent Financial Institute. (2021). Trends in 
Financial Technology and Digital Finance in Uzbekistan. Link 

28. Research Papers 8. Toshpulatov, M. (2021). ESG Standards and Their Relevance for 
Uzbekistan’s Financial Sector. Journal of Sustainable Finance & Investment, 11(2), 145-
160. 9. Akbarov, I. (2020). Fintech Development in Uzbekistan: Current Status and Future 
Prospects. Economic Research Journal, 5(3), 60-72. 

 
  

https://www.pwc.de/de/im-fokus/digitale-abschlusspruefung/pwc-digitalisation-in-finance-2018.pdf
https://www.pwc.de/de/im-fokus/digitale-abschlusspruefung/pwc-digitalisation-in-finance-2018.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52020PC0593
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52020DC0592
https://www.worldbank.org/en/country/uzbekistan/publication/digital-economy-and-digital-finance
https://www.isrs.uz/
https://www.tfi.uz/
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Grading & Assessment:  

15% - Participation and in-class assignments 
35% - Business Case Analysis 
15% - Mid-term Exam 
35% - Final Exam 
 
Grading in the course will be based upon the two mid-semester exams and a final exam 
plus quizzes and projects. Exams will include multiple choice questions on both lecture 
material and assigned readings. Students will be tested on problem solving and conceptual 
understanding. 
 
Policy on make-up exams/quizzes: There will be absolutely no make-ups for exams or 
quizzes. Any student who misses an exam will receive a score of ZERO for that exam 
unless the student can provide documented (verifiable) evidence of extenuating 
circumstances precluding that student from taking the exam when scheduled. 


