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FINANCIAL MECHANISMS FOR CREATIVE
SECTOR DEVELOPMENT IN EMERGING
ECONOMIES: EVIDENCE AND POLICY
IMPLICATIONS FOR UZBEKISTAN

Kamila Rustamovna Ermanova
Doctoral Researcher

Tashkent State University of Economics
E-mail: kamila_ermanova@mail.ru
ORCID: 0009-0009-4888-8049

Abstract. This article examines the financial mechanisms supporting creative sector development in emerging
economies and derives policy implications for Uzbekistan. The study combines comparative institutional analysis
with secondary statistical analysis based on data from UNCTAD, the OECD, the ADB, the World Bank, and official
statistical sources in Uzbekistan. Global evidence indicates a structural shift towards creative services, whose exports
reached USD 1.7 trillion in 2024, alongside the continued development of financing mechanisms adapted to the specific
characteristics of intangible assets, project-based revenue structures, and information asymmetries. For Uzbekistan,
comprehensive historical statistical series covering the entire creative economy are still being developed; therefore,
selected activity-level investment indicators are employed as transparent proxy measures. The analysis identifies
substantial growth accompanied by fluctuations in capital investment in creativity, arts, and entertainment, together with
broader opportunities for further expanding access to finance for micro, small, and medium-sized enterprises (MSMEs).
The study proposes a stage-sensitive financing architecture that combines grants, guarantees, tailored bank lending,
equity financing, intellectual-property-based finance, and export support. Its scientific contribution lies in developing a
policy-oriented financing matrix that links financial instruments to project maturity and asset structure within the context
of an emerging economy.

Keywords. creative economy, creative industries, financing mechanisms, emerging economies, access to finance,
intangible assets, blended finance, Uzbekistan.

AHHOTaLIMﬂ. B crartbe ncenegyrorca CbI/IHaHCOBbIe MEXaHU3Mbl, CI'IOCOGCTBerLLLI/Ie pPas3BUTUIO KpeaTuBHOIoO
CEKTOpa B pas3BMBAOLLMXCA SKOHOMMKAX, U hOpMynupyrTCa NpakTUyYeckne BbiBoAbl AnsA Y3bekucrtaHa. MeTtogonorus
ncecneaoBaHnda covyeTtaert CpaBHVITeJ'IbeIVI VIHCTVITyLl,I/IOHaJ'IbeII7I aHanm3 U aHanus3 BTOPUYHbLIX CTaTUCTUYECKNUX OAHHbIX
UNCTAD, OECD, ADB, BcemupHoro 6aHka 1 oguumanbHbIX CTaTUCTUYECKMX UCTOYHUKOB Y30ekncTtaHa. [nobanbHbie
AaHHble CBMAETENbCTBYIOT O CTPYKTYPHOM CABUre B CTOPOHY KpeaTMBHBIX YCIyT, 9KCNOpT KoTopbix B 2024 roay goctur 1,7
TprH gonn. CLWA, Hapsigy ¢ fanbHenwnm pasBnuTmeM MexaHn3amMoB hMHAHCUPOBAHUS, aaanTUPOBAHHbBIX K OCOOEHHOCTAM
HemartepuvarnbHbIX aKTMBOB, MPOEKTHOW CTPYKTYpe [OOXOA4OB M WH(OpMauMOHHOW acuMmmeTpuu. B Y3bekuctaHe
KOMMJ1EKCHbIE PETPOCNEKTUBHbIE CTAaTUCTUYECKME pAadbl, OXBaTbiBaloLlne KpeaTuBHYHO 3KOHOMUKY B LIENTOM, HaxogdaTcA
B Mnpovuecce AanbHenwero hopMrMpoBaHnNs, NMOSTOMY B MCCNEAOBaHWM B Ka4yeCTBE MPO3padvHbIX MPOKCU-MoKasaTenen
NCNONb3YyKTCA OTAeribHble MoKa3aTtenu I/IHBeCTI/ILI,I/IOHHOI7I aKTUBHOCTU MO COOTBETCTBYHOLIMM BUOAaM OeATENTIbHOCTWU.
Pesynbratbl aHamv3a CBWOETENMbCTBYT O CYLUECTBEHHOM POCTE, COMPOBOXAAEMOM konebaHusMy KanutanbHbIX
WHBECTULMA B chpepe TBOPYECTBA, UCKYCCTBA M Pa3BrieyeHui, a TaKkke O Hanuyum AOMOSTHUTENbHbLIX BO3MOXHOCTEN
ANS paclMpeHus JocTyna MUKpPo-, manbix 1 cpegHux npegnpustuin (MMCII) k cdomHaHcmpoBaHuio. B nccnepgosaHum
npegnaraeTcAa nosTanHaa apxmutekTtypa QDVIHaHCI/IpOBaHI/IFI, 06‘be,E|,I/IHFHOLU,aF| rpaHThbl, rapaHTnUn, cneynanm3mpoBaHHoe
6aHKOBCKOE KpeaMToBaHWe, [oNeBOe (bMHaAHCPOBaHUE, UHCTPYMEHThI (PMHAHCUPOBaHUSA HA OCHOBE MHTENIEKTYanbHOM
COBCTBEHHOCTM M SKCMOPTHYH Noaaep>KKy. HayuHbIn BKag nccrnenoBaHus 3akntoyaeTcs B pa3paboTke OpueHTMPOBaHHOM
Ha MpakTU4yecKoe MpUMMEHEHME MaTpuubl (PMHaHCUPOBaHWS, CBA3bIBAKOLEN (DMHAHCOBbIE WHCTPYMEHTbI CO cTaguen
3pernocTu NpoeKTa U CTPYKTYPON aKTMBOB B YCIIOBUSX Pa3BMBaOLLENCH SKOHOMMUKM.

KritoueBble cnoBa. KpeaTuBHaa 3KOHOMMUKA, KpeaTuBHble MHOYCTPUN, MEXaHN3MbI (bI/IHaHCI/IpOBaHI/IFI, pasBuBaroLnecd
3KOHOMVKHM, [OCTYN K (OUHAHCUPOBAHWIO, HemMaTtepuarnbHble akTVBbl, CMELLIaHHOe (hbuHaHCupoBaHne, Y36eKncTaH.
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INTRODUCTION

The creative economy is playing an increasingly important role in international trade, innovation, and
employment. According to UNCTAD, global exports of creative services reached USD 1.7 trillion in 2024, more
than double their 2015 level, while exports of creative goods amounted to USD 713 billion. At the same time,
further opportunities remain to expand access to finance, particularly because many creative enterprises are
small, operate on a project basis, and rely substantially on intangible assets that require specialised approaches
to valuation by conventional financial institutions [11-12].

Financing the creative sector, therefore, extends beyond simply increasing the volume of credit. Effective
financing mechanisms need to reflect the characteristics of project-based cash flows, intellectual-property-based
value, and the different stages of enterprise development. These considerations are particularly relevant to emerging
economies, where financial markets and specialised risk-sharing instruments continue to evolve [10, 13].

Uzbekistan provides a timely and relevant case for examining these developments. The Law of the
Republic of Uzbekistan “On the Creative Economy” (No. ZRU-970, 2024) established a dedicated legal
framework for the sector, while Presidential Resolution No. PP-64 (2026) established targets for 2030,
including increasing the creative economy’s contribution to 5% of GDP (UZS 145 trillion), raising creative-
industry exports to more than USD 1 billion, and expanding employment in the sector to 500,000 jobs [1-2].

Against this background, this article identifies financial mechanisms suitable for supporting creative sector
development in emerging economies and derives policy implications for Uzbekistan. Its scientific contribution
lies in developing a stage-sensitive financing matrix that links financial instruments to enterprise maturity, cash-
flow predictability, and the role of intangible assets.

LITERATURE REVIEW

The literature increasingly conceptualises creative-sector finance as an ecosystem comprising public
support, bank lending, guarantees, equity financing, venture capital, crowdfunding, and intellectual-
property-based finance. The OECD and UNESCO emphasise that the selection of appropriate financial
instruments should reflect the specific characteristics of creative enterprises, the broader economic and
cultural value they generate, and their stage of development, rather than relying on a single financing
channel [10, 13].

A central issue identified in the literature concerns the alignment between the asset structure of creative
enterprises and conventional credit-assessment practices. Creative businesses frequently generate value
through copyright, design, software, brands, and other intangible assets, whereas conventional lending
practices have traditionally placed greater emphasis on physical collateral and established historical cash flows.
In this context, WIPO highlights intellectual property (IP) valuation and IP-backed finance as mechanisms with
considerable potential to broaden access to capital for creative enterprises.

The existing literature consequently identifies an important area for further research in the context of
Uzbekistan. International studies provide a substantial conceptual and empirical foundation for understanding
the distinctive financing characteristics of creative enterprises; however, country-specific evidence on how
different financial instruments can be effectively sequenced within an emerging financial system remains
comparatively limited. This study contributes to addressing this research area by integrating international
evidence with Uzbekistan’s institutional and statistical context and by developing a financing framework adapted
to different stages of enterprise development.

RESEARCH METHODOLOGY

This study employs comparative institutional analysis, descriptive statistical analysis, and policy
mapping to examine financial mechanisms supporting creative sector development. The empirical and
institutional evidence is drawn from UNCTAD, the OECD, UNESCO, WIPO, the ADB, the World Bank,
the legislation of the Republic of Uzbekistan, and data published by the National Statistics Committee
of the Republic of Uzbekistan. International indicators are used for comparative benchmarking, while
national indicators are employed to assess financing conditions and sector-related investment dynamics
in Uzbekistan [1-14].

An important methodological consideration concerns the comparability and coverage of the available
data. As Uzbekistan’s dedicated statistical framework for the creative economy has been established relatively
recently and continues to develop, historical activity-level series provide partial rather than comprehensive
coverage of the creative sector as a whole. Accordingly, selected statistical series are employed as proxy
indicators for specific dimensions of creative-sector development, with their scope and interpretation explicitly
defined. This approach ensures transparency in the use of available data while providing an appropriate
empirical basis for assessing sector-related investment and financing dynamics.

econoscitech-integration-journal.uz
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Artificial intelligence (Al) tools were used to a limited extent (approximately 10%) to support the technical
processing, linguistic refinement, and systematic organization of the research materials. The comparative
institutional analysis, descriptive statistical analysis, policy mapping, interpretation of empirical evidence, and
formulation of the study’s scientific conclusions and policy recommendations were independently conducted
and validated by the author.

ANALYSIS AND RESULTS

Global evidence indicates substantial market opportunities associated with the continued expansion of the
creative economy. Global exports of creative services reached USD 1.7 trillion in 2024, while exports of creative
goods amounted to USD 713 billion. Creative services have expanded at a faster pace, reflecting the growing
role of software, audiovisual services, advertising, design, and other digitally deliverable creative activities in
international trade [11, 12] (Table 1).

Table 1
Selected global creative-economy indicators
Indicator 2022 2024 Interpretation
Creative services exports USD 1.4 tn USD 1.7 tn Strong expansion .Of tradable
knowledge-intensive output
Creative goods exports USD 713 bn USD 709 bn Broadly stable compared with services
Creative services share of total services o o Rising structural importance in services
19% 20%
exports trade
Developing economies’ share of creative 20%* o Opportunity is expanding but
services exports ° participation remains uneven

Note: *2022 figure. Sources: UNCTAD Creative Economy Outlook 2024 and UNCTAD Data Hub [11-12].

Uzbekistan’s institutional framework for the creative economy has developed substantially following the
adoption of the Law “On the Creative Economy” in 2024. The development measures introduced in 2026
established quantitative targets for 2030 and provided for the further development of support infrastructure,
thereby increasing the relevance of financing mechanisms capable of supporting creative enterprises through
successive stages of development, from early-stage experimentation to commercial scaling and export
expansion [1-3].

The broader financial environment also presents considerable opportunities for further expanding access to
finance. World Bank estimates indicate an MSME financing gap of approximately USD 6-7 billion in Uzbekistan
and highlight the potential for further development of equity and venture-capital financing channels [14]. Given
that creative enterprises are predominantly small and medium-sized enterprises (SMEs) and frequently derive
a substantial share of their value from intangible assets, the continued diversification of financing instruments
is particularly relevant to the development of the creative sector.

Official statistics provide useful indicators for assessing selected dimensions of investment activity
associated with the creative economy. Table 2 presents investment data for selected activities related to
particular segments of the creative economy. These activity categories represent specific components rather
than the creative sector in its entirety and are therefore analysed separately rather than aggregated into a
single measure of total creative-sector investment (Table 2).

Table 2
Investment in fixed capital in selected activities in Uzbekistan, 2022-2025 (UZS million)
Activity 2022 2023 2024 2025
Creative, arts and entertainment 57,032.5 186,486.6 441,335.6 216,037.0
Publishing 43,325.3 42,082.1 79,229.8 6,222.6
Programme production and broadcasting 102,516.0 78,993.5 58,050.0 194,775.6

Source: National Statistics Committee of the Republic of Uzbekistan, SIAT [7-8]. These categories are

partial proxies and must not be summed as a measure of the entire creative economy.
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Investment in creative, arts, and entertainment activities increased substantially from UZS 57.0 billion
in 2022 to UZS 441.3 billion in 2024, before adjusting to UZS 216.0 billion in 2025. These year-to-year
fluctuations indicate that financing trends are more appropriately assessed over multiple periods rather than
inferred from a single year of substantial growth. They also highlight the relevance of a diversified financing
framework that complements conventional fixed-asset lending with financial instruments adapted to the
specific characteristics of creative enterprises [7-8].

The evidence supports a differentiated financing architecture tailored to the various stages of enterprise and
project development rather than a universal credit product. Financing requirements evolve as a creative project
progresses from creation and validation to commercialisation, scaling, and export expansion. Accordingly,
Table 3 maps appropriate financial instruments to these stages and to the underlying financing needs they are
designed to address (Table 3).

Table 3
Proposed financing matrix for the creative sector

Risk-sharing Expected policy

Stage / profile Main constraint Priority instruments mechanism effect

Micro-grants, . ) .

. . . Public co-financing; . .

No collateral; competitions, incubator . More experimentation
milestone

uncertain demand finance, reward . and formalisation
. disbursement
crowdfunding

Idea / pre-revenue

Soft loans, microcredit,
revenue-based finance,
matching grants

Bridge from grant
dependence to market
finance

Partial credit
guarantee

Early Irregular cash flow;
commercialisation | limited credit history

Tailored bank lending,

Need for working leasing, venture/equity,

Growth / scaling Portfolio guarantees; | Scale viable firms and

and growth capital . ublic-private funds ob creation
9 P co-investment P P J
. . Intangible value IP-backed lending, Valuation standards; Monetise intangible
IP-intensive / . . -
not recognised as receivables finance, guarantee on assets and expand
export-ready . :
collateral export credit, equity IP-related exposure exports
. Commercial return Grants, sponsorship, Public first-loss or Preserve public value
Cultural/public- . . . ) . : o
: insufficient for social social orders, PPP/ co-funding where while crowding in
value projects ) S .
value blended finance justified private resources

Source: author’s synthesis based on OECD, UNESCO, WIPO, ADB and Uzbekistan’s current institutional
framework [3, 4, 7-9, 11].

CONCLUSION AND RECOMMENDATIONS

The analysis identifies five key policy priorities for further strengthening the financing framework of the
creative sector: (1) differentiating financial products according to the stage of enterprise development; (2)
introducing partial credit-guarantee mechanisms for viable enterprises whose asset structures may not fully
correspond to conventional physical-collateral requirements; (3) incorporating cash-flow characteristics and
intellectual-property-related information into credit-assessment practices; (4) expanding equity, quasi-equity,
and co-investment channels for enterprises with strong scaling potential; and (5) aligning export finance and
insurance instruments with Uzbekistan’s 2030 creative-industry export target. The implementation of these
measures can be further supported by the continued development of sector classification systems and more
comprehensive enterprise-level statistics [2, 14].

The principal scientific contribution of this study is the proposed stage-sensitive financing matrix, which
provides a structured framework for matching financial instruments with enterprise maturity, risk profiles, and
asset structures. Rather than focusing exclusively on the overall volume of finance required by the creative
sector, this approach emphasises the selection of financial instruments appropriate to the specific stage and
characteristics of each enterprise. In the context of Uzbekistan, the proposed framework provides a practical
basis for building on the country’s evolving institutional foundation and supporting the further development of a
diversified and sustainable creative-finance ecosystem.
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Recommendations

1. Develop stage-specific financing instruments for creative enterprises. Financial institutions and
relevant support organisations should differentiate financing mechanisms according to the development
stage of creative enterprises. Grants and seed financing can support early-stage projects, while tailored bank
lending, equity, quasi-equity, and co-investment instruments can facilitate commercialisation and subsequent
scaling.

2. Expand credit-guarantee mechanisms for intangible-asset-intensive creative enterprises. Partial credit
guarantees could be further developed to facilitate access to bank financing for commercially viable creative
enterprises whose asset structures may not fully correspond to conventional physical-collateral requirements.
Credit assessment could also incorporate cash-flow potential, intellectual property, contractual revenues, and
other indicators reflecting the economic value of creative businesses.

3. Strengthen equity and intellectual-property-based financing mechanisms. The further development of
venture capital, co-investment, and IP-based financing instruments would contribute to diversifying the sources
of capital available to creative enterprises. Establishing transparent approaches to the valuation of intellectual
property could also facilitate the gradual integration of intangible assets into financing decisions.

4. Integrate creative-sector financing with export-support mechanisms. Export finance, insurance, and
market-entry support could be more closely aligned with Uzbekistan’s 2030 creative-industry export objectives.
Priority could be given to creative enterprises with strong export potential in digitally deliverable services and
other internationally scalable activities, thereby supporting their integration into global creative markets.
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