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QLOBAL MAKRO RISKLORIN QARSISINI ALMAQ UCUN HEDCINQ VO ARBITRAJ
STRATEGIYALARININ OHOMIiYYOTLILIYi
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CAVID MONSIMOV ZAHID OGLU
magistr, Baki Dovlot Universiteti, Baki, Azorbaycan

Xiilasa: Bu tadqiqat 2010-2024-cii illor arzinda qlobal makroiqtisadi gostaricilorin — real va
nominal effektiv mazannanin, ugot daracalorinin, dollar indeksinin va amtaa giymatlaorinin dayisma
dinamikasini tahlil edir. Noaticalor géostorir ki, iqtisadi sabitliya an giiclii tasiri mahz valyuta
mazannalorindaki dayiskanlik va monetar siyasatin istiqgamoati gostarmisdir. 2015-ci ilda bas veron
kaskin devalvasiya va gqlobal bazar géstoricilorindaki volatillik risk amillorini daha da artirmisdr.
Regressiya analizi real effektiv mazonnanin asasan nominal mazonnadon formalasdigini, UDM-in
tasirinin isa statistik baximdan ahamiyyatli olmadigini gostarir. Bu naticalor global makro risklorin
idara edilmasinda hedcing va arbitraj strategiyalarimin asas risk faktorlar: kimi mazanna dayiskonliyi
va faiz daracalari tizarinds qurulmasinin vacibliyini siibut edir.

Acgar sozlar: hedcing, arbitraj, valyuta mazonnasi, real effektiv mazonna, nominal effektiv
MAZINNJ.

Giris

Maliyys sahosindo asas anlayislardan biri arbitrajdir. Bu, eyni vo ya oxsar aktivin iki forqli
bazarda eyni anda alinib-satilmasi yolu ilo qiymat forgindon golir oldo edilmosino asaslanir. Nozari
baximdan bu ciir arbitraj na kapital, no do risk tolob edir. Arbitrajla mosgul olan soxs daha ucuz aktiv
alib onu daha baha qiymota satdiqda, golocok pul axinlari tam sabit olur vo qazanc dorhal tomin edilir.

Arbitraj bazarlarin somarsli foaliyystindo miihiim rol oynayir, ¢linki qiymatlorin fundamental
doyarlorlo uygunlagsmasina vo bazar tarazliginin qorunmasina komok edir. Buna gora do arbitrajin real
soraitdo neco islodiyini anlamaq vacibdir. Nozori izahlar praktik ticarot omoliyyatlarin1 tam sokildo
oks etdirmodiyi liclin miisyyoan forqlor yaranir. Bu forglor xiisusilo arbitraj omsliyyatlarinin
bagsqalarinin vosaiti ilo hoyata kecirildiyi hallarda daha aydin sokilda tizs ¢ixir [9].

Daha da oOnomlisi, praktiki bazar soraitinde voziyyat olave c¢otinliklor dogurur, ¢iinki
miigavilolor ticarot saatlari, hesablagma tarixlori vo catdirilma miiddotlorine goro doyisir. Bu hal
investorun miigaviloni tomin etmak {igiin olavo kapital colb etmasini zoruri edir. ©gar qiymatlor
kaskin dayisarso, catdirilan aktivin vo qobul edilon aktivin doyari forqli ola bilar vo bu da slava risklor
yaradir. Belo hallarda s6hbat artiq “risk arbitraji”ndan gedir. Risk arbitraji zamani1 qazanc tam tomin
edilmir, yoni natica ehtimallara osaslanir vo investor ham amoliyyatlari icra etmak, hom ds potensial
zararlori qarsilayacaq olave kapitala malik olmalidir [2].

Realligda bir ¢ox istiqraz vo sohmlorlo bagl arbitraj omaliyyatlart mohz bu riskli arbitraj
noviine daxildir. Bu ciir omoliyyatlar yiiksok risk dasiyir vo shomiyyatli kapital tolob edir. Bununla
bagli bir yanagsma bazarda ¢oxsayli ki¢ik arbitraj istirak¢ilarinin mévcudlugunu noazords tutur. Onlar
mixtolif bazarlarda ¢ox kicik movqelor gotiirlir vo bu sobobdon kapital mohdudiyyatlori onlari
sixigdirmuir [11]. Onlarin birge faaliyyati qiymaotlori fundamental dayarlors yaxinlasdirir vo bazar
somaoroliliyine tohfo verir. Lakin bu yanagmanin praktik torafi ondan ibaratdir ki, real bazarlarda bu
clir coxsayli kicik oyungular adoton mdvcud olmur. Arbitraj omaliyyatlar1 daha ¢ox pesokar,
ixtisaslagmig investorlar torafindon hoyata kegirilir vo onlar yliksok kapitala malik olduqglar tigiin
bdyiik hacmli amoliyyatlar aparirlar. Bu da klassik nazariyyadon forqli olaraq, real bazarlarin daha
mohdud vo riskli arbitraj soraitindo foaliyyot gdstormosi demokdir [7].

Arbitraj omoliyyatlarinin — istor risksiz, istorso do riskli — praktiki hoyata kec¢irilmosi ¢ox zaman
olavo kapital tolob edir. Xiisusilo do basqalarinin vasaitlorini idare edon arbitrajgilar iigiin bu mosalo
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daha koskin olur. Belo hallarda investorlar arbitraj¢inin strategiyalarinin detallar1 haqqinda kifayot
godor molumata malik olmadiglarindan, yalniz onun zoror etmosini miisahido edo bilirlor. Bu iso
onlarin etimadini zsiflads, alave kapital ayirmaqdan imtina etmaloring vo hatta méveud vasaitlori do
geri ¢okmolorina sobab ola bilor.

Bu voziyyot “kegmis gostoriciloro osaslanan arbitraj” (performance-based arbitrage)
adlandirilan fenomenlo olaqolondirilir. Oz vasaitlorini idare edon investorlar qorarlar1 birbasa galir
gozlontilorino osason verirlor. Lakin idaro olunan fondlarda vesaitlorin yonlondirilmosi ¢ox vaxt
arbitrajcinin kegmisdo oldo etdiyi golirloro goro aparilir. Belo soraitds arbitrajcilar on olverisli
imkanlar mohz bazarda qiymat forqlori on yiiksok olanda olsa da, kapital mohdudiyyatlari ils {izlogo
bilorlor. Bu iso onlar1 daha ehtiyatli horokot etmoys vo bazar somarsliliyine daha az tosir gostormaya
vadar edir. Noticads, bu mexanizm bazar somaraliliyinin oldo olunmasini angoalloya bilor [10]. Kegmis
naticoloro osaslanan arbitraj xiisusilo bazar qiymaotlorinin tarazliq doyorlorindon kaskin sokildo
uzaqlasdig1 voziyyotlordo zoif tosir gostorir. Ciinki bu dovrlords arbitrajcilar artiq biitiin kapitali
bazarda yerlosdirdiklorina goro olave resurs calb edo bilmir vo mohz bazarin on ¢ox arbitraj
miidaxilasing ehtiyact olan anda bazari tork eds bilirlor. Bu voziyyat, arbitrajin bazar effektivliyine
dastoyini nazari modellarls miiqayisodo xeyli zaifladir [5].

Tadqgiqatlarda geyd olunur ki, idars olunan vasaitlors osaslanan arbitraj, investor davranislari,
risklora miinasibot va kapitalin dinamik paylanmasi kimi faktorlar sobobils klassik nozariyyslordoki
kimi islomoayo bilor. Arbitraj mexanizminin bu xisusiyyati bazar somaraliliyinin tominindo
ohamiyyatli mohdudiyyatlor yaradir.

Bazar somoraliliyi ilo bagli miizakiralor holo do miibahisali olaraq qalir. Bels ki, asas fiqurlardan
biri olan Eugene Fama bazarlarin somorali oldugunu va qiymatlarin biitiin mévcud informasiyani oks
etdirdiyini miidafio edir. Digor torafdon Robert Shiller investor davranislarindaki qoraz va psixoloji
sohvlorin giymatlorin fundamental doyorlordon uzaqlasmasina sobab oldugunu iddia edir. Bazar
somaoraliliyinin empirik testlori iso 6zliiylinds “birlogmis hipoteza problemi” adlanan ¢otinlik yaradir:
ya bazar dogrudan da somorosizdir, ya da movcud aktiv qiymatlondirms modellari diizgiin deyil [8].

Sanford Grossman vo Joseph Stiglitz vurgulayirlar ki, bazarlarin somoroli olmasi iigiin
investorlarin informasiya axtarmaga stimulunun olmasi vacibdir. Bu iso miiayyon doracads geyri-
tarazligin mévcudlugunu zoruri edir. Jonathan Berk vo Richard C. Green pul idaragiliyi bazarlarinda
somaraliliyin miimkiinliiyiinii miidafis etsolor do, qiymatli kagizlar bazarinin tam somarali oldugunu
gobul etmirlor. Digor torofdon, Lasse Heje Pedersen hor iki bazar ndviiniin “somoroli qeyri-
somoaralilik” (efficiently inefficient) prinsipi osasinda foaliyyot gostordiyini irali siiriir [4].

Qiymotlorin fundamental doyorlordon yaymmmasit miixtolif bazar tozyiqlori vo institusional
mohdudiyyatlar naticasinda bas verir. Bununla bels, fond menecerlori arasinda mdvcud olan raqabat
bu yayinmalart miioyyon qodor azaldir. Galirlorin demok olar ki, somoroli olmasina baxmayaraq,
ohamiyyatli qiymat forglori yena do mdveud ola bilor. Bu hal maliyys bazarlarinin miirakkab vo
dinamik tobiatini, hom¢inin xobarlor vo gozlonilmoaz soklar naticosindo bazarlarin daim doyisdiyini
gostorir [6].

Yuxaridakilar gostorir ki, bazar rogabatin qorunmasini tomin edocok qodor somarali foaliyyat
gostorso do, eyni zamanda miioyyon doracodo geyri-somaraliliklori do 6ziindo saxlayir. Mohz bu
geyri-somoraliliklor ticarot strategiyalar 1tiglin fiirsotlor yaradir. Maliyye maneolorinin vo
friksiyalarinin tohlili miiasir bazar strukturlarinda somorolilik vo geyri-somoralilik arasindaki inco
tarazlig1 anlamaq baximindan miihiim naticolor ortaya qoyur.

Tadqgigatin naticalori

Qlobal maliyys bazarlarinda risklor tokes igtisadi artim vo ya ticarat axinlari ilo mohdudlagmir

— bu risklorin on giiclii tozahiirii valyuta mozonnolorindoki doyiskonlik, faiz doeracalarinin harokati vo
qlobal indekslordoki koskin dalgalanmalarda 6ziinii gdstorir. 2010-2024-cii illor orzinds aparilan
tohlil bu dayiskonliyin ham lokal, hom ds beynslxalq maliyyas sabitliyins tosirini agiq sokildo niimayis
etdirir. Faiz siyasotindoki kaskin doyisikliklar, dollar indeksinin méhkomlonmasi, omtos bazarlarinda
volatillik vo real mozonnonin nominal gostaricilordon asililig1 hedcing vo arbitraj strategiyalarinin
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aktualligin1 daha da artirir. Bu gostoricilorin sistemli sokildo tohlili global makro risklorin idaro
olunmasinda asas istigamatlori miioyyanlosdirmoye imkan verir.

Qrafik 1. Azorbacan Manatinin osas ticarat torafdasi olan 6lkolorin valyutalarina qarsi real
mazannasi (dekabr 2000=100)
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Monba: Azarbaycan Respublikasinin Markazi Bankinin saytindaki molumatlar asasinda miisllif
torafindon hazirlanmisdir.

Yuxaridaki grafik 2010-2024-cii illor orzindo manatin asas ticarat torofdasi olan olkolorin
valyutalarina qarsi real mozonnasinin doyigmosini oks etdirir. Bu miiddst orzinds manatin doyorindos
on koskin doyisikliklor Yapon yeni qarsisinda bas verib. 2010-cu ildo Yen-o garsi real mozonno
toxminon 180 soviyyasinds olub, lakin 2014-cii ilo godor bu gostarici 280-a yiiksalorok 55%]lik artim
nlimayis etdirib. 2015-ci ildo bas veron devalvasiya naticosinds bu gostarici 145-0 godoar enib ki, bu
da toxminan 48,2% azalma demoakdir. Sonraki illorde mozennas sabit qalib vo 2021-ci ilden etibaron
kaskin artim dovriine daxil olaraq 2024-cii ilo 280 soviyyasina ¢atib. Bu isa 2016-c1 ildon bari 93%lik
barpa vo artim demokdir. ingiltors funt sterlingi qarsisinda manat 2010-cu ilda 180 soviyyasindo olub.
2015-ci ilo gador bu gostarici 110-a godor enorok 38,9%lik doyer itkisi yasayib. 2020-ya qodor
nisboton sabit qaldigdan sonra 2021-2024 dovriinds yenidon artaraq 150 soviyyesino catib. Bu da
36,4% artim demokdir. Funt qarsisinda manat ovvalki dovrds zsiflass do, son illorde 6ziinii xeyli
daracads toparlamaga miivaffaq olub. Avro qarsisinda manatin real doyori do oxsar dinamika gostorib.
2010-cu ilds gostarici 140 olub, 2015-ci ilds 110-a diigorak 21,4% azalib. 2020-ci ils qoder bu azalma
davam edorak 95 soviyyasine enib. Lakin 2024-cii ildo gostarici yenidon 120-ya godor galxib va bu,
2020-ci illo miiqayisado 26%lik arttim demokdir. Bununla bels, 2010-cu illo miiqayiseds avro
qarsisinda manatin real doyari holo do tam borpa olunmayib. ABS dollart garsisinda manatin real
maozonnasi daha stabil olub. 2010-cu ilde gdstarici 90 idi vo 2015-ci ilo gadar 100-5 qodar qalxaraq
11% artim gostormisdi. Devalvasiya naticosindo 2016-c1 ildo 60 saviyyasina diisiib ki, bu da 40%lik
azalma demokdir. 2024-cii ilo qodor iso gostorici yenidon 90 civarina yiiksalorok 50%lik borpa
prosesindon kegib. Rusiya rubluna garst manatin doyari 2010-cu ildo 120 soviyyasinds olub. 2015-ci
ildo bu gostarici 70-o qodar diisiib ki, bu da 41,6%lik azalma demakdir. 2020-ci ilo qodar 80, 2024-
cli ildo iso 100 soviyyesina qalxaraq 25% artim niimayis etdirib. Bu iso gostorir ki, manat rubla qgars1
ovvalki doyarini tam borpa etmasa do, sabit barpa meyli miisahids olunur. Cin yuani qarsisinda is9
daha ylingiil, amma sabit artim tendensiyast geydo alinib. 2010-cu ildo gostorici 150 saviyyasindo
olub, 2015-ci ildo 120-9 enarok 20% azalma gostorib. 2024-cii ilo qodor iso bu gdstarici 160
soviyyasina godor qalxib ki, bu da 33%]lik artim demokdir. Belaliklo, yuan qgarsisinda manatin real
mazannasi 2010-cu illo miiqayisade daha giiclii voziyyatdadir. 2015-ci il bu qrafikde xiisusi 6nom
dastyir. Homin il biitiin valyutalara garsi real mozonnados eyni vaxtda koskin azalma miisahido olunub:
ABS dollar1 garsisinda toxminon 40%, avro qarsisinda 25%, rubl qarsisinda 42%, yen qarsisinda 48%,
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funt qarsisinda 39%, yuan qarsisinda isa 20%lik enis bas verib. Bu, manatin tarixi devalvasiya
dovriiniin real mozonnoalors necos tosir etdiyini agiq sokildo gdstorir. 2021-ci ildon etibaron iso biitiin
valyutalar garsisinda barpa tendensiyasi miisahido olunur. ©On bdyiik artim yen qarsisinda 93%, yuan
va funt qarsisinda 30-35%, dollar va rubl qarsisinda 25-50%, avro garsisinda iso 26% saviyyasindo
olub. Bu artim manatin real aliciliq giiciiniin ticarat torofdaslar garsisinda xeyli barpa olundugunu
gostorir. Bununla belo, 2010-cu illo miigayisodo yalmiz yen vo yuan garsisinda real giiclonmo
miisahido olunur, digor valyutalar garsisinda iso tam barpa holo bag vermayib.

Qrafik 2. Azarbaycan Respublikasinin Morkozi Bankinin ugot doracasinin doyismasi
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Manba: Azarbaycan Respublikasinin Markozi Bankinin saytindaki mslumatlar asasinda miiollif
torafindon hazirlanmisdir.

Qrafik 2014-2024-cii illor orzindo Azoarbaycan Moarkozi Banki torafindon miioyyan edilon ugot
daracasinin doyigmasini gostorir. Bu gostorici iqtisadiyyatda pul siyaseotinin istiqgametini, qiymat
sabitliyini qorumaga vo inflyasiyanin tonzimlonmosino yonoaldilmis osas alotlordon biridir. Ugot
doracasinin doyismasi 6lkods kredit doracaloring, investisiya qorarlarina vo iimumi iqtisadi aktivliyo
birbasa tosir edir. 2014-cii ilds ugot doracasi 3.5% saviyyasinds olub. 2015-ci ilds bu gostarici bir
qodor azalaraq 3%-o yaxinlagib. Lakin 2016-c1 ildon vaziyyat koskin doyisib. Devalvasiya vo
makroiqtisadi geyri-sabitlik fonunda Moarkazi Bank ugot doracasini 3%-don 15%-o qaldirib. Bu, comi
bir il arzinds 12 faiz bondi, yoni 400%-don ¢ox nisbi artim demokdir. Belo koskin artimin mogsadi
manatin koskin ucuzlasmasinin qarsisini almaq, bazarda likvidliyi azaltmaq vo inflyasiyam
cilovlamaq olub. 2017-ci ildo do ugot doracasi 15% soviyyasindo saxlanilib. Lakin 2018-ci ildon
baslayaraq Morkozi Bank mazonns va inflyasiya tozyiqlorinin nisbaton azalmasina uygun olaraq ugot
daracasini moarhalali gokilds endirmaya baglayib. 2018-ci ildo bu gosterici 10% olub — yoni 5 faiz
bandi vo ya 33% azalma bas verib. 2019-cu ilds ugot dorocesi daha da azaldilaraq 7.5% soviyyasino
enib ki, bu da alave 25% azalma demokdir. 2020-ci ildo ugot doracasi 6% saviyyasina godor enib. Bu
dovr pandemiyanin tosirlori ilo xarakterizo olunur vo monetar siyasot daha yumsaq istigamoto
yonaldilmisdi ki, iqtisadi faalliq qorunsun. 2016-c1 illo miiqayisads bu gostarici artiq 9 faiz bandi,
yani 60% azalmisdi. 2021-ci ildon etibaron iso ugot doracasindo yenidon artim miisahids olunur. Bu
dovrds enerji qiymatlorinds artim, global inflyasiya tozyiqlori vo daxili tolobin genislonmasi fonunda
Morkozi Bank ugot doracasini 8% civarina qaldirib. Bu, 2020-ci ilo nisboton toxminon 33% artim
demokdir. 2022-ci ildo ugot doracasi bu soviyyads sabitlasib, 2023-cii ildo is9 ciizi enma ilo 7.5%-9,
2024-cii ildo iso 7% saviyyesino endirilib. Bu, yumsaldilmis monetar siyasotin davam etdiyini
gostarir. Beloliklo, 2014-2024-cii illor orzinds ugot doracosinin dinamikasi {i¢ asas marholadon ibarat
olub. Birinci moarholo (2014-2015) sabitlik dévrii, ikinci marhalo (2016-2017) kaskin sortlogdirma vo
antiinflyasiya todbirlori dovri, tigiincii moarhals iso (2018-2024) morholali yumsalma vo sabitlogsmo
morholosidir. 2016-c1 ildoki 15% gostaricidon 2024-cii ildoki 7% ugot doracasing diismo timumilikdo
8 faiz bondi, yoni 53% nisboton azalma demokdir. Bu dinamika gostorir ki, Morkozi Bank 2016-c1
ilde yaranan makroiqtisadi soklara sort monetar siyasot vasitosilo cavab verib, daha sonra iso bazar
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stabillogdikco faizlori azaldaraq iqtisadi aktivliyi stimullagdirmaga kecib. 2021-2022-ci illards iso
yenidon miioyyon sortlogdirmo inflyasiya tozyiqlorinoe reaksiya kimi hoyata kecirilib. Hazirda ugot
doracasinin 7% soviyyasindo qalmasi pul siyasotindo balansli, no tam sort, no do tam yumsaq bir
yanasmanin totbiq edildiyini gostarir.

Qrafik 3. ABS dollar1 indeksinin doyismaosi
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Monba: Federal Reserve Bank of St. Louis saytinda alds edilon molumatlar osasinda miiallif
torafindon hazirlanilmisdir.

Qrafik 2014-2024-cii illor orzindo Nominal Broad U.S. Dollar Index — yoni ABS dollari
indeksinin doyismosini oks etdirir. Bu indeks ABS dollarinin qlobal miqyasda asas ticarat torofdasi
Olkolorin valyutalarina qarsi orta nominal doyarini 6l¢iir. Yoni bu gostarici dollarin timumi beynolxalq
aliciliq giiclinii vo valyuta bazarindaki nisbi movqeyini oks etdirir. 2014-cti ildo indeks 100
soviyyesinds olub. Bu, baza soviyyasi hesab olunur vo sonraki illordoki biitiin doyisikliklor bu baza
ilo miigayiso edilir. 2015-ci ildo indeks 112 soviyyasino yiiksalib, bu da 12% artim demokdir. Bu
dovrdo dollarin méhkomlonmasina sobab asason ABS-da iqtisadi barpa prosesinin giiclonmasi vo faiz
doracalarinin artirtlmasi gozlontilori idi. 2016-c1 ildo indeks 118 soviyyasine ¢ataraq ndvbati 5.4%
artim niimayis etdirib vo bu dovr dollarin qlobal valyuta bazarlarinda on giiclii dovrlorindon biri kimi
yadda qalib. 2017-ci ilds iso indeks 110-a diisiib — bu, 6.8% azalma demokdir. Bu azalma ABS-1n
ticarot siyasati vo beynolxalq iqtisadi gorginliklorlo bagli risklorin artmasi fonunda bas verib. 2018-ci
ildo indeks yenidon 115 soviyyasina yiiksalib (+4.5%), 2019-cu ilds iso 114 soviyyasindas nisboton
stabil gqalib. Bu, dollarin diinya bazarinda sabit va giiclii mévgeyinin davam etdiyini gdstorir. 2020-ci
ildo indeks bir qador enorak 111 soviyyasinag diisiib (-2.6%). Bu dovr pandemiya ilo olagodar olaraq
qlobal iqtisadi geyri-miioyyanliyin artdigi, investorlarin daha ¢ox tohliikesiz aktivlers yonaldiyi
dovrdiir. Bununla bels, dollar hals do yiiksok soviyyads qalirdi. 2021-ci ildon etibaran indeks yenidon
artim trayektoriyasina kegib. 2022-ci ildo gostorici 121 soviyyasina catib ki, bu da 2020-ci ills
miiqayisado 9% artim demokdir. Bu artim ABS-da monetar siyasotin sortlosdirilmasi vo qlobal
inflyasiya tozyiqlori fonunda bas verib. 2023-cii ilds indeks ciizi enorok 118 saviyyesine diisiib (-
2.5%), lakin 2024-cii ildo 130 soviyyasino yiiksalorok 10.2% artim niimayis etdirib vo bu, son
onilliyin on yiiksok gostoricilorindon biri olub. Bu yiiksalisin asas sabablori qlobal bazarlarda risklorin
artmasi, ABS-in nisbaoton sabit iqtisadi performanst vo dollarin “tohliikasiz liman” statusunun
giiclonmaesidir. Lakin 2025-ci ilo kecid orofosindo, yoni 2024-cii ilin sonlarinda indeks 122
soviyyasina enib ki, bu da 130 gostoricisindon 6.1% azalma demokdir. Bu azalma bazarlarda risklorin
nisbaton azalmasi vo digar iri igtisadi zonalarda pul siyasatinin dollarla forqin daralmasi ilo bagl ola
bilor. Beloliklo, 2014-2024-cii illor orzindo dollar indeksi 100-don 122-yo yiiksolib ki, bu da
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imumilikds 22% artim demokdir. Qrafikdo 2015-2016 vo 2023-2024 dovrlari dollarin oan giiclii
oldugu moarhalslordir. ©On zaif ndqts iso 2014-cii il baza soviyyasi vo 2017-2020 arasi nisbaton durgun
dovrdiir.

Qrafik 4. S&P GSCI NZD Hedged Total Return

80.00%

70.00%

60.00% I I ;
50.00% I ! 0
40.00%
30.00%

20.00%

10.00%

I
0.00%

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Maonba: S&P Global saytindan alds edilon molumatlar osasinda miiallif torafindon hazirlanmisdir.

Qrafik 2015-2024-cii illor orzindo S&P GSCI NZD Hedged Total Return indeksinin illik
performansini oks etdirir. Bu indeks omtoo bazarlarinin qiymot dinamikasini gosterir vo valyuta
risklori nozora alinmadan, yoni NZD ilo hedclonmis formada hesablanir. Qrafikdo illor iizro koskin
dalgalanmalarin olmasi1 bazarin son on ilda na qodar doyiskon va riskli oldugunu agiq sokilde gostorir.
On yiiksok artim 2021-ci ildo geydo alinib. Homin il indeks toxminon 70% yiiksalib. Bu si¢rayisin
osas sobobi pandemiyadan sonraki dovrde qlobal iqtisadiyyatin barpasi, enerji vo xammal
giymatlorinin siiratli bahalagsmasi, homginin tochizat zoncirlorinds yaranan gorginliklor olub. 2022-ci
ildo do artim davam edib, lakin nisboton daha asagi templo — toxminon 30%. Bu dovrde omtos
qiymotlori yliksok soviyyoado galsa da, bazarlarda sabitlosmo meyillori 6ziinli géstormoyo baslayib.
2023-cii il iso indeks ii¢lin azalma ili olub. Gostaorici toxminon 5% geriloyib. Bunun sobabi global
bazarlarda giymotlorin tarazlagsmasi, tolobin ovvolki illorlo miigayisodo zoiflomosi vo monetar
siyasatin sortlogsmosi naticasinds riskli aktivlors maragin azalmasidir. 2024-cii ildo iso bu azalma
dayanib vo indeks clizi do olsa 8% artib. Bu, bazarin tam yiiksaliso kegmoso do, sabitlosmo
marhalasing daxil oldugunu gostorir. Ovvalki dovrlora baxanda da oxsar monzars miisahide olunur.
2016-c1 ilds indeksds toxminon 65% artim olub ki, bu da global omtos bazarlarinda canlanma dovrii
idi. 2018 vo 2023-cii illordo azalma, 2019 va 2020-ci illords iso orta soviyyali artimlar (40-50%)
geydo alinib. Xiisusilo 2015 vo 2018-ci illordoki gerilomolor bazarin ¢evikliyini vo xarici faktorlarin
tosirini bir daha gdstorir. Umumilikda, 10 illik dovr orzinde bu indeksdo volatillik ¢ox yiiksokdir.
Yiiksok arttm dovrlorini (2016, 2020, 2021) azalma va ya zoiflomo moarhalslori (2015, 2018, 2023)
izloyib. Bu iso onu gostorir ki, omtoo bazarlari qlobal iqtisadi hadisoloro, enerji qiymatloring,
inflyasiya gozlontilorine vo morkozi banklarin siyasatino olduqgca hossasdir.

Cadval 1. Eviews 12 tohlilinin naticolori
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Dependent Variable: REM
Method: Least Squares
Date: 10/12/25 Time:03:03
Sample: 2010 2024
Included observations: 15
Variable Coefficient Std. Error t-Statistic Prob.
NEM 0.660234 0.031063 21.25460 0.0000
GDP -0.004601 0.018562 -0.247880 0.8084
C 0.394824 0.056781 6.953505 0.0000
R-squared 0.974406 Mean dependentvar 1.030667
Adjusted R-squared 0.970140 S.D.dependentvar 0.030582
S.E. of regression 0.005284 Akaike info criterion -7.471223
Sum squared resid 0.000335 Schwarz criterion -7.329613
Log likelihood 59.03417 Hannan-Quinn criter. -71.472732
F-statistic 228.4301 Durbin-Watson stat 1.713842
Prob(F-statistic) 0.000000

Monba: Eviews 12 programindan ¢ixan molumatlar asasinda miisllif torofindon hazirlanmigdir.

Regressiya naticolori gostorir ki, real effektiv mozonnonin (REM) formalasmasinda nominal
effektiv mozonno (NEM) holledici rol oynayir. Models osason NEM doyiseninin omsali 0.660234
olaraq qiymotlondirilib vo bu gostarici statistik baximdan yiiksok doracods shomiyyaetlidir. T-statistik
gostaricisi 21.25460, p-dayari s 0.0000 ¢ix1b. Bu iso onu gdstorir ki, nominal effektiv mazonnads 1
vahid artim real effektiv mazannani orta hesabla 0.66 vahid yiiksaldir. Basqa s6zls desak, nominal
mozonnadaki doyisiklik real mozonnonin asas determinantidir vo bu tosir giiclii vo sabit xarakter
dasiyir.

GDP (UDM) doyisoninin amsali -0.004601 olub vo p-doyori 0.8084 kimi cox yiiksok notico
gostorib. Bu, UDM-in REM iizarinds tosirinin statistik cohotdon ohomiyyatli olmadigini gostorir. T-
statistik gostoricisinin manfi vo ¢ox kigik olmasi tosirin hom zoif, hom do geyri-sabit oldugunu
tosdigloyir. Yoni 2010-2024-cii illor arasinda iqtisadi artim real mozonnonin formalagmasina ciddi
tosir gdstormayib vo valyuta doyerinin asas horakatverici qilivvasi iqtisadi gostaricilor deyil, mahz
mozonnd dinamikasi olub. Modelin sabit termini 0.394824 olub vo bu gostorici do statistik baximdan
ohomiyyatlidir (p=0.0000). Bu o demokdir ki, digor doyisonlor sabit qaldigda REM-in baslangic
soviyyasi toxminan 0.39 vahid olur.

Modelin izah giicii ¢ox yiiksokdir. R-squared gostoricisi 0.9744, adjusted R-squared iso 0.9701
olub. Bu iso REM-do bas veron doyisikliklorin toxminon 97%-nin NEM vo GDP torofindon izah
edildiyini gostorir. Modelin {imumi ohamiyyatini 6lgan F-statistic 228.43 olub va p-dayari 0.0000
¢ixib. Bu notico modelin biitovliikdo statistik cohotdon yliksok dorocods ohomiyyatli oldugunu
gostorir. Basqa sozlo, REM-doki doyisikliklor tosadiifi amillorlo deyil, miistaqil doyigonlorin tosiri ilo
izah olunur. Modelin standart sohvi 0.005284 vo galiglarin kvadrat comi 0.000335 kimi ¢ox asagidir.
Bu isa prognoz xatalarinin az oldugunu vo modelin daqiqliyinin yiiksok oldugunu gostorir. Durbin-
Watson gostoricisi 1.71 ¢ixib ki, bu da 2-yo yaxin oldugundan autokorrelyasiya probleminin mévcud
olmadigin1 gdstarir.

Yekun natica

Aparilan empirik analiz gostorir ki, real effektiv mozonna doyisikliklorinin asas determinanti
nominal mozonnadir. Bu iso qlobal makro risklorin idars edilmasinds valyuta bazarinin dinamikasina
yonolik hedcing vo arbitraj strategiyalarinin prioritetlosdirilmosinin vacibliyini gostorir.

2010-2024-cii illor orzindo makroiqtisadi vo maliyys gostoricilori aydin sokilds gostorir ki,
valyuta mozonnalari, faiz doracalori vo global indekslordoki doyiskonlik iqtisadi sabitliya birbasa tosir
edon osas amillordir. 2015-ci ildo bas veron devalvasiya biitiin valyuta gostaricilorindo koskin enis
yaratmis, lakin sonraki illordo marhalali borpa miisahids edilmisdir. ABS dollar1 indeksi bu dévrde
giiclonma tendensiyas1 gostormis, omtas qiymatlori iso yliksok volatilliklo miisahido olunmusdur.
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Ucot doracasindoki kaskin artim vo sonraki azalma da risklorin idars olunmasinda monetar siyasatin
rolunu tosdigloyir. Regressiya noticolori iso gostorir ki, real effektiv mozonno osason nominal
mozannadan formalasir, makroiqtisadi artim gostaricilori ise ikinci doracali tosira malikdir.

Bu gostoricilorin hamist birlikdo onu demoya asas verir ki, global makro risklorin qarsisini

almaq ticlin hedcing vo arbitraj strategiyalarinda osas digqqot mohz valyuta vo faiz doracolori kimi
yliksok doyiskonlik dasiyan amilloro yonoaldilmolidir. Bu, hom risklorin azaldilmasina, hom do bazar
dalgalanmalarindan golir imkanlarinin artirilmasina sorait yaradir.

10.
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BACKAPYUIBUIBIK ECEIITEI'T AMOPTU3AIIUA SJAICTEPI: EPEKIIEJIIKTEPI MEH

KOJIJIAHBLITY ASICBI

BASAHOB 9JIMHYP ) KYHICBEKYJIbI
2 KypC MarucTpaHThI
«C.Ceiipynnun ateinaarsl Kazak arporexHukanbIk 3eprrey yHuBepceuteTi» KeAK
Acrtana, Kazakcran

Annomayusn: Maxanaoa Kacinopwin Kbizmeminoezi Hezizel KYpanoapobly MaHi CUNAMMAIEaH,
Heziz2i Kypanoap mobwi, cOHOAuU-aK mo3yobly MYCiHiel aHbIKMANaH, OHbIY He2i3iHOe KICINOpPbIH
banauceinoagul He2iz2l Kypanoapblha amopmuzayuausbl ecenmey 20icmepi KapacmulpoliaH.
backapywivinvlk ecenmeei nezizei Kypanoap mobwvina amopmusayus ecenmey 20iCmepiH OYpbic
Manoay Maybl30bLIblebl 3ePMmeiceH.

Tipex ce30ep: Kocinopwin, Hezizei Kypanoap, amopmuzayus, amopmu3ayusiHel ecenmey
adicmepi men 20icmepi, ecenmey, mosy.

3epTTeyAiH MakcaThl — OacKapyUIbUIBIK €CENTerl aMOpTH3aIus OMICTEPIH CTPATETHSIIBIK
KOCIapiiay TpOIECiHAe THIMII TaHAay apKbUIbl YUBIMHBIH KApPKBUIBIK TYPAKTBUIBIFBIH JKOHE
09oCeKeNeCTIK apTHIKIIBUIBIFBIH apTTHIPY MYMKIHIIUTIKTEPIH HET137CY.

BackapymbuibIk ecen — OyJ1 KOMITaHuUS 1IiHeT1 0acKapy IemiMIepiH KaObU1Iay YIIiH KaXKeTTi
aKMapatTThl KUHAY, OHIEY JKOoHE YChbIHY mporieci. OHbIH MaHBI3bI JEMEHTTEPiHIH Oipi — HETi3Ti
KypaJijapra aMOPTU3ALUSHBI TAHJIAY KOHE ecenTey. AMOpPTH3aIuUs — OYJT y3aK Mep3iM/Ii aKTUBTEPIiH
KYHBIHBIH YaKbIT ©T€ KeJie TO3yblH HeMece KYHCBHI3JaHYbIH KYHell TypAe IIbIFbIHAApFa )KAaTKbI3Y
nporieci. backapymbUIbIK ecenTe aMopTH3aLus SIICTEPiH AYPHIC KOJIJaHy KOMIAHUSHBIH KapKbUIBIK
JKaFIaiibIH, PEHTAOCIIBIUIITIH KOHE aKTHBTEP/Il MaiijaiaHy THIMILIITIH g0 OaragayFa MYMKIHIIK
Oepeni. byn makamama OacKapymIbUIBIK €CENTe KOJJIAHBUIATBIH HETI3T aMOpTU3alus omicTepi,
OJIapJIbIH €PEKIIENIKTepl MEH KOJIAAHBLTY asiChl KApaCThIPbLIAIbI.

Ke3-kenreH KocimoOpbIH ©31HIH OHIIPICTIK KbI3METIHJE HEri3ri Kypaiaapisl KOJIaHATBHIHBI
oenrini. Herisri Kypanmaap KocIOphIHHBIH OaTaHCBhIHIA Y3aK MEP3iMJIi aKTUBTEp OeIiMiHAC KOPiHiC
Tababl, OUTKEHI OJIApIBIH KOJJAHBUTY Mep3iMi OH eKi aiijaH acanbl. Herisri Kypangap kenrereH
OHJIIPICTIK HUKIIAap/a KOJIaHbLUIA bl )KOHE YaKbIT 6T€ KeJie MaTepUalIbIK KYPhUIBIMBIH ©3repTHe 1,
OacTanKel KYHBI )KOHJICY HOTHIKECIH/IE CalalIbIK KaCUETTEP )KaKcapybIHa SKEJIETiH 00Jica ce/i, SFHU
aMOpTHU3alMsTIaHATEIH MAaTePHANIBIK aKTUBTEp peTiHae kikrteneni. CoHmaii-ak, HEri3ri Kypaugap
naiiiangany MpoueciH/e MOpajbIbIK JkKoHe (PU3HUKAJIBIK TO3YFa YIIBIPAWTHIHBIH aTal ©TKeH koH. OChI
cebenTi KOMITaHMS HET13T1 KypasiapblHa CalFaH Kyp/1esi Kap>KbICBHIH Jep Ke31H/Ie OHAIpIJITeH OHIMHIH
©31HJIIK KYHBIHA €HTI3y MPOLECIH THIMI YHBIMAACTBIPY aMOPTHU3AIMs OMICTEPIH AYphIC TaHAAY
Moceieci TybIHai bl. bipak aMopTH3alMsHbI €cenTey oAiCTEPiH cunarramac OypbIH, KOCITOPBIHHBIH
Heri3ri KypaijaapblHa He KIpEeTiHIH aHBIKTay KepeK, OyJI KYpbUIbIM 1 — CypeTTe KOpCeTIIreH.
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Herisri kypannap
DyHKIIMOHAT Camanpik |4 3aTTHIK - HATYypa - Tuecimiri [Taitgana-
-IIBIK, Oerici JIBIK KYpambl HBLTYbI
OHepkacin- — F'umaparrap
TiH HeT13r1 o
D — Kypbuisicta . [Maiinanany-
OHIpiCcTIK KypaJ1aphl Kyp p MeHIIKTI — Y
— I — JIaFbl
. epimic
L_OHmipicTik - AyblT mapya- P L_Kanra
KYPBUIFBLIAPHI L Koncep-
eMcEeC IIBIJIBIF BIHBIH | AJIbIHFaH BAIHSIAFBI
HET13r1 Kymsic
Kypajaapsl MalllMHajJapbl MEH
XKaOABIKTap

Cyper 1. KocinopsiHaarbl HET13r1 KypaiaapablH KYpaMbl MEH KYpPbUIBIMbI

¥YchIHBUIFAH  KYpPBUIBIMHAH  KOpPIHIN  TypraHJail, KoCIMOpbIHAA HErI3rl  Kypajujaapra
[IapyambUIbIK CYOBEKTICIHIH MYJIKI KaTKBI3bLUIA b, OHBI (PYHKIIMOHANBIK MaKcaThIHA Kapail 0oy
Ka)keT, Oy/1aH MIBIFATBIHBI, HET13T1 Kypasaap OHAIPICTIK )KOHE OHIIPICTIK emec (6acKapy MaKcaThIH/IA,
OHIM/II caTy YpJiCiHJe MaialaHbUIaThIH TaFel 0acka) O6ombin Gemineni. CananbIK THeCiTiri Oenrici
OOMBIHILIA OJIap OHEPKACINTET, ayblUl IIapyallbUIBIFBIHIAFbl, KYPBUIBICTAFbl oHE T.0. HEri3ri
Kypasunap 60ibIn OesiHe.

AMopTH3anus — aKTUBTIH aMOPTU3AlMSATIAHATHIH IIaMaChIH OHBI Maliabl NainanaHy Mep3imi
imriHae xyieni 6emy.

AMopTu3anys akTUB MaiianaHyFa JaiblH OO0NFaH Ke3ae OacTanajpl, SIFHU OHBIH OpHaJIacKaH
Kepl MEH KaFaaibl 0acIIBIIBIKTHIH HUETIHE COMKeC PeKUM/IE OHBI Maiiiaganyra MYMKIHIIK OepeTiH
ke3ne. Mocenen, Herisri KypammgapabiH amoptusanuscel 5 (IFRS) «Cary ymin aprHamraH y3ak
Mep3iMIi AaKTHBTEP JKOHE TOKTAaTBUIFAaH KbBI3MET» JIeNl AaTallaThlH Kap>KbUIBIK €CENTLTIKTIH
XaJIbIKapaJIblK CTaHJapPThIHA COMKEC caTyFa apHajFaH JeM KIKTEIreH KyHl (HeMece caTyFa apHajIFraH
JeTl KIKTeJITeH IIbIFapy TOOBIHBIH KypaMmblHa EHTI3UINeH KYHi) HEMece OChl aKTHBTI TaHy
TOKTaTBUIFaH KYHI, KalChICHI OYpBIH 00JIca, COJ KYHI TOKTAaThUTaAbl. J[eMeK, HeTi3T1 KypaJl TOJIBIKTai
aMOpTHU3allMsJIaHFaH JKaFJaiIapasl KOCIaraHaa, OHBIH 0OC Typybhl HEMEce OHBI NaiiianaHyaaH
€CeITeH IIbIFapFaHFa JIediH, SFHU, aMOPTH3alls ECeNTeyAiH OHMIPICTIK OMICIMEH ecenTey
KaFJdaiapblH KOCMaraHaa, aMOPTH3alMs €CeNTey TOKTaThUIMalbl. OWTKeHi, eHIIpic KeJeMiHe
HETI3/IeJITeH aMOPTU3aIMsIHBIH OHIPICTIK 9MIICIH KOJAaHFaH Ke3/e, oHipic OonMaraH yakbITTap/aa
HET'13r1 KYpaJIbIH aMOPTU3ANMSIIBIK ayJapbIMIaphIHBIH COMAChI HOJITE TeH OOTYbI MyMKiH [1].

Xorappina aiTeuFaHnai, HETI3r1 KypajaapAblH aMOpTHU3AlMsICHl OJap/bl KalTa maiganany
mporeciaae  Kypemi.  AMopT3amus  Jen  Herisri  Kypajujap — OOBEKTICiHIH  KYHBIH
aMOpTHU3allMsTIaHATHIH COMara ayJapy IpoIeciH TYCIHy Kepek, OyJ1 coma KeliH Heri3ri Kypaiaapabl
XKaHAPTY, KYpICHTi )KeHACY Ke3iHe MaiaanaHbuiagbl. AWTa KeTy Kepek, Kep KOHE OHOIOTHSIIBIK
AKTHBTEP O©3]ICPiHIH epEKIIETIKTepiHe OailIaHBICThI AMOPTU3AIIMSIFA KATIANTBI.

Kazakcranga KP «byxranrtepiik ecem >koHe Kap)KbUIBIK €CETTLIIK TypaibD» 3aHBIHA COMKeC
yibIMIap Kap)KbUIBIK €CENTUTIKTIH XaJblKapaiblK CTaHIApTTapblHA COMKec OyxranTepiik eceOiH
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yiteimaacteipateiHabikTad, 16 (IAS) «Herisri kypanmap» nen atanatein KEXC Herisri Kypangapra
TOXKIpUOEIe aMOPTU3AIMSIHBI €CeTITEYAIH YII HET13T1 9IICiH YChIHABI:

1. KyHnb! Oipkernki ecenTen mbiFapy d7ici HEFypiIbIM KapamnaibiM 91ic 60ubin caHanaabl. Och
omic OOWBIHIIA OOBEKTIHIH aMOPTU3ANMUIAHATHIH KYHBI HETI3T1 KypaJaapJblH >KYMBIC 1CTEHTIH
MEp3iMiHiH iIiHAe MapyamblIblK CyObEKTICIHIH MIBIFIHAAPbIHA Oip KAJIBINTHI KOCBUTBIIT OTHIPAIbI.
byn omic OoifpiHIIIA aMOPTH3ALMSIIBIK ayJapbiM MeJIIepi TeK KaHa OOBEKTIHIH >KYMBIC iCTEY
Mep3iMiHIH Y3aKThIFbIHA OalIaHBICTHI JIereH OoihkaMFa HerizaenreH. by oxic OoiibIHIA op ecemnTi
KBUIIa HETI3T Kypajujgapra ecenTelIeTiH aMOpPTU3ALMSIBIK ayJapbiM COMachl OCBl HETi3ri
KypaJIJapbIiHBIH OapJibIK MaiagaHy MEp3iMiH/Ie aMOPTH3AIMsUIAHATBIH COMACKHIH, SSFHH 0acTaIlKbl
KYH MEH OWBUTy KYHBIHBIH albIpMachlH OOBEKTIHIH TNailanaHy Ke3eHIHIEeri ecem OepeTiH
KBUITAPJBIH CaHbIHA OOy apKbUIBI €CETTENII MIbIFaphuIaasl. by omic OOWbIHINIA, SFHH KYHIBI
O1pKelIKi eCenTeH HIbIFapy 9/1iCi KOMAaHbUIFAHAA HETI13T1 KypalllapFa eCenTeleTiH aMOPTU3aLIUSITBIK
ayJapbIM COMaJaphbl )KbUI CAbIH TYPAKThl MOJIIIEP/E KYPri3iieai.

2. ©OHaipicTIK 9/1i¢c — OYIT HET13T1 KypajaapAblH aMOPTU3ALMICHIH eCenTeyiH eKiHIli 9ici. by
o/liC aKTUBTIH KbI3MET €Ty Mep3iMI 1IIIHJETT HaKThl OHAIPreH oHIM KeJIeMIHE HEMece OpbIHAAaraH
KYMBIC KoJIeMiHe Heri3/enei.

AMOPTH3AIMSAIBIK IIBIFBIHAAD HETI3TI KYpajJblH YakKbIT ©TyiHE eMeC, OHBIH HaKThI
naiananbuly KapKbIHJIBUIBIFbIHA OaiiIaHBICTBI ecernTeneni. SIFHU, erep Herisri Kypal Kell eHIM
OHJIIpce HeMece KOIl KYMBIC aTKapca, aMOPTU3AIMUIBIK IIBIFBIHAAP J1a )KOFaphl Oomanasl. Al erep
aKTUB a3 MaiialaHblica, aMOPTU3ALMUSIIBIK IIBIFBIHAAD TOMEH OoNlajbl HeMece TINTI HeNre TeH
00JTyBsl MYMKIH (€rep eHJIpic MyJiieM OoMaca).

3. KanapIKThIH a3atobl 9f1ici — OyJ1 HEeTi3T1 KypajiapiblH aMOPTU3ALUACHIH €CEeNTeyAiH YIIIHII
onici. by ozic OoifbIHIIA aMOPTU3ALIMAIIBIK HIBIFBIHAAP HET13r1 KYpaJlblH KbI3MET €Ty MEp3IMiHIH
QJIFAIIKGl KbUIIAPbIHAA JKOFaphl OOJIafbl J1a, COHFBI JKbUIAAPHI a3asiibl. AMOPTH3alUs HOPMAaChI
HET13T1 KYPaJIbIH JKbUT CAWBIHFBI KJIIBIK KYHbIHA KOJIIaHBUIAIBI.

Amnaiina, aiita KeTy KepeK, KeNTIpUIreH oiCTepAiH eMKaichIChl HH(IIAINS JKaF1aiibIH 1a HET13T1
KYpasaapsl TOJBIKTAN dKaHAPTY/Ibl KAMTaMachl3 eTreii. bysr MoceneHi menryaiH OHTaIbI 9/iCi -
IeTes/ie KeHIHEH jKOHe eIIKaH/1al MeKTeyCi3 KONIaHbUIAThIH JKEIeNICTIITeH aMOPTH3aLHsL.

Kenenneruiren aMopTU3anus 9A1iCi aMOPTU3ALMSIIBIK OOBEKTLIEP/I1 CaThII Iy HEMEce OHIIpY
IIBIFBIHAAPBIH KBICKA MEp3iMJIe Tayapiap MEH KbI3METTEP/IiH ©31HAIK KYHbIHA ayapyabl KO3AeHIi.
byn omic amopTtuzanms ecentey Mep3iMiH KbICKapTaThiH KOA((HUITUEHTTI AYPHIC TaHIAY APKBLIBI
KaruTajl cajbIMAapbl MECiHIH MIBIFBIHIAPBIH O©Tey JEHTeHiH aWTapibIKTail apTTBIPYbl MYMKIiH.
KapamaiibimM TiIMEH aliTKaH]1a, KOCITTOPBIH YIIIiH Kap Kbl peCypcTapblHa aifHAIFaH aMOPTH3AIMSITBIK
ayJapbIMJap KOCIMOPBIH YKOHOMHKACHIH JaMbBITYABIH XKOHE Maija calbFbl 0a3achblH TOMEHICTYIIH
€H THUIMJII HbICAaHBI OOJbIM TaObUTaABl. KOCIMOPBIH YIIIH aMOPTH3aUMSIBIK ayAapbIMaap - Oyl
aMOPTU3ALUSIIBIK KOPFa TYCETIH KOHE KOCIMOPhIHAApFa 63 HEri3r1 KypalJapblH )KaHFBIPTYFa JKOHE
KEHENTyre MyMKIHIIK O€peTiH epKiH KapKbl pecypcTapbl. AMOPTH3AIUSHBI €CENTEey OMICTEPIHIH
apTHIKIIBUIBIKTAPbl MEH KEMIIUTIKTEpi 1-KecTene KopCceTiIreH.

Kecre 1 — AMopTH3aMsIHBI €CenTey SAICTEPiHIH apTHIKIIBIIBIKTAPbI MEH KEMIILTIKTEpi

Oic aTaysl APTBIKIIBIIBIKTAPBI Kemmrinikrepi
Ky#nnsr Oipkenki | - EcenTeyzin kapanaibIMIbUIbIFbI - AKTHUBTIH HaKTbI TO3Y
€CEeNTeH MIBbIFapy 9/IiCi | MEH TYCIHIKTIIr1 KapKbIH/IbUIBIFBIH OpPKAILIAH 9]
(Ty3y c3bIKTHI 911ic) | - LIbIFBIHAAPABIH TYPAKTHUIBIFHI, Kepcete bepMeni
Kap KbIJIBIK XKOCTIapIayabl - TeXHOMOTUSANBIK JKaFbIHAH TE3
KEHIIACTEI €CKIpETiH aKTUBTEP YIIiH cal
- AKTUBTIH OYK1JI KbI3MET €Ty 60IMaybl MYMKIH
Mep3iMi iITHE MIBIFBIHIAPIBI
Oipkernki ey
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OHipicTiK 911ic

- AMOPTH3AIHSUTBIK IBIFBIHIAP IbI
AKTUBTIH HaKThI MaiaIaHbLTy bIMEH
TiKeJIeH OalIaHbICTBIPAIbI

- llIerrpiamap MeH TaOBICTAPABI
JOIPEK COMKECTEHIIPYTe MYMKIHIIK
Oepeni

- AKTUBTIH SKOHOMHUKAJIBIK
KYH/IBUTBIFBIH JKaKCBhIPaK KopceTe i

- JKanmsl )xocmapiaaHFad eHIIpic
KeJIEMiH /1971 00JDKay KHUBIH
00JTyBI MYMKIH

- AKTUBTIH yaKbIT ©TyiHE
0aiiJIaHBICTHI TO3YbIH
eckepmeni

- Ecenrey yuiin Kochimina
MOTIMETTEPAl KUHAYIBI Tajall
erenl

aMOpTHU3alus dici

(U3MKaJIBIK TO3YBIH €CKepyTre
MYMKIHIK Oepeni

- CanpIKTBIK YHEMJIEYTE QKelyi
MYMKIiH

- MHBecTHLMAIBIK IenIiMaep
KaObUIIAy bl BIHTAJIAHIBIPAIbI

- KapKbUIBbIK €cenTimiKTiH
IIBIHAWBUIBIFBIH APTTHIPYBl MYMKIH

KanaplkTelH ~ a3aiobl | - AKTUBTIH alFallKel KbUIIapeiHAa | - EcenTeyi Ty3y CBHI3BIKTHI 9/IiCKe
axici YKOFapbl AMOPTU3ALMSIIBIK KaparaHJia KypJenipek
HIBIFBIHAAP/IBI €CENTEYTe MYMKIHIIK | - AKTUBTIH KaJJIbIK KYHBI
Oepeni, Te31peK ecKipyiH eckepeal eIIKaIIaH HOJITe )KETMeyl
- CanpIKTHIK KEHIJTIKTED amyFa MYMKIiH (apHaibl Ty3eTyJep
MYMKIHIK Oepei O6ommaca)
- CoHFbl KbLIAAPHI
aMOPTHU3ALHUSIIBIK IIBIFBIHIAD
TOMEH 0O0JIaJIbl, HAKTHI TO3Y/IbI
KepCeTIeyl MyMKIH
Kenennerinren - AKTUBTIH Te3ipeK MOpaJIbIIbIK XkoHe | - Ecenreyi 6acka omictepre

KaparaH/ia KypAenipek 00ybl
MYMKIiH

- KappUibIK ecenTimikreri
Taii1a KOPCETKIMITEPiH aTFalIKbl
KBUITAPbl TOMEHIETY1 MYMKI

ECKEPTY —3EPTTEY HEI'I3IHJAE ABTOPMEH K¥PACTLIPHUIF'AH

Heri3ri kypangapaplH aMOpPTU3aLUSIChl KOCITOPBIHHBIH KapKbUIbIK HOTH)KECIHE €JIeyJll bIKIa
eTelll. AMOPTH3AIIHs eCeNTey apKbUIbl KapKbUIBIK HOTH)KEHI a3aiiTy OHBI €CenTey o/iCiH TaHAayAbIH
SKOHOMHUKAJIBIK HETI3J€MECIHIH KaKeTTUIINH Ouiaipeal. AMOPTHU3alUsHBl €cenTey oaicTepl
KOCIITOPBIHHBIH SKOHOMUKAJIBIK JKOHE TEXHHKAJIBIK CasiCaTblHA, OHBIH Kap:KbUIBIK MYMKIHJIKTEpiHE,
COHJIai-aK CaJIbIK CaJbIHATHIH Oa3aHbl a3alTy IBIH BIKTUMAI )KOJIJAPbIHA COMKEC Kellyi THiC.

OcplraH OailIaHBICTBI €H MaHbI3/bI (DAKTOP — KACIMOPBIHHBIH €CEIl cascaThl, OHbIH IIEHOepiH/e
HETI3r1  Kypajngap TOObIHA aMOpTH3aIMsl TOCUIAEPIH TaHAAdy TMaiJaaHbl KaJIbIITaCTBIPYIBIH
KPUTEPHAIABIK TOCUTIHE COMKEC JKY3€Tre aChIpbLIaIbL.

AMOpPTH3aLMSIHBI €CETITEY 9ICIH TaHAay/IbIH HET13T1 casicy OaFbITTapbl MbIHAJIAPIbI KAMTH/IbI:

1. Maxkcumanapl naiiia Memmiepi IUIIOC amMopTu3auus ainy. byn karmaiina Herisri
Kypajaapasl KaiiTa eHIIpy YIIIH MEHIIIKTIK KO3JepiH KUBIHTHIFBl MAaKCUMAaJJAbl MOHTE JKETE.
AMopTH3alMs KOCINOPBIHHBIH €3¢ JIé MEHIIKTI KapakaTbIMeH KaTap OalaHC aKTUBIH
KQJIBINITACTHIPY K631 OOJIBIT TaOBLIAIbI )KOHE THICTI MaKcaTTapFra MaiaaaHblTybl MYMKIH.

2. Maxkcumansl naila Medmepin axy. by Tocin Oyxrantepiik ecenTeri aMopTH3aMSIBIK
aynapsIMIapapl OapblHIIA a3aiTajgbl, Oyl HIBIFBIHAAPABl KBICKAPTHIN, Kap>KbUIBIK HOTHKEHI
xaxcapTazabl. KeMiinikTepiHe MYJIiK CaIbIFbIHBIH KOFapblIaybl, aMOPTH3AIMSUIBIK Ay 1apbIMIAP IbIH
YKETKUTIKCI3IINHeH HEeT13T1 Kypaiaapsl KaiTa OHIIpy MYMKIHIITIHIH O0JIMayhl KaTabl.

3.  MuHuMaNIbI Maiaa MeIIEpPiH KOHEe MaKCUMAIIIbl aMOPTH3AIIMs MeJIIIepiH airy. by Tocin
(bMBUKAIBIK KalTUTAJIbl CAKTay MaKcaThIH/a 06JiHY1 THIC NalIaHbl a3alTyFa dKoOHE aMOPTH3ALIUSIIBIK
ayJapbIMIapabsl YIFaUTyFa bIKHan eTefi. byn perre KoCIMOpBIHHBIH aFbIMAAFrbl YKOHOMHKAIIBIK
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KOpPCETKIIITepl TOMEHIeH 1, Oipak OyJ TOCLIAI KOJMAAaHY KOCIMOPBIHHBIH aifHAJIBIMBIHIA Kapakatr
KaJIIBIpyFa MYMKIHIIK Oepei.

Ocpinaiiiia, Kasipri Ke3eHJe KOCIMOPHIHHBIH aMOPTU3ALUSIBIK CasCaThl KOCIOPBIHIAP
KBI3METIHIH 0apJbIK cajaiapblHa JAEPIIiK ocep eTel - 0ocekere KaOiIeTTUNKTI KaMTaMachl3 €Ty/IeH,
CAJIBIKTBIK JKOCTIapyiaysaH OacTar, Kap>KbUIBIK HOTHIKENEp MEH MEHIIIKTI KapXbl pecypcTapbiH
KaJbInTacTeipyra aAciiiH. COHIBIKTAH Kap)KbUIBIK €CENTUTIKTErl HETI3ri  Kypajagap ToObIHA
amoptusanus ecenteyaid 16 (IAS) KEXC-MeH yChIHBUIFaH SIICTEpiH MYPHIC TaHIAYy SpKAllaH Ja
OacKapylIbUIBIK €CEeNTIH THIMILIITIH CUMIATTalIbI.

OJAEBUETTEP TI3IMI

—

MesxnyHapoanblii crangapt punancooi orueTHOCTH (IAS) 16 «OcHOBHBIE Cpe/ICTBAY

2. baiimakoB A.K., CmaraeBa C.b., ToxenoBa C.M. KapXbUIBIK €CENTUIIKTIH XaJIbIKApaJIbIK
CTaHJapTTapblHA COMKeC KapKbUIBIK ecen / oKy Kypanbl - ActaHa: C.Cel(y/ulMH aTbIHIAFbI
Ka3zATY, 2017-92 6.

3. IHayxepoBa 3.M., Texenona b.1., Kapxbuisik ecen 1, oky kypansl - Acrana: C.Celidynnun
ateragarel KasATY, 2019- 131 6.

4. CanplK XoHEe OlOKeTKe TeseHeTiH Oacka na MmiHzaerTi Tesnemzaep Typanbl (Canblk Konekci)
Kazaxcrtan Pecniyonukacwsiabiy Kogexei 2017 sxputebl 25 sxentokcanaarb Ne 120-vi kp3.

5. KP Kacinkepmik KOJCKCI. 29.10.2015 JKBUIFbI Ne375 OYHPBIK.
https://adilet.zan.kz/kaz/docs/K1500000375

6. Ytubae b.C. xoHe 06acKk. DKOHOMHUKaJBIK Tanjnay: oKyJdblK. ——— Actana:  C.Celidpymiun
aterHnarel KasAT3Y 6acnacer, 2023. — 360 6.

7. HypceuroB 3.0. OcobenHocTi HanmoHanbHOro otdera 1 MC®O. - Anmarter: BUKO, 2017. -

148c.
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COLAAJIBHOE NMPEAIMPUHUMATEJLCTBO KAK MHCTPYMEHT BOPHBbI
C BEJJHOCTBIO

MOPO3 BUKTOPUSA BACUJIBEBHA
Crapmmit mpenoaBaresnb Kageapbl OpraHU3aluy U yIpaBieHus bemopycckoro
roCyJJapCTBEHHOTO YKOHOMUYECKOr0 YHUBEPCUTETA, MATUCTP SIKOHOMUUYECKUX HAYK,
MuHck, benapyce

HABOKA JAHUNJI OPBEBUY
CryneHt (akyiapTeTa SKOHOMUKH U MEHEKMEHTa benopycckoro rocy1apcTBeHHOTO
SKOHOMHUYECKOTO YHUBEPCHUTETA,
Munck, benapycs

AnHomauyus. B cmamve ananusupyemcs poib HPeONPUHUMAMENbCKOU O0esmelbHOCU,
OPUEHMUPOBAHHOU  HA  peuwieHue odwecmeenHvlx  3a0ad. Paccmampuearomess  npuuunol
MAmepuaibHo20 HeOIA2oNONYYUsL, €20 NOCAeOCMBUS. U BO3MOJICHbIE NOOX00bl K NPeo00IeHUIO.
Ilpusedenvl npumepvl opeanuzayuil, pearusyroWux UHUYUAMUSHL 8 PA3HbIX CMPAHAX, A MAKNCe
8bl0eIeHbl CUTIbHBLE U CaOble CMOPOHbL N000OHOU npakmuxu. Ocoboe sHUMAaKUe YOeleHO YCI08UIM,
HeobX00uUMbIM OISl PA36UMUs MAKUX NPOEKmMo8: Om GHYMPEHHel Op2anusayuu 00 GHeulHel
NnO00EPIUCKU.

Knrouegvie cnosa: coyuanvrhoe npeonpunumamenbcmeo, beoHocms, bopbba ¢ 6e0Hocmbio,
npumepvl Opeanu3ayull, NPeumMyuiecmsd U HeOOCMAmKU COYUAIbHOZO NPeOnpUHUMAmMenlbCmad,
paszsumue coyuanbHo20 NPeonpUHUMAMenrbCmead.

AKTyalnbHOCTb HCCIEIOBaHHMs OOYCJOBIEHAa TEM, 4YTO B YCIOBHUAX COXPaHSIOLIErocs
COLMAJILHOTO HEPaBEHCTBA U OIPAaHMUYCHHOTO JOCTYIA 3HAYUTEIBHON YaCTH HAaceJIeHUs! K 0a30BbIM
pecypcaM BO3pacTaeT MHTEpPeC K albTepHATUBHBIM (OpMaM SKOHOMHYECKOM aKTHUBHOCTH,
CIIOCOOHBIM COYETaTh YCTOWYMBOCTD U OOIIECTBEHHYIO 1101b3Yy. ColMaabHOE NPEAIPUHUMATEIBCTBO
IPEJCTABISACT COOOM OJMH M3 HEMHOTHUX MOAX0/10B, OPUEHTHPOBAHHBIX Ha MPAKTUUYECKOE PELICHNE
npobsemM OeHOCTH Yepe3 BOBJICUEHHE MECTHBIX COOOIIECTB, CO3/IaHUE PabOUMX MECT U Pa3BHTHE
UHPPACTPYKTYPBHI.

Lenp wuccnenoBaHus: yCTAaHOBUTH, KakuM oOOpa3oM COLHMAIbHOE NPEAIPUHUMATEIHCTBO
CHOCOOCTBYET CHMKEHHIO YPOBHS O€THOCTH, U ONIPEJEIIUTh YCIOBUS, IPH KOTOPBIX €ro BO3JeiicTBUE
OKa3bIBAETCS HaNOOJIee Pe3yIbTaTHBHBIM.

Coyuanvnoe npeonpunumamenscmeo — 3To ocobass GopmMa 3KOHOMHUUYECKOH aKTHBHOCTH,
HaXOJAIIAsICsl HA TIepeceueHr: OM3Heca M COIMAIbHON MHCCUH; TPEACTABIICT COOON THOPUIAHYIO
MO/1e]1b, MHTETPUPYIOILYI0 MEXaHNU3MbI (PMHAHCOBOM CaMOJIOCTATOYHOCTH M COLIMAIBHO 3HAUUMYIO
Muccuto. OHO He SBJISETCS] HU YUCTO OJIarOTBOPUTENIBHOM 1€ATE€IbHOCTBIO, HU OOBIYHBIM OM3HECOM.
Ero yHHMKanpHOCTh 3aKitoyaeTcs B TOM, YTO COLHMaIbHBIA 3((EeKT paccMmaTpuBaeTcss Kak
paBHO3HAYHAs, a IOPOH U MPUOPUTETHAS 1I€JIb IO CPABHEHHIO C (PUHAHCOBBIMU pe3ysibTaTamu [1].

ConmanbHOe NMPEANPUHUMATENECTBO KaK CaMOCTOATENIBHOE HaIpaBiieHHe c(hOpMHPOBATIOCH
cpaBHuTenbHO HemaBHOo. Emé B XIX Beke MoOXkHO HaOmonaTe NpPUMEPbl, COYETAIOIINUX
KOMMEPUYECKYIO JEATEIIBHOCTh C PEIICHWEM COLMANBHBIX 3anad. OAHMM M3 paHHUX IPUMEPOB
CUMTAETCSl JIeATEIbHOCTh OpUTAaHCKOro mpoMblnuieHHUKa PoGepra OysHa, KOTOpbIi B Haudaie
1800-x rr. BHEApSJ NPOTPECCHUBHBIC YCIOBHA TpyJda W oOpa3oBaHus Uil pabouux Ha CBOUX
MIPEeANPUATHIX, paccMaTpuBasi OU3HEC KaK CPECTBO YIyUlIeHHs )KU3HU 001ECTBa.

B XX Beke uaen couuanbHON OTBETCTBEHHOCTH OM3HEcCa MOJIyYWIIM JalibHeilee pa3BUTHE,
0COOEHHO B KOHTEKCTE IIOCJII€BOEHHOTO BOCCTAHOBJIIEHHS M POCTa HMHTEpeca K YCTOHYHBOMY
pazButno. OfHAKO Kak OTHENbHAs KOHLEMNIMS, COLUAJIbHOE MNPEANPUHUMATEIBCTBO HAYAJI0
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dbopmupoBatbes Jmnib B KoHIe 1980-x — magane 1990-x rr. B 3TO Bpems MOSBUIHCH TIEPBBIE
MOTIBITKYA CUCTEMATHU3alMK MOAXO0/I0B, ONPEAeNCHUs] KPUTEPUEB U BBIICICHUS CIICHUPUKUA JaHHON
MoJenH. BakHbIM (aKTOPOM pacHpOCTpaHEHHUs] COIMAIBHOTO MPEIIPUHUMATEIBCTBA CTAJI0
pazBuTHe IUGPOBBIX TEXHOJOTHH, IUIATMOPMEHHBIX pEIIeHUH M HOBBIX (OPM 3aHITOCTH,
MO3BOJITFOIIUX MACIITAOMPOBAThH COITUATBHBIC HMHUITUATHUBBI 0€3 TOTEPH UX MUCCHH [2].

J171s TOTO 4TOOBI 1eATEBLHOCTH MOTJIA OBITh OTHECEHA K COIMAIbHOMY MPEAIPUHUMATENbCTBY,
OHa JIOJDKHA COOTBETCTBOBATH Ay NMPU3HAKOB (Tabnuua 1).

Taﬁ.lmua 1- HpI/I3HaKI/I COLMAJTBHOIO NMpeANpuHUMATEIbCTBA

IIpu3Hak Omnucanue
B ommume or OHHOTO OM3Heca, TJe MPUOBLIL SBISIETCS KOHESUHOW
CorpiabHast 11eITh Kak TpatiL ’ b .
o MICCHI LENTBIO, COIMATBHBINA MPEIIPUHIMATEIh CTPEMUTCS K PEIICHUI0 KOHKPETHOU
I cormabHOM npobteMsl. [ Ipubbutb 31ech — CpeICTBO, a HE CAMOLIETTb.
CommanbHoe TpennpusTiHe  (PYHKIMOHMPYET Ha PHIHOYHBIX TPHHIIATAX:
PUHAHCORS] TIPOM3BOMIT TOBApPhl WM OKA3bIBACT YCIYTH, MONMydYas JOXOH, KOTOPBINA
TIO3BOJISIET HE 3aBUCETh OT MOCTOSHHBIX TPAHTOB WM TOXKEPTBOBAHUNA. JTO
CaMOCTOSITESIBHOCTb . N
OTJIMYAET €ro OT HEKOMMEPUYECKUX OpraHU3aI|i, JKUBYIIHX 32 CUET BHEIITHETO
(bMHAHCHUPOBAHWIS.
. CormanbHbie eIIIPUHIMATENI  YacTO  KICTIONB3 HECTaH/IaApTHBIE
MHHOBALMOHHBIN TIOJTXO npeap YIoT PTHBIC,
KpeaTUBHBIC METOJIbI, aIAITUPYsI OM3HEC-UHCTPYMEHTHI K HYKIaM OOIIeCTBa.
K PEIICHHIO COIUATBHBIX
sanan DT0 MOXET BBIPOKATbCS B HOBBIX MOJENSAX 3aHSATOCTH, OOpa30BATENIBHBIX
(hopmMaTax WM criocodax BOBICUECHHUSI LIENIEBBIX TPYIIIL.
BaxHBIM KpHUTEpHEM SIBISICTCST YIACTHE B JICSTEIILHOCTH MPEIIPHSATHS TEX, KTO
Bogrneuenue ys3BUMBIX caM SIBISeTCS OOBEKTOM COLMAIBHOM TMOAJCPKKH. ITO MOXET ObITh
CIIOEB HACEJICHUS TPYIOYCTPOWCTBO JIFOAEH C WHBAIMIHOCTBIO, BBITYCKHUKOB HHTEPHATOB,
TIOKWIIBIX JIFOAEH U JIPYTHX KATETOPHIA.
Db QeKTHBHOCTH COIUATLHOTO MPEPHHUMATENECTBA M3MEPSIETCS] HE TOIBKO
OrieHKa ColMaTbHOTO (DMHAHCOBBIMH TIOKA3aTEIISIMK, HO W CTETICHBIO JIOCTHTHYTHIX WM3MEHEHUI
BO3/ICHCTBUS B KU3HH LIEJIEBBIX TPy JT0 TpeOyeT BHEAPEHUS CUCTEM MOHUTOPHHTA U
OICHKH, TTO3BOJISTFOIIHMX OTCIICKUBATh PeaTbHbIN COIMATBHBIN Y(DhEKT.

[Tpumeuanue — Mctounuk: coOCTBEHHAs pa3pab0OTKa aBTOPOB Ha OCHOBE JaHHBIX [1].

CpaBHUTEIIBHBIN aHAJIA3 COIMAIBLHOTO M TPAJAMIIMOHHOTO TPEANPUHAMATEIBCTBA ITO3BOJISCT
BBIACIIUTH pSIII HpI/IHHI/IHI/IaHBHBIX OTJII/I‘-II/II\/JI, 0Tpa>1<a}0umx nux pastqHon HpI/IpOI[y 1 OeJIn:

— TpPaaulIMOHHBIA OW3HEC OPUEHTHPOBAH HAa MAaKCUMH3AIUIO NMPUOBLIN U YJIOBJICTBOPCHHE
crIpoca, COlaTbHOE TPEIPUHUMATEIHCTBO — HA PEIICHHEe OOIECTBCHHO 3HAYMMBIX 3a/1ad, Jake
€CJIM 3TO HE MIPUHOCHUT MaKCUMaIbHYIO (DMHAHCOBYIO OTAA4Y;

— B TpPaJWIIMOHHOM OW3HECE MOTHBAllMsS OCHOBATEIs dalle BCEro SKOHOMHYECKas,
B COIIMAJIBHOM — )IOMI/IHI/IpyeT CTpeMJ'IeHI/Ie K O6HI€CTB€HHI)IM Hp606paSOBaHI/I$[M, JINYHAas
BOBJICYEHHOCTh B PEIICHHUE COIMATBHBIX TTPOOJIEM;

— B COIMAJBLHOM NPEINPUHUMATEIBCTBE 3HAYUTCNIbHAS YacTh MPUOBUTM  MOXKET
PEUHBECTUPOBATLCA B PAa3BUTHE COLMUAIBHBIX [POrpaMM, a HE PaCHPENENATbCA MEXKIY
COOCTBEHHUKAMU;

— JUIS TPAIUIIMOHHOTO OM3HECA KPUTEPUEM yCIIeXa SBIISIETCS 3TO POCT BBIPYUYKH, JIOJISI PHIHKA,
MPUOBLIL; IS COIMAIBHOTO — 3TO COIMAJIbHBIE M3MEHCHHMs, BOBJICYEHHOCTH IIEJIEBBIX TPYIII,
CHIDKEHHUE COIMAIIBHON HANPSIAKEHHOCTH.

Takum o00pa3oM, CONHMAIBHOE NPEANPUHUMATEIBCTBO IMPONLIO IMYyTh OT €JIMHHYHBIX
FYMaHHCTquCKHX WHUIUaATUuB K MOJCJIN, CHOCO6HOI71 OKa3bIBATh CUCTEMHOC BJINUSHUC HA O6H.[CCTBO.
OpnHako, HECMOTPS Ha pacTyllee NpH3HAHWE M PACIIMPEHUE IPaKTHK, TEPea COIMAIbHBIMU
MPEANPUHUMATEIISIMA TIO-TIPEKHEMY CTOSAT 3aJa4d, TPEOYIOINe KOMIUIEKCHOTO moaxoaa. OmHuM
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u3 HamboJiee OCTPhIX W MHOTOTPAHHBIX SIBIISIETCS TMpoOiemMa OEAHOCTH — HE TPOCTO Kak
SKOHOMHYECKOE COCTOSHHE, HO KakK COLHaJIbHBIA (EHOMEH, 3aTpardBaloOlIUil  JOCTYIl
K 00pa30BaHMIO, 3PABOOXPAHCHHIO, BO3MOXKHOCTSM CaMOpEAM3allid W YYacTHS B KHU3HU
oOmiecTBa.

Bbeonocms  mpencraBiser  coOOW  CIOKHOE  COIMATBHO-d)KOHOMHYECKOE  SIBIICHHE,
XapaKTePU3YIOIIeeCs] HEIOCTATOYHOCTHIO PECYPCOB, HEOOXOAMMBIX JIJISl YIOBJIETBOPEHHUS 0a30BBIX
MOTPEOHOCTEH YelloBEeKa — TaKUX Kak MUTAHHE, KWIbE, OJeXkK/a, 00pa3oBaHHE M MEIUIIMHCKAs
MOMOII[b. B s3KOHOMMYECKOH Hayke OCTHOCTh ONPEAeIIAeTCs KaK COCTOSHUE, IIPU KOTOPOM YPOBCHB
JIOXOJIOB WHIWBHUIA WA CEMbH OKA3bIBACTCS HUXKE YCTAaHOBIECHHOTO TIOpPOTra, HEOOXOIMMOTO
JUIS 00€CIIeUeHUSI MUHMMAJIbHOTO JKU3HEHHOT 0 cTaHaapra [3].

OnHako OegHOCTH — DTO HE TOJNBKO KOJHMYECTBEHHBIN ITOKa3aTelb, HO M KauyeCTBEHHOE
COCTOSIHHE, CBSI3aHHOC C OrPaHUYCHHEM BO3MOXKHOCTEH ydacThUs B OOIIECTBEHHOH IKH3HH,
camMopeaM3aIiK U JOCTYNe K HHCTUTYTaM Pa3BUTHUS. B 3TOM CMBICIE OHA CTAHOBUTCS (PaKTOPOM
COLIMAJILHOM M30JISIIIUKM U BOCIIPOM3BOICTBA HEPABEHCTRA.

Ilpuyuner  OGETHOCTH MHOTOOOpa3HBI M MOTYT OBITh Kak CTPYKTYPHBIMH, TaK W
WHIWBHIyaIbHBIMH (Tabmua 2).

Tabauna 2 — Ilpuyunbl 0eJHOCTH

IpuunHbI Omnucanne
Huskuii ypoBeHb pa3BUTHS MPOU3BOJCTBA, Oe3paboruiia, MHOISAINA,
HEPAaBHOMEPHOE paclpeiesieHue T0XO010B.
OrpaHvdeHHBId  JOCTYyI K  OOpa30BaHUIO, 3APaBOOXPAHCHHIO,
Cormanbabie (pakTopbl COIIMAIbHOM 3aluTe, JUCKPUMHHALIMS IO MPU3HAKY I10JIa, BO3pacTa
WJIM STHUYECKON MPUHAJICKHOCTH.
HesddextuBHast rocynapcTBeHHas! MOJIUTHKA, OTCYTCTBUE MEXaHU3MOB
nepepacnpeieiIeHus, KOppymius, caadbble HHCTUTYTHI.
JIMMHOCTHBIE ¥ CEMEMHBIE | MHBAJIUIHOCTh, 00JI€3Hb, OTCYTCTBUE KBaJTU(UKAIIUN, MHOTOJIETHOCTD,
00CTOSITENLCTBA yTpaTa KOpMUJIbIIA.

[Ipumeuanue — Ucrtounuk: cobcTBeHHAs pa3paboTKa aBTOPOB Ha OCHOBE JaHHBIX [3].

DKOHOMIYECKHE (DaKTOPBI

[omutiaeckue hakTops

BaxxHO OTMETHTB, YTO OETHOCTh YaCTO HOCHUT MEKIOKOJIEHYECKHH XapakTep, NepeaaBasch
OT poJuTeNiell K AeTSIM Yyepe3 OrpaHuYeHHbIE BO3MOXHOCTHU U 1e(PULIUT pecypcoB.

Ilocnedcmeuss 6€THOCTH BBIXOIAT JTAJIEKO 32 pAMKU MaT€pHaIbHOTO HEOJIAr OOy YHs:

— OeHbIe CII0M HACETIEeHMs OKAa3bIBAIOTCS UCKIIOYEHHBIMU U3 MPOLECCOB MPUHATHUS PEILICHUH,
KyJbTYpHOH 1 00pa30BaTeIbHOMN KU3HH;

— OTPaHUYEHHBIN JOCTYN K MEIULIUHCKUM YCJIyraM U IJIOXUE YCJIOBUS JKU3HU CIOCOOCTBYIOT
pocTy 3a00JI€Ba€MOCTH M CHUYKEHUIO TPOJIOJIKUTEIBHOCTH JKU3HU;

— 0eHOCTh OTPaHUYUBAET JOCTYN K OOpa30oBaHHUIO U MPO(ECCHOHATLHOMY POCTY, CHUXKAs
00N YPOBEHB YEIOBEUYECKOTO KalUTala;

—0eAHOCTh MOXET CHOCOOCTBOBAaTh YCHJIECHUIO KOH(MIUKTOB, POCTY MPECTYNHOCTH U
MOJUTUYECKON HECTAOMIBHOCTH.

B ycnoBusix, korna TpaAuIMOHHbIE MEXaHU3MbI FOCYAApCTBEHHOM MOIICPKKHA OKA3bIBAIOTCS
HEJOCTaTOUYHBIMU WM HEI()(HEKTUBHBIMHU, BCE OOJblIce BHUMAHUE IPHUBICKAIOT WHHUIIMATHBHI,
CIIOCOOHBIE COYETaTh SKOHOMHYECKYIO aKTHMBHOCTh C pEIIEHHEM COLMaJIbHBIX 3amad. OgHuUM
13 TaKHX MOJIX00B CTAHOBUTCS COLIMAIBHOE MPEANPHHUMATENBCTBO, KOTOPOE pacCMaTpUBAETCs Kak
JeHCTBEHHBI WHCTPYMEHT BO3ZeiicTBUS Ha OeqHocTh. Ero moTeHIManm 3akirodaeTcsi HE TOJBKO
B CO3JJaHUH paOOYHNX MECT, HO U B (DOPMHUPOBAHUN HOBBIX MOJICIICH YUACTHsI U Pa3BUTHS IS TEX, KTO
paHee HaxoIWJICs Ha eprudepruu IKOHOMHYECKOM KU3HM (Tadbauma 3).

Taoauna 3 — bopb6a ¢ 0eAHOCTHIO Yepe3 colMaIbHOE MPeINPUHUMATEIHCTBO
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P Cytb nogxona HesieBoii 3¢pexr
Cosannie paBounx CorpasibHble IPEIIPUATIA HAHMMAIOT YASBHMbIE CHxenre 6e3paboTHIIBI, POCT
vecT TPYIIIBI HACENeHHsT (MOMONEKb, TIOKIIIBIX JIFOZCH, | TOXOMOB.

JIFOJIEN C MHBTMTHOCTBIO).

OOpazoBarenbhbie | OOydeHHe MPEIPHHAMATEIECTBY, (UHAHCOBOM | [TOBBITICHME — KOMITCTEHITHHA,
TIPOTPaMMBI TPaMOTHOCTH, LI(HPOBBIM HABBIKAM. paclIMpeHne BO3MOYKHOCTEM.
JlokanbHOE [lopepkka pemeHnid Ha MecTax, pas3BUTHE | YKPEIUICHUE OOIIH,
pazBuTHE KOOIIEPaTHBOB. CHIDKEHHE MUT'DALIIH.
Nuxmo3uBHbIE Co3nmanue TMpOIYKTOB M YCIIYT, aJIalTUPOBAHHBIX | YJTydIlIEHUE KauyeCTBa YKU3HU.
OU3HEC-MOJIENH TIOJT HY /1l O€/THBIX CJIOEB HACETICHUSI.
PevmBectipoBanve | [TprObUTE HANpaBISITCS] HA CONMAIBHBIC [EM U | YCTOHYMBOE pasBUTHE,
TPUOBLTU MPOTPaMMBI, a HE Ha JIMYHOE 00OTaIlICHHE. YCHJICHHE COLIMATBHON MUCCHHL.
CereBoe O6vemmnenne ycwmii ¢ HKO, rocymapctBom 1 | MacirrabupoBaHye  peleHHid,
B3aMMOJICHCTBHE OW3HECOM. OOMEH OITBITOM.
B ena [IpomBrkenrie  WMHTEpECOB  ys3BUMBIX — rpyrm | CucteMHble WM3MEHEHMUS],
o HaCeNeHMs  vepes MyONMYHbIe  KaMIIAHWH, | YITydIIIeHHE 3aKOHOIATEITECTBA.

) TIOJIMTUYECKUX MAPTHH.

[Tpumeuanue — Mctounuk: coOCTBeHHAs pa3pab0OTKa aBTOPOB Ha OCHOBE JaHHBIX [4].

PaccMoTpeHHbIE BBIIIE MEXAHU3Mbl JAEMOHCTPUPYIOT IIUPOKUM CHEKTP BO3MOKHOCTEH
COLMAJIBHOTO MPEINPUHUMATEIBCTBA B NPEOJOJICHUH OCIHOCTH — OT CO3JaHUs paboumx MecT
10 TpaHchopMalMM JIOKAJIbHBIX SKOHOMHUK. OpHako i Oojee IIyOOKOro IMOHMMAaHUS
3¢ (HEKTUBHOCTH ATUX MOXO0/I0B BXXKHO 0OPATUTHCS K PEAIbHBIM HPUMEPAM OP2AHU3AUUIL, KOTOPBIC
HE TOJIBKO JEKJIApUPYIOT COLUAIBbHYI0 MUCCHIO, HO U YCIIEIIHO BOIUIOIIAIOT €€ B OM3HEC-MOIEIIX
[1,4,5].

1. Komnanuss Toms Shoes crana oniHuUM U3 HauboJiee M3BECTHBIX NMPUMEPOB COLMAIBHOIO
NPEeIIPUHUMATENBCTBA, PEATHU3YIOLIEr0 MOJENb MPSIMOM IOMOIIM Yepe3 MOTPEOUTENBCKYIO
aKTUBHOCTb. 3a KaXKIYIO IPOJAHHYIO Mapy 00yBU KOMIaHMs NepeaaéT o/lHy Napy Hy KIaroIIHUMCH,
TE€M CaMBIM COYETasI KOMMEPYECKYIO ACSATEIBHOCTD C COLMAIbHON MUCCUEN.

2. ®onx Robin Hood Foundation neiictByer B Hpio-Mopke u mpencrapisier co6oii mpumep
CUCTEMHOM OJIarOTBOPUTEIBHOCTH, HAIIPaBICHHON Ha IMpPeoJoJieHuEe OEJHOCTU Yepe3 MOIIEPIKKY
3¢ dexTuBHBIX NporpaMm B cdepax o0pa3oBaHMA, 3PABOOXPAHEHHs, 3aHATOCTH U IKHIbS.
Opranu3anys akTHBHO IepepactpeiessieT pecypchl B IOJIb3y HanOoJee pe3yIbTaTUBHBIX IPOEKTOB,
IIPUMEHSS aHAJIUTUYECKHE HHCTPYMEHTHI JUIsl OLIEHKH BO3/ICHCTBUS.

3. GiveDirectly — MexayHapoaHasi OpraHU3alys, Pean3yoIias MOJAEIb MPSIMBIX JIEHEKHBIX
IIEPEBO/IOB OETHBIM CEMbSM, IPEUMYIIECTBEHHO B cTpaHaX Adpuku. B oTianuue ot TpaauinoOHHbBIX
(hopM MOMOIIH, IeSITeTPHOCTD TONH OpPTaHU3aIA OCHOBAHA HA IPUHIIHIIE JOBEPHS K MTOTydaTeIsIM:
CpelcTBa MEpelaloTCsl HANpSIMylo, 0e3 MOCPEeIHUKOB W aJIMUHHMCTPATUBHBIX (UIBTPOB. ITO
MO3BOJISIET TIOBBICUTH (DMHAHCOBYIO aBTOHOMHIO IIEJEBBIX TPYII, CTUMYJIUPOBATH JIOKAJIEHOE
noTpeOIeHne U COKPATUTh U3EPKKH, CBA3aHHBIE C OIOPOKPATUYECKUM yIPABICHUEM.

4. Opranmsanust Solar Sister paboraetT B Bocrounoit u llentpanbHoit Adpuke, oOyuas
KEHIIMH M BOBJIEKAas UX B PACIPOCTPAHEHHME COJHEYHBIX JIaMI W IJIMT. Takas MOJAEIb COYeTaeT
peleHre YHEPreTHIECKO MpobIeMbl ¢ pacHIMPEHUEM SKOHOMHUYECKHX BO3MOKHOCTEH KEHIIHH,
0COOEHHO B CENIbCKUX PErHOHaX.

5. Cooperative Home Care Associates (CHCA), ocHosammbiii B Bponkce (Hbio-Mopk),
npeactasnsier coboit  kpymHeiimee B CIIA mnpeanpusitue, mnpuHagIexkamee pabOTHUKaAM,
MIPEIOCTABIISIIONIMM YCIYTH IO YX0y Ha AoMy. OpraHuzanus npeajaraet 0ecruiatHoe o0ydeHue u
rapaHTHPOBAHHYIO 3aHATOCTb KECHIIMHAM C HM3KUM JI0XOJIOM, BKJIIOYas MMMMIPaHTOK. Mojenb
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KOOIIEPALlMU TIO3BOJIIET COYETaTh NPO(PECCHOHATIBHOE PA3BUTHE C COLMAIBHON HMHTETpamue,
co3/aBasi cTabMIIbHbIE paboyue MecTa U YKpeIUIsisl JIOKaJdbHble COOOIIECTRA.

[IpencraBnenHble NPUMEPHI JEMOHCTPUPYIOT, YTO COLIMATIBHOE MPEATPUHUMATEIBCTBO MOKET
MPUHUMATh pa3HooOpa3Hble (GOpPMbI — OT MPSIMOW TOMOIIM U KOONEPATUBHBIX MOesen
710 UHKJIFO3UBHBIX OM3HEC-MHULIMATUB U CUCTEMHOM OJ1aroTBopuTenbHOCTH. HecMoTpst Ha pasznuuus
B Macmutabax, reorpa@uu U TOAXOJaX, BCE O3TU OpraHu3alud OOBEIUHSET CTpPEeMIICHUE
K conuaibHOMy OJ(GQeKTy M MEPEeOCMBICICHHIO POJH TPEANPUHUMATEIBCTBA B  PEHICHUU
00IIECTBEHHO 3HAYMMBbIX 3a/1a4. OJJHAKO, KaK U JIF00ast MOZEIb, COLUATbHOE MPEAIIPUHUMATEIHCTBO
o0ajaeT He TOJIBKO CHIIBHBIMH CTOPOHAMH, HO W PSJIOM OIpaHUYEHHUI, KOTOphIE HEOOXOIMMO
YUUTBIBATH MIPH €70 TEOPETUYECKOM OCMBICIICHUH U IPAKTHUECKOM IpUMeHeHuu (Tabnuua 4).

Tabauna 4 — IlpeuMyiecTBa M HEJOCTATKH CONMAJILHOIO MPeNPHUHUMATEIHCTBA

ITpenmyniecTBa Henocrarku
Beicokass ~ motuBarmsi  mpenmpuHEMartenel, | Hemoctatounas yrpaBrieHueckass KOMIIETEHTHOCTh U
OPUEHTUPOBAHHBIX HA OOIIECTBEHHYIO MOJIB3Y. OIIBIT Y YaCTH COLMAIbHBIX MPEATPHHAMATENICH.
['nOKOCTh 1 OTIEpaTUBHOCTH B IPUHATHH petieHi. | CIOKHOCTM ¢ TIPUBJICYCHHEM  (PUHAHCHPOBAHUS,

KPEJIMTOB U [PAHTOB.

Hmskuie craproBble 3arpaTthl M TOTPEOHOCTH | BbICOKassk ~ YyBCTBUTENIBHOCTR K = W3MCHCHHSIM
B KaruTaJe. B DKOHOMHYECKOH cpeJie.
Apanraii K MecTHeIM  ycnoBusiM M | OrpaHudeHHbIe pecypebl U cnadasi POU3BOICTBEHHO-
MOTPEOHOCTSIM. TeXHHU4ecKasi 0aza.

[locrenenHoe BoBIeUeHHE Ys3BUMBIX TIpyrn | OTHOCHTENBHAS 3aBUCUMOCTb OT KPYITHBIX KOMITAHH.
HACEJIEHMS B 5KOHOMHUYECKYIO JIESTENBHOCTD.
Bo3zmoxxHOCTH OBICTpOro M3MeHeHust TexHoNoruii 1 | Henoepue co cTopoHbI TApTHEPOB U MHBECTOPOB TPH

(hopMaToB YCIIyT. 3aKJTFOYCHHUH KOHTPAKTOB.

[loBplmieHHast — commanbHasi — 3HaUMMOCTh M | OTCyTcTBHME UYETKOM  3aKOHOJATENIBHOM  0a3bl |

OOIIECTBEHHOE MPH3HAHKE. MEXaHHU3MOB IOJICPYKKH.

CHibkeHMEe Harpy3kd Ha rocynapctBeHHble | MIMyinecTBeHHas OTBCTCTBEHHOCTD,

WHCTUTYTHI Yepe3 YaCTHIHYIO Tiepeiady (PYHKIMI. | pacpOCTPAHSIOIIASICS Ha BCE HMYIIIECTBO
TIPSIIPUHIMATE]IS.

[Ipumeuanue — Mcrounuk: cobcTBeHHas pa3paboTKa aBTOPOB Ha OCHOBE JaHHBIX [6].

Jns  >QQpeKTUBHOTO pazeumus coUUAnbHOZ0 NPEONPUHUMAMENLCMEA HEOOXOINMO
YUUTBIBaTh 1Nl psia (AaKTOPOB: OT BHYTPEHHEH OpraHM3aluu O BHEUIHEW moxnaepxku. Hioke
MIPEICTaBIICHBl OCHOBHBIE HAIPABJICHHUS, KOTOPHIC TIO3BOJIIIOT TAKUM IPOEKTAM PACTH U OKa3bIBaTh
Bc€ Oosiee 3aMeTHOE BiMsHUE [7].

1. Hcnaa muccua u yenu. OpraHuzansiM BaKHO YETKO MOHHMMATh, KaKyl OOIECTBEHHYIO
poOJeMy OHU PEIIAOT U K KAKOMY pe3yJIbTaTy CTPEMSTCs. DTO IOMOTraeT COCPeI0TOUNTh YCHIINS,
BBICTPOUTH BHYTPEHHIOIO COTJIACOBAHHOCTh U 3aPYUUTHCS MOAJIEPKKON TEX, KTO pa3JesiseT 3TH L.

2. Ilpooymannas moodenv pabomvl. UTOOBI NPONOIKATH NEATEIBHOCTH B JIOJTOCPOYHOU
MePCIEeKTHBE, HEOOXOAMMO BBICTPOUTH TAKyH CHUCTEMY, KOTOpas IO3BOJSIET MOJIy4aThb J0XOA U
HANpaBJISTh €r0 Ha PelICHHE MMOCTABICHHBIX 3a/1a4. DTO MOXKET BKJIIOYATh MPOJaKy TOBAPOB WIIH
YCIIyT, ydacTue B MapTHEPCKUX MPOEKTaX, a TAKKe HCIOIb30BAHHE HOBBIX (PMHAHCOBBIX MOJIXO0JI0B.

3. PayuonanvHoe ucnonvzosanue pecypcos. OpraHuzalysM BaXHO YMETb IUIAHMPOBATh,
pacnpenensTh U IPUMEHSITh CBOU CPECTBa — Oy1b TO ACHBIH, JIFOIM UM 000pyA0BaHUE — TaK, YTOOBI
OHM TNPUHOCHIM MAaKCHUMAJbHYIO IOJIb3y. ODTO BKJIIOYAET BHEJIPEHHE TEXHOJOTUH, YINPOIIEHUE
MIPOLIECCOB U CO37[aHNE OTKPBITOM, MOIICPKUBAIOLIECH BHYTPEHHEH Cpebl.

4. Compyonuuyecmeo ¢ Opyeumu  yuyacmuuxkamu. BzaumopeiicTBue ¢  OuzHecoM,
rOCyJapCTBEHHBIMU CTPYKTYpaMH M OOIIECTBEHHBIMU OpPraHU3alUsIMU [O3BOJISIET PACHIMPUTH
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BO3MO>XHOCTH, HOJYYUTh JOCTYI K ONBITY U YCHUJIUTHb BIUsHUE. Takue CBSI3M MOMOTaroT pelliaTh
3aaun ObicTpee U dp(HEeKTUBHEE.

5. Oyenka pe3ynemamos u omkpulmocms. PerynspHblil aHaIu3 TOro, 4TO YAAJIOCh TOCTUYb,
IIOMOTaeT IOHATh, HACKOJBKO JEHUCTBUS COOTBETCTBYIOT LEJIAM. OTO BaXXHO HE TOJBKO
I BHYTPEHHEH KOPPEKTHPOBKH, HO M I TOTO, YTOOBI MOKa3aTh OOIIECTBY PEAJBbHYIO IOJIB3Y
OT pabOThl OPraHU3aLUH.

B 3akmroueHue, cineayer OTMETHTb, YTO Pa3BUTHE COLMAIBHOIO IpEANPUHUMATENbCTBA
TpeOyeT He TOJBKO YKeJIaHUs I1oMoraTh, HO U YMEHHsI JIeHCTBOBATh M1OCIEA0BATENLHO, Pa3yMHO U
oTkpbIiTo. Korga wuuesa coenusseTcss ¢ 4YETKOM OpraHM3alued, IOJJEPKKOW M BHHMAaHUEM
K pe3yjbTaTraM, OHa IPEBpAIaeTCsl B PeajbHYI CHIIY, CIIOCOOHYIO MEHSTh XXM3HHM U YKPEIUIATh
00111eCTBO.
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BJIUAHUE YUETA JOJII'OCPOYHbBIX AKTUBOB HA ®PUHAHCOBY1O
OTYETHOCTDB U HAJIOTI'OOBJIO’KEHHUE

KYMAPBEKOBA PAYIIAH AYJATOBHA
Maructpant busnec llkonsr BKTY umenu /1. Cepuxbaena

Hayuwnsiii pykoBoaurens - HYPEKEHOBA 3JIbBUPA COBETOJIJIAEBHA (k.3.H.,
npodeccop busnec [Ikonsr BKTY umenn /1. Cepuxbaea)
VYcre-Kamenoropek, Kazaxcran

Annomauun: B cmamve uccnedyiomces meopemuyecKue U NPuKiaoHvie ACneKmuvl yuemad
00/120CPOYHBIX AKMUBOG U UX GIUSHUE HA HOPpMUPOBAHUE DUHAHCOBOU OMYEMHOCMU U HANO208bIX
obsi3amenvcme  opeanuzayuil Pecnybnuxu Kazaxcman. Packpvlma 3KOHOMUYECKAsi CYUHOCHb
00J120CPOUHBIX AKMUBOB, 0OOCHOBAHA UX POTIb 8 POPMUPOSAHUU NPOUIBOOCNBEHHO20 NOMEHYUANA U
cmoumocmu  ousneca. Ilposeden ananusz OUHAMUKU UHBECTMUYULL 8 OCHOBHOU KANUMAl U
nokasameineu 3@ GexmusHOCmuU UCNONb30B8AHUSL OCHOBHBIX CPEOCME, BbIABNIEHA 3ABUCUMOCHIL MENHCOY
MeMnamu pocma aKmueos, 8bipyuKku u penmaobenvhocmu. Mcciedosano énusnue amopmu3ayuoHHoU
NOAUMUKU, NepeoyeHKU U obecyeHeHus aKmueo8 Ha (PUHAHCOBblE pe3Yabmambvl U COBOKYNHYIO
Han0208y10 Haepy3ky. Joxazano, umo yuemHas NOIUMUKA 8 HACMU O0J20CPOYHBIX AKMUBOS
ABNAEMCA  UHCIPYMEHMOM CMpamecuiecko2o0 ynpasienus @QUHAHCOBLIMU NOKA3AMENAMU U
UHBECTNUYUOHHOU NPUBTIEKAMETbHOCHbIO NPEONPUSMUSL.

Knrwoueevie cnosa: ooncocpounvie axmugvl, OCHO8Hvle cpedocmea, amopmusayus, MCDO,
QuHancosas OMYEMHOCMb, KOPHNOPAMUBHBILL NOOOXOOHbL  HANO2, OMJIOJCEHHble HANO2U,
nepeoyenka, yuemHas noaumuKa, yugposusayus yiema.

B ycnoBusax cTpyKTypHOU MOJepHU3aK SKOHOMHKH Pecny6muku Kazaxcran gonrocpodnsie
aKTHBBl BBICTYNAIOT KIIOYEBBIM (PAaKTOPOM OOECIeYEeHUsI YyCTOMUYMBOIO 3KOHOMHUYECKOIO pocTa
NPEINpPUATHA, TOCKOJBbKY HMEHHO OHHM  (OPMHUPYIOT TPOU3BOJCTBEHHYIO  MOIIHOCTH,
TEXHOJIOTUYECKMH ypOBEHb M  KOHKYPEHTOCHOCOOHOCTb XO3SHMCTByHOIIUMX CyOBekTOB. B
KallUTaJO0EMKHX CEKTOpax HKOHOMHUKH J10JI1 BHEOOOPOTHBIX AKTHBOB IIPEBBIIAET IIOJOBUHY
COBOKYIIHBIX PECYpCOB, UYTO OOYCIOBIMBAaeT HUX ONpEeJesiollee BIUSHUE Ha IOKa3aTelu
(UHAHCOBOTO TIOJOXKEHHUS, PEHTA0CNBPHOCTH M JEJIOBOW AaKTHUBHOCTH. B 3TOW CBSI3W BOIPOCHI
METOJI0JIOTMM yuyeTa JOJTOCPOUYHBIX AKTUBOB BBIXOIAT 3a paMKU OyXTrajlTepCcKOM TEXHUKH U
MIPUOOPETAIOT CTPATETNUECKOE 3HAUEHHUE, TaK KaK BbIOOp MOJENH OLIEHKH, METOJIa aMOPTHU3alUK U
Hopsiika MPU3HAHMS TMOCIEAYIONIMX 3aTpaT HEMOCPEACTBEHHO BIMAET Ha BEIMYMHY HpUOBUIH,
HaJOroByr0 ©0a3y M CTOMMOCTb COOCTBEHHOro Kamurajia. JlONOJHUTENIbHYI aKTyalbHOCTh
UCCIIEZIOBAaHUIO TPHUIAET HEOOXOJUMOCTh COJNIMKEHUS OyXraJTepCKOro M HAJOTOBOTO Y4YeTa,
MIPUMEHEHUE MEXAYHApPOJHBIX CTaHIApPTOB ()MHAHCOBOW OTYETHOCTU M LU(POBHU3ALMUSA YUETHBIX
IpOIeCcCcOB, oOecneynBaonMX (HOPMUPOBAHHE KAaUECTBEHHO HOBOW MH(OPMAIIMOHHON Cpeibl AJis
MPUHSTHS YIPABIEHYECKUX PEIICHUH.

Lensto uccnenoBanus ABISIETCS. KOMIUIEKCHASI OLICHKA BIUSHUS y4eTa JOITOCPOYHBIX AKTHBOB
Ha (UHAHCOBbIE pe3yJbTaThl M HAJOTOBYIO Harpy3ky mnpeanpustiii Kasaxcrana Ha ocHOBe
TEOPETUYECKOro 00O0OIEHHs U aHATTN3a CTATUCTUYECKUX JaHHbIX.

C DSKOHOMHYECKOM TOYKM 3pEHUS JIONTOCPOYHbIE AKTUBBI MPEJCTaBISAIOT  COOOM
WHBECTUPOBAHHBIA KamuTaj, AaBaHCUPOBAaHHbIM B MaTepHaJbHO-BEIIECTBEHHYIO (opMy H
ITIOCTENIEHHO NEPEHOCAIINNA CBOK CTOMMOCTH Ha CO3/1aBacMbli MPOAYKT MO MEpE y4acTus B
MIPOM3BOJICTBEHHOM Tporiecce. Mx yuer 6a3upyercs Ha NpUHIUIAX IPU3HAHUS aKTUBA, TOCTOBEPHOU
OLICHKH, COOTBETCTBHSI JIOXOJOB M pAacXolOB U OCMOTPUTEIBHOCTH, YTO 0OECIeYuBaeT
(dbopmMupoBanue Io0cToBepHON (uHaHCOBOM oTueTHOoCcTU. CormacHo MC®DO (IAS) 16 ocHoBHOE
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CPEACTBO IMPU3HAETCS AKTUBOM IPU OJHOBPEMEHHOM BBIIIOJIHEHHUH JBYX YCJIOBHU: BEPOSITHOCTH
MmoydeHus: OyAyImuX SKOHOMHUYECKHMX BBITOJl M HAJACKHOCTH OIEHKH €ro IepBOHAYaIbHOM
CTOMMOCTH, KOTOpast BKIIIOYAET HE TOJIBKO IIEHY IPUOOPETEHHMS, HO M BCE 3aTPaThl, HEMOCPEJICTBEHHO
CBSI3aHHBIC C TIPUBEICHUEM aKTHUBa B pabouee cocTostHuE. [ 1]

B MexXnyHapoOHOW MpPaKTUKE BBIACIAIOTCA JABE MOJEIHA MOCIECAYIOUIEH OLUEHKH - IO
MePBOHAYAIBPHONW CTOMMOCTH W TIO TMEPEOIEHEHHON CTOMMOCTH, Ka)Kaash M3 KOTOPbhIX (hopMuUpyer
Pa3IMYHYK0 CTPYKTYpy KamuTaja M [OKa3aTelud [TOXOJHOCTH. Monelb 1o NepBOHAYAIBHOU
CTOMMOCTH OOECIeYnBaeT CTaOUILHOCTh MOKA3aTeNIeH, TOraa Kak MOJICIb MEePEOIICHKH MO3BOJISET
NpUOJIU3UTh OaTaHCOBYI0 CTOMMOCTh AaKTHBOB K HX CHPABEMJIMBOA CTOMMOCTH, IOBBIIIAS
WHBECTUIIMOHHYIO MPUBIEKATEIHLHOCTh KOMIAHUM U KaueCTBO aHATUTHUECKON HMHOpMaluu Ais
II0JIb30BaTEIICHi OTYCTHOCTH.

PocT cTouMOCTH AOATOCPOYHBIX aKTUBOB CBUJIETENHCTBYET 00 MHBECTHIIMOHHOW aKTUBHOCTHU
MPEANPHUATHHI, OJTHAKO caM Io cede He oOecrieunBaeT MoBbImeHNe 3)PEKTUBHOCTH ACSITCILHOCTH,
MOCKOJIbKY KITIOYEBBIM (DAKTOPOM SIBIIIETCS YPOBEHb HX HCIIOIb30BAHMS, XapaKTepU3yeMbIi
nokazatesiMu  (OHI00TAAYH, (DOHTOEMKOCTH M PEHTA0ETHbHOCTH AaKTHUBOB. B 3KOHOMHUYECKOM
Teopuu (POHI00TAaYA pacCMAaTPUBAETCS KAK HHTETPATBbHBIN MTOKa3aTellb, OTPAXKAIOIINNA CIIOCOOHOCTD
KanuTajla TeHEPUPOBATh BBIPYUKY, @ PEHTA0CIBHOCTh AKTHBOB - KaK MHIAUKATOP 3(PHEKTHBHOCTH
HCIIO0JIB30BaHUS BCEX pecypcoB npennpusatus. CHUKEHUE 3TUX MOKa3aTeseil Mpu pocTe CTOMMOCTH
OCHOBHBIX CPEJICTB CBUAETEIBCTBYET O HAJTUYUU CTPYKTYPHBIX AUCIPONOPLUHI B MHBECTUIIMOHHOMN
MOJIUTUKE, M30BITOUHON KANHMTAaJOEMKOCTH TPOM3BOJACTBA JHOO HEIOCTaTOUYHOM 3arpyske
MPOU3BOJICTBEHHBIX MOITHOCTEM.

[To nanubIM Bropo HalMOHAIBHOM CTATUCTUKY HAOTIOAeTCsl YCTOWYUBBIA POCT MHBECTULIUN B
OCHOBHOW KalHUTaJI, YTO COMNPOBOXKAAETCS YBEIWYEHHEM CTOMMOCTH OCHOBHBIX CPEJICTB
MpEANPUATHI.

Tabnuna 1 - J/lunaMuka MHBECTHUIIMI B OCHOBHOM KanuTtall B PK

Ilokazartens 2022 2023 2024 2025
WHBecTuIIMM B OCHOBHOM KanuTaji, Miapa. Tr. | 12 270 13242 15125 17 964
Tewmr pocta, % - 107.,9 114,2 118.8
Jons naBectunmii kK BBII, % 17,0 17,4 18,1 18,7

Poct nHBecTHIIMIT IPUBEN K YBEIMUYEHUIO CTOMMOCTH JIOJITOCPOYHBIX aKTUBOB, OJTHAKO TEMIIbI
pocTta (PMHAHCOBBIX PE3yIbTATOB OKA3aJINCh HUXKE.

Tabauna 2 - CooTHOLLIEHHE TEMIIOB pOCTa aKTUBOB U NpuObLIHN npeanpusituii PK

[loka3zaTenp 2022 2023 2024 2025
TeMI pocta JOJITOCPOYHBIX AKTUBOB, % 104 108 112 115
Temn pocta npubbLIM A0 Hasmoroodmoxenus, | 101 105 109 107
%

JlaHHbBIE MOKA3bIBAIOT CHUKEHHE OTAAUYM OT BJIOKEHHOI'O KalMTaja, YTO MOATBEPIKIAETCS
JTUHAMUKOMN (POHI00TIauN.

Tabnuma 3 - Jlunamuka 3¢ eKTUBHOCTH UCIIOJIb30BAaHUSI OCHOBHBIX CPEJICTB

ITokazaTenn 2022 2023 2024 2025
doago00TIAYA 2.4 2,3 2,1 2,0
PentabenbHocTh akTHBOB (ROA), % 9,8 9,5 9,2 8,7
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CHmxenue (poHI00TAAYN CBUICTEIBCTBYET O TOM, YTO POCT CTOMMOCTH OCHOBHBIX CPEJICTB HE
COIIPOBOKAAETCS MPONOPLUUOHAIBHBIM YBEJIUUYEHUEM BBIPYYKH, YTO IPUBOJIUT K 3aMEJICHUIO
000pavYrMBaEMOCTH KalKTala U CHUKEHUIO 0011e# 3¢ peKTUBHOCTH IEATEIBHOCTH.

AMopTH3anus MpeacTaBiseT coO0H He TOJbKO MEXaHU3M paclpeieeHus CTOUMOCTH aKTHBA,
HO M BOXHEHIIHI 37€MEHT (POPMHUPOBAHUS BHYTPECHHUX HHBECTHUIIMOHHBIX PECYPCOB MPEATIPUITHSA,
MOCKOJIBKY aMOPTHU3aLIMOHHBIE OTYUCIICHHUS OCTAIOTCS B PACIOPSKEHUH OPraHU3aMK U MOTYT OBITh
HampaBlICHbl Ha OOHOBJICHHE OCHOBHBIX CpPEICTB. BBIOOp MeToma amopTH3almuu OIpeesseT
CKOpPOCTh BO3BpaTa MHBECTUPOBAHHOI'O KalUTalla, YPOBEHb CEOECTOMMOCTH MPOAYKIMH, BETUUYUHY
OpuOBUITM YW KOPIOPATHBHOTO TOJOXOJHOTO HAlora. YCKOPEHHBIE METOIbl aMOPTH3AIHU
CHOCOOCTBYIOT CHMKEHHIO HAJOrOBOM Harpy3ku B HadajbHbIC MEPHOABI SKCILTyaTallUd aKTUBOB U
MOBBIIIIEHUIO TEKYIIUX JCHEKHBIX IIOTOKOB, YTO OCOOEHHO BayKHO /IS IPEANIPHUATHH, PeaTr3yOLIIX
MHBECTULMOHHBIE TIPOEKTBHI.

C TOYKM 3peHHs] TEOPUH JUCKOHTHPOBAHHBIX JIEHEKHBIX IMOTOKOB YCKOPEHHAsT aMOPTHU3ALIUS
YBEJIMYMBAET YUCTYIO NPUBEIECHHYIO CTOMMOCTh MPOEKTa 3a cyeT 3¢ ¢deKTa HaJIoroBoro IuTa, 4ro
MOJITBEPKIAET €€ POJIb KaK MHCTPYMEHTa (PMHAHCOBOT'O YIIPABIICHHUS.

AMopTH3anus SBISIETCS KIIOYEBBIM 3JIEMEHTOM (JOPMHUPOBAHUS c€0E€CTOMMOCTH M MPUOBLIH, a
BHIOOp METOJa €€ HAYMCIICHWS BIMACT Ha pachpejieicHne (UHAHCOBOTO pe3yibTaTa MEXKIY
OTUETHBIMU NIepUoJaMu. [2, ¢.55]

Tabauua 4 - BiusHue MeToza aMOpTH3alMU Ha (PMHAHCOBBIN pe3ysbTaT

ITokazarenn JIMHENWHBIN METOT Y CKOpEHHBI METO/T
CTOMMOCTh aKTHBA 10 000 000 10 000 000
['onoBas amopTu3anus 2 000 000 4 000 000
[TpubsuTH MO 6 000 000 4 000 000
HaJIOT000JIOKCHUS

KITH (20%) 1200 000 800 000

Uwncras npuObLIb 4 800 000 3200 000

Hcnonp3oBaHne yCKOPEHHOM aMOPTH3AIMH CHI)KAET HAJIOTOBYIO HArpy3Ky B KPaTKOCPOYHOM
MEPUOJIe U TIOBBIIIAET MHBECTUIIMOHHBIE BO3MOXKHOCTH MPEANPUSATHS, OJHAKO B MOCIEIYIOIINE
HEePUOBI TPUBOIUT K POCTY HAJIOTOBBIX IIATEKEH.

[lepeonieHka AOATOCPOYHBIX AKTHBOB MO3BOJSET MPHUBECTH HUX OaJlaHCOBYIO CTOMMOCTH B
COOTBETCTBHUE C PHIHOYHOM, YTO MOBBIIIAET JTOCTOBEPHOCTh (PMHAHCOBOM OTYETHOCTH W YIIydIIaeT
nokaszaTenu (UHAHCOBOM YCTOWYMBOCTH, B YAaCTHOCTH KOX(PQHUIMEHT aBTOHOMUU U YPOBEHBb
KanuTanu3ai. B To ke Bpemsl yBenMUYeHHE CTOMMOCTH AaKTHBOB IIPHBOAWUT K CHIDKCHHIO
PEHTa0eNbHOCTH, TIOCKOJIBKY POCT 0a3bl aKTUBOB OTepekaeT pocT NpuobuIH. OOecIieHeHne aKTHBOB,
HANpOTHB, OKa3bIBACT Pa30BOE, HO CYIIECTBEHHOE BIUSHHME Ha (PMHAHCOBBIN PE3yNbTAT, OTpakas
CHIDKEHHE OYIYIIMX 3KOHOMUYECKHX BBITOJ U BBIMOIHSSA (PYHKUIUIO KOPPEKTUPOBKU 3aBBIIICHHON
CTOMMOCTH aKTHUBOB.

Tabnuna 5 - Mi3smeHeHne pUHAHCOBBIX KO3 PHUIIMEHTOB IpU NEPEOIICHKE

[Tokazarenn o nepeoneHku [Tocne nepeoLeHkH
banancoBas croumocts OC 12 000 000 16 500 000
CoOCTBEHHBIN KaIUTAal 18 000 000 22 500 000
Bamrora Oamanca 36 000 000 40 500 000
Koadduument apronomun 0,50 0,56

ROA, % 12,0 10,7

[lepeorieHka MOBBIIAET (PMHAHCOBYIO YCTOHYMBOCTh U KPEIUTOCTIOCOOHOCTh MPEAIpPUSATHS,
OJIHAKO MPUBOJINUT K CHIXKEHHUIO PEHTA0EIbHOCTH aKTUBOB 3a CUET pOCTa UX OaTaHCOBON CTOMMOCTH.
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B HanmoroBom yueTe I0JTOCPOYHBIE aKTHBBI paCCMaTPUBAIOTCS KakK (PUKCUPOBAHHBIC aKTUBBI,
y4eT KOTOPBIX BEIETCS MO aMOPTU3aLMOHHBIM TpyHnaM C YCTAHOBJICHHBIMU MpEIeIbHbIMU
HOpPMAaMH, YTO IPUBOIUT K BOSHUKHOBEHHUIO BPEMEHHBIX Pa3HULl MEXTy OyXTanTepCKOW U HAIOTOBOM
npuObLIbI0. DTHU pa3HUILBl (POPMUPYIOT OTJIOKEHHBIE HAJIIOTOBbIE AaKTUBBI M 00s3aTENbCTBA U
OTpaXKaloT OyIyIIHe HaJOroBbIe IIOCIEACTBUS TEKYIIUX XO3SHUCTBEHHBIX omepanuii. Kpome
KOpPIOPATUBHOTO MOJIOXOJHOTO HAJO0ra MpeANpusATHs YIIJIAYMBAIOT HAJIOT HA UMYLIECTBO, BEJIMUMHA
KOTOPOIr'0 HaIpsIMyIO 3aBUCUT OT CPEIHEr0JI0BOM CTOMMOCTH OCHOBHBIX CPEACTB, YTO YCHIIMBAET
BJIMSIHME YYETHOU MOJIUTUKN HA COBOKYIIHYIO HAJOTOBYIO HAarpy3Ky.

B coBpeMeHHBIX YCIOBHUSIX Pa3BUTHS KOPHOPATUBHBIX (MHAHCOB HOJTOCPOYHBIE AKTHUBBI
paccMaTpuBaKOTCSl HE TOJBKO KaK 3JIEMEHT MMYILIECTBEHHOIO KOMILUIEKCA MPEANpPUsATUS, HO U Kak
KITt0ueBOi (hakTop (popMHUpOBaHUS €ro PHIHOYHON cTOMMOCTH. VX 00BEeM, CTPYKTypa U CTEICHb
M3HOCAa HANpSMYIO BIMSAIOT Ha YPOBEHb KaNHUTAIW3allUd KOMIIAHMU, TOKa3aTenu (UHAHCOBOMN
YCTOWYMBOCTHU U CIIOCOOHOCTH NMPUBJIEKATh 3a€MHBIN KanuTai. Belcokas 105151 MOAEpHU3UPOBAHHBIX
OCHOBHBIX CPEJCTB TIOBBIIIAET KPEAUTOCHIOCOOHOCTh XO3AWCTBYIOIIETO CYOBEKTa, MOCKOJIBKY
CBUJETEJILCTBYET O HAJIMYUU TMPOU3BOACTBEHHOIO IOTEHIMAla, CIIOCOOHOrO0 TI'€HEpUpOBaTh
CTaOMIIbHBIE JIEHEKHBIE TIOTOKU B JIOJITOCPOYHOM MepcreKTuBe. B 3Toi CBA3M ydeT T0ArocpodHbIX
AaKTUBOB CTAHOBHUTCS BaXXHBIM 3JI€EMEHTOM HH(OPMAaLMOHHON 0a3bl /Uil HHBECTOPOB, KPEAUTOPOB U
JPYTUX 3aMHTEPECOBAaHHBIX MOJIb30BaTENeH (PHAHCOBOW OTYeTHOCTH. [3, €.167]

Cy1iecTBEeHHOE 3HAYEHHE JOJIFOCPOYHBIE AKTHBBI MMEIOT IPU NPOBEACHUU (PHUHAHCOBOTO
aHaiu3a, MOCKOJbKY HX BEJIMYMHA OKa3bIBAa€T HEMOCPEICTBEHHOE BIUSHHE Ha KO3()(OUIIUEHTHI
(MHAHCOBOM yCTOMYMBOCTH, B YaCTHOCTH Ha KOIPQPUIUEHT AaBTOHOMHMH, KOIPOULIUEHT
00eCTIeYeHHOCTH COOCTBEHHBIMHU CpeacTBamMu u K03 punreHT JIOJITOCPOYHOU
IJIaTEeKECIOCOOHOCTH. Y BEIMYEHHE CTOMMOCTH BHEOOOPOTHBIX aKTHUBOB MPU OTHOBPEMEHHOM pOCTE
COOCTBEHHOT'0 KaruTaja MPUBOAUT K YKPEIUICHHIO (PMHAHCOBOW HE3aBUCHMOCTU NMPEANPHUATUS U
CHIDKEHHIO YpOBHSA (pUHaHCOBOro pucka. B To ke Bpems upe3MepHas KaluTalioeMKOCTh
MIPOM3BOJICTBA MOXKET MPUBECTH K CHM)KEHUIO MOOMIJIBHOCTH aKTHBOB M YXYILIEHHUIO IOKa3aTesnen
JUKBUJHOCTH, YTO TpeOyeT ONTHUMM3ALMU WHBECTHUIIMOHHOM MOJUTUKUA U PalMOHAIBHOIO
COOTHOILIEHUS] MEX/1y BHEOOOPOTHBIMHU U OOOPOTHBIMHU aKTHBAMHU.

BnusiHue nonrocpoyHbIX aKTUBOB Ha (PMHAHCOBBIE PE3YNBTATHI MPOSBISETCS TAaKXKe uyepe3
U3MEHEHUE CTPYKTYpPHI 3aTpaT NpeAnpusaThs. BBeleHre B OKCIUTyaTalui0 BBICOKOTEXHOJIOTMYHOIO
000pyZ0BaHUS TIO3BOJISIET CHU3UTHh MAaTEPUATOEMKOCTh U TPYAOEMKOCTbh MPOIYKIMH, TOBBICHUTD
MIPOM3BOJIUTENILHOCTh TPYAa U 00ECIIEYUTh POCT ONEpalMOHHON MpuObUTM. OHAKO HAa HadalbHBIX
JTamax peaju3allud  WHBECTUIMOHHBIX  IPOEKTOB  HAOMIOAAeTCs  YBEIMYEHUE  CYMMBI
aMOPTU3ALMOHHBIX OTYUCIEHHUH, YTO MPHUBOIAUT K CHIXKEHUIO OyXranTepckod mpuObuIH. J[aHHBII
3¢ (}eKT HOCUT BPEMEHHBII XapaKTep U KOMIIEHCUPYETCS B MOCIEIYIOIINe EPUOABI 3a CYET POcTa
00BEMOB MPOU3BOCTBA U peaN3alluM MPOAYKLIUH.

Oco0oe 3HaueHHEe MMEET aHAJIM3 CTENEHH M3HOCAa OCHOBHBIX CPEACTB, MOCKOJIBKY BBICOKHIA
YPOBEHb (PH3UYECKOTO W MOPAIBHOTO M3HOCA CBUAETEIBCTBYET O HEOOXOAMMOCTH OOHOBIICHUS
MIPOU3BOACTBEHHOI'O alapaTta ¥ YBEJIMYEHHUS WHBECTULMOHHOW AKTHUBHOCTH. [l SKOHOMUKH
Ka3zaxctana, B KOTOpOHl 3HauMTeNbHAsh YacTb NPOU3BOACTBEHHBIX (DOHIOB Cc(HOpPMHUpPOBaHA B
MpeabIyIe TMepuobl, MpodieMa MOJIEPHHU3AIMM OCHOBHBIX CPEJICTB SBISAETCS OJHUM U3
KITIOYEBBIX (DPAKTOPOB MOBBIIIEHUS] KOHKYPEHTOCTIOCOOHOCTH HAIIMOHAJBHBIX Mpeanpusituii. B aToi
CBSI3M T'OCy/JapCTBEHHAs MOJMTUKA B 00JIACTH CTUMYJIMPOBAHUS WHBECTHUIIMI B OCHOBHOW KamuTall,
BKJIIOYasi IPUMEHEHHE HAJIIOTOBBIX NpeepeHINid U MEXaHU3MOB WHBECTHIMOHHBIX KOHTPAKTOB,
OKa3bIBAET CYILIECTBEHHOE BJIMSHUE HA IMHAMUKY JIOJITOCPOYHBIX aKTUBOB. [4, ¢.221]

Crnemyer OTMETUTbH, YTO JOJTOCPOUYHBIE aKTHBBI OKAa3bIBAIOT BIHMSHHE HAa (popMUpOBaHHE HE
TOJIBKO OyXTalTepCKOW, HO U IKOHOMHUYECKOW MpUOBUIM Mpeanpusitvs. B paMkax KOHIEHIHH
HKOHOMHYECKOW T00aBICHHON CTOMMOCTH 3(P(EKTHBHOCTH HCIIOJIB30BAaHHUS OCHOBHBIX CPE/ICTB
OTIpEEINIAETCSl CIIOCOOHOCTHI0O T€HEPHUPOBATH J10XOJ, MPEBBIMIAINIIUN CTOUMOCTh MPUBICYCHHOTO
Kanurtaia. Eciaum peHTabenbHOCTh AKTHUBOB HMKE CPEIHEB3BEIIEHHOM CTOMMOCTH KamuTaja, TO
YBEJIMYECHUE UX CTOUMOCTH MPUBOAUT K CHUKEHUIO PHIHOYHON CTOMMOCTH KOMIIAHUH, HECMOTPS Ha
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pocT OyXranTepckod MpHOBUTH. DTO TMOATBEPXKIAET HEOOXOAWMOCTH KOMIUIEKCHOTO MOIXOAa K
yIpaBJICHUIO MHBECTULIMSMU B JOJITOCPOYHBIC AKTUBBI C yUETOM UX BIHMSIHHS HA CTOUMOCTb OH3Heca.

JIOTIOJTHUTENBHBIM aCTIEKTOM SIBJISICTCSI BIIMSIHUE JIOJITOCPOYHBIX AKTUBOB HA CTPYKTYpPY
JICHE)KHbIX TIOTOKOB TMpeAnpusitTusi. VHBECTUIMU B OCHOBHBIE CpEACTBA COIMPOBOMKAAIOTCS
3HAYUTEIBHBIM OTTOKOM JE€HEKHBIX CPEJICTB IO WHBECTUIIMOHHOW NEATEIBHOCTH, OJHAKO B
MoCNeyomue nepuoasl GOpMUPYIOT YCTONUMBBIN MOJIOKUTEIBHBIA OMEPAIIMOHHBINA TEHEKHBIN
MOTOK. AMOpTH3aIMsl, HE SBISSCH JICHEKHBIM PACXOJOM, YBEIMYMBACT BEIMYMHY YHUCTOTO
JEHE)KHOTO  TIOTOKAa  OT  ONEpPAlMOHHOM  JeATeNbHOCTH, YTO  IMOBBIIIAET  YPOBEHb
caMO(MHAHCUPOBAaHUS TNPEANPHUATHS M CHUKAET 3aBHCUMOCTh OT BHEIIHUX HCTOYHHKOB
¢uHancupoBanus. [5, ¢.301]

C TOuYKM 3peHHs YNPaBICHYECKOTO YYeTa IOJTOCPOYHBIC AKTHBBI BBICTYNAIOT OOBEKTOM
CTpaTEeruuecKoro IIaHUPOBaHUSA, TOCKOJIBKY PEHICHHs O KalUTAIbHBIX BIOKEHUSIX MPUHUMAIOTCS
Ha JUIATENBHBIA TEPHOJA W ONPEACISAIOT HANpaBICHHS pPa3BUTUS Npeanpusrus. Vcnonp3oBaHue
METOJIOB MHBECTHIIMOHHOTO aHajun3a, TaKUX KakK 4YHcTas MPUBEICHHAs CTOUMOCTb, BHYTpPEHHSS
HOpMa JJOXOAHOCTH U JUCKOHTHPOBAHHBINA CPOK OKYITAEMOCTH, TTO3BOJISIET OLIEHUTH SKOHOMUYECKYIO
11e1eco00pa3HOCTh BIOKEHUH 1 MUHUMU3HPOBATh HHBECTUIIMOHHBIE PUCKH.

BnusiHMEe ONTOCPOYHBIX AaKTHBOB Ha HAJOTOBYIO CHUCTEMY TMPOSIBISIETCS TakKe Ha
MaKpO3KOHOMHUYECKOM YPOBHE, MOCKOJIbKY YBEIHMUEHUE HHBECTUINI B OCHOBHOM KaluTall MPUBOJAUT
K PAaCIIMPEHUIO HAJIOrOBOM 0a3bl 10 KOPIOPATUBHOMY TOJI0XOJHOMY HaJOTy, HAJIOTY HA UMYIIIECTBO
Y KOCBEHHBIM HAJIOraM 3a CYET pocTa 0ObEMOB MPOU3BOJICTBA U peAU3AMH MPOAYKIUU. Takum
oOpazoM, 5(QeKTUBHOE HCMOIB30BAHUE JOJITOCPOUYHBIX AKTHUBOB CIIOCOOCTBYET HE TOJBKO
MOBBIIICHUIO (DMHAHCOBBIX pE3YIbTATOB OTACIBHBIX MPEANPUATHH, HO U POCTYy JTOXOJOB
roCyapCTBEHHOTO OIOJKETa.

B coBpeMeHHBIX YCIOBHMAX YCTOWYMBOIO PAa3BUTUS BO3PACTAET 3HAYEHHUE HKOJOIMUYECKUX
aCTIeKTOB  HCITOJIb30BaHMS JOJTOCPOYHBIX AaKTHBOB. UHBECTHIMHM B  SHEProdpGeKTHBHOE
000pYyI0BaHNE U 3KOJOTMYECKH YHCThIE TEXHOJIOTUH MO3BOJISAIOT MPEINPUATHIM CHIXKATh 00BEMbI
BBIOPOCOB, COKpAIIaTh 3aTPaThl HA DHEPropecypchbl M YMEHBIIATh JKOJOTHUECKUE IIIATEKH, UTO
OKa3bIBAET MOJIOKUTEITHFHOE BIUSHUE HA (PMHAHCOBBIE PE3YIbTAThI U PEMyTaIlMI0 KOMIAaHUU. B 310
CBSI3M y4YeT JOJTOCPOYHBIX AaKTUBOB CTAaHOBUTCS BaKHBIM DJIEMEHTOM (HOpPMHUpPOBAHHS
MHTETPUPOBAHHONM OTYETHOCTH, OOBEAMHSAIOUICH (HUHAHCOBBIE M HE(PUHAHCOBBIE IOKA3aTeNN
NeSITEIbHOCTH.

[IpoBeneHHOE HMCCheIOBaHUE MOKA3al0, YTO JOJITOCPOYHBIE aKTUBBI OKa3bIBAIOT CHCTEMHOE
BIUSHUE Ha (UHAHCOBBIE pE3yNbTaThl, CTPYKTYpy KamuTalla W HaJOTOBblE 00s3aTesIbCTBA
npeanpusaTHii. PocT MHBECTHIIMI B OCHOBHOMW KaluTall COMPOBOXKIAETCS CHUKEHUEM (POH00TIauN
1 peHTa0eTbHOCTH aKTHBOB, UTO TPeOyeT MOBHITICHUS 3PHEKTUBHOCTH HHBECTUIIMOHHON TIOJTUTUKH.
AMOpTH3aIOHHAS TIOJUTHKA BBICTYNAeT HHCTPYMEHTOM YIpaBlieHUs (PMHAHCOBBIMU MOTOKAMHU U
HaJIOTOBOM HAarpy3koi, IepeollecHKa AaKTUBOB TIOBBIMIAET (UHAHCOBYIO YCTOWYHUBOCTH H
WHBECTUIIMOHHYIO MTPUBIICKATEIILHOCTD, a IU(PPOBU3AIUS yUeTa 00ECIIeYMBACT KAYECTBEHHO HOBBIN
YpOBEHbB YIIPaBJICHUS JOJITOCPOYHBIMU aKTUBAMHU M CTOMMOCTBIO OM3Heca.
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Annomauyun: Cmamovs noceéswjena auaiusy @OaxKmopos, onpeoensioumux OUHAMUKY
Kanumanuzayuu 6ankoeckozo cekmopa Azepoauiddcana 3a nepuoo ¢ 2016 no 2021 2o0wvi. Ha ocrnose
edHCeMeCAYHbIX azpecuposanHblx Oannwlx Llenmpanvroco 6anka Azepbatiddcana nocmpoena
OUHAMUYECKASI IKOHOMEMPUYECKAs MOOelb, YYUMblearowds UHePYUOHHOCMb Kod(pgduyuenma
Kanumanu3ayuy u 6nusHue cmpykmypul 0enosumHoii 6asul. [lposedena nposepka cmayuoHapHocmu
8PEMEHHBIX PAO08 U OUASHOCMUYECKUll ananuz mooenu. Takoce Ovlia oyeHena MecHOMA CeA3uU
MeHcoy  paccmampusaemMbiMu — NApamMempamu ¢ HOMOWb0  KOIpduyuenma Kopperayuu.
Pezynemamer  ceuoemenvcmeyrom o GblcoOKOU YCMOUYUBOCMU NOKA3AMEN KANUMAIu3ayuu u
OMCYMCmeuU CIMamucmu4ecku 3SHAUUMOo20 8IUAHUA 00U CPOUHBIX 0eNno3Umo8 Nocie yyema iazo8ol
3asucumotl nepemennoll. Ilonyuennvie 8160061 YKA3b18aOM HA OOMUHUPYIOWYVIO DOJIb 6HYIMPEHHUX
Gpaxmopos Gpopmuposanus Kanumaia u NOOMEEPHCOArOmMm HeodX00UMOCMb UCHONb308AHUS
OUHAMUYeCKUX cneyuguxayuill npu oyeHke GUHAHCOBOU YCMOUYUBOCU OAHKOBCKO20 CeKmopa.

Knrwouesvle cnosa: gunancosas ycmouuusocms 6aHK08, CMpyKmypa 0eno3umos, pemeHHble
PAObL, OUHAMUYECKAs MOOEb, UHEPYUOHHOCTND KANUMATUZAYUU.

BBenenune. ®uHaHCOBas yCTOWYMBOCTH OAHKOBCKOTO CEKTOPA SIBIISCTCS OJHUM M3 KITFOYEBBIX
yCIIOBUN CTaOWJIBHOTO PAa3BUTUSl HALMOHAIBHOM SKOHOMUKU. bBaHKM BBINOMHSIOT (YHKIHIO
(UHAHCOBOTO  TOCPEIHHMYECTBA,  OOecleurBasi  Mepepaclpesie]ieHue  PEeCypcoB  MEXIY
SKOHOMHUYECKUMHU CyOBEKTaMHu, MOIICPKKY HWHBECTHIIMOHHOW aKTHMBHOCTH W YCTOHYHMBOCTH
IUIATe)KHOM CUCTeMbl. HapyiieHue yCcTOWYMBOCTH OAHKOBCKOM CHUCTEMBI CIIOCOOHO MPHUBECTH K
MacITaOHbIM MaKPOAKOHOMHUYECKUM TMOCJIEACTBUAM, YTO MOATBEPHKIAETCS OMBITOM INI0OATBHBIX
(UHAHCOBBIX KPU3UCOB MOCIEAHHX AecsaTiieTnii. Ocoboe 3HaueHue B 00eCTICeYCHNH YCTONUMBOCTH
0OaHKOBCKOTO CEKTOpa MMEET YPOBEHb ero Kanutanu3anuu. Kanuran BeicTynaer B kadecTBe Oydepa,
MIO3BOJIAIOIIETO KOMIIEHCUPOBATh BO3MOKHBIE YOBITKH, CHUXKAaTh PUCKU HEIIATEKECTIOCOOHOCTH U
MOJAJICPKUBATh JIOBEPUE BKIAJUUKOB U HHBECTOPOB. B MeXIyHapoIHONW HSKOHOMUYECKOH
JUTEepaType KauTall pacCMaTpUBaeTCs Kak OJIMH U3 BaXXKHEUIIUX HHANKATOPOB HAJIEKHOCTH OAaHKOB
1 (MHAHCOBOM CTAaOMIBHOCTH B LIEJIOM.

B T0 xe Bpems kamuTanmuzanus OaHKOBCKOTO CEKTOpa (opmMupyercs moj BO3JIEHCTBHEM
pasnuuHbIX  (AaKTOpOB,  BKIIOYas  CTPYKTYpy  aKTHBOB,  Xxapaktep  (OHAMPOBAHMS,
MaKpO3KOHOMHUYECKHE YCIOBUS U PETYNSATOpHbIE TpeOoBaHUA. OJHUM U3 NOTEHLUAIBHO 3HAYMMBIX
(bakTOpoB ABISETCS CTPYKTypa Aemno3uTHOM O6a3zpl. C TOUKM 3peHHs TEeOpud (PUHAHCOBOTO
MOCpETHUYECTBA, Oojiee CTaOMIIbHbIE UCTOYHUKU (DOHAMPOBAHUS, TAKUE KaK CPOYHBIE EMO3UTHI,
MOTYT CIIOCOOCTBOBATh CHIDKCHUIO pHCKa JIMKBUJHOCTH M, KakK CIEJICTBUE, MOBBIIICHUIO
YCTOMYMBOCTH OAHKOB.

B ycnoBusiX pa3BHBarOIIMXCS SKOHOMHUK BOIIPOC B3aUMOCBSI3U MEXAY CTPYKTYpOH AETIO3UTOB
Y YPOBHEM KalUTaJIM3alUU MPUOOpETaeT TONOJHUTENbHYIO aKTyalbHOCTh. BaHKOBCKHE CHUCTEMBI
TaKMX CTpaH 3a4acTyl0 XapaKTepU3YIOTCS BBICOKOM YYBCTBUTEIBHOCTHIO K BHEIIHMM IIOKaM,
KOoJeOaHUsAM BaJIIOTHBIX KypCOB M M3MEHEHHIO PETryJSTOPHOW MOJUTUKU. B 3TOM KOHTEKcTe
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ucciefoBanre (HaKTOpOB, BIMSIONIMX HA JAWHAMHUKY KallUTaTU3alii OaHKOBCKOTO CEKTopa
Azep0Oaiikana, IpeICTaBIsAeT MPAKTUUSCKUH U HaAYyYHBIA HHTEPEC.

Hecmotps Ha Hammume OOMIMPHBIX 3apyOeKHBIX MCCIIEOBAHUH, TOCBAMIEHHBIX IpobIemMaM
OaHKOBCKOM YCTOMYMBOCTH, SMIHUPUYECKHE DPAOOTHI, aHAIM3UPYIOUIME JAMHAMHYECKUE AaCIIEKThI
KaruTanu3aul OaHKOBCKOTO CEKTopa A3zepOaiimkaHa Ha OCHOBE BPEMEHHBIX PSIOB, OCTAIOTCS
orpaHn4eHHbIMH. Kpome TOro, He1IOCTaTOUHO M3YYEHHBIM OCTAaETCA BOIPOC O TOM, OKAa3bIBAET JIU
CTPYKTYypa JI€TIO3UTHOM 0a3bl CAMOCTOATEIBHOE BIMSHUE HAa YPOBEHb KalUTAJIN3AlMKU 110CIIE yuéTa
WHEPLUUOHHOCTH CAMOT0 MOKa3aTeJsl.

Lenpto HacToOsALIEH CTAaThbU SBISIETCS SMIUPUYECKas OLIEHKA BIUSHUSA CTPYKTYpPbl CPOUYHBIX
JIENIO3UTOB Ha IMHAMUKY KalUTaIu3aluu 0aHKOBCKOTO ceKTopa A3epbaiimxkana B nepuos 2016-2021
rT. B paMkax uccrienoBaHus UCIIOIb3YETCS AMHAMUYECKask MOJIEIIb BpEMEHHBIX Ps/I0B, I03BOJISIONIAS
Y4€CTb BBICOKYIO MHEPLIMOHHOCTh MOKAa3aTelsd JOCTATOYHOCTH KanuTasia.

Hayunas HOBH3Ha pa0OTHI 3aK/IIOYAETCS B MPUMEHEHUHM AMHAMUYECKOH SKOHOMETPUUYECKON
MOJIENIU K arperupoBaHHBIM JaHHBIM OaHKOBCKOTO ceKkTopa AsepOaiipkaHa U B BBIIBICHUU
JOMHUHUPYIOILEH pOJI BHYTPEHHEH JUHAMMKYU KalHUTaJU3alUu 110 CPAaBHEHUIO C KPaTKOCPOUHBIMU
U3MEHEHHUSIMU CTPYKTYPBbI (POHAMPOBAHUS.

[IpakTuueckass 3HAYMMOCTb HCCJIEIOBAaHUS COCTOMT B BO3MOXXHOCTH HCIOJIb30BaHUS
MOJyYEHHBIX PE3YyJbTaTOB NpU (HOPMUPOBAHUM PETYIATOPHONW IOJUTHKH U OLIEHKE (PAKTOPOB
YCTOWYMBOCTH OAHKOBCKOTO CEKTOPA B YCIOBUAX MaKPOIKOHOMHYECKON HECTAOMIIBHOCTH.

O030p sauTepatypsl. IIpoGiematuka (GUHAHCOBOM YCTOWYMBOCTH OaHKOBCKOIO CEKTOpa U
(akTOpOB, ONpPENEAIOUNX YPOBEHb KaNUTaIN3alUH, IIUPOKO MPEACTaBIeHA B MEXAYHAPOIHONU U
HaIlMOHAJILHON 3KOHOMUYECKOH uTeparype. VccnenoBanus paccMaTpuBalOT YCTOHUUBOCTh OAHKOB
yepe3 NpU3My JOCTaTOUHOCTH KamuTalsla, CTPYKTYphl (JOHIUPOBAHUS, KaUe€CTBA aKTUBOB U BIUSHUS
MaKpO3KOHOMUYECKON CPEJIBI.

B TeopernueckoM IuiaHe KamuTal TPaJUIMOHHO PacCMaTpPUBAETCS KaK KIHOYEBOW 3JIEMEHT
obecrieueHHs yCTOMUMBOCTH OAaHKOBCKOM crcTeMbl. B pabote [8] ycTaHOBIEHA B3aUMOCBSA3b MEXKTY
YpPOBHEM KamuTaja U JAOXOJHOCTbIO OAaHKOB, IPH 3TOM KamuTald BBINONHAET pyHKUUIO Oydepa,
CHIDKAIOIIETO BEPOATHOCTh (DMHAHCOBBIX MOTEPb. AHAJOTMYHBIE BBIBOJBI O POJM KamuTajga B
CHID)KEHUH PUCKA U MOBBIIIEHUH CTAOMIIbHOCTH OaHKOB IMOATBEPKAAIOTCSI aBTOPAMU B UCCIIEI0BAHUU
[11], rne kanuTan paccMaTpUBaeTCs KaK BaKHBIM 3JIEMEHT TPAaHCMHUCCUOHHOTO MEXaHU3Ma JEHEKHO-
KPEAUTHON MOJUTUKH.

3HaYMTEeNbHBIA BKJIAJ B H3y4YeHHE (DaKTOpOB OAHKOBCKOW MIESITEIBHOCTH BHECIU aBTOPHI
pabotel [9] TmoOKazaBlIME BIMSHHE CTPYKTYphl aKTHUBOB U  00S3aTENbCTB, a TaKkKe
MaKpPOIKOHOMHUECKUX YCJIOBHI Ha MMOKa3aTeIN MPUOBUILHOCTH OAHKOB. ABTOpBI Hccie0BaHus [7]
paclIMpWiId  JTaHHBIA TOAXOM, BbIACIWB OAaHKOBCKHE, OTpAcieBble U MaKpO3KOHOMHYECKHE
JIeTepPMUHAHTHl (DUHAHCOBBIX pe3yibTaToB. B pabore [12] maHHBIE MOAXOABI NPHUMEHEHBI K
0aHKOBCKOMY CeKTOpy AsepOaiiikaHa, YTO TMO3BOJIMJIO BBIIBUTh 3HAUYUMOCTb BHYTPEHHHX
XapaKTepUCTHK OAaHKOB M BHEIIHEH MaKpOIKOHOMHYECKOH Cpeibl B yCIOBHUAX HedTezaBUCHMON
SKOHOMUKH.

OTnenbHOE HANpaBICHUWE MCCIEIOBAHUI CBA3aHO C aHAJIM30M pHUCKa U 3(PdeKkTuBHOCTH
0aHKOBCKOM nesaTenbHOCTH. B padoTte [10] BeIsIBIICHA TECHAS B3aMMOCBSI3b MEKTY 3(PPEKTUBHOCTHIO
0aHKOB M YPOBHEM MPHHAMAEMOIO pHCKa, TMOAYEPKHBAs, UYTO CHIDKCHHE OIEpaAIlHOHHON
3(PEKTUBHOCTH MOXKET COMPOBOXKAATHCS POCTOM (PUHAHCOBOW YA3BUMOCTH. ABTOpHI [6]
paccMaTpUBalOT B3aMMOCBS3b JIMKBUAHOCTH M ()MHAHCOBOTO pbluara, JIEMOHCTPHPYS, YTO
W3MEHEHHUS CTPYKTYpPbI (POHIUPOBAHUS CIIOCOOHBI YCUITUBATh CUCTEMHBIE PUCKHU.

Ponb HHCTUTYLIMOHANBHOM CPEibl U PETYIMPOBaHUS pacKpbIBaeTcs B ucciuenoBanuu [13], roe
MOKAa3aHO, YTO OCOOCHHOCTH KOPIOPATUBHOTO YNPABICHUS U PErYISTOPHON MOTUTHUKU BIUAIOT HA
CKJIOHHOCTb OaHKOB K TMpHUHATHIO pucka. B pabore [14] anHanu3upyloTcss AeTepMHUHAHTHI
kodddulMeHTa JOCTaTOYHOCTH KamuTajla, MOATBEpXKIas BIUSHUE CTPYKTYpbl aKTHBOB,
MEXO0aHKOBCKOT'O PBIHKA U PETYJIATOPHBIX TPeOOBaHUN HA YPOBEHD KalTUTATH3AIIHH.
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MeTo10JIOTUYECKYI0 OCHOBY  3MIIMPUYECKHX HCCIIEJOBAaHUM JIUHAMUKA OaHKOBCKHX
nokasateneil (OpMHUPYIOT MOJEIN BpeMeHHBIX psanoB. Iloaxox uccnemosareneit [15] x aHanmmsy
JOJTOCPOYHBIX B3aUMOCBSI3€H MEXIy TIEPEMEHHBIMU IIMPOKO HCIOJB3YETCS IPU OLICHKE
JTUHAMHYECKHX 3aBUCUMOCTEH B 0aHKOBCKOI1 cdepe.

B xonrtekcre A3zepbaiipkaHa BONPOCH YCTOHUMBOCTH OaHKOBCKOTO CEKTOpa OTPa)XXCHbI B
AHAJIMTUYECKUX MaTepuanax [1] u B €XKEroIHbIX oT4eTax [2], rAe MOAYEPKUBACTCS YKPEIUICHUE
KaluTaTu3aul 0aHKOB M COBEPIICHCTBOBAHUE PETYJISITOPHBIX MEXaHU3MOB. ABTOp CTaThbu [4]
paccMaTpuBaeT CTPYKTYpPHBbIE OCOOCHHOCTH pa3BUTHsSI OAHKOBCKOW CHUCTEMBbI CTpaHbl, BbLAEISAA
KITIOYEBBIE MPOOJIEMBbI U MEPCHEeKTUBB €€ pa3BuTHs. COBpEeMEHHBIE TEHICHIIMU TpaHC(hOpMAaIuu
OaHKOBCKOTO CEKTOpa OTpakeHbl B pabotre [5], rie aHAmM3UPYIOTCS U3MEHEHHUS B OaHKOBCKUX
npoaykTax W yciyrax. B pabore [3] umccnmemoBaHO COCTOsSIHME (HHAHCOBOH O€30MacHOCTH
AzepbaiikaHa U yJeJIeHO BHUMaHHE yCTOMYMBOCTH OAHKOBCKOWM CHCTEMBI B yCIOBHUSX BHEIIHUX
PHUCKOB.

Takum 00pa3om, CyIIECTBYIOILINE UCCIEA0BAHUS MOATBEPXKIAIOT KIIFOYEBYIO POJIb KamuTaia u
CTPYKTYpHl OanaHca B oOecrnieueHHH (PUHAHCOBOW YCTOWYMBOCTH OaHKOB. Bmecte ¢ Tem mis
0aHKOBCKOT0 cekTopa AszepOaiikaHa ocTaeTcs HEJOCTaATOYHO U3yUYE€HHBIM BOIIPOC AMHAMUYECKOTO
BIIUSIHUSL CTPYKTYPBI J€MO3UTHON 0a3bl Ha KalUTAJIN3ALMIO C YYETOM WHEPIMOHHOCTHU MOKa3aTes,
YTO OINPEAEIIAET aKTyaJIbHOCTh HACTOAILETO UCCIIEIOBAHMUS.

JlanHble 1 MeTooJ0rusl. B paboTe KCIONb30BaHbl €XKEMECSUHbIE arperupoBaHHbIE JaHHBIC
0aHKOBCKOro cekropa AsepOaiijkaHa 3a mepuox ¢ sHBaps 2016 r. mo nekabps 2021 r.,
onyOnukoBaHHble [leHTpanbHbiM OaHkoM A3zepOaiimxana. BeiOop maHHoro mepuojsia 00ycCIOBIICH
BO3MO’KHOCTBIO aHaJIN3a TUHAMUKY [T0Ka3aTeNIeil B yCIOBUAX OTHOCUTEIBbHON MAaKpPOIKOHOMHYECKOM
crabmwmm3anuu, a Takke B nepuon nanaemun COVID-19. B kadecTBe 3aBUCHMMOW TMEepeMEHHOU
paccmaTpuBaeTcs Kod((GUIMEHT KamuTaan3auil OaHKOBCKOTO CEKTOpa capratio, pacCUUTaHHBIN KaK
OTHOIIIEHHE COBOKYIHOT'O KamuTajda K COBOKYIHBIM akTHBaM. B KkauecTBe 0OBsCHsIONIEH
MEPEMEHHOMN HCTIONIb3YETCs JIOJsl CPOUYHBIX JETO3UTOB B 00IIeM 00bEMe neno3uToB fermdep. s
y4eTa MHEPLIMOHHOCTH MOKa3aTellsd KaluTaIu3alliy B MOJIEJIb BKIIFOUEH JIar 3aBUCUMOM IIepeMEHHOM.
DKOHOMETpUYECKash MOJENb UMEET CIEAYIOIIUN BU:

CAPRATIO; = ay + a,CAPRPATIO;_{ + a;TERMDEP,_, + &;.
OneHka mnapaMeTpoB MOJENHM Oblla OCYyIIECTBICHAa METOJAOM HAUMEHBIIUX KBaJIpaToB C
WCIIOJIb30BaHWEM TporpaMMHoro makera Eviews 12. Taxke Oblia mpoBeleHa IpOBepKa
CTAIlMIOHAPHOCTH BPEMEHHBIX PSIOB C UCTIOIb30BaHNeM TecTa JJuku—Dyriepa, a Takke TUarHOCTHKA
CTaOMIIBHOCTH NTapaMETPOB MOJIEIIH.

Pe3yabTaThl ucciienoBanus. [ OIEHKM TUHAMUKU TOKaszaTesiei crepBa ObUI MOCTPOCH
rpaduK paccMaTpHBaeMBIX TMepeMeHHbIX. Ha rpaduke mpeacraBiena nuHamuka koddduimenrta
KanuTajau3anuu 0aHKOBCKOTO CEKTOpa capratio W NONH CPOYHBIX JEMO3UTOB fermdep 3a MEpPHOA
2016-2021 rr. Ilokazarens capratio JEMOHCTPUPYET yMEPEHHBIN Bocxoaamuid Tpeua B 2016-2018
IT., TIOCJIE Yero CTa0WIM3HPYeTCS HAa OTHOCUTEIHHO YCTOMUMBOM YPOBHE C HE3HAUUTEIHHBIMU
koieOanusamMu. B 1menmom kanuTanuzanus OaHKOBCKOIO CEKTOpa XapakKTepus3yeTcsl IUIaBHOU
JTUHAMUKOM U OTCYTCTBHUEM PE3KHX CKAUKOB.

B otamnuue ot 3TOr0, 107151 CPOUHBIX JE€MO3UTOB UMEET BHIPAKEHHYIO HUCXOASIILYIO TEHCHITHIO
Ha MPOTSDKEHUU BCErO paccMarpuBaemMoro mnepuona. Ilocie oTHOCHTENBHO BBICOKHMX 3HAUYEHUH B
2016 r. Habmomaercs pe3koe cHwkeHue B 2017 T., 3aTeM MOCTENEHHOE YMEHBIIICHUE MTOKa3aTeIIs
BILIOTH 10 2021 r. Takum oOpa3om, rpaduk CBUACTEIHCTBYET O MPOTHBONOJIOXKHON AMHAMUKE
MoKazaTeseil: MpU CHIKEHUHM JOJIM CPOYHBIX JAEMO3UTOB YPOBEHb KalHMTaJU3allUU COXpPaHSET
OTHOCHUTEIIbHYIO CTa0MIIBHOCTh, YTO KOCBEHHO IMOATBEPKAACT cIabyI0 KPaTKOCPOUHYIO B3aUMOCBSI3b
MEX/1y JaHHBIMU MIEpEeMEHHBIMU. Pe3ynbTaThl pe/icTaBIeHbl HAa pUCYHKE 1.
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Puc.1./lunamuka ko3(ppUIHEHTA KANUTAIN3ANUA 0AHKOBCKOI0 CEKTOPAa U 10JIM CPOYHBIX
JAeno3uTOB

Ha pucynke 2 mpencraBiieHa omnucaTelibHas CTAaTUCTHUKA paccMaTpUBACMBbIX IapaMETPOB.
Cpennee 3HaueHue koddduimenta kanutanu3anuu coctasiser 0,13. CtaHmapTHOE OTKIIOHEHHE
npuHuMaeT HeOonbimoe 3HaueHue, paBHoe 0,02, YTO CBHIETENBCTBYET 00 OTHOCHTEIBHOM
CTaOUIIPHOCTH T[IOKa3aTesii B paccMaTpuBaeMblii mepuoa. OTpuuaTenbHas acHUMMETPHUS CO
3Ha4YeHueM -1,56 yka3piBaeT Ha HalIu4yue OoJee JUIMHHOTO «JIEBOr0 XBOCTa», TO €CTh MEPUOJIOB
OTHOCUTEJILHO HU3KUX 3HaueHul. Bwicokoe 3HaueHue skcuecca, paBHoe 4,20 W 3HAYUMBIA TECT
Xapke—bepa ¢ BepostHOCTRIO p < 0,01 CBHIETEIBCTBYIOT 00 OTKIOHEHHH pAaCIpeNeNeHHs] OT
HOpMaJIbHOTO. /{07151 CPOUYHBIX JIEMO3UTOB B cpeaHeM cocTaiigeT 0,41, a ctaHgapTHOE OTKIOHEHUE
3aMETHO BBINIE, YeM Yy capratio, 4TO TOBOPUT O OOJbIIEH M3MEHUMBOCTU JAHHOTO ITOKA3aTelsl.
Pacnipenenenue xapakrtepuszyeTcsi yMEpEHHOU MOJIOKUTENIbHOM acuMMmeTpuei co 3HaueHueM 0,97 u
TaKXe OTKJIOHAETCS] OT HOPMAJIbHOTO, HO TP 3TOM 3HaueHue dKciecca 0au3ko k 3. Takum oOpazom,
KanmuTaM3aiys OaHKOBCKOTO CEKTOpa OTJIMYAeTCS OOJbINEH CTaOWMILHOCTBHIO MO CPABHEHHUIO CO

CTPYKTYpOIl I€NIO3UTOB, YTO MOATBEPKAAET O0siee MHEPIIMOHHBIN XapaKTep rmokasaress capratio.

[ViewIProcI Dbject] [Printl NameIFreeze] [SEmplel
CAPRATIO TERMDEFR

Mean 0131253 0.413655
Median 0141227 0.395151
Maximum 01523422 0.652319
Minimum 0.054240 0272582
Std. Dew. 0026015 0082805
Skewness -1.558718 0.874520
Kurtosis 4200936 3.068522
Jarque-Bera 2876175 1014255
Probability 0.000000 0.006274
Sum 8.400210 26 47394
Sum Sq. Dev. 0.042637 0.542605
Observations 64 G4

Puc.2.0nucarejbHas CTATUCTHKA
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KoadhdunmeHnTt koppensiun Mex 1y nepeMeHHbIME puHUMaeT 3Hadenue -0,87. HecMoTps Ha
BBICOKYIO OTPHULATENBHYIO KOPPEISIIHI0 MEXIY capratio u termdep, B ITHHAMUYECKOW MOJEIH
BIIMSIHUE CTPYKTYPbl CPOYHBIX JICTIO3UTOB OKAa3aJOoCh CTATHCTHYECKHM HE3HAUYUMbIM. JlaHHBIMA
pe3ynbTaT 0O0BACHAETCS TE€M, YTO MPOCTasi KOPPEISLUUOHHAS 3aBUCUMOCTb OTPA’KAaeT COBMECTHYIO
JOJITOCPOYHYIO TUHAMHKY ITOKa3aTesiel, Toraa Kak BKJIIOUEHUE JIarOBOM MEPEMEHHOM 3aBUCUMOTO
MOKa3aTess MO3BOJISIET OTACIUTh dPPEKT MHEPIHUOHHOCTH KAMUTAIW3AalMA OT BIUSHHUSI BHEUTHHX
(dakropoB. Takum 00pa3oM, BBISBICHHAS KOPPEISAIUS HOCUT CKOPee OMUCATEILHBIA XapakTep U He
CBUCTENHLCTBYET O HATUYUU CAMOCTOSITEIbHON MPUYUHHO-CIICICTBEHHON CBS3H.

OneHka napamMeTpoB perpeccuy OCYyIIECTBICHA C TOMOIIBI0 METO0/1a HAUMEHBILIUX KBAJPATOB.
Ha pucynke 3 mpencraBieHbl pe3ysbTaThl OLEHKH JUHAMMYECKONH MOJETH, TN 3aBUCHUMOMN
HepeMEeHHOM BbICTYHaeT K03 HLUEHT KaluTaau3ayu 0aHKOBCKOTO CEKTOpa capratio.

[‘u‘iewIPrncl Clb_iect] [PrintINamEIFreezE] [EstimateanrecastIStatsIResids]

Dependent Variable: CAPRATIO

Method: Least Squares

Date: 02/28/26 Time: 19:41

Sample (adjusted) 2016M10 202112
Included observations: 63 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
CAPRATION-T) 0912616 0.065271 13.98188 0.0000
TERMDEFP{-1) 0.004284 0.018637 0229870 0.8190

C 0.010880 0.015910 0.683861 0.4967
R-squared 0.941509 Mean dependentwvar 0132476
Adjusted R-sgquared 0.939560 3.D.dependentwvar 0.024301
S.E. of regression 0.005974 Akaike info criterion -7 356280
Sum squared resid 0.002141 Schwarz criterion -7 254226
Log likelihood 2347228 Hannan-CGuinn criter. -7.316141
F-statistic 4329029 Durbin-Watson stat 1.782835
Prob(F-statistic) 0.000000

Puc.3.Mopeas perpeccun

Koaddutment npu nare 3aBucumoin nepeMeHHon capratio,_, pasex 0,912 u ctaTuctudecku
3HauuM Ha 1%-aoM ypoBHe (p=0,000), 4TO CBUAETENBCTBYET O BHICOKOM MHEPIIHOHHOCTH IMOKa3aTeNs
KanuTaIn3aluy. TeKyluid ypOBEHb KallUTalla B 3HAYUTEIBHOM CTENEHU ONPENEIsAeTCS €ro
MpouuIbIM 3HaUeHueM. [lepemennas termdep,_q, oTpaxkaromas J0JI0 CPOUHBIX JEMO3UTOB C JIATOM
B OAMH TIEepUOJ, cTaThucThYecku HezHauuma (p=0,819), dYro yka3pIBaeT Ha OTCYTCTBHE
CaMOCTOSITEJIBHOTO BJIMSHUS CTPYKTYpPbl JEMO3UTOB HAa KAMUTAIU3ALMIO MOCIE ydeTa JAUHAMUKU
nokaszarens. Kosdduument nerepmunanmm R?  coctaBnser 94% W TOBOPUT O BBICOKOI
O0OBACHSIONIEH CITOCOOHOCTH MOJIENIA 1 00YCIIOBJICH BKIFOUEHUEM JIATOBOM 3aBUCUMOM MIEPEMEHHOM.
Cratuctuka Jlapbuna-YoTCOHa CBHJIETENBCTBYET 00 OTCYTCTBHHM BBIPAKCHHOH aBTOKOPPENALUU
OCTAaTKOB. B 11e10M MOJEMIb SIBJIAETCS CTATUCTUYECKH 3HAYUMOM, TAK KaK BEPOSITHOCTh F-CcTaTUCTUKH
Menbuie 0,05 v moaTBEpXkAAET JOMHUHHUPYIOLLYKO pOJIb BHYTPEHHEH AMHAMMKHM KalUTaJIW3alMU
0aHKOBCKOTO CEKTOpA.

He3nauutenbHple OTKIOHEHHS B TECTE€ CuUsum MOTYT OOBSACHATBCS CTPYKTYPHBIMU
M3MEHEHUAMH B 0aHKOBCKOM cekTope B 2020 - 2021 rT., 0JIHaKO OHU HE OKa3bIBAIOT CYIIECTBEHHOTO
BJIMSIHUSL HA OOIIUI XapaKTep BhIABICHHBIX 3aBUCHMOCTEH.

[IpoBepka CTaMOHAPHOCTH BPEMEHHBIX PSAJOB IMPOBOJAMIACHE C  HCIOJIb30BAHHUEM
pacmmpenHoro tecta Juku—@ysiepa, B KOTOPOM BBIJBUTAETCS HYJIEBas TMIOTE3a O HAJIUYHUU
€JUHUYHOTO KOPHS, TO €CTh O HECTAMOHAPHOCTU BPEMEHHOro psaa. Pe3ynbrarel mokasanu, 4To
MoKa3aTelb capratio ABISIETCSA CTAIIMOHAPHBIM B YPOBHSX TOJIBKO IS CIICHU(PHUKAIIMNA CO CBOOOTHBIM
YJIGHOM, TOTJa KakK fermdep XapakTepU3yeTCs MHTETPHUPOBAHHOCTHIO MEPBOrO MOPSIKA JJIsi BCEX

cnenudukanuii. Pe3ymbraThl TecTa mpeactaBieHbl B Tabmuie 1. C ydeToM JUHAMHYECKOMN
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crienupUKaIy MO U BKJIFOUCHUS JIATOBOW 3aBUCUMOM MEPEMEHHON PUCK TOTYyYEHUS JIOXKHON
perpeccuy MUHUMHU3UPOBAH.

JlnarHocTrka 0OCTaTKOB MOJIEIIN TOKa3aja MPAaKTUYECKU HYJEBYIO0 aCUMMETPUIO, HO IIPU 3TOM
BBICOKOE 3HAUYEHHE KIECCA, YKa3blBasi HA OCTPOBEPIIMHHOCTD pacnpeaeneHus. CtaTucTuka Xapke-
bepa nmpunumaer 3Hauenue 30,21 u xapakTepusyercsi HyJIE€BOH BEPOSITHOCTBIO, I03TOMY HyJeBas
TUII0TE3a O HOPMAJIBbHOCTH PaCIpeAesIeHHUs OTKIOHAETCsA. Pe3ynpTaThl mpeacTaBiaeHbl HA PUCYHKE 4.

[Uiewl F‘rncl[}bject] [PrintINamel Freeze] [Estimate[FnrecastIStatisesids]

20
Series: Residuals
Sample 2016M10 2021M12
16 Observations 63
Mean -1.48e-17
12 Median 0.000194
Maximum 0.019735
Minimum 40.013356
B 5Std. Dew. 0.005877
Skewness 0.106618
a Kurtosis B6.386092
. . . Jargue-Bera  30.21661
o -- -- -- Probability 0.000000
-0.02 -0.01 0.00 0.01 0.02

Puc.4.IlpoBepka 0CTATKOB HA HOPMAJIBHOCTB pacrpeaeIeHust

BoiBoasl. [IpoBenéHHOe HccnenoBanrue ObBUIO HAMPaBICHO HAa aHANU3 (PAaKTOPOB, BIHSIOIIMX
Ha IMHAMHKY KalMTaJu3alud 0aHKOBCKOTO cekTtopa AsepOaimxana B mepuos 2016—-2021 rr. Ha
OCHOBE €)KEMECSYHBIX JAHHBIX M MPUMEHEHUS TUHAMHYECKONW dKOHOMETPUYECKOW MOJeNH Oblia
OCYIIIECTBJIEHA OIICHKAa B3aMMOCBSI3M MEXAy KOIPOUIIMEHTOM KaluTalu3aluid W CTPYKTYpOH
neno3uTHoi 0a3pl. [lodydyeHHBIE pe3yJbTaThl CBHJETENBCTBYIOT O BBICOKOW WHEPIHOHHOCTHU
MOKa3aTesl KalluTaau3aiui 0aHKOBCKOTO CEKTOpa. 3HAYUMBIN M OJU3KUI K equHUIE KOdDDUITHEHT
IIPH JIare 3aBUCUMOM IIEPEMEHHOM MOATBEPAKAACT, YTO TEKYLIUN YPOBEHD KalluTajaa B 3HAYUTEIIbHOU
CTEMEHU OIPEACNISICTCS €ro MPEIbIIYIIUMH 3HAYCHUSMU. ODTO YKa3blBaeT HAa YCTOWYUBBIA U
MOCTETICHHBIM XapaKTep M3MEHEHHUs KalWTaIu3allii, YTO COOTBETCTBYET crenuduke O0aHKOBCKOM
NEATETLHOCTH M PETYJISATOPHBIX TpeOoBaHMA. B TO ke BpeMs SMIUPUYECKUN aHAIW3 HE BBIABHII
CTATUCTUYECKU 3HAUMMOI'O BIUSHUS JIOJIM CPOYHBIX JIETIO3UTOB HAa YPOBEHb KalUTAIU3aLUU TOCIIE
ydeTa TMHAMHUYECKON COCTaBIISIONICH. DTO MO3BOJISET CACNATh BBIBOA O TOM, YTO KPaTKOCPOUYHBIC
W3MEHEHHS CTPYKTYpPBI NIEMO3UTHOW 0a3bl HE OKA3bIBAIOT CAMOCTOSTEIHHOT'O BO3JCHCTBUS Ha
koo puimeHT KanuTanu3anuu OaHKOBCKOTO CeKTopa. BeposiTHo, kamuTan GopMHupyeTcs
MIPEUMYIIECTBEHHO IO BO3JACHCTBUEM JOJITOCPOUHBIX CTPATETMUECKUX PEIICHHM, PEeTyIsITOPHBIX
TpeOOBaHUN M HAKOIUICHHOW MPHUOBLIN, a HE U3MEHEHUH B CTPYKTYPE MACCUBOB B KPATKOCPOUYHOM
nepuoze. [lomydeHHbIE pe3yabTaThl MMEIOT MPAKTHYECKOE 3HAYCHHE JJIS OIEHKH (PaKTOpOB
(bMHAHCOBOW YCTOMYMBOCTH OAHKOBCKOTO cekTopa. OHM CBHUIETEIBCTBYIOT O TOM, YTO BHYTPCHHSIS
JTUHAMUKA KaTUTaTu3alii UTpaeT 0oJiee CyIeCTBEHHYIO POJIb, YeM TEKYIIUE U3MEHEHUS CTPYKTYPBI
dbonaupoBaHUs. DTO MOXKET ObITh YUTEHO MpU (OPMUPOBAHUN MAKPOIIPYICHIUATHHON TOTUTHKU U
aHaJN3€ YCTOWYMBOCTH OAHKOBCKOM CHCTEMBI B YCJIOBHMSIX BHEIIHMX IIOKOB. OrpaHuueHueM
WCCJIEIOBaHUS SBISETCS HCIOJIb30BAaHUE ArperMpOBaHHBIX JAHHBIX MO OAHKOBCKOMY CEKTOPY B
I[EJIOM, YTO HE IMO3BOJIICT YYUTHIBATH HHIWBUIYaJbHBIC OCOOCHHOCTH OTJCIBHBIX OaHKOB. B
JTaJbHEHIIIEM MPEJCTaBIAETCA IIeIeCO00pa3HbIM PACHIMPUTh aHAIM3 3a CUY€T BKIIOYCHHUS

JOOITOJIHUTCJIBbHBIX q)aKTOpOB, a TaKXeE HpI/IMeHeHI/ISI ITAHCJIIBHBIX MOI[GHCﬁ Ha ypOBHC OTOCJIIBHBIX
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KpEeOUTHbIX opraHuzauui. TakuMm 00pa3oM, TMPOBEAEHHOE HCCIENOBAHUE IOATBEPHKIAET
JOMUHHMPYIOIYIO POJIb JWHAMHUYECKOM YCTOWYMBOCTM KamuTajga B OaHKOBCKOM CEKTOpe
AzepOaiijpkaHa ¥ BHOCHT BKJIAJl B SMIIMPUUECKOE U3yueHHe (PaKTOpoB (PMHAHCOBOW YCTOHYMBOCTH B
YCIIOBUSIX Pa3BUBAIOLICICS SKOHOMUKHU.
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«XAJIBIK YHIHE KYJAK ACATBIH MEMJIEKET»
TUIMAI MEMJUIEKETTIK CAACATTBI KAJIBIIITACTBIPY JAT'BI KEPI
BAUJIAHBICTBIH POJIT

MBIKTBIBAH MYXAMME/I-AJI PBICBEKYJIbI
JI.H. TI'ymunes ateinaarsl Eypasust ¥ATTHIK Y HUBEPCUTETIHIH SKOHOMUKA (PaKyJIbTETIHIH
MarucTpaHThI

FoutbiMu skerekui: 3.5.K , KaybIMaacTeipbuirad npogeccop IAMUIIIEBA HYPT'YJI
KAPHIBIFAEBHA
Acrtana, Kazakcran

Annomauun: byn makanaoa «xanvik yHiHe KYIAK acamvlH MeMIeKemy MmMYH#CblpblMOaMAacChl
asAcLlHOA MUiMOi  MeMleKemmiK caacammsl KalblNMAacmulpyoazel Kepi O0aulaubiCmuly poJi
Kapacmuipbliaosl. Kaszipei memnekemmix backapy ocyliecinoe azamammapovly RiKipiH eckepy,
KO2AM MeH OUNIK apacblHOabl OUANOSMbl HbIRAUMY HCIHE WeUiM Kadblioay canacvlH apmmulpy
ManwvL30bl hakmoprapowviy 6ipi 6oavin maodwiiadsl. 3epmme)y 6APLICLIHOA Kepi OAUIAHBIC YebLMbIHbIH
MeopusanblK Heziz0epi Mani0aHvln, OHbIH MeMieKemmiK 6acKapyoazvl Manbl3bl AUKbIHOANAObI.
Conviven xamap Kazaxcmanoazvl kepi Oauliamvic MexXaHusmMoepiniy oamy maoicipubeci
Kapacmulpbulivln, 31eKMPOHOLIK YKiMem Kypanioapwl, e-Ominiw Jicylieci JHcoHe auublK yYKimem
niam@opmanapvl  apKulibl  A3amMammapovly — Memiekemmik — backapy — yoepiciHe — KamwviCy
MYMKIHOIKmepi manoanaovl. Maxanaoa damviean endepoiy maxcipubecine caiblcmvlpmMaibl manoay
Jrcacanaovl. 3epmmey Hamudicecinoe Kepi OAUIAHbIC HCYUeCTH Hcemindipy, yugdpavlk meHcizoikmi
asanmy, azamammapobly KamvlCYblH KeHelumy JHCoHe MeMIeKemmiK opeanoapovly dcayan oepy
canacvll apmmulpy O60UbIHUA YCbIHLICMAP Oepineoi.

Tyitin ce30ep: kepi baiinanvic, Memiekemmix OAcKapy, XaivlK YHiHe KY1aK acambvlH MeMaeKem,
MeMleKemmiK cascam, KO2amowlK NIKIp, a3amammapobly KamvlCYbl, 1eKMPOHOLIK YKimem, e-
Ominiw, awwlk yxivem, yugpavix bacxapy.

Kepi Gaitnansic (feedback) yreiMbl Oackapy TEOpHSCHIHIA MOJIIMETTEP ally JKOHE ONapbl ic-
opekerTepre TY3eTyJiep €Hri3y MexaHu3Mi peTiHae Kapactelpbiianel. I'.M. KoBanbueB atan
OTKEHJICH, TOCTYPIIi MEMIICKETTIK Oackapy YFhIMIapbl KeOiHece OMIIIKTIH TOMEHHEH KOFaphl eMec,
«OKOFapblJIaH TOMEH» OaFbITTaJIFaH bIKHAJIBIH FaHAa KapacThlpajbl. bapiblk aHbIKTamanapaa 0acTbl
uaess — OWIIK OpraHIapBIHBIH OacKapylibl CyOBEKT peTiHIe OacKapbUIATHIH HBICAHFA ocCep €Tyl
(xapanysl), anaiina Oackapy ynaepiciHAe HbICAHHBIH ocepi (kepi OaiiaHbIC) Ha3zapllaH THIC KaJbIIl
xartazpl. OHBIH MIKipiHIIEe, MEMJICKETTIK OacKapy aHBIKTaMachblHA HBICAHHBIH JKaFJaibl Typajibl
aKmapaTThl any (kepi OaillaHbBIC apKbUIbI) MIHAETTI TYpAE eHri3uryi Tuic. Meicanbl, Koasblies
MEMJIEKETTIK 0acKapy/ibl «CyObEKTIHIH HbICAHFA 9Cepl apKbUIbl KY3€Te achbIpbUIaThIH, 63 KE3€T1H/e
HBICAaHHBIH >Kali-KYH1 TypaJibl aknapaTThl Kepi OaiylaHbIC apKbUIbI ATy /1bl KAMTUTBIH OacKapy yAepici»
nen aHbIKTaiabpl. Kepi OalimaHblc MEMIIEKETTIK ILIEHNMaepAl KaObuigay camachlH apTThIpajbl.
«XaJbIK YHIHE KYJIaK acaThlH MEMJIEKET» KaFUAaThl aKIapaTThl jkail FaHa TapaTy MEH XKOFapblIaH
TOMEH casicaThblH JKy3€re achlpy/laH apThIK Tajam eTe/l: OJl XaJbIKThIH OW-TIKIPiH, WIAEATaphIH,
YCBIHBICTapbIH OeNceH Il 137eyal MoitbiHaaiiabl. Ocklnaiiina O0ackapy yaepiciHae OWiliK oprasaapsl
azaMarTap[aH Kepi OailylaHbICc KMHAIl, OHBI HIemiMaepal OekiTyre naigananaasl. Meicansl, KUCHU
capanibiapbl KepceTKeHAeH, THIMII OacKapy XalbIKTBIH MIKipJiepiH THIHJAM, OJIapJbl LICIIiM
KaObLI/1ay Ke31H/Ie €CKepy apKbUIbl FAaHa MYMKIH OO0JIa Ibl.

Epi GaiinaHbIc TETIKTEPiHIH HET13T1 KOMIIOHEHTTEPiHIH Oipi — a3aMaTTap/IblH YChIHBICTAPbIHBIH
HiemimMaepre Kajuai acep eTKeH1 XeHIH e oJlapFa aknapat 6epy. by MmemiiekeTTik opraniapabiH Kepi
Oaiinanbic «inMmektepin» (feedback loops) kansimracteipy aen atanaasl. KMUCHU capantamarisiiapsl
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aTarn eTKeHJIEH, a3amMaTTapra OJapIblH TAIIbIHBICKI MEH MIKipi MIemiM KaObuigayra Kajiai bIKIaml
€TKEHI TypaJibl MOJIIMET Oepy MaHbI3IbI: OyJl ONapIblH JaybICTaphl OaFajlaHATHIHBIH KOPCETE.
CoHbIMEH KaTap, MEMJIEKET a3aMaTTapAblH OepreH MiKipiepi MeH ChIH-MIKIpJepi HeTi3iHae ©3iHiH
casicaTTapbelH Oeilimaeyre maiiblH 00ybl Kepek. backapy yzaepici kepi OailyIaHBICCBHI3 asKTaIMaybl
THIC: aKmapaTTbl >XHMHAIl, OHJEM, CascaTTbl TY3€TKeH JKaFjaiijja FaHa Oacuibl OpraHIapIbIH
HmIenrMAEpl THIM/II J)KOHE XaIBIKTBIK KQXKETTUTIKTEPTe caidi 00JIajIbl.

Kepi GaiimanpICTBIH TypJepi MeH apHamapbl aa keH. [.J. KoBanbleB MaHBI3IBI 3epTTEYiHAC
MEMJIEKETTIK OackapyJarbl Kepi OailaHBICTBI OPTYPIl akKmapar Ke3aepl KYpauThIHBIH KeNTipenl.
Oran pecMH CTaTUCTHKaIBIK naepekrtep (Mbicaibl, Peceiime Poccrtar CusSIKTBI) — KOFaMHBIH
QJIEYMETTIK-9KOHOMUKAIIBIK JKaFIaiibl Typajibl MOJIIMET; MEMJIEKETTIK MEKeMeIep/IiH ecentepi MeH
Oasanamanapel (OypelH KaObUImaHraH ImenriMiaep HoTwkeci); Kapxel MuHUCTpiiri MeH Oacka
OakpUIAyIIBIIAP JKYPri3eTiH Tekcepynep; OyKapanblK akmnapar KypalJapblHbIH JepeKTepi;
QJICYMETTIK 3epTTeyJiep, KOFAMJBIK YHBIMIAPABIH MAIIMICMENepl, KOCIMKEPIiK >KOHE FBUIBIMU
KaybIMJIACTBIK MIKIpJIepl; COHOal-aK a3aMaTTap/blH KEKEe apbI3-IIarbIMIaphl, YCHIHBICTAPHI Kipei.
SIFHU, XaJIBIKTBIH MYH-MYKTa)XbIH KETKI3YJIH apceHalibl KeH, OyJI akmapaT MEMJIEKETTIK OacKapy
KYUECIHIH «KYJIAFbDy OOJBIN TaObLIaIbI.

Kepi OaiinmaHbpicTBl yHEMI, KE3€H-KE3CHIMEH MOHE J>Kelen aily MaHbI3bl. KoBanbleBTiH
niKipiHile, kepi OaiIaHbIC YHEMI JKOHE yaKTbUIbI XKYPri3ilyi THIC, SIMU30ATHIK HEMece TEeK O1pKOJIFbI
O6onmMaysl kepek. Ty3eTryep eHrisii, 0ackapy camachlH apTTHIPY YIIIH aKapaT Jep Ke3iHae aabiHO0ai
KanMaybl KakeT. COHABIKTaH MEMJICKETTIK MEKeMe MEH KOFaM apachlHia TEH JUAJOT MeH OesceH/al
e3apa Oaimanbic 00JIybl — OaCKapyIbIH THIMIUTITIHIH Kermt 00ibin Ta0butanbl. COHFBI KbUIIAPHI
Kazakcranma XanmpIKTBIH Oackapy YIepiciHe KaThICYbIH KYIIEHTY MaKCaThIHAA ayKbIMJIbI
pedopmanap xyprizityae. [Ipesunent K. XK. Tokaes e3iniH JXKonmaymapeiHaa «XalblK YHIHE KYJIAK
acaThlH MEMJIEKET» TYKBbIPhIMIaMaChIH HAKTHI 1ICKE achIpy MiHJIETIH KoiraH. Mpicaibl, 2022 KbUTFbI
XKonnaysinna TokaeB [lapmaMmeHT pesiH KYIIEHTY «XallblK YHIHE KYJIAaK acaTblH MEMIIEKEeT»
TYKBIPBIM/IaMAChIH TaOBICTHI JKY3€re achIpyFa KOJ allajbl el aTamn oTTi. SIFHM 3aH HIbiFapy MeH
KOFaM MIKipl apachlHa TEHrepiM/Il HbIFAlTy apKbUIbI IIBIHAMBI IUAJIOT jKacay Ke3enel.

Kazakcranma sneKTpoHABIK YKIMeT TuiatdopManaphbl apKbUIbl Ja Kepi OaiIaHbIC OpHATHUIIBL.
MemieKkeTTiK KOpHopanuschl “OiIeT” aknapat HopTallbIH/Ia AllIbIK JEePEeKTep, HOPMATUBTIK aKTLIEep
XKoHe OI0KETTIK kobanap canbiHaabl. EH 6acTeickl 2012-2022 sxpuigapsl — « ATIBIK AHATOT» MOAYITI
ambIK YKIMETTIH Kypamaac 0eJIiri peTiHIe azaMaTTap MeH OMUJTiK apachlHIa Kepl OaiIaHbICThI THIM/TI
KaMTaMachl3 €Ty ajJaHbl peTiHAe KbI3MET aTkKapaabl. bynm mopram apkpuibl opOip aszamar 3aH
»)o0anmapeiH, OI0KET >KOOATapbIH TAJKBLIAI, 63 MIKIpiH OUIIIpe aajbl; MEMJICKETTIK OpraHaap OChl
HiKipJIep/ii eCKepe OTHIPBIIT HOPMATUBTIK aKTiAepAl KeTinaipeai. Byrinri KyHi oJ1 HOpTajiIbiH OPHBIH
e-OTinim nmoprainel 6actel. CoHbIMEH KaTap, 2024 xbuiabsiH 16 KaHTapbIHIa MOICHUET XKoHE aKnapaT
MUHHCTPJIT XalBIKTBIH MEMJIEKeT OacTaManapbiHa Kepi OalyIaHBICBIH JKMHAY MEH OaranayblH
omicTeMeciH OEKITTI. bys1 Ky)kaT MEMIJIEKETTIK OpraHJapra MbIHAa/Iail ic-opeKeTTep i Oenriieni: 3aH
xobamap MeH OIO/PKETKE YCBIHBICTAp MOPTalblHA KEINiN TYCKEH MiKipjaepJi MOHUTOPHUHILICY;
azaMaTTap/bIH PECMHU OTIHIIITEPI MEH SJICYMETTIK JKeJiJepIeri MmKIpJepiH Tanjay; *)odamap MeH
OacTtamanap XKeHiHJIE apajIbIK JKOHE KOPHITHIHIIBI €CETITEP/Il KapUsiay.

Jambrran enmep Toxipuodeci. Kepi Oaiinmanbic TeTikTepiH THiMai Koimany skeHiHeH AKIII,
Yneiopuranus, [lIBenus, XKamonus xoHe OHTycTik Kopest CHUSKTHI ennepaid Toxipubdeci epekiie
Hazap ayJaapTajbl.

AKII — «open government» KaruAaThIH aJFalIKbUIapbIH Oipi OOJBIN €HTI3TeH MEMJICKET.
2009 xburer AKI Tlpe3unenti bapak O6ama AmiblKk YKIMET MEMOpPaHIYMbIH KaObuiaam, OapiblK
denepanapl opraHaap/Ibl XaJIBIKIIEH TYPAKThl Kepi Oaimanbic opHaryra MiagetTeni. AKII-ta «We
the People» aTThl pecmu netunus miatdopMachel 6ap, MyH/Ia XalbIKThIH K€3 KEJITreH YCHIHBICHI erep
30 kyH immiage 100 000 maysic )xuHaca, AK Yii pecMu Typae xayar 6epyre MiHaeTTi. COHBIMEH KaTap
Op areHTTIKTIH KOFaMJbIK KeHECTepi, OHJIAH ThIHIAyNap, KOFaMJIbIK cayalHamamnap Kyhemnl Typae
OTKI31Ie i,
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Y np10puTaHus — a3aMaTTapAbIH KaTHICYbl MEH Kepi OaiiyaHbIChl OOMBIHIIA Y3/IIK eaepain Oipi.
bpuran ykimetinig GOV.UK minatdopmacsinga «Consultationsy 6eimi apKbLIbl 3aH k00a1apbl MEH
Oacramanap OoiibiHIIa Kepi Oaimaneic xuHananel. CoHbIMeH Katap YibiOputanusiga «Citizen
Assemblies» (A3amaTThIK accamOJesuiap) KOJJaHbUIaAbl — OYJI a3amMaTTapJblH TaHAaMallbl TOOBI
MaHBI3/bl VITTHIK MOceseNiep OOMBIHIIA YChIHBICTAP Oepe/t.

[[IBerust — onemaeTi eH alblK YKIMETTepAiH Oipi. MyHIa «KOFaMIIBIK KyXaTTapFa epKiH KOJI
KETKI3Y» KOHCTHTYIMSUIBIK KYKBIK PETiHIe OCKiTiNreH. A3amarrap Ke3 KelIreH MEMJICKETTIK
KYXKaTThl cypaTa ajiajbl >KOHE MEMIICKETTIK OpraHjaap OHBIH Ma3MYHBI Typasbl jkayan Oepyre
MiageTTi. COHBIMEH KaTap, [lIBenusaga MeMIeKkeTTik oprauaap a3aMaTThIK MiKipAepIi Kyheni Typae
YKUHAII, PECMH IIICIIIM/Iepre SHI13e1Ii.

Kamonwust — Gackapymarsl allbIKTHIK TICH a3aMaTTaplIblH CEHIM JeHreii >Korapsl eln. MyHna
«White Papers» (akmapaTTblK OastHIaMamnap) apKbUIbl XaJbIKTBIH MiKIpiHE ajJIbIH ana 3epTreyliep
Kyprizieni. YkimMeT opOip miemrimM ainablHaa KOFaMIbIK THIHIAYJIap OTKi3ei, aJl MUHHUCTPIIKTEp
pecMmu caifttapia apHaiibl popyMaap amiabl.

Onryctik Kopes — mudpnsik ykimer xoHe «Smart Feedback» »xyiieciHiH KemOacHIbICHI.
Mynna «People’s Sinmungo» aTTbl oHJaiH-11aThopMa KyMBbIC icTeial. By — 6apibik MeMIIeKeTTIK
opraijiapra XaJbIKThIH apbI3bl MEH YCBIHBICHIH KiOepeTiH OipbiHFail xyie. JKayan Oepy mepsimi
HAKThI OEKITUITeH — 7 KYMBIC KYHI.

byn enmepnin Toxipubeci KopceTKeHAEH, THIMAI Kepl OailylaHbIC a3aMaTTapblH CEHIMIH
HBIFAUTBIN, MIENIMACPAIH camachlH apTThipaabl. KazakcTaH na ockl OarbITTarel pedopmaiapbiH
XaJBIKapaJIbIK TOXKIprOeMeH OaibITa OTHIPHII, KYHET KaJaMmaap skacaysa.

Kepi GaitnaHbICThI apTTHIPY YIIH KeJeciien KagaMaapasl YChIHAMBIH:

1. Hudpaslk TEHCI3AIKTI a3alTy

AYBUIIBIK JKOHE IIanFail aiiMakTapja WHTEpHET MHQPPAKYPBUIBIMBIH JKaKcapTy KaxeT. byn
yuria “Hudpaeik Kazakcran” OarmapiaMachlH KalTa KapacTBIPBIN, apHAWBI OHIPIIK Kocmapiap
o3ipney ychiHbUIabl. COHBIMEH KaTap, MOOMIIBAI KOChIMIIa MeH SMS-KbI3MeTTep apKbLIbl OTIHIII
KaObLIIayIbIH OamaMaibl TETIKTEP1 /1€ JaMBITBUTYBI KEPEK.

2. Hudprablk cayaTThUTBIKTHI apTTHIPY

A3zamarTap MEH MEMJICKETTIK KBI3METIIUICp YIIiH apHAaWbl OKBITY KYpPCTAapbIH, OHJIAHH-
HYCKayJBIKTap MEH OCHHEPOIUKTEP/II KOOCHUTY KakeT. Ocipece XalbIK KOIl IOFbIPJIaHFaH aiiMaKTap
MEH eTJIe JKacTaFbl aJlaMJIapFa apHaJFaH KOJDKETIMII TYCIHAIPY KYMBICTaphl MaHBI3IbI.

3. Kepi 6aiiaHbICTBIH CanlaChbIH apTTHIPY

MemiekeTTiK opranjap OepreH >kayanTapblH calachlH OaralalThIH aBTOMAaTTaHIbIPbUIFaH
PEUTHHTTIK JXYie eHT13y YChIHBIIAAbI. A3aMaTTap xKayamnka 6ara 6epy apKbUIbl *KYHEHIH alllbIKThIFbIH
KamTaMachI3 eTe anajsl. by Toxipude Dcronus, CHHramyp ChIHIBI e1IepAe THIM/II KYMBIC icTeye.

4. KyKBIKTBIK YHJIECTIPY MEH IEPEKTEP/IiH AIIBIKTHIFBI

KonnanpicTarel 3aHHaMa MEH >KYHEHIH TEeXHHMKAJIbIK apXUTEKTYpachl apachblHAa COMKECTIK
6omybl Thic. COHBIMEH Katap, OTIHIIITEep OOWBIHINA >KUBIHTHIK CTATUCTUKA MEH BEIOMCTBOIBIK
ecenTep amblK GopMaTTa KapHUsIIaHybl KaXKeT.

5. KoraMHBIH mIemiM KaObUIgay MPOIECTepiHe TiKeNeW KAThICYBIH KamTamachl3 ety. JKaHa
*o0anap MEeH 3aHHaMaJblK OacTamallapra KOFaMIbIK TalKbLIay, capanTaMalblK Oaranay eHrizy
Kepek. MeMJICKETTIK OpraHjiap a3aMaTThIK YWBIMAAp MEH capamiibUiapIbl YHEMI TapTy apKbUIbI
MIEIIIMHIH carmachlH apTThipaabl. Kepi OailylaHbIC ITUKIIIH TOJBIK JKY3€Te achlpy YIIH KOFaMJIBIK
TBIHJAYJIapAa TYCKCH YCHIHBICTApIbIH KaObLINaHFaH/KaObUIIAaHOAFAHBIH aIIbIK JKapHsiay Taarl
eTinyl tmic. COHBIMEH KaTap casCH IIenIiM KaObUIaay Ke3iHJe MapTUCHIIATOPIIBIK KoOajapabl
(>xammbl )ko0aIap) KOJIaHy apKbUIbl XAIBIKTEIH HAKTBI MYIIECI €CKEPUTYyiH KAMTaMachl3 €Ty Kepek.

6. MoniMmeTTepai XKHUHAY, TalAay >KOHE ayan Oepy >KyWeciH XeTuiaipy. MeMieKkeTTik
opraHjap KipreH akmapaTTbl YHEMI TEKCepil, Taiay apKbUTbl HOTHDKETe KETIece, aMallblH TY3€Tyl
tuic. XKaHa Onicteme OoiibIHINA, MbIcalbl, IHTepHETTET! MiKipiep, 9NeyMETTIK XKemieri jka30amap
MEH a3aMaTTapAbIH PECMU XaThl TAJIAHA IBL. BYJ1 epekTep/i maii1amanbl, TemiMaep MeH xkobarap

0 “MexyHapoHbIN HayYHO-HccaeoBaTenbckul neHTp “Endless Light in Science”



3KOHOMUWYECKHE HAYKHU
2024 -5.99

Kepek Oosica KaiiTa Kapamyra Tuic. SIfHEM Kepi OaillaHBIC KEperiHIe YaKbIThIHIA >KHHAJIBII,
MUHHCTPIIKTEP MEH OKIMIIKTEp OacIIbuIapbIiHA OHBIH HOTHIKEIEPl OasHAATYbI KaXKeT.

Kepi 6aiinanbic — Ka3ipri 3aManfbl Oackapyaarsl menryii pakrop. O XambIKThIH MiKipiH eCTiM,
MEMJICKETTIK IMICHIMAEP/l XaJIbIK MYH-MYKTa)XbIHa COMKECTEHIIPYre MYMKIHIIK Oepemi. «XajbIK
YHIHE KYJIaK acaThIH MEMJICKET» TYKBIPBIMIaMachl asiChIHJA CHII31ITeH Kepi OaiaHbIc TeTiKTepl —
allIbIK TAJKbUIAY, SJCKTPOHABI IuiaTdhopMaap, KOFaMIbIK KCHeCTep, cayalHaManap — OapiibIFbl
a3aMaTThIK KOFAaM MEH OWIIIKTIH T€H KapbIM-KaThIHACHIH HBIFAHTyFa OarbITTasiFaH. 3epTTeyHILIep
aTar eTKEeHJICH, erep OMIIIK XaJIBIKTBIH YCHIHBICHI MEH CHIH-TIIKIPiH Ha3apFa aJIMalThIH OoJsica, OH/IA
KOFaMJla Hapas3bUIbIK KYIIeHim, Oackapy mIenrimaepiHin TuiMautri TemeHneini. CoHIBIKTaH
Kazakcran Men Peceii Toxipubeci kepceTKeHIEH, MEMIIEKETTIK casicaT THiMAI OOdybl YIIiH
XaJIBIKTBIH Kepi OalIaHBICBIH Y3/1KCI3 )KHHAII, HAKTHI TYPJIC XKayall KaTtapy KaxeT. Tek a3aMaTThIK
MiKip MEH MEMJICKETTIK OpraHAap/AblH ©3apa bIKNAIJACybl apKbUIbl «JALIETTI MEMIIEKET, OepeKkeni
KOFaM» HJIealibl iCKe acybl MYMKIH.
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AHAJIN3 DOPEKTUBHOCTU UHBECTUIIUOHHBIX NPOEKTOB: KOMIIJVIEKCHASA
OINEHKA HE®OUHAHCOBBIX 1 ®PUHAHCOBBIX ®AKTOPOB

Ipenonasarens: AMIRASLANOV IMRAN POBIIIAH
Azepbaiimxanckuil TexHonornueckuii Y HUBEpCUTET

[IpenonaBatens: MAXAPPAMOBA CAKUHA DTUBAP
Azepbaiimkanckuii TexHonorndeckuii Y HUBEPCHUTET

[TpenonaBatens: BABA3ZAJIE ACTAP ®UPJOBCHU
Azepbaiimxkanckuil TexHomornueckuii Y HUBEPCUTET

Pe3tome. /[n1a co8pemeHHbIX KOMNAHULL 6blOOp UHBECMUYUOHHBIX NPOEKMO8 UMeem
cmpame2uieckoe 3HAYeHue U He MOJCem OCHOBbIBAMbCA UCKIIOYUMENIbHO HA NOKA3amensix
NpUOBLLILHOCMU, MAK KAK 9MO Nosvluiaem QUHAHCOBble U IKOHOMUYECKUe PUCKU U CHUMCaem
8EPOSIMHOCMb  OOCMUNCEHUS 3ANITAHUPOBAHHLIX pe3yIbmamos. i npuHamus OnmumManibHblX
pewieHull  HeobXo0umMa  MHOZOKPUMEPUANbHAS — OYeHKA  dhgexmusHocmu  npoekmos  u
UHMe2PayUOHHbII AHAU3 PUCKO8. B oyenke uneecmuyuoHubix npoexmos npocmole Memoovl, maxKue
KaK nepuoo OKynaemocmu u npocmas HOpma npubbliu, NPUMeHsIIOMCcs HaA HAYaIbHblX dmanax O
OvIcmpoll U nped8apumenvHoll oyeHKU. B mo dice 8pems clodicHble OUCKOHMUPOBAHHbLE MemOObl
(NPV, IRR, PI) nozeonsarom 601ee mouHo u HAY4HO OYEHUMb IKOHOMUUECKYIO NPUBTEKAMETbHOCHb
007120CPOYHBIX NPOEKMO8. DMy MemoObl YUUMbLEAIOM CHUNCEHUE CTNOUMOCHU OeHEeHCHbIX NOMOK08
80 6peMeHU U CHOCOOCMEYION MUHUMUZAYUU UHBECTNUYUOHHBIX PUCK08. PeanvHble uneecmuyuu
ABNAOMCSA  OCHOBHHIM UCMOYHUKOM YCMOUYUBO20 pA3BUMUSL KOMHAHUU U obecneuenus eé
KOHKYpenmocnocoonocmu. Ilpu oyenke npoekmos HeodX00umMo y4umvléams KaxK KOIUYeCmEeHHble,
max u KauyecmeeHHble NOKA3amenu, KIOYAs IKOHOMUYECKUe, COUUATbHble, IKOI02UYecKue U
UHHOBAYUOHHbIE hakmopbl. IDPppexkmusnoe UCNONBL30BAHUE DUHAHCOBLIX UHCIPYMEHMO8 U
KOPPEeKMHbIll  AHANU3 UHBECMUYUOHHOU NPUBTIEKAMENbHOCMU — NO8bIAIOm 3 pexmusHocms
NPOEKMO8, CHUNCAIOM PUCKU U YEeIUUUBAIOM NOMEHYUA OOCMUINCEHU CMpame2uieckux yeineu.
Takoii no0x00 obecneuusaem unsecmopam 6onee HAYYHO 0OOCHOBAHHOE NPUHAMUE DeuleHUll U
nosvluiaem 8epoamHoCmy YCREWHOU peanusayuu npoeKmos.

Knwoueevie cnosa: uneecmuyuonHvle npoeKmvl, 3KOHOMUYECKAA IPPeKmusHocmy, nepuoo
OKYnaemocmu, UHOeKC peHmaobenbHOCMU, 6HYMPEHHAs HOPMA OOXOOHOCMU, YUCAS NPUBEOEHHAS
cmoumocms, UHAHCOBble UHBECTUYUY, OUCKOHMUPOBAHUE, OYEHKAd PUCKO8, UHBECTUYUOHHASA
NpUBNIEKAMeNbHOCb.

ANALYSIS OF THE EFFICIENCY OF INVESTMENT PROJECTS: COMPLEX
EVALUATION OF NON-FINANCIAL AND FINANCIAL FACTORS

Lecturer: AMIRASLANOV IMRAN ROVSHAN
Azerbaijan University of Technology

Lecturer: MAHARRAMOVA SAKINA ETIBAR
Azerbaijan University of Technology

Lecturer: BABAZADE ASGAR FIRDOVSI
Azerbaijan University of Technology

Summary. For modern companies, the selection of investment projects holds strategic
importance and cannot rely solely on profitability indicators, as this increases financial and
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economic risks and reduces the likelihood of achieving planned outcomes. Optimal decision-making
requires a multi-criteria evaluation of project efficiency and an integrated analysis of risks. In

investment project assessment, simple methods such as the payback period and the simple rate of
return are applied at initial stages for rapid and preliminary evaluation. At the same time, complex
discounted methods (NPV, IRR, PI) allow for a more precise and scientifically grounded assessment
of the economic attractiveness of long-term projects. These methods take into account the decline in
the value of cash flows over time and help minimize investment risks. Real investments are a primary
source of sustainable company development and the maintenance of its competitive advantage.

Project evaluation should consider both quantitative and qualitative indicators, including economic,

social, environmental, and innovative factors. Efficient use of financial instruments and accurate

analysis of investment attractiveness enhance project efficiency, reduce risks, and increase the
potential to achieve strategic objectives. This approach provides investors with more scientifically
based decision-making and increases the likelihood of successful project implementation.

Keywords: investment projects, economic efficiency, payback period, profitability index,
internal rate of return, net present value, financial investments, discounting, risk assessment,
investment attractiveness.

O0beKT uccile10BaHus:

[Ipouiecchl BbIOOpa U OLIGHKM WHBECTUIIMOHHBIX MPOEKTOB B COBPEMEHHBIX KOMMAHHSIX,
METOJIbI OIICHKH MX SKOHOMHYECKOH 3((PEKTUBHOCTH M PHUCKOB, a TAK)KE BIUSHUE PCATBHBIX U
(MHAHCOBBIX WHBECTHUIIMA HAa yCTOWYHMBOE pPa3BUTHE KOMIAHHHM U JOCTUKECHHE CTPATETHMUECKUX
Lenen.

ean nccaenoBanus:

[IpoBecTn Hay4YHO OOOCHOBAaHHBIA aHAN3 ITPOIECCOB BHIOOpPA W OIEHKHM HWHBECTHUIIMOHHBIX
MIPOEKTOB B COBPEMEHHBIX KOMITAHUSX, U3YUUTh METOIbI OLIEHKH YKOHOMHUYECKOH A (HEKTUBHOCTHU U
PHUCKOB MPOEKTOB, ONMPEICTUTh BIUSHUEC PEATbHBIX W (PMHAHCOBBIX MHBECTHIIMA Ha (DUHAHCOBYIO
YCTOWYMBOCTh  KOMIIAHUH, OMNEpalMoHHYI0 A(G(EeKTUBHOCTh W  TMOTEHIUANT  JIOCTHKEHUS
CTpaTETrNYECKUX IEeJEH.

3agaym uccie10BaHus:

1. M3yunTh mporecchl BBIOOpA W OICHKHM WHBECTHIIMOHHBIX TPOSKTOB B COBPEMECHHBIX
KOMIAHUSIX.

2. Tlpoananu3upoBaTh posib MPOCTHIX U cI0KHBIX MeToA0B (PP, ROI, NPV, IRR, PI) B onienke
HKOHOMHYECKOH 3(P(PEKTUBHOCTH WHBECTULIMOHHBIX ITPOEKTOB.

3. OnpenenuTh 3HAYEHUE UHTETPATUBHOM OIIEHKU YPOBHS PUCKa ITPOECKTOB.

4. OLEeHUTH BIUSHUE peabHBIX U (PMHAHCOBHIX HHBECTHIIUN HAa (DMHAHCOBYIO YCTOWYHBOCTH
KOMITaHUH, OTICPAIIHOHHYIO AP PEKTUBHOCTH U TIOTCHIIMAT JOCTH)KEHUS CTPATETHUECKHX TIeIICH.

5. IlpoaHanu3upoBaTh 3HAYEHUE YyYETa KOJMYECTBEHHBIX M KAYECTBEHHBIX I1OKa3aTeNeH,
BKJTIOYAsl COIMAIbHBIE, YKOJIOTUIECKHE U HHHOBAIIMOHHBIE (DAaKTOPHI ITPH BHIOOPE WHBECTHIIMOHHBIX
MIPOEKTOB.

6. OueHuTh 0COOCHHOCTH MHBECTHIIMOHHOM CPE/Ibl 1 MHBECTUIIMOHHOW MPUBJICKATEIIEHOCTH B
Aszep0aiijkaHe, BEIIBUTH (PaKTOPHI pUCKA.

7. Tlpennoxuth HAy4HO OOOCHOBAHHBIC MEXaHH3MbI TIPUHATHS PEUICHUN W MPOTHO3UPOBATH
3¢ (HEeKTHBHOCT, HMHBECTUIMOHHBIX MPOCKTOB C  HCIIOJIB30BAHMEM JKOHOMETPUYECKUX U
CTaTUCTHYECKUX MOJICIICH.

Hayunasi HOBU3HA HCCJI€IOBAHUS:

HccnenoBanue aHAIM3UPYET MHTETPATUBHBIN ITOAXO]T K OLIEHKE HHBECTUIIHOHHBIX TTPOEKTOB C
WCIIOJIb30BAHUEM TMPOCTBIX M CIIOKHBIX METOJOB, MPEJIaraeT HOBbIC KPUTCPUH OIICHKH U
HYKOHOMETPHUUECKUE MOJICNIH C YYETOM KaK KOJIMYCCTBEHHBIX, TAK M COIUABLHBIX, SKOJIOTHYCCKUX U
WHHOBAIIMOHHBIX  (aKkTOpoB. D(P(PEKTUBHOCTH peabHBIX W  (UHAHCOBBIX  HHBECTHIIUN
MPOTHO3UPYETCS HAa HAay4yHOW OCHOBE, pa3pabaThIBAIOTCS MEXaHW3Mbl TMPUHATHS PEUICHHH,
ONITUMH3HPYIOIINE PACIIPENICIICHUE PECYPCOB M ACCOPTHMEHT MPOAYKLIMHU B TPOHM3BOJCTBEHHOM
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CEeKTOpPE, 4YTO IIOBBIIIACT BEPOATHOCTb YCIEHUIHOW pealu3aluu IIPOEKTOB M JOCTHKEHHE
CTPaTEru4eCcKux LeseH.

Hayunasi 1 npakTH4ecKasi 3HAYUMOCTDb MCCJIe/I0BAHUS:

HayuHnast 3HaYMMOCTH MCCIIEAOBAHUS 3aKIIIOYAETCS B COBEPIICHCTBOBAHUM HMHTEIPATUBHOIO
IIOAX0Ja K OLEHKE WHBECTULMOHHBIX IPOEKTOB C IPUMEHEHHMEM KaK KOJIMYECTBEHHBIX, TaK H
KAaueCTBEHHBIX INoKa3arenei. [IpakTudeckas 3HAUMMOCTB BBIPAXAcTCs B MOLICPKKE KOMIIAHUH B
3¢ (GEKTUBHOM HCIIOIB30BAaHUH PECYPCOB, MUHHUMH3AIMK PUCKOB M MOBBIIICHUH BEPOSITHOCTH
YCIIELIHOM peann3aliy MPOeKTOB, YTO CHOCOOCTBYET JOCTUKEHUIO CTPATETHYECKUX LIEIEH.

MeTtopaos10rust HCCICAOBAHUS:

JUis COBpeMEHHBIX KOMIIAHUM CTaHOBHUTCA BCE OoJsiee Ba)KHBIM BbIOMpPATh ONTHUMAJIbHbIC
VHBECTUIIMOHHBIE TIPOEKTHI CPEIM PA3JIMYHBIX ajabTepHATUB. [IpHHATHE penieHus, OCHOBBIBAsCH
TOJIKO Ha IOKAa3aTesIAX NPUOBUIBHOCTH, YBEIMYMBAET (DUHAHCOBBIE M SKOHOMHYECKUE PUCKU U
CHID)KAET BEPOSITHOCTh JOCTM)KEHMS IUIAHUPYEMBIX pe3yibTaToB. C JApyroil CTOpOHBI, BBIOOP
IIPOEKTOB C HU3KHUM YPOBHEM pHCKa HE BCErJa LenecooOpa3eH, Tak KaK 3TO MOYKET HEraTHBHO
MOBJIMATh HAa (PMHAHCOBBIE IMOKA3aTeNU KOMIIAHUM W ONEpalMOHHYIO 3¢ ¢eKTuBHOCTh. [loaTomy
BaXXHO MPOBOJUTH MHOTOKPUTEPUAIBHYIO OLEHKY 3()()EeKTHBHOCTH MPOEKTOB U YUUTHIBATh PUCKU
MHTETPUPOBAHHBIM 00pa3oM. B cnenuanpHON JuTepaType KOMILUIEKCHAs MHTErpaTHUBHAs OICHKA
3¢ (GEKTUBHOCTH U PUCKOB OIUCHIBAETCS peko. MHorue ucciaeqoBanus GOKyCHUpPYIOTCS TOJIBKO Ha
KOJIMYECTBEHHBIX MOKA3aTeNAX, TOr/a Kak OIO/KETHbIE, COLMAJIbHbIE U KOJOTMYECKUE ACIEKTHI
U3Yy4aroTCs HEIOCTAaTOYHO. MeEXIy TeM KadeCTBEHHBIC IIOKa3aTeld M YPOBEHb PHUCKAa HUMEIOT
pemiaioniee 3Ha4€HHWE JUIS 11e71eco00pa3HOCTH HMHBECTHIIMOHHOTO pelieHus. VHTerpaTuBHBIM
MoKa3aTesb MHBECTUIIMOHHOI'O IPOEKTa HauuHaeTcs ¢ BbIOOpa kpuTepueB. OH BKIIIOYAET Kak
KOJIMYeCTBeHHbIe ((hHHAHCOBas yCTONYMBOCTb, MPUOBLILHOCTH, 3(P(HEKTUBHOCTh HCIOIB30BAaHUS
pecypcoB), Tak W KauyeCTBEHHbIE IOKa3aTeNu (CoLualbHash M D3KOJOrMYecKas 3HAaYHMMOCTb,
MHHOBAIIMOHHBIA MOTEHLMaN, JOMOJIHUTEIbHbIE MOTPeOHOCTH B pecypcax). 3aTeM KpUTEpHUH
00BEIMHAIOTCS C MCIIOJIb30BAHHEM BECOBBIX KO3((UIIMEHTOB, OTpaXkas o0I1yto 3(h(peKTUBHOCTD U
YpPOBEHb pHUCKa MPOEKTa B OAHOM IOKazaTese, YTO MO3BOJIAET NPUHUMATh cOaJaHCUPOBAaHHBIE
pemenus. Takum oOpa3oMm, UWHTErpaTHBHas OLIEHKA OOJierdyaeT TNPUHATHE ONTHUMAaJbHBIX
MHBECTUIIMOHHBIX PEIIEHUI U MOBbIMIAET (PUHAHCOBYIO YCTOMYMBOCTH KOMIIAHUH, ONEPAIIHOHHYIO
3¢ (GEKTUBHOCTD U IOTEHIMAT JOCTH)KEHUS cTpaTeruueckux menei [1].

[TpuHATHE NHBECTULIMOHHBIX PEIICHUN SBIISAETCS OQHUM U3 KIIFOUEBBIX MPOLIECCOB, BIUAIOMNX
Ha JIOJITOCPOYHBIE DKOHOMUYECKHE IOKA3aTeI KOMIIAHUM. PeanbHble KalUTAIOBIOKEHUS UMEIOT
CTpaTeru4yeckoe 3HaueHHe, OCOOEHHO C TOYKM 3peHHs  00ecneueHus  yCTOHYMBOM
KOHKYPEHTOCTIOCOOHOCTH ~ KOMIIaHMH. IlOCKONBKY  /I0XOJHOCTb  HPOEKTOB  ONpeAemseTcs
MHOXECTBOM (DaKTOPOB, NPHU UX OLIEHKE HEOOXOAMMO YUUTHIBATh BCE MOTEHLMAIBHbIE BIMSIOIINE
sseMeHThl. (PUHAHCOBbIE WHBECTUIMHM MO3BOJSAIOT KOMMAHUU 3()()EKTUBHO HANPABIATH CBOM
KanuTagl. MHOXXECTBO HCCJICIOBaHMM TIOCBSIIEHO JTOM mpobiematuke. bpin  paspabortan
JETEPMUHUPOBAHHBIA OJKBUBAJICHTHBIM JOXOIHBIA MOJECIBHBIA IOAXOA C YYETOM IIOBEICHUs
MHBECTOPOB, U30ETAIOUINX PUCKA, U BEJIMYUHBI pUCKA. DTa MO/IETb 00ECIIEUBAET JIOTHYHYIO OLICHKY
WHBECTUILMOHHBIX CXEM C YYE€TOM KaK CYOBEKTHUBHBIX, TAaK U OOBEKTUBHBIX (akTOpOB pucka. J[ms
yIpaBJIeHUs] KOPIOPATUBHBIMH HHBECTUILIMOHHBIMU PUCKAMHU U aHAJIM3a MOJUTUKY (PUHAHCUPOBAHUS
IIpEeUIOKEHA eArHas CTPYKTypa. PUHAHCOBBIE PUCKU pa3/C/ICHbl HA TPU OCHOBHBIE KaTErOpUUA —
OKpYyXKaolllas Cpeia, paclpelelIeHHe pPEeCypcoB M B3aUMOJCHCTBHE C 3aMHTEPECOBAHHBIMU
CTOPOHAMH — YTO IMO3BOJISIET COPMHUPOBATH TPEXMEPHYIO CUCTEMY OLIEHKH pHCKOB. Kpome Toro,
pa3paboTaHa METOJOJOTHSl ONTHMMM3ALUU HHBECTHUIIMOHHON [EATENIBHOCTU C MCIOJIb30BaHUEM
Merona Monre-Kapno. Ilpu 3TOoM peanbHble MHBECTMLIMHM HMEIOT OOJbIIOE 3HAYEHHE W IS
MIPOM3BOJICTBEHHOTO CeKTopa. [Ipon3BOACTBEHHBIE KOMIAHWHU, pabOTalolMe HAa KOHKYPEHTHBIX
pBIHKAX, MOJDKHBI MaKCHMalbHO J(QQEKTHBHO HCIIONB30BaTh PECYpChl W TOIY4YaTh BBICOKYIO
npubsuib. Ilpennoxkensl 3¢ ¢eKTUBHbIE MOAXOAbl K OMNPENEICHUI0 ONTHMAJIbHOTO TOBAPHOIO
aCCOPTUMEHTA I IPOU3BOJCTBA. B MPOM3BOACTBEHHBIX CUCTEMAX KIIFOUEBBIC PEIICHUS CBSI3aHBI C
o0ecrieyeHMeM MaKCHMAaJIbHOM MPOU3BOAMTENBHOCTU MPOAYKTOBOro noprdens. I¢PPeKTUBHOCTD
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TPaJMLIMOHHBIX AJITOPUTMOB TEOPUM OTPAHMYEHUH NpU pEHIEHHMH MHOXECTBA OIPaHUYEHUU
o0CyK/1aeTcs, U NpeAIokKeHa ONTUMHU3ALMS IPOU3BOICTBEHHOI'O IJIaHA C Y4ETOM MHBECTULIMOHHBIX
pemenuid. Taxke nperocTaBieHa paMOYHasi METOJUKA /71l IPOBEICHNUS YKOHOMUYECKOTO aHaIn3a 1
BbIOOpA COOTBETCTBYIOIIEH METOIOJIOTUH TIepe/l HauyaJloM MHBECTULMH. B 1ienoM MHBeCTHIIMOHHAS
NEeSTENBHOCTh XapaKTEpPU3yeTCs BBICOKUM YPOBHEM pUCKa U HeolpeaeleHHocTu. Heynaun npoekToB
4acTo CBS3aHbl C NpoOJeMaMu MacIITaOMpPOBAaHUS W HETOYHOM OLIGHKOM KAalWTaJbHBIX U
MIPOM3BOJICTBEHHBIX 3aTpat. [loaToMy nmpumMeneHue 3(h(HEeKTUBHBIX CTPATETHid MPUHATHS PEIICHUH U
MoJieNiel OLEHKH PUCKOB MMEET KM3HEHHO BaXKHOE 3HAYECHHUE JUIsl CHUXKEHHS BEPOSITHOCTU HEy1ay
KPYIHbBIX HHBECTULIMOHHBIX ITPOEKTOB [2].

I'moGanbHble SKOHOMUYECKHE KPU3UChI M HECTaOWJIBHOCTh HPUBOAAT K CHUKEHUIO
3G GEKTUBHOCTH WHBECTUIMI, HAMpPaBICHHBIX B pa3iu4yHble cdepbl. JTO, B CBOI O4Yepenb,
OTPULIATENIHO BIIMSET HA BaJOBOW BHYTPEHHUH MPOAYKT, MPOU3BOAUTEIBHOCT TPYJa U YPOBEHb
KU3HU HacelieHus. B Takux ycloBUSIX HEAOCTATOYHO JIMILIb YBEJIWYEHHs] 00bEMA HHBECTHULIMM;
HE00XO0AMMO LI€JICHANIPABICHHO PAaCpPeAEisITh CPEJICTBA C KOMMEPUYECKOM TOUKH 3pEHUs, OCOOEHHO
HampaBJiAsi MX Ha TMPOEKTbl, CHOCOOCTBYIOUIME PA3BUTUIO IPOU3BOJICTBEHHOIO CEKTOpa U
o0ecrieynBaroIIyue IOJIOKUTENIbHbIE 3KOHOMUKO-COIMANIbHBIE pe3ysbTaThl. (PyHJIaMeHTalbHbIE
U3MEHEHHUS B COLMAJIBbHO-3KOHOMMYECKOM cpele W OrpaHUYEHHOCTh (UMHAHCOBBIX PECYPCOB,
BBIJICJISIEMbIX TOJIBKO Ha Hanbosee 3(h(heKTUBHBIE POEKTHI, IPUBOASAT K IMOSBICHUIO HOBBIX IIPABUII
(YHKIIMOHUPOBAHUS HSKOHOMUYECKUX CyOBEKTOB. DTO TpeOyeT Oojiee BHHUMATEIbHOIO U
CEJIEKTUBHOI'O TIOX0/1a K BEIOOPY HHBECTULIMOHHBIX IPOEKTOB. B pe3ynpTare 0cHOBHOI pobiemoit
CTAaHOBUTCS OIpENEJeHUE TNOAXOSAIINX KpUTEpUEeB s OTOOpa NPOEKTOB U OLEHKH HX
s dexTuBHOCTH. B sKOHOMHUYECKOH nuTepaType Uil OLEHKH 3((EKTUBHOCTH MHBECTHUIIMOHHBIX
MPOEKTOB IIUPOKO MPHUMEHSIOTCS [Ba OCHOBHBIX IIOJXOJa: IMEPBBI OCHOBaH Ha MPOCTHIX
MIOKA3aTeNsAX CPOKE OKYIMAEMOCTH U CPEJHEN HOPME JOXOJHOCTH; BTOPOMl Ha JIMCKOHTHPOBAHHBIX
MOKa3aTessaX, TaKMX KaK HHAEKC PEHTAa0ENbHOCTH, BHYTPEHHSS HOpPMa JOXOJHOCTH M YHCTas
IIpUBEAEHHAs CTOMMOCTH. lIpM MOATOTOBKE M OLIEHKE NPOEKTAa BAKHO YUYUTHIBATH HE TOJBKO
BBIOpaHHBICE METO/BI, HO W (DaKTOphI, BIUAIONINE Ha Oymaymme pe3ynbrarthl. Hambosee dacto
HCTOJIb3yeMble METOIbl CPOK OKYIAeMOCTH, CPEHSSI HOpMa JOXOAHOCTH, HHIEKC PEHTa0eIbHOCTH,
BHYTPEHHSII HOpMa JOXOJHOCTUM M YHUCTas MPUBEAEHHAs CTOMMOCTb CIyXKaT Uil ONpeesIeHUs
KpUTEPHEB OLIEHKH 3()(HEKTUBHOCTH MHBECTHUIIMOHHBIX MPOEKTOB U aHAJIN3a BIUSIOMINX (PAKTOPOB C
UCIOJb30BAHUEM  SKOHOMETPUYECKMX  MoOJeNed. OKOHOMETPUYECKMH IOJIXOJ  MO3BOJISET
aHAIN3MPOBATh MapaMeTpbl JKOHOMHYECKUX MOJENEH, MPOTHO3UPOBAaTh pPE3yJbTaThl U
pa3pabaTbIBaTh 3(PPEKTUBHYIO SIKOHOMUUECKYIO TOJIMTUKY Ha OCHOBE CTATUCTUYECKHUX JaHHbBIX. DTH
METOIbl TAKXKe JAIOT BO3MOKHOCTH BHIOMPATh MOJIEIH, COOTBETCTBYIOIINE UMEIOIUMCS TaHHBIM, B
YCIIOBHSIX, KOTJia HEBO3MOKHO IPOTHO3MPOBAaTh BHYTPEHHUE M BHEIIHHE BO3JeHCTBUA. B pamkax
ucclieIoBaHus Ha ocHOBe BpeMeHHoro psina 2006—2010 rr. 6putn BEIOpaHbI (PaKTOPhI M MOKA3aTENN
3(G(GEKTUBHOCTH, M OLEHEHbl 19 HHBECTHUIIMOHHBIX MPOEKTOB IMPOMBIIUICHHBIX MNPEANPUATHH
Pecny6iuku MoppaoBus. st BeiOOpa KpuTepueB OIEHKH 3()(EeKTHBHOCTH WHBECTHIIMOHHBIX
IIPOEKTOB ObllIa TOCTPOEHA PErPECCUOHHAs MOJIEIb HA OCHOBE B3aUMOCBSI3aHHbIX aTpu0yTOB. B aTOM
MOJIENIM 3aBUCUMBIMU NEPEMEHHBIMHU BBICTYNAIU CPOK OKYNAaEMOCTH, MOKAa3aTeNIH JOXOJHOCTH U
JIpyTHE KIIOUEBbIE TTOKa3aTEIN AEATEIbHOCTH [3].

Onenka >KOHOMHYECKOW 3()()EKTHBHOCTH WHBECTHLMOHHBIX MPOEKTOB 3aHUMAET BaXKHOE
MECTO KaK B ’KOHOMMYECKHX MCCIEIOBAHUAX, TaK U B MPAKTUUYECKUX OM3HEC-peleHusx. MeToapl,
HCIIOJIb3YEMBIE JIJIsl TON OLIEHKHU, B OCHOBHOM JIEJISATCS HA JIBE IPYIIIBI: IPOCTHIE U CII0KHBIE METOBI.
ITpocTbie METOABI OCHOBBIBAIOTCS. HA MCXOJHBIX JaHHBIX IPOEKTA U HE YUUTHIBAIOT BECH )KU3HEHHBIN
LUKJ MPOEKTa, a TAKXKE Pa3IMuHyl 3HAYUMOCTb JIEHEXHBIX MOTOKOB, BOSHHUKAIOLIMX B pa3HbIC
nepuosipl. [To 3Tol npuunHe Takue MOJAXOJbl Yallle MPUMEHSIOTCS Ha HAa4albHBIX JTalax MpoeKTa
JUIE  OTEPAaTUBHOTO AaHAIM3a W TPUHATHS TpeIBapUTENbHBIX pemieHuii. Hawmbonee wdacto
UCIOJb3yEeMble HPOCTbIE METOJbl BKJIIOYAIOT pPacyeT CpPOKa OKYMAaeMOCTH M IPOCTOH HOPMBI
noxonHocTH. [Ipocras HOpMa TOXOIHOCTH, aHAJIOTHMYHAs MOKA3aTe0 PEHTA0eIbHOCTH KalluTania,
OTIIMYAeTCs TeM, YTO pPACCUMTHIBAETCS KaK OTHOLIEHHE TOJOBOM MpHOBUIM K OOLIMM
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WHBECTHUIIMOHHBIM 3aTpaTaM. DTOT MOJX0/1 MMO3BOJISIET OMPEAEIUTh 1EJIeCO00pa3HOCTh MPOEKTa Ha
HAauyaJIbHOM 3Talle W CIY>KUT Ba)KHbIM MHIWKATOPOM JJIsi MHBECTOpa IPU MPUHSITUU PELICHUS O
JaJdbHEHIIeM JeTaIbHOM aHalin3e npoekTta. OCHOBHOE SKOHOMHUYECKOE 3HAYEHHE MPOCTOW HOPMBI
JIOXOJTHOCTH 3aKJII0YAETCsl B OIIEHKE TOr0, Kakas 4acTb MHBECTUIIMOHHBIX 3aTpaT BO3BpallacTcs B
BHJIe TPUOBLIH 3a onpeneéHHbii nepuoi. ClokKHbIE METOAbl TPUMEHSIOTCS ISl 00Jiee TOUHOTO U
BCECTOPOHHETO OMPENICCHUS JOJITOCPOUYHON IKOHOMUYECKOM MPHUBIEKATEIBHOCTH MPOECKTOB. JTH
METOJIbI TIPEIITOJIATAOT COIMOCTABICHHE Oy IYIINX JEHEKHBIX MIOTOKOB C UX TEKYIIEH CTOMMOCTBIO.
Jpyrumu cioBaMu, MOKazaTeiau OyAyled NesTeNbHOCTH MPOEKTa KOPPEKTHPYIOTCS C YYETOM
CHUKCHHUSI CTOMMOCTH JE€HEXHBIX TIOTOKOB CO BpEeMEHEM. OTOT TMpOIECC Ha3bIBaeTCs
JTUCKOHTHPOBAHHEM U TO3BOJIAET OIICHHMBATh (DMHAHCOBBIC TOKA3aTENM MPOEKTa Ha HAY4YHOU H
TOYHOUW OCHOBE. MeTOo/Ibl TUCKOHTUPOBAHUSA CUYUTAIOTCA CTaHAAPTHBIM IMOJXOJIOM JIJIsi HAYyYHOM
OLICHKH KalHUTaJbHBIX BIOXEHHH M 0OecrneyuBaroT 00jiee TOYHBIE Pe3yJIbTAaThl IO CPABHEHHIO C
npocteiMu MeToaMu. C TPAaKTHYECKON TOYKH 3pEHUs OIeHKa 3()(HEKTHBHOCTH WHBECTHUIIMOHHBIX
MIPOCKTOB OCYUIECTBISIETCS HA OCHOBE METOAMYECKUX PEKOMEHJALMM, COOTBETCTBYIOIIMX
WHBECTHIIMOHHOW TMONHUTHKE npeanpusatus. CoriacHO 3TUM PEKOMEHAAIUSAM IMPOCKTHI MPOXOISAT
HECKOJIBKO JTaloB OIEHKW: CHayajga pa3pabaTbiBacTCsl HWHBECTHIIMOHHOE TMPENJIOKEHUE M
JeKJIapalysi HAMEPEHHI, 3aTeM TOTOBUTCS SKOHOMUYECKOE 00OCHOBAaHHE ITPOEKTA, pa3pabaThiBaeTCs
TEXHUKO-D)KOHOMUYECKOe 000CHOBaHUE (MPOEKTHAs JOKYMEHTAIUs) ¥, HAKOHEIl, OCYIIeCTBIISCTCS
SKOHOMUYECKMA MOHHMTOPHHT peaiu3aiuu npoekTta. IHPEeKTUBHOCTh MPOEKTOB OLIEHUBACTCS IO
JIByM OCHOBHBIM IMOKa3zatensM: oOmas 3p¢heKTUBHOCTh MpoekTa U A(P(EKTUBHOCTh Y4YacTHs B
npoekte. OOmas 3(QPEKTUBHOCT, TMPOEKTa OMPEAeNsaeT €ro MNPHUBJICKATEIBHOCTh IS
MOTEHIIMAJIBHBIX YYACTHUKOB U oOecrmeueHue (UHAHCOBBIX PECYpPCcOB. OTHU IMOKa3aTelH
o0ecreunBalOT YKOHOMHUYECKYIO OIIEHKY TEXHUYECKHX, TEXHOJIOTHYECKHX W OPTraHH3allMOHHBIX
penienuii mpoekTa. DPPEeKTUBHOCTH YIACTHS B POCKTE OTPAXKAET ONTUMHU3AIIMIO JOX0/1a YIaCTHUKA
OT (PMHAHCOBBIX U PECYPCHBIX BIOKECHHM, a TAK)KE OIEHKY PHCKOB.

Takum 00pazoM, OleHKa IKOHOMUYECKOH A(h()EKTUBHOCTH WHBECTUIIMOHHBIX MPOEKTOB HE
OTPAaHWYMBACTCA TPABWIHHBIM BHIOOPOM METOJOB, HO Takke TpeOyeT aHaiau3a BHYTPEHHUX U
BHEITHUX ()aKTOPOB, BIUSIONINX HA PeaTU3allnio MpoeKkTa. Takoi moaxo ] MUHUMU3ZHUPYET PUCKH JIIIs
WHBECTOPOB, oOecrieunBaeT 3()(PEeKTHBHOE HCIONIB30BaHWE (DUHAHCOBBIX PECYPCOB M TO3BOJISET
MIPUHUMATh SKOHOMUYECKHE PEIICHUS] HA HAYYHOU OCHOBE [4].

PeannHBIe MHBECTHIIMM COCTAaBJISIOT OCHOBHON HMCTOYHHK WHBECTHIIMOHHOM JESTEIHLHOCTH
MPEANPUITHI 1 BO MHOTHX CIIydasiX pacCMaTpHUBAIOTCA KaK €MHCTBEHHBIA MyTh JJi1 00€CTIeUeHUs
YCTOWYMBOTO pPa3BUTHSl KoMmaHuU. [loAToMy yIpaBieHUE pealbHbBIMU HWHBECTUIHSIMU HMEET
CTpaTernuecKoe 3HaUeHHeE.

OnHako TPUYMHBI HEJOCTATOYHO Pa3BUTOM HMHBECTHUIMOHHOW cpeasl B AsepOaiimkane
OOBSICHSIIOTCS PSAOM UCCIEAOBATENeH CIEIyIoMKM 00pa3oM: MpoOensl B HWHBECTUIIMOHHOM
3aKOHO/IATENIbCTBE, HECTAOUIBLHOCTh OAHKOBCKOTO CEKTOpa, HEIOCTaTOYHAs 3allluTa IpaB
BIIQJICIBIEB MPEANPUATANA, OTCYTCTBUE ONTUMM3ALUMKA HWHBECTULHMOHHBIX MpOLENyp Ui
WHOCTPAHHBIX HMHBECTOPOB M OrPAHUYEHHBIC BO3MOXKHOCTH YIPAaBICHUYECKUX CTPYKTYp B
MPUBJICYCHUN MECTHBIX HHBECTOPOB.

B coBpeMeHHBIN nepuoj aHaIW3 MHBECTUIIMOHHOW MPUBJIEKATEILHOCTH OILCHMBAETCS Kak
HAy4YHO 3HAYUMBIA O0OBEKT. B HaAyYHBIX M HOPMATHUBHBIX HCTOYHHKAX YACTO BCTPEUYAIOTCS TOHSATHS
«MHBECTUIIMOHHASI TMPUBJIEKATEIBHOCTE» M «WHBECTULHMOHHAs cpeaa». OIHAKO €IWHOTo |
YHUBEpPCAILHOTO  ONPEJEICHUS «MHBECTUIIMOHHOW MPHUBJICKATEILHOCTHY» HE  CYIIECTBYET.
BonsmmHCTBO MiccenoBareneld CBI3bIBAIOT €€ ¢ PMHAHCOBBIM COCTOSIHUEM TPEIIPHITHS, CUUTAS,
YTO WHBECTUIIMOHHASA TPHUBJICKATEILHOCTh HAMPSMYIO 3aBHCUT OT TEKYIICH JesSTeIbHOCTH
MPEATPUSITHS.

CoBpeMEHHBIE  DKOHOMHUCTBI ~ CUMTAIOT, UYTO HMHBECTUIIMOHHAS  IPHUBJICKATEIHLHOCTD
OTpENeNAETC TPEeMS OCHOBHBIMH  (aKTOpaMH: HAJIMYHUEM BBITOAHBIX HHBECTHUIIMOHHBIX
BO3MO>KHOCTEH, CYIIECTBYIOIIMMHA WHBECTHUIIMOHHBIMU BO3MOXKHOCTSIMUA B 9KOHOMHUYECKUX chepax
Y HaJIMYMEeM MPEUMYIIECTB, MPUHOCSIINUX JOMOTHUTEIbHYIO MPUOBLIL HHBECTOPY. DTOT MOAXOM, B
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OTIIMYHE OT APYTUX, SBIAETCS OoJiee aKTyalbHBIM M IEIeCOOOpPa3HBIM, IOCKOJIBKY YUUTHIBAET
MHHOBAIIMOHHBIA TOTEHIMAl WHBECTUIMOHHOTO IMpoeKTa. TakuM o0pa3oM, HHBECTUIIMOHHAsS
MIPUBJICKATEIFHOCTh PAcCMATPUBACTCd KaK KOMIUIEKCHBIM ITOKa3aTelb, KOTOPBIA obOecredynBaeT
HMHBECTOPY MaKCHUMAaJIbHYIO MPUObLIb, MUHUMHU3UPYET PUCKU U coueTaeT (P PeKTUBHbIC HHBECTHIIMH
C MPUHIMIIAMU UHHOBALUH.

@OUHAHCOBbIE MHBECTULIMHU, B CBOIO OYEpEe.b, MPEJACTABIAIOT cOOON HANpaBlIECHUE JICHEKHBIX
CPeICTB B paszNuyHble (PUMHAHCOBBIE MHCTPYMEHTHI, BKJIIOYAs JEMO3MTHI, OOJUralMd W aKIIWH.
HecMoTpst Ha BBICOKHI ypOBEHb pUCKa, (HUHAHCOBBIE WHBECTHUIIMH MO3BOJIAIOT MOIYyYaTh BHICOKYIO
puObLIb B KOPOTKHUE CPOKU U 00JIaatoT OOJIbIIEH JIMKBUAHOCTBHIO 110 CPAaBHEHHUIO C pealbHbIMU
WHBECTUIMSAMU. VIHBecTHpOBaHHE CpPEACTB Ha (PMHAHCOBOM PBIHKE HIPAaeT KIIOUEBYIO POJb MpU
OLIEHKE BCEX JIOCTYIHBIX TPOEKTOB. CrierudruuecKue pa3andus MeX, Iy MPOeKTaMH TPeOyIOT TOYHOTO
Y MHIUBUyaJlbHOTO MOJAX0/Ia K UX OLICHKE.

[Ipouecc BbIOOpa WHBECTUIIMOHHBIX IPOEKTOB HAYMHAETCSI C OLIGHKM (DPMHAHCOBBIX
WHCTPYMEHTOB M MHBECTULIMOHHOI'O MOTEHLHANA. DTa OIEHKA MO3BOJIIET YUUTHIBATh CICAYIOIINE
aCIEKTBL:

e UHBECTUIIMOHHYIO NIPUBJIEKATEIILHOCTh PETHOHA WU TEPPUTOPHH;

e BIMSIHHE (PMHAHCOBOTO COCTOSIHUS MPEANPHUATHS HA HHBECTULIUY;

e OLICHKY CXEMbI 000pOTa (PMHAHCOBBIX CPE/CTB;

e aHAJIN3 YCJIOBUH BBINTyCKa (DHAHCOBBIX HHCTPYMEHTOB;

e OIIpE/ICIICHUE LIEJIEH, YCIIOBUM BBIIIYCKa, IIPOLIEHTHBIX CTABOK U CPOKOB MOTallICHUS.

B cTpanax ¢ pa3BUTONM PBIHOYHOM YKOHOMHUKON HIMPOKO NPUMEHSIETCS PEMTUHIOBAsI OLICHKA
pa3IMyHbIX (UHAHCOBBIX HMHCTPYMEHTOB. O(PQPEKTUBHOCTb WHBECTHLIMH BCerja H3MepseTcs
MIPUHITUTIOM PEHTA0EIHPHOCTH — COOTHOIIIEHUEM J10X0oJa U 3atpart. Ilpu pacuere rpdextuBHOCTH
(bMHAHCOBBIX MHBECTHIIMN 3aTPaThl YUUTHIBAIOT CPEJICTBA, 3aTPaYCHHbIE HA PEaU3alUI0 IPOCKTa, a
BBICOKAsl JTOXOJHOCTb OIpEAENSeTCs KaK pa3HUIA MEXAY pealbHOM CTOMMOCTBIO J0XOAa U
pacxonamH.

O} PeKTUBHOCTh MHBECTUIIMOHHBIX IPOEKTOB (HOpMa JOXOJHOCTH) PAaCCUUTHIBAETCS I10
bopmye:

GNmi=(Ggoz/Am) * 100=((Dm-Am)/Am))*100

rae:

e GNmi— HOpMa 10X0AHOCTH (3¢ (HEeKTUBHOCThH) MHBECTUIIMOHHOTO TIPOEKTa, %o;

o Ggdz— oxupaemast 0TIa4a OT UHBECTUIIMOHHOTO ITPOEKTA;

e Am— cyMMa MHBECTHPOBAHHBIX JICHEKHBIX CPE/ICTB;

e Dm — QaxTrueckas CTOMMOCTb Pa3JIMYHBIX JEHEKHBIX CPEACTB (COOTBETCTBYET MOMEHTY
peanusalii HHBECTUIIMOHHOTO TIPOEKTA).

Taxum 00pa3zom, 3P PEeKTUBHOCTh HHBECTUIIMOHHBIX IIPOESKTOB MOJITBEPHKIACTCS UX ICHE)KHBIM
SKBUBAJICHTOM M OLIEHUBAETCS KaK IM0KA3aTeNb MOJE3HOCTU pean3aiuu npoekra. Ha kaxaom srane
npoekra (Mecsll, KBapTaj, TO0J) TOJy4aeMblid peanbHbId JEHEXKHBIA JOXOJ JIOJKEH
JEMOHCTPHUPOBATH MOJIOKUTEIBHYIO OTAUY, YTOOBI IPOEKT CUYUTAICA IKOHOMUYECKH I(H(PEeKTUBHBIM
[5].

B wutore MoOXHO cnenaTb BBIBOJ, 4YTO JUIS COBPEMEHHBIX NPEANPUITHIA BBIOOP
MHBECTUIMOHHBIX IPOEKTOB HE MOXKET OCHOBBIBATHCSI UCKIIOYUTEIBHO HAa IOKA3aTENAX JOXOIHOCTH,
MIOCKOJBKY 3TO YBEJIMYMBAET PUCKU W CHUKAET BEPOSTHOCTh JOCTHKEHHUS IUIAHUPYEMBIX
pesynbratoB. llpu oOneHKe MNPOEKTOB ONTHUMAJIbHOE NPUHATHE pEIICHUN 00ecrneunBaeTcs
WHTETPATUBHBIM TOJXOJOM — KOMIUIEKCHBIM AHAJIM30M KOJIMYECTBEHHBIX W KAa4€CTBEHHBIX
MoKazareJeil, a Takxke puckoB. [IpocTbie METOABI (CPOK OKYIIAEMOCTH, IPOCTasi HOPMA JOXOIHOCTH)
MIPUMEHSAIOTCS JUIsl TIPEIBAPUTEIBLHON OLICHKH, TOT/Aa KaK CIOXXHbBIE JUCKOHTUPOBAHHBIE METOJIbI
(NPV, IRR, PI) obecrieunBaroT qoJroCpoYHyI0 M HaydHO 00OCHOBAaHHYIO OIICHKY. barancupoBaHHOE
ynpapieHue (PUHAHCOBBIMU U PEAbHBIMU UHBECTHUIIMSIMU, IPABUIIbHAS OLEHKA PUCKOB M CUCTEMHOE
MPUMEHEHHE KPHUTEPHEB MOBHINAIOT 3()()EKTHBHOCTS MHBECTUIIMOHHBIX MPOEKTOB, YKPEIUISIOT
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(UHAHCOBYIO YCTOWYMBOCTb TMPENNPHUATHS W  YBEIUYMBAIOT BO3MOXKHOCTH  JOCTIDKCHHS
CTPaTEru4eCcKux LeseH.
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Abstract. The article examines the development of technologies for producing composite
thermal protection materials based on recycled chamotte using bibliometric analysis and scientific
visualization methods. The relevance of the study is determined by the growing interest in
environmentally sustainable materials and technologies for recycling refractory waste within the
framework of the circular economy concept. The aim of the study is to identify key scientific trends,
technological directions, and prospects for research development in the field of composite thermal
protection materials based on recycled chamotte. The methodological basis of the research is a
bibliometric analysis of scientific publications indexed in the Web of Science database for the period
2020-2025 using the VOSviewer software. A total of 5,622 publications were analyzed, and a network
visualization of keyword co-occurrence, clustering of research topics, and identification of dominant
scientific directions were carried out. The results indicate that the most significant research areas
include the study of mechanical properties of composites, microstructure optimization, thermal
conductivity, development of ceramic composites, application of nanomaterials, and technologies for
recycling refractory waste. The findings demonstrate the increasing role of recycled chamotte as a
promising secondary raw material for the development of energy-efficient and thermally resistant
materials used in metallurgy, construction, and high-temperature industrial processes. Bibliometric
visualization enables the systematization of scientific knowledge, identification of relationships
between research topics, and determination of promising directions for further studies.

Keywords: composite materials, thermal protection materials, recycled chamotte, refractory
waste recycling, ceramic composites, bibliometric analysis, scientific visualization, VOSviewer,
sustainable materials, thermal insulation.

The development of composite heat-protective materials based on recycled chamotte has
become an important research direction due to the increasing demand for energy-efficient,
environmentally friendly, and high-temperature-resistant construction materials. Recycled chamotte,
obtained from refractory waste, is widely considered a promising secondary raw material because of
its high thermal stability, good mechanical strength, and resistance to thermal shock. The reuse of
refractory waste not only improves the performance of composite materials but also contributes to
sustainable resource management by reducing industrial waste and conserving natural raw materials.
In recent years, numerous studies have focused on optimizing production technologies, improving
the physical and mechanical properties of chamotte-based composites, and expanding their
applications in high-temperature environments. However, the rapid growth of scientific publications
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in this field makes it necessary to systematically analyze the existing literature in order to better
understand the main research directions, technological trends, and existing research gaps [1].

Therefore, this study aims to visualize the development of technologies for producing
composite heat-protective materials based on recycled chamotte through a bibliometric analysis of
scientific publications. Using the VOSviewer software, network visualization of keywords, research
clusters, and relationships between key topics was performed to identify dominant research themes
and emerging trends in this field. Such visualization helps reveal the structure of scientific knowledge,
highlight the most influential research areas, and provide a clearer understanding of the evolution of
studies related to chamotte-based heat-protective composite materials.

We exported metadata from 5,622 publications from the Web of Science (WoS) database using
the following query: "TITLE: ("composite materials" OR "composite heat-protective materials" OR
"heat-resistant materials" OR "thermal protection materials" OR "thermal insulation materials" OR
"refractory materials" OR "refractory composites" OR "recycled refractory materials" OR "recycled
chamotte" OR "chamotte materials" OR "waste refractory recycling" OR "sustainable materials" OR
"advanced materials technology" OR "thermal resistance materials" OR "ceramic composites" OR
"heat protection technology" OR "materials recycling technology")), timespan: 2020-2025. Indexes:
SCI - EXPANDED, SSCI, CPCI - S, ESCI. The construction of a network of co-occurrence of
keywords and their clustering was carried out using the VOSviewer 1.6.15 program [2].

The minimum occurrence of keywords selected for consideration was four. The total number
of keywords in the 5,622 publications considered (Authors and Keywords Plus generated by WoS) is
5,008. The number of keywords that appear at least 4 times is 390, and further analysis was carried
out on them.

During the analysis, the spellings of keywords were not translated into Russian in order to
preserve their original meanings. To reduce the number of clusters into which keywords (KW) are
aggregated, an additional restriction has been introduced: at least 100 KW per cluster.

Table 1 presents the visualization of the development of technology for producing composite
heat-protective materials based on recycled chamotte, focusing on the analysis of scientific trends,
research collaboration, and thematic relationships using modern bibliometric mapping methods with
VOSviewer. The visualization helps identify key research clusters, technological directions, and
emerging innovations in the field of composite heat-protective material production.

Table 1- 40 most frequently occurring keywords in a sample of 5,622 metadata

N- N- N- N -
Keyword w Keyword w Keyword w Keyword w
mechanical- 153 | conductivity | 41 | model 27 | waste 20
properties
behavior 110 | design 40 | polymer 23 | zirconia 20
microstructure | 109 thermal . 38 dlelectr} © 22 Sustalpable 20
conductivity properties materials
performance 85 | composite 37 | porosity 22 | concrete 20
thermal .
system 66 | . . 36 | nanoparticles 22 | films 19
insulation
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fabrication 62 | alumina 35 | densification 21 | graphene 19
strength G2 | RAnocomPOSL 1 34 | carbon 21 matrix . 18

tes composites
composites 60 | ceramics 34 | resistance 21 | optimization 17
composite 57 | ceramic 34 | fiber 21 | simulation 16
materials composites

fracture- thermal
temperature 51 27 | insulation 21 | wear 14

toughness :

materials

Notes: keyword is the name of the term; N-kw is the occurrence of the term.

The dominant keywords are related to the topic, its mechanical-properties, behavior,
microstructure, performance, system, fabrication, strength, composites, composite materials,
temperature, conductivity, design, thermal conductivity, composite, thermal insulation, alumina,
nanocomposites, ceramics, ceramic composites, and fracture-toughness.
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Figure 1- Keyword Co-Occurrence Network Visualization: 390 Most Frequent Terms in 5,622
Publications

If we consider separately the keywords of the authors themselves, then with a total number of
3,016 KW, 130 KW occur at least four times, while the total number of keywords plus (Keywords
Plus) generated by the WoS platform is 2,378 and those encountered more than four times are 237.

Table 2 - Comparison of the 30 most common keywords used by publication authors and WoS
platform keywords
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Author Keywords N-kw Keywords Plus N-kw

mechanical properties 66 ceramic 13
composite materials 57 ceramic composite 13
composites 42 circular economy 12
thermal conductivity 38 polymer 12
thermal insulation 36 zirconia 12
ceramic composites 33 spark plasma sintering 12
microstructure 28 alumina 11
composite 25 porosity 11
thermal insulation material 21 flexural strength 11
sustainable materials 20 sintering 11
ceramics 18 silicon carbide 10
sustainability 18 ceramic matrix composites 9

additive manufacturing 15 fracture toughness 8

refractory materials 15 thermal stability 7

recycling 13 polymers 6

The table 2 presents the result of a comparison of the 30 most common keywords of publication
authors and keywords of the WoS platform. It shows that authors often use more general terms to
classify their publications: mechanical properties, composite materials, composites, thermal
conductivity, thermal insulation, ceramic composites, microstructure, composite, thermal insulation
material, sustainable materials, ceramics, sustainability, additive manufacturing, refractory materials,

and recycling.
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Figure 2 - Overlay Visualization of 30 Most Common Keywords: Author-Assigned vs WoS-
Generated Terms

The Web of Science (WoS) platform also generates a list of “Keywords Plus” based on the
analysis of the full texts of publications. These terms often describe the topic from a broader
perspective than the authors' original keywords. In this case, the dominant terms include: mechanical-
properties, behavior, microstructure, performance, fabrication, strength, temperature, conductivity,
design, alumina, fracture-toughness, nanocomposites, dielectric-properties, matrix composites,
composites, densification, films, resistance, nanoparticles, and fiber which collectively provide a
deeper insight into the implementation of the themes addressed by the authors' keywords [3].

lappd
chemical-wapar-deposition

microstructygpal evolution

activated carbon ]
« thermal-shagk resistance

flame-rgtardant graghite
- N \ cement

h;at-@nsgr .2 ablationibehavior ¢

N e pressure.
life-cycle 488e%sme i "

Yee Qs P eSS @ cavapnfr
aeges i congretey, | al2e3 . additives
- i
fi bers

é CE mec@ﬂgm - pamemze
. e ‘degradation“ “lectnc@opertle&/ densx@;atlon

@
P % We qn ‘ .pe ‘Sb zirgenia

a‘d hgnln =3
@ nan iclas e 3 v na &37 Bghavior
b impact Stf L mongmers

=
nanaﬁbers Ch"a ev
@progerty polymer PR ol @

tic!
théﬁnaiwopemes hyd“e’; particles

¢ fra@r £ defcmatlon
suface n’odlﬂmlon hae cer‘mcs ?We&
¢o9 wgod &
L grawth steel
magneticproperties @ = b 4 4
crystallizatio, togwe o

insitu

Iicon-@rbldz o o

AN 5
% VOSviewer

Figure 3 - Keywords Plus Co-Occurrence Network Visualization: 237 Most Frequent in 5,622
Publications

This is also reflected in the clustering of author keywords, WoS platform keywords and the sum
of these keywords. Clustering is based on the co-occurrence of keywords in a publication; the
clustering algorithm is described in detail in the VOSviewer 1.6.15 user manual. Identification of the
dominant keywords in each cluster allows us to reduce bias in the further collection of scientific
publications on a narrower issue, for example, to compile a systematic review. A well-known problem
of narrow specialists: they see their topic well, overestimate the importance of key terms close to
them and tend to underestimate other people’s topics. At the same time, a significant part of
innovations is implemented at the intersection of research areas.

This analysis provides a comprehensive overview of the scientific development and research
trends related to the production of composite heat-protective materials based on recycled chamotte
using modern bibliometric visualization tools. Through the application of VOSviewer, the intellectual
structure of this research field was analyzed by mapping the relationships among keywords, research
clusters, and dominant technological themes. The visualization of 5,622 publications obtained from
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the Web of Science database reveals the rapid expansion of studies related to composite materials,
refractory recycling technologies, thermal insulation systems, and advanced ceramic composites. The
results highlight that the most influential research areas include mechanical properties, microstructure
optimization, thermal conductivity, ceramic composites, and sustainable materials engineering,
which collectively demonstrate the growing importance of recycled refractory materials in modern
high-temperature material technologies [4].

The findings of this study also indicate that the integration of recycled chamotte into composite
heat-protective materials contributes significantly to the development of sustainable construction and
industrial materials. Recycled refractory waste provides high thermal stability, resistance to thermal
shock, and improved mechanical durability, making it suitable for applications in furnaces, kilns,
metallurgical equipment, and other high-temperature environments. Moreover, the bibliometric
mapping revealed several interconnected research clusters focusing on material fabrication methods,
microstructural characterization, thermal insulation performance, and environmental sustainability.
These clusters demonstrate that modern research increasingly combines materials science,
environmental engineering, and industrial recycling technologies in order to improve the efficiency
and ecological impact of refractory material production [5].

Furthermore, the analysis confirms that advanced manufacturing technologies such as additive
manufacturing, spark plasma sintering, and nano-reinforcement techniques are becoming
increasingly important in the development of chamotte-based composite materials. These
technologies enable researchers to precisely control porosity, density, and microstructure, which
directly influence thermal resistance and mechanical strength. As a result, modern composite heat-
protective materials can achieve improved insulation performance while maintaining structural
stability under extreme temperatures. The bibliometric visualization therefore helps researchers
identify emerging technological directions and potential areas for innovation in refractory recycling
and ceramic composite design [6].

The results also demonstrate the growing role of sustainability and circular economy principles
in materials engineering. The reuse of chamotte obtained from refractory waste reduces the
consumption of natural mineral resources and minimizes industrial waste disposal. From an
environmental perspective, recycling refractory materials contributes to reducing landfill
accumulation and lowering the carbon footprint associated with the extraction and processing of new
raw materials. Consequently, the development of recycled chamotte-based composites supports
global strategies for sustainable materials management and environmentally responsible industrial
production [7].

In addition, the interdisciplinary nature of this research field is clearly visible through the
clustering of keywords related to materials science, chemical engineering, mechanical engineering,
and environmental sustainability. Researchers increasingly combine experimental materials
characterization methods such as scanning electron microscopy, thermal analysis, and mechanical
testing with computational modeling techniques to optimize the performance of composite materials.
Such interdisciplinary approaches enable the development of more efficient heat-protective materials
capable of operating under extreme thermal and mechanical conditions [8].

Another important direction revealed by the bibliometric analysis is the investigation of nano-
structured additives and ceramic reinforcements, including alumina, zirconia, silicon carbide, and
carbon-based nanomaterials. These additives improve the structural integrity, fracture toughness, and
thermal stability of chamotte-based composites. As a result, modern composite heat-protective
materials are increasingly designed with hybrid structures that combine recycled refractory
aggregates with advanced nano-scale reinforcements, significantly enhancing their performance in
industrial applications [9].

Finally, the visualization of scientific knowledge using bibliometric tools such as VOSviewer
provides valuable insights for future research planning. By identifying dominant keywords,
collaborative networks, and emerging research themes, scholars and engineers can better understand
the evolution of technology in the field of refractory recycling and heat-protective composite
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materials. This approach facilitates the development of systematic literature reviews and helps
researchers identify promising directions for innovation, particularly in the areas of energy-efficient

thermal insulation, sustainable refractory recycling technologies, and advanced ceramic composite
design [10].
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Abstract. In the context of digitalization, personnel management is increasingly conducted
through HR platforms, corporate portals, and automated HR management systems. For employees,
these digital interfaces become the primary channel of interaction with the employer. As a result,
perceptions of the organization are shaped not only by management decisions and corporate culture,
but also by the user experience with HR systems. This article examines theoretical approaches to
organizational identity, psychological contract, and technological mediation. Particular attention is
paid to the role of digital interfaces as intermediaries between the organization and the employee.
The concept of a "digital employer face" is proposed, according to which HR platforms serve as a
tool for transmitting organizational signals and management decisions. It is concluded that HR
systems should be viewed not only as a technological tool for automating processes but also as an
element in shaping organizational identity and the employee-employer experience.

Keywords: HR digitalization;, HR platforms, organizational identity; employer perception,
digital HR interfaces; algorithmic personnel management; HR technologies.

In this article, we used methods of literature review, conceptual modeling, and case analysis of
the AdamTap digital HR platform. The practical portion of the study is based on an analysis of the
platform's functionality and the organization's employees' experience using it.

The digital transformation of organizations has significantly changed the nature of interactions
between employers and employees. The development of information technology, cloud services, and
automated HR management systems has led to a significant portion of HR processes being conducted
digitally. While HR specialists and department heads previously served as the primary intermediaries
between employees and organizations, in today's environment, this role is increasingly being fulfilled
by digital platforms, corporate portals, and specialized HR systems [1,2].

Modern organizations are actively implementing human resource information systems (HRIS),
employee self-service portals, and mobile applications to manage HR processes. These tools automate
HR operations, increase the transparency of procedures, and reduce administrative costs. At the same
time, the nature of organizational interaction is changing: employees increasingly interact with their
employers through digital interfaces [3].

Through HR platforms, employees receive payroll information, submit leave requests, review
internal documents, and complete performance appraisals. Thus, the digital HR system becomes an
important channel of organizational communication and an intermediary between the company's
management system and its employees.

In these circumstances, digital HR systems can be viewed not only as a tool for process
automation but also as a factor in shaping organizational perception. Interface quality, navigation
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clarity, and system speed influence employee user experience and can impact employee trust in the
employer.

Despite the rapid development of research in the field of digitalization of HR management,
most studies focus on the efficiency of HR processes and the implementation of analytical tools. The
impact of digital HR platforms on employee perceptions of the organization remains less well-
studied, particularly in the context of organizational identity and trust in management decisions.

This problem is becoming even more pressing in the context of remote work and distributed
organizational structures. The limited face-to-face interaction between employees and employers
increases the role of digital systems in maintaining communication and managing HR processes [4,5].

Organizational identity is a key concept in organizational behavior research. It reflects the
degree to which employees perceive themselves as part of the organization and connect their values
and professional activities with its goals. High levels of organizational identification contribute to
increased employee engagement and their interest in achieving company results [4].

According to the social identity theory of H. Tajfel and J. Turner, people form a self-image
through their membership in social groups, one of which may be an organization [6]. In this context,
corporate values and norms become part of an employee's professional self-identification.

The development of digital technologies has led to the emergence of a new model of interaction
between organizations and employees. While in traditional management systems, managers and HR
specialists played a key role in communication, under digitalization, a significant portion of these
functions are being transferred to information systems. HR platforms are beginning to act as a
technological intermediary between the organization and employees [7,8].

Through such systems, employees receive management information, initiate HR procedures,
and interact with various elements of the organizational infrastructure. As a result, digital interfaces
become an essential element of employees' daily organizational experience.

In this regard, we can speak of the emergence of a new phenomenon—the "digital face of the
employer." This concept refers to a set of digital interfaces and services through which employees
interact with the organization and receive information about HR procedures and management
decisions.

User experience with HR platforms is becoming an important element in shaping employee
attitudes toward their employer. Modern and user-friendly digital services shape the organization's
perception of its technological maturity and its focus on employee needs. At the same time, complex
interfaces or system errors can lead to mistrust and reduce employee satisfaction [1,11,12].

In the context of digitalization, HR management is increasingly conducted through information
systems, which become the primary tool for employee interaction with the organization. In this
context, the design of HR platforms takes on not only technical but also managerial significance. The
quality of employee interaction with the organization and the development of their organizational
experience depend on how well-designed and user-friendly the digital system is.

Traditionally, the implementation of HR systems was viewed primarily as a task of automating
HR processes. The primary focus was on software functionality, data processing speed, and system
integration with other corporate services. However, in today's environment, the user experience of
employees when working with digital HR platforms is becoming increasingly important [2].
Employees interact with such systems daily, so their usability and understandability become
important factors in employer perception.

One of the key principles of HR platform design is user-centricity. The system should be
intuitive and ensure ease of execution of basic HR operations. The less time and effort an employee
requires to complete standard procedures, the more effective their digital interaction with the
organization becomes. A simple interface, logical section structure, and clear navigation reduce
barriers to system use and increase employee satisfaction [14].

Accessibility of digital services is also an important aspect. Modern HR platforms should allow
interaction with HR processes from a variety of devices, including mobile phones and tablets. Mobile
accessibility of HR services allows employees to quickly obtain necessary information and perform
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HR procedures regardless of their location. This is especially important for organizations with
distributed structures and large numbers of employees working outside the office.

An equally important element of HR platform design is the clarity of information presentation.
Employees should be able to easily find the necessary data on HR procedures, payroll, and their
performance. A clearly structured digital service and accessible reference information promote
transparency in organizational processes and increase employee trust in the management system.

Furthermore, when developing HR platforms, it's important to consider the need for continuous
improvement of digital services. Organizations are increasingly using feedback mechanisms that
allow employees to report system issues and suggest improvements. User experience analysis helps
identify weaknesses in digital services and adapt them to the actual needs of employees [14].

1. One of the characteristics of the digital transformation of HR management is the growing
role of algorithms in personnel decision-making. Modern HR platforms use automated data
processing mechanisms for payroll calculations, performance analysis, and reporting [9,10].

2. Algorithmic management can enhance the perception of objectivity in organizational
processes, as personnel decisions are made based on formalized rules. This contributes to the
perception of procedural fairness and reduces the influence of subjective factors [10].

3. However, a high degree of automation can also create a sense of distance between employees
and the organization. The lack of personal interaction when dealing with HR issues sometimes leads
to the perception of the management system as impersonal and technologically mediated.

One of the key conditions for maintaining trust in the digital environment is the transparency
of HR platform algorithms. Transparency refers to employees' ability to understand how HR systems
operate and receive explanations for the results of data processing. When employees understand how
payroll calculations, performance indicators, and other HR metrics are determined, this reduces the
likelihood of doubts about the fairness of decisions.

Transparency in digital procedures fosters so-called digital fairness. This term reflects
employees' perceptions of the objectivity and fairness of automated HR processes. If HR platform
algorithms operate according to clear and consistent rules for all employees, employees tend to
perceive such decisions as more objective than those based solely on the subjective assessments of
managers.

Accessibility of information about HR procedures is a key element of ensuring digital justice.
HR platforms can provide employees with the ability to independently track their work activity,
payroll, and performance appraisal results. Having such information reduces uncertainty and allows
employees to better understand organizational processes.

The digitalization of HR management is gradually leading HR platforms to become an integral
part of the organizational environment. They are used by employees on a regular basis and support
most HR processes. As a result, such systems are beginning to perform not only the technical function
of automating HR procedures but also contribute to the formation of organizational culture and
internal communications. Corporate culture is traditionally formed through the organization's values,
management practices, communication systems, and the behavior of managers. Digital
communication plays a special role in this process. Through HR platforms, employees can receive
company news, information about internal development programs, corporate events, and other
organizational initiatives. Employee participation in the development of digital services is also a key
element of integrating HR platforms into corporate culture. The ability to provide feedback on the
system's performance allows for employee needs to be addressed and the digital HR infrastructure to
be improved. When employees see that their suggestions are being taken into account in the
development of the HR platform, this enhances their sense of involvement in organizational processes
and fosters a closer bond between employees and the company.

It's also worth noting that digital HR systems can support the development of uniform standards
of interaction within an organization. Automating HR procedures helps ensure uniformity of rules
and reduce the influence of subjective factors in management decisions. This fosters a sense of
fairness in organizational processes and increases employee trust in the management system.
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The digital transformation of HR management requires the implementation of tools that enable
employees to quickly interact with the organization's HR processes. As part of the development of
the digital HR infrastructure, the AdamTap HR platform was developed to simplify employee
interactions with HR services and increase the transparency of organizational procedures.

The platform's creation was driven by several factors. First, a significant number of HR
processes in organizations traditionally rely on paperwork and require employees to personally
contact HR departments. This increases employee time and creates an additional administrative
burden on HR departments.

Secondly, employees often experience difficulties accessing information about their HR data,
vacation balances, payroll, and other aspects of their employment relationship. The lack of convenient
digital access to such data can reduce the transparency of HR processes and raise additional questions
from employees.

AdamTap HR platform was developed as a digital employee self-service portal. The system's
primary goal is to simplify employee access to HR services and create a unified digital space for
interaction between the organization and its staff.

The platform allows employees to access key HR functions via mobile devices and a web
interface. This significantly reduces the time required to complete HR procedures and improves
employee interaction with the organization (Figure 1).
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Figure 1 — AdamTap HR platform
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AdamTap HR platform integrates a range of digital services designed to automate HR processes
and increase the transparency of employee interactions with the organization.

One of the key elements of the system is the employee access module for HR information.
Through the platform, employees can access information about their HR performance, including their
remaining annual leave and pay slips. This allows employees to quickly track their work performance
without having to contact HR departments.

A key feature of the system is the digital submission of HR applications. Employees can submit
applications through the platform, significantly simplifying the process of interacting with HR and
reducing paperwork.

Additionally, the platform includes a section for documents and useful forms, where employees
can access internal regulations and standard application forms. This improves the accessibility of HR
information and facilitates administrative procedures.

Additional tools are available for management personnel, including a timesheet and shift
calculator, which allow managers to quickly analyze employee working hours and plan work
schedules.

The system also includes a feedback channel that allows employees to quickly contact the
organization regarding HR matters. This improves communication accessibility and facilitates faster
resolution of emerging issues (Figure 2).
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Figure 2 — Digital HR Services Section for Employees
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To summarize the practical results of the implementation of the AdamTap HR platform, a
systematization of key changes in the organization of HR processes was carried out, presented in

Table 1.

Table 1 - AdamTap HR platform

Indicator Before implementation After
application processing time 2-3 days 5-10 minutes
appeals to HR tall reduced
data transparency low high

The AdamTap digital HR platform reduces the time required to complete HR procedures,
increases the transparency of HR data, and improves information accessibility for employees. As a
result, the digitalization of HR processes creates a more convenient and predictable environment for
employee interaction with the organization.

AdamTap HR platform shows that the implementation of digital services can significantly
change the way employees interact with the organization. The transition from paper-based procedures
to digital tools significantly reduces the time required to complete HR operations and increases the
transparency of HR processes.

Employees gain the ability to independently manage some HR procedures and quickly receive
information about their work activities. This reduces their dependence on administrative processes
and makes interactions with the organization more convenient and predictable.

Furthermore, using a digital platform promotes a more modern employer image. Having user-
friendly HR services demonstrates an organization's commitment to implementing modern
technological solutions and improving internal HR processes.

AdamTap HR platform demonstrates that digital HR management tools can not only improve
the efficiency of HR processes but also influence employee perceptions of the employer. Creating a
convenient and accessible digital interaction environment helps build employee trust in the
organization and foster a more sustainable organizational identity.

AdamTap HR platform, an intelligent chatbot was integrated into the system, designed to
enhance employee interaction with the organization's digital services. The use of such tools reflects
the current trend of integrating elements of artificial intelligence into HR management systems.

The chatbot serves as a digital assistant and facilitates efficient communication between
employees and the HR platform. Through the bot's interface, users can receive answers to common
questions related to HR procedures, the use of digital services, and access to various sections of the
platform. This approach speeds up the process of receiving information and reduces the workload on
the organization's HR departments.

An additional feature of the chatbot is the ability to conduct employee surveys. The system
allows for the quick creation of simple surveys and the collection of feedback on various aspects of
the organization's internal operations. This can be used to assess employee satisfaction, gather
suggestions, and analyze specific aspects of the organizational environment.

Another feature is the transmission of multimedia information. Users can send photos through
the chatbot interface, expanding employee interaction with the digital system. This functionality can
be useful for conveying visual information or capturing specific work situations.

It's worth noting that the chatbot's functionality is still being refined at this stage of
development. However, even at this early stage of implementation, this tool demonstrates the
potential of using artificial intelligence technologies in digital HR platforms. The integration of
intelligent services allows for more efficient communication, improved employee access to
information, and expanded opportunities for digital interaction between the organization and its staff.
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The use of a chatbot within the AdamTap HR platform is an example of the gradual integration of
artificial intelligence technologies into HR management systems.

The digital transformation of HR management is becoming a key development area for modern
organizations. The implementation of HR platforms, automated HR systems, and intelligent digital
services is significantly changing the nature of interactions between employees and employers. In
this environment, the digital HR infrastructure is gradually becoming a key element of the
organizational environment, influencing not only the effectiveness of HR processes but also
employee perceptions of the organization.

The article examined the role of HR platforms as an intermediary between an organization's
management system and its employees. It was shown that, in the context of digitalization, a significant
portion of employee interaction with the employer occurs through digital interfaces. Through HR
platforms, employees receive information about HR procedures, the results of management decisions,
and the organization's operating rules. As a result, digital systems are beginning to shape employees'
daily organizational experiences.

The concept of a "digital employer face" is proposed, reflecting the role of digital HR systems
in shaping employee perceptions of the organization. Interface convenience, algorithm transparency,
accessibility of HR information, and platform stability are factors influencing employee trust in the
employer and their organizational identity. Therefore, HR platforms should be viewed not only as a
tool for automating HR procedures but also as an important element of organizational
communication.

AdamTap HR platform. The platform is a digital employee self-service portal that integrates
various HR services and provides employees with access to HR information, digital applications,
documents, and time management tools. Experience with the platform demonstrates that
implementing such solutions improves the transparency of HR processes and simplifies employee
interactions with the organization.

An additional element of the platform's digital infrastructure is the use of an intelligent chatbot,
which enables rapid employee communication with the system and expands digital engagement
capabilities. The integration of such tools demonstrates the potential of applying artificial intelligence
technologies in HR systems and opens up new opportunities for automating communications within
organizations.

Thus, the effective implementation of HR platforms requires a comprehensive approach that
considers not only the technological but also the social aspects of digital transformation.
Organizations must strive for a balance between automating HR processes and preserving the human
nature of organizational interactions.
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Annotation. Digitalization of marketing and management is a key driver of the modern
economy, enhancing the efficiency of business processes, improving customer communication, and
expanding data analytics capabilities. However, the implementation of digital technologies is
accompanied by a number of risks and limitations related to companies' dependence on digital
platforms, threats to cybersecurity and data privacy, technological disparity between organizations,
and the declining role of the human factor in management. The purpose of this article is to systematize
the key risks of digitalization of marketing and management, determine their impact on
organizational sustainability, and propose approaches to digital risk management. This paper utilizes
comparative analysis, systematization of scientific literature, and a summary of practical cases. The
results of the study demonstrate that effective digital transformation requires a comprehensive risk
management system, including the development of cybersecurity, regulation of personal data
processing, and the integration of human capital into digital processes.

Keywords: digitalization, digital marketing, digital transformation, digital risks, cybersecurity,
data management, management.

In recent years, digital transformation has become a key driver of business and economic
development. The use of big data, artificial intelligence, cloud services, and digital platforms has
significantly changed approaches to marketing and company management.

Digital marketing allows organizations to more accurately analyze consumer behavior, use
personalized advertising, and automate customer communications. However, along with these new
opportunities come new risks associated with the use of digital technologies.

Research shows that digital transformation can not only improve business efficiency but also
increase the level of risk, including financial and management risks for organizations [1].
Furthermore, the digital environment creates new security threats, including data leaks and
cyberattacks [2]. This necessitates a comprehensive risk analysis of digitalization in marketing and
management.

Digitalization has significantly changed the way companies manage and interact with the
market. The key benefits of digitalization are presented in Table 1.

Table 1 — Key benefits of digitalization

Direction Advantages Example

the ability to analyze customer

behavior Big Data systems

Data analytics
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Process automation reducing costs and speeding up CRM and ERP systems
processes
Marketing personalization individual offers to clients targeted advertising
Globalization of the market entering international markets e-commerce

Digital technologies enable companies to develop new business models and improve
competitiveness. However, increasing reliance on digital tools simultaneously increases the level of
digital risks.

Modern marketing relies heavily on large digital platforms (Google, Meta, Amazon, and
marketplaces). This leads companies to hand over control over advertising algorithms, customer
flows, and pricing to external platforms. Research shows that overreliance on platforms can create
systemic risks for businesses, including loss of control over data and algorithmic instability (Table 2)

[3].

Table 2 — Risks of platform dependence

Risk Description Consequences

Changing algorithms change in promotion rules traffic reduction

Monopolization of platforms | dominance of large companies | rising advertising costs

Data loss data control by platforms decrease in competitiveness

Digital marketing relies on the processing of large volumes of users' personal data. This creates
significant risks of information leakage and privacy violations. The use of data analysis algorithms
and artificial intelligence requires strict information security measures, including encryption, access
control, and threat detection systems [4]. Furthermore, the proliferation of data collection
technologies may create a conflict between business interests and users' privacy rights [5].

Another major risk is technological inequality. Large companies have greater financial
resources to implement modern technologies, while small businesses often lack access to such tools.
This leads to the formation of a so-called digital divide, where companies with a low level of
digitalization find themselves at a disadvantage in the market [6].

Digital transformation requires significant investment. Large corporations have greater
opportunities to implement modern technologies, while small businesses often face resource
constraints (Table 3).

Table 3 — Technological inequality of companies

Company type Level of digitalization Main limitations
Large companies high large investments
Medium-sized businesses average limited budgets
Small business short shortage of specialists

Automation of management and marketing processes can reduce the role of the human factor.
Automated decision-making systems can improve process efficiency, but their improper use can lead
to management errors and reduced decision-making flexibility [7]. Furthermore, employees may
distrust digital technologies and resist the implementation of new systems [8].

ISO 31000 principles is used to assess digital risks. Risk is defined as the product of the
probability of an event and the magnitude of the damage. The risk assessment formula is R=Px 1,
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where R is the risk level; P is the probability of risk occurrence; I is the magnitude of the damage
(Tables 4,5).

Table 4 — Risk Probability Assessment Scale
Score Probability
1 very low
2 low
3 average
4 high
5 very high
Table 5 — Damage assessment scale
Score Losses
1 insignificant
2 small
3 average
4 significant
5 critical

The risk matrix allows you to determine the level of threats to the organization (Table 6).

Table 6 — Digital Risk Matrix

. e Risk level

Risk Probability (P) Damage (I) (R=PxI) Category
personal data leak 4 5 20 high
platform .
dependence 3 4 12 high
cyberattacks 4 4 16 high
‘Fechnolf)glcal 3 3 9 average
inequality
algorithm errors 2 4 8 average
dlgltal system 3 3 9 average
failures

To minimize the risks of digitalization, it is necessary to implement an integrated management

system (Table 7).

Table 7 — Digital Risk Management Methods

Method

Content

cybersecurity

data protection, encryption
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diversification of platforms using different promotion channels
staff training development of digital competencies
backup systems creating data backups

Let's look at some practical examples.

Example 1 — Data Breach. The company used an online marketing system, but a server
vulnerability resulted in a leak of customer data. The losses included regulatory fines, lost sales, and
reputational damage.

Example 2 — Algorithmic Errors. The automated pricing system set incorrect prices for
products, resulting in financial losses for the company.

Example 3 — Dependence on advertising platforms. After changing the advertising platform's
algorithms, the company lost a significant portion of its traffic, resulting in a 25% drop in sales.

In the future, digital risk management will include: the use of artificial intelligence for threat
analysis, the development of cybersecurity systems, the implementation of international risk
management standards, and improving the digital literacy of employees.

Despite the obvious advantages of digital technologies, modern research highlights the
existence of so-called digital transformation paradoxes. These paradoxes stem from the fact that the
implementation of digital technologies simultaneously creates both new business opportunities and
new systemic risks.

One of the most famous is the data abundance paradox (paradox). Digital marketing generates
vast amounts of information about customer behavior: search queries, purchase history, social media
activity, geolocation, and digital interactions. On the one hand, this data allows companies to make
more informed management decisions. On the other hand, information redundancy can complicate
analytical processes and reduce decision-making effectiveness.

In a big data environment, managers often face a situation where the volume of information
exceeds their ability to interpret it. This leads to the emergence of so-called analytics overload.
overload), in which an increase in the amount of data does not lead to an improvement in the quality
of management decisions. Table 8 presents the main paradoxes of digitalization in marketing and
management.

Table 8 — Paradoxes of digital business transformation

Paradox Content Possible consequences

The Data Paradox Fhe fnerease In the Volume of growth of management errors
information complicates analysis

automation increases efficiency but

reduces the flexibility of decisions | Gccreased business adaptability

The automation paradox

The expansion of sales channels
The Platform Paradox | through platforms increases | loss of control over the market
companies' dependence

Data accessibility increases control
but increases the risk of information | cybersecurity threats
leakage

The paradox of
transparency

Thus, digital transformation requires not only the implementation of new technologies, but also
a rethinking of management approaches to working with information.
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Another important trend is the development of algorithmic management (algorithmic in modern
digital companies, many management decisions are made based on machine learning algorithms and
artificial intelligence systems.

Algorithmic management is widely used in the following areas: advertising campaign
management, dynamic pricing, demand forecasting, offer personalization, and automated supply
chain management. However, the use of algorithms in management is associated with a number of
new risks.

First, algorithms can make decisions based on incomplete or distorted data, which leads to what
is called algorithmic bias. bias).

Secondly, the complexity of modern artificial intelligence models makes them opaque to
managers. In scientific literature, this phenomenon is referred to as the "black box" of algorithms.
Company managers often cannot fully explain the logic behind an algorithm's decision-making.
Thirdly, excessive automation can diminish the role of human expertise in management.

Therefore, modern researchers emphasize the need to implement hybrid management models
that combine analytical algorithms, expert management decisions, and strategic thinking of managers.

of the platform economy is of particular importance in the digital transformation of business.
Large digital platforms form the infrastructure of modern marketing and e-commerce.

Digital platforms perform several key functions: acting as intermediaries between sellers and
buyers, managing advertising flows, and collecting and analyzing user data. However, the
concentration of data and digital infrastructure in the hands of large platforms leads to an asymmetry
of market power.

Companies using platform-based promotion channels often find themselves dependent on
changes in ranking algorithms, platform pricing policies, advertising rules, and access to customer
data. This leads to the development of so-called platform risk.

To mitigate this risk, organizations employ a multichannel marketing strategy, which involves
using multiple promotion channels: their own websites and online stores, social media, marketplaces,
email marketing, and mobile apps. This channel diversification helps reduce dependence on
individual digital platforms.

One of the key factors for successful digitalization is the development of personnel digital
competencies. Despite the active implementation of automated systems, human capital remains a
crucial element of management.

Digital transformation requires the development of new professional competencies, including:
analytical thinking, data skills, understanding of digital platforms, digital project management, and
cybersecurity.

A lack of digital competencies can become a serious obstacle to the implementation of
innovative technologies. Therefore, companies are increasingly investing in employee training
programs, corporate educational platforms, and the development of a digital culture.

Modern research shows that organizations with a high level of digital culture demonstrate more
successful results of digital transformation [9-15].

To ensure sustainable development of organizations, it is necessary to develop a comprehensive
digital risk management system.

Key areas of such a system include: development of digital security infrastructure,
implementation of risk management standards, diversification of digital marketing channels,
development of digital competencies of personnel, and the use of intelligent threat monitoring
systems.

Modern artificial intelligence technologies can be used for predictive risk analysis, allowing
companies to identify potential threats before they occur.

Thus, effective digital risk management is becoming an important element of strategic
management of companies in the digital economy.
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To better understand the impact of digitalization on the sustainability of companies, it is
advisable to consider digital risks not in isolation, but as a multi-level system of threats affecting
technological, organizational and strategic aspects of activity.

A systems approach, according to which digital risks arise at several levels of an organization's
functioning, is increasingly being used in scientific literature. Based on an analysis of current research
and digital transformation practices, four key levels of digital risk can be identified (Table 9).

Table 9 — Levels of digital risks in the organization’s management system

Risk level Risk content Examples
) risks associated with the functioning of cyberattacks, system failures,

Technological o
digital infrastructure data leaks

Platform business dependence on digital platforms | changing algorithms,
and marketplaces increasing advertising costs
errors in the use of digital technologies in | algorithmic errors, incorrect

Management .
management analytics

. long-term consequences of digital .
Strategic & qu '8 loss of competitive advantages

transformation

The table below shows that digital risks can manifest themselves at different levels of an
organization's management, from technical infrastructure to strategic decisions.

The strategic risk level is particularly important, as it determines a company's long-term market
sustainability. For example, overreliance on a single digital platform can lead to a loss of market
position if the rules of the platform economy change.

From an economic perspective, digital risks can be viewed as potential sources of financial
losses arising from ineffective management of digital technologies. To quantify the impact of digital
risks, the following model can be used: EL =P x I x C. Where: EL is the expected economic loss (
Expected Loss ), P — probability of risk occurrence, I — scale of damage, C — impact coefficient on
business processes.

The impact factor reflects the degree of risk's impact on key company processes, such as sales,
marketing communications, logistics, and customer management. Table 10 provides an example of
an economic assessment of digital risks.

Table 10 — Economic assessment of digital risks

Risk P I C Expected losses of EL
data leak 0.4 5 0.9 1.8
platform dependence 0.3 4 0.8 0.96
algorithmic errors 0.2 3 0.7 0.42
digital system failures 0.3 3 0.6 0.54

Analysis shows that the greatest potential losses can arise from personal data breaches and
cyberattacks, as such events can simultaneously impact a company's reputation, financial
performance, and customer trust. Furthermore, digital risks often have a cascading nature, with one
event triggering a chain of negative consequences. For example: data breach — decreased customer
trust — reduced sales — financial losses.
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Digital marketing operates within a complex ecosystem comprising numerous interconnected
elements. Risks can arise at every stage of interaction between companies, digital platforms, and

consumers.

At each level of this system, different types of risks may arise (Table 11):

Table 11 — Threat Ecosystem

Element of the system

Main risks

digital infrastructure

cyberattacks, server failures

platform algorithms

change in promotion rules

marketing systems

analytics errors

customer data

information leak

business results

decline in sales

Thus, digital risks form a unified threat ecosystem, where a failure at one level can lead to
consequences at other levels. This confirms the need for a comprehensive approach to digital risk
management, which should include: technological security measures, strategic management of digital
channels, development of an organizational digital culture, and continuous monitoring of digital

threats.

To enhance companies' resilience in the digital economy, it is necessary to develop a systemic
mechanism for managing digital marketing risks. Such a mechanism must take into account the
interrelationships between technological, managerial, and strategic factors of digital transformation.

Based on the analysis of scientific research [15], and digital management practices, a model for
managing digital marketing risks can be proposed, presented in Figure 1.

+ +

| DIGITAL ENVIRONMENT

|  (platforms, big data, algorithms, Al) |

+ +

+ +

| IDENTIFICATION OF DIGITAL RISKS |
| cyber threats | platform addiction | |

| data leak | algorithmic errors |

+ +

- -

| DIGITAL RISK ASSESSMENT

|  probability | scale of damage | impact |

| on the company's business processes |
- -

- -

| RISK PRIORITY MATRIX |
|  determining the level of risk criticality |

+ +

+ +
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| RISK MANAGEMENT MECHANISMS
| cybersecurity | platform diversification |

| backup systems | staff training |

+ +

+ +
| RISK MONITORING AND ANALYSIS
| digital analytics | Al monitoring | audit |
- -

_|_

ADJUSTING MARKETING STRATEGY
increasing the organization's resilience |
_l’_

+— +

Figure 1 — Structural model of digital marketing risk management

The presented structural model demonstrates the sequence of key stages in digital marketing
risk management. Unlike linear risk management models, this model reflects the complex nature of
digital transformation, in which the processes of risk identification, assessment, and monitoring are
interconnected and require continuous updating of management decisions.

Using this model allows companies to develop a systematic approach to digital risk
management, combining risk management, digital analytics, and strategic marketing tools.

The presented model shows that digital risk management is a cyclical process that includes
continuous identification of threats, their assessment and adjustment of marketing strategies.

Of particular importance is the digital risk monitoring stage, which involves the use of modern
analytical tools, including artificial intelligence and machine learning systems. Such systems enable
the identification of anomalies in user behavior, tracking cyberthreats, and predicting potential
failures of digital platforms.

Thus, effective digital risk management requires the integration of risk management, digital
analytics, and strategic marketing management methods. Digital transformation has significantly
changed the nature of marketing risks. While in traditional marketing, the main sources of uncertainty
were market conditions and consumer behavior, in the digital environment, technological and
information threats have been added. To better understand the differences between these risk types,
we present a comparative analysis (Table 12).

Table 12 — Comparison of traditional and digital marketing risks

Criterion Traditional Marketing Digital Marketing

offline advertising, media, | social networks, marketplaces,

Main channels retail chains digital platforms

change in demand, positioning

Main risks erTOrS cyberattacks, data leaks

Data management limited customer data large amounts of personal data
Speed of change relatively low very high

Dependence on technology | low high

The main risk factor market uncertainty technological instability
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Analysis shows that marketing risks are becoming more complex and dynamic in the digital
environment. They are shaped not only by market factors but also by changes in the technological
infrastructure.

Furthermore, digital marketing is characterized by the high speed of information dissemination,
which can amplify the impact of risks. For example, negative reviews or data leaks can spread online
significantly faster than through traditional communication channels.

As a result, modern companies are forced to transition from traditional marketing management
to integrated digital risk management, which combines marketing strategy, data management,
cybersecurity, and digital reputation management.

We have compiled a digital marketing risk map, which represents a systematic classification of
threats arising during the digital transformation of businesses. Unlike traditional risk management
models, this map considers not only technological threats but also platform, analytical, managerial,
and strategic risks (Table 13).

Table 13 — Map of digital marketing risks for organizations

Risk group Specific risk | Probability Potential Main Contrp :
damage consequences mechanisms
data loss, cybersecurit
Cyberattacks | high critical system y Y
systems, audit
shutdown
. Digital i
Technological gita . stopp ng
risks system average significant marketing backup servers
failures campaigns
fi 1 f .
Personal data |, . o 1nes, 088 0L qata protection,
leak high critical customer encryption
trust
Changing
. . . h 1
platform high significant drop in traffic channe’
. diversification
algorithms
Rising decline in | optimization of
Platform risks | advertising average average marketing advertising
costs profitability | strategies
loss of | alternative
Account o L
. low significant customer communication
blocking
base channels
Algorithm WIOng | .
. average average marketing analytics control
Analytical errors ..
risks decisions
distortion of | data cleaning and
Incorrect data | average average . )
forecasts verification
Low digital errors in the
) employee
competence high average use of trainin
Management of staff technology g
isk . 1 i
FIsks Resistance to slowdown i development of
T average average technology .
digitalization . digital culture
adoption
Dependence .
. . . loss of sales | multichannel
Strategic risks | on one | high significant
channels strategy
platform
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Loss of . .| innovative
. . decline n X
competitive average significant marketing
market share :
advantages strategies

Using the map allows organizations to: identify the most critical threats to the digital
environment; determine priority areas for risk management; and develop comprehensive digital
security and business resilience strategies.

Thus, the digital risk map can be used as a tool for strategic marketing management, as well as
a methodological tool for training specialists in the field of digital economics and management.

Digitalization of marketing and management is a key factor in enhancing companies'
competitiveness. However, the implementation of digital technologies comes with a number of risks,
including dependence on digital platforms, data security threats, technological inequality, and the
diminishing role of the human factor.

To ensure the sustainable development of organizations, it is necessary to develop a
comprehensive digital risk management system, including the development of cybersecurity,
improved regulatory frameworks, and the integration of human capital into digital processes.
Effective digital transformation should be viewed not only as a technological process but also as a
strategic risk management tool.

Thus, the digital transformation of marketing and management is accompanied by the
emergence of new types of risks that require integrated management methods. Systematic analysis of
digital threats, the use of risk assessment models, and the development of monitoring mechanisms
enable companies to increase resilience in a rapidly changing digital environment.

The scientific novelty of the study lies in the systematization of the risks of digitalization of
marketing and management based on a multi-level model of digital threats, as well as the development
of an economic interpretation of the assessment of digital risks taking into account the impact
coefficient on the business processes of organizations.

The digital transformation of marketing and management is becoming a key driver of modern
economic development. The use of digital technologies, including big data, artificial intelligence, and
digital platforms, allows companies to significantly improve the efficiency of business processes,
enhance customer engagement, and expand analytical capabilities.

At the same time, digitalization is creating new types of risks that are highly dynamic and
complex. Among the most significant threats are cybersecurity, personal data leaks, business
dependence on digital platforms, algorithmic errors, and technological inequality between companies.

The analysis revealed that digital risks arise at various levels of organizational functioning—
technological, managerial, platform, and strategic. Therefore, managing such risks requires the use
of comprehensive methods, including systemic threat identification, quantitative assessment of the
likelihood and scale of damage, and the development of mitigation mechanisms.

The digital marketing risk management model proposed in the study integrates risk
management, digital analytics, and strategic management tools. Its use helps increase companies'
resilience in the digital economy and mitigate the negative impacts of technological threats.

The practical significance of the study lies in the possibility of applying the proposed
methodological approaches to the development of digital risk management systems in organizations
in various sectors of the economy.

Prospects for further research include the development of methods for predicting digital risks
based on artificial intelligence technologies, as well as the analysis of the impact of the platform
economy on the transformation of companies' marketing strategies.
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Abstract. In the context of the accelerating digital transformation of the economy, traditional
models of professional development are gradually losing their sustainability. The spread of
automation, artificial intelligence, and digital platforms is changing the requirements for employee
competencies and the formation of flexible career trajectories. One theoretical approach to
explaining these processes is the concept of ambidexterity, which implies the ability to combine the
use of existing knowledge and the search for new development opportunities. This article examines
the theoretical foundations of ambidexterity, the characteristics of its manifestation at the individual
level, and the influence of digitalization on the development of hybrid professional competencies. The
results of the study show that an ambidextrous career strategy contributes to increased professional
mobility, the development of innovative potential of specialists, and adaptation to technological
change. In the long term, the spread of ambidextrous careers may become an important factor in the
transformation of employment models and the development of human capital.

Keywords: Ambidexterity, career, digitalization, hybrid competencies, professional
development, labor market.

The modern labor market is undergoing a massive transformation associated with the rapid
development of digital technologies, automation, and artificial intelligence. Digitalization is
gradually changing the nature of professional activity, the skill requirements of workers, and the
structure of employment in various sectors of the economy. Many traditional professions are
undergoing significant changes, being replaced by new forms of employment and hybrid professional
roles. These processes are increasing uncertainty in the labor market and demanding a high degree of
adaptability from specialists [1,2].

According to the World Economic Forum, digital technologies, automation, and the
development of artificial intelligence will significantly impact employment structures and the content
of professional skills in the coming years. Organizations are increasingly faced with the need to
combine the stability of operational processes with the constant implementation of innovation.
Similar demands are beginning to be placed on employees, who are expected not only to possess deep
professional expertise but also to be willing to continually update their knowledge and master new
tools [3].

Under these conditions, the traditional linear career development model is gradually losing its
effectiveness. The classic career trajectory assumed gradual advancement within a single professional
field with the consistent accumulation of specialized knowledge. However, in the digital economy,
this approach is becoming less sustainable. Modern professionals are increasingly forced to
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simultaneously maintain professional depth and master new areas of expertise related to digital
technologies, data management, and interdisciplinary collaboration.

One theoretical concept that helps explain such changes is ambidexterity theory. It was
originally developed within the framework of research on organizational behavior and strategic
management. In the scientific literature, ambidexterity is viewed as a system's ability to
simultaneously pursue two complementary strategies: the efficient use of existing resources and the
search for new development opportunities. This balance allows organizations to maintain resilience
in a highly dynamic external environment.

In recent years, this concept has been increasingly used to analyze individual professional
development processes. Researchers note that in the context of digitalization, successful professionals
often exhibit behavioral patterns similar to organizational ambidexterity. They simultaneously
develop their core professional specialization and master new competencies that allow them to adapt
to changing labor market conditions.

Against this backdrop, a new model of professional development is emerging, which can be
described as an ambidextrous career. This career strategy entails combining deep professional
expertise with a constantly expanding competency profile. Professionals maintain a stable core of
their profession while actively mastering new skills and tools related to digital technologies and
interdisciplinary collaboration.

The scientific understanding of ambidexterity is associated primarily with the work of the
American researcher James March [4]. In his article “ Exploration and Exploitation in In his book "
Organizational Learning, " he demonstrated that the development of any system requires a balance
between two types of activity. The first is associated with the search for new knowledge,
experimentation, and innovation. In scientific literature, this process is referred to as exploration.
The second is aimed at the effective use of existing resources, accumulated experience, and existing
technologies. This type of activity is called exploitation.

March emphasized that an excessive focus on exploiting existing resources can lead to a gradual
loss of an organization's innovative potential. At the same time, an excessive focus on finding new
solutions can reduce the effectiveness of current processes and lead to instability. Therefore,
sustainable development requires maintaining a certain balance between exploring new opportunities
and leveraging existing competencies.

Subsequently, the concept of ambidexterity was developed in studies of organizational theory,
management, and innovation development. Scholars began to view it not only as a characteristic of
the entire organization but also as an important capability of individual departments and employees.
Gradually, researchers' attention shifted from analyzing the structural mechanisms of ambidexterity
to studying the behavioral patterns of employees [5-7].

In modern research, ambidexterity is increasingly examined at the individual level. It is
assumed that successful professionals are able to simultaneously maintain high performance in their
current professional activities and actively acquire new knowledge, tools, and work methods. This
ability is becoming especially important in the context of the digitalization of the economy, when
professional requirements are changing significantly faster than in previous periods of labor market
development.

The concept of ambidexterity was initially developed within the framework of research on
strategic management and organizational behavior. In the scientific literature, organizational
ambidexterity is typically defined as a company's ability to combine two interrelated activities. On
the one hand, an organization must effectively utilize existing resources, technologies, and
management practices. On the other hand, it must actively seek new solutions, develop innovative
products, and adapt to changing market conditions. It is the balance between these dimensions that
allows organizations to maintain long-term competitiveness.

Over time, researchers came to the conclusion that ambidexterity cannot be achieved solely at
the organizational level. This led to the development of a research field devoted to individual
ambidexterity.

0 “MexyHapoHbIN HayYHO-HccaeoBaTenbckul neHTp “Endless Light in Science”



3KOHOMUWYECKHE HAYKHU

2024 -5.99

Individual ambidexterity is defined as an employee's ability to simultaneously demonstrate high
performance in their current professional activities and actively engage in learning, innovation, and
the development of new competencies. Such a specialist is able to effectively perform their core
professional tasks while simultaneously mastering new knowledge, technologies, and work methods.

In the context of digital transformation, the importance of individual ambidexterity is growing
significantly. Modern professionals increasingly face the need to work at the intersection of various
fields of knowledge, combining professional expertise with digital competencies, data analysis skills,
and interdisciplinary collaboration. These requirements are creating the preconditions for the
emergence of hybrid professional roles, which are becoming a characteristic feature of the digital
economy.

The difference between organizational and individual ambidexterity lies primarily in the level
of analysis. Organizational ambidexterity reflects the ability of the entire company to strike a balance
between stability and innovation. Individual ambidexterity, in turn, characterizes the ability of an
individual specialist to combine the effective execution of current professional tasks with continuous
development and the acquisition of new competencies. It is precisely on the basis of individual
ambidexterity that a new model of professional development is emerging, which is increasingly
referred to in the scientific literature as an ambidextrous career.

The impact of digitalization on the formation of hybrid professional roles is particularly
noticeable. The modern labor market is seeing the emergence of specialists working at the intersection
of various fields of expertise. For example, HR professionals are increasingly using HR analytics
tools and digital talent management platforms. Marketers are actively employing big data analysis
methods and automated promotion systems. Project managers are working with digital ecosystems
that integrate various technological solutions.

In such conditions, professional effectiveness is increasingly determined not only by the depth
of a narrow specialization, but also by the ability to integrate knowledge from different fields. This
ability underlies the ambidextrous behavior of specialists. It allows employees to maintain
professional stability while simultaneously adapting to new technological conditions.

Previously, career development was most often viewed as a gradual progression through the
professional hierarchy. A specialist would accumulate experience in one area of knowledge, gradually
deepen their expertise, and advance to higher positions within the same professional field. However,
the modern economy is characterized by high technological dynamics. Many professions are
changing faster than traditional career paths can be established.

of ambidexterity is becoming increasingly relevant. A career is a model of professional
development in which a specialist combines two interrelated areas of activity. The first area is
associated with deepening existing professional expertise. The second area involves mastering new
knowledge, technologies, and work methods that may lie outside the scope of one's initial professional
specialization.

An ambidextrous career is characterized by a combination of stable professional specialization
and the constant expansion of a specialist's competency profile. One of the key characteristics of such
a career trajectory is the presence of core professional expertise. A specialist develops a stable core
of competencies in a specific field of activity. This core ensures the employee's professional identity
and enables them to maintain a high level of effectiveness in their primary field.

At the same time, the specialist develops additional skills and knowledge that expand their
professional capabilities. These competencies may relate to digital technologies, data management,
analytical tools, or interdisciplinary collaboration. This results in a broader professional profile,
enabling the specialist to adapt to changing external environments.

An important feature of ambidextrous career paths is their flexibility. A specialist's professional
development can occur not only along a vertical career path but also along a horizontal trajectory.
Employees can explore new areas of activity, participate in cross-functional projects, and gradually
expand their professional expertise [8,9].
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One of the key elements of an ambidextrous career is the development of hybrid competencies.
A modern professional must not only possess the basic knowledge of their profession but also
understand the principles of digital tools, analytical systems, and automated processes. This
combination of knowledge enables them to more effectively solve professional problems and
participate in the implementation of innovative projects [10].

Building an ambidextrous career is impossible without constantly updating professional
knowledge and skills. In the context of digital transformation, the pace of technological change is
accelerating significantly. This means that previously acquired knowledge and professional skills
gradually become irrelevant. As a result, professionals are faced with the need to regularly acquire
new competencies and adapt to changing labor market demands.

Continuous learning is becoming an essential element of modern professional activity. In the
context of an ambidextrous career, continuous learning serves several important functions. First, it
helps maintain the relevance of core professional expertise. Professionals must regularly update their
knowledge in their professional field to maintain a high level of effectiveness in their core activities.
Second, continuous learning enables the acquisition of new competencies that shape additional areas
of professional development.

Continuous learning can take various forms. In addition to traditional educational programs,
short-term courses, online learning, professional communities, and participation in interdisciplinary
projects are increasingly playing a role. These forms of learning enable specialists to more quickly
acquire new knowledge and apply it in practice.

For a more visual representation of the structure of ambidexterity as the basis of a modern career
strategy, it is advisable to highlight the main components of professional activity that reflect the
balance between the use of existing knowledge and the acquisition of new competencies (table 1).

Table 1 - Characteristics of key components of an ambidextrous career

Component of Content Type of competencies | Role in professional
professional activity of the activity being developed development
Effective application
of accumulated Ensures stability of
. . professional Professional expertise, | professional activity
Using existing . . . . . .
experience, execution | technological skills, | and high quality of
knowledge . . . .
of functional tasks, | operational efficiency execution of current
optimization of work tasks
processes
. All
Searching for new ows you to adapt
: . .y to changes in the
.. working methods, | Creative thinking, .
Acquiring new h . . e . professional
mastering digital tools, | learning ability, digital .
knowledge L2 . . . environment and
participating in | and analytical skills
. . . develop new career
Innovative projects "
opportunities
Forms the basis of an
Combining  current . . ambidextrous career
. . ... | Hybrid competencies,
Integration of two | professional activities | . N strategy and
. . interdisciplinary )
components with mastering new C . - Increases a
thinking, adaptability N .
areas specialist's resilience
in the labor market
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The presented framework demonstrates that an ambidextrous career is formed through the
simultaneous development of two complementary areas of professional activity. On the one hand, a
specialist must maintain a high level of professional expertise, while on the other, constantly
mastering new knowledge and technologies to adapt to changes in the digital economy.

An ambidextrous career strategy is being developed in response to the increasing complexity
of today's professional environment. The development of digital technologies, the acceleration of
innovation, and the transformation of employment structures mean that professionals are increasingly
faced with the need to combine various professional competencies. Under these conditions, the ability
to simultaneously maintain professional expertise and acquire new knowledge is becoming an
important factor for stability in the labor market.

One of the key benefits of an ambidextrous career is the increased professional adaptability of
specialists. Another important advantage of an ambidextrous career is expanded opportunities for
professional mobility. An ambidextrous career strategy also promotes the development of employees'
innovative potential. Another advantage of an ambidextrous career is the increased resilience of
specialists to structural changes in the labor market.

Despite significant advantages, an ambidextrous career strategy has a number of limitations and
potential risks. Simultaneously pursuing multiple professional areas requires significant intellectual
and time resources. One of the most common risks is cognitive overload. Another important limitation
is the risk of superficial mastery of competencies. Organizational constraints should also be
considered. Uncertainty in career trajectories is an additional risk factor.

The development of ambidextrous careers depends not only on the individual efforts of
specialists but also on the organizational environment in which their professional activities take place.
One of the key factors in the development of ambidextrous careers is the flexibility of organizational
structures. The organization's corporate culture also plays a significant role. The human resources
management system is particularly important. Modern HR practices are increasingly focused on
developing employees' flexible competencies and supporting continuous learning. Corporate
educational programs, digital learning platforms, and mentoring systems enable employees to expand
their professional knowledge and develop new competencies.

Management support is also a crucial factor. Organizational leaders play a vital role in creating
an environment that fosters employee professional development. Developing ambidextrous careers
requires a comprehensive approach, encompassing both the individual efforts of professionals and
institutional support from organizations. For a more holistic analysis of an ambidextrous career
strategy, it is advisable to consider it not only through the prism of its benefits and risks, but also
through the conditions under which this professional development model can be most effectively
implemented (table 2).

Table 2 - Comparative characteristics of the effects and limitations of an ambidextrous career
strategy

Analytical Potential e Condition
g Potential limitation o .
parameter positive effect for effective implementation
Formation of a more | The risk of erosion of the .
) . . Maintaining a  balance
Competency | flexible and multi- | professional core and D
. .. between specialization and
structure level professional | reduction in the depth of | . .
. skill expansion
profile expertise
Greater  abilit to g e
. y Increased workload due | Availability of an individual
Professional | respond to
. . to the need to constantly | development strategy and
adaptation technological and . .
.2 update knowledge training priorities
organizational changes
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Exp ?mdmg options for . Transparent mechanisms for
Career vertical, horizontal and | Uncertainty of career . .
.. . .. . | career planning in the
mobility project-based paths and success criteria L
. organization
promotion
Increased ability to
. generate  innovative | The likelihood of | Supporting cross-functional
Innovative . :
. solutions  at  the | fragmented development | collaboration and
potential . ! ) )
intersection of | of related areas knowledge sharing practices
knowledge
Stability  in | Reducing dependence | The need to constantly | Regular  training and
the labor | on one profession or | confirm the relevance of | participation in real
market narrow function competencies development projects
Professional Dev'e l.OP ing cognitive Risk of overwork, stress Rational = distribution —of
flexibility and learning . workload and support of
workload o and professional burnout . .
ability wellbeing - practice
Interaction Higher . Vah.‘e for Undervaluing hybrid o )
. companies in the o . . Organizational readiness to
with the | . . . specialists in traditional . Y
. digital transformation use interdisciplinary roles
organization . structures
environment
The ability to
comprehensively . .
Difficult .
Job . assess an employee's ety measuring Adapting KPIs and HR
evaluation L results in hybrid and .
contribution to . metrics to new career models
system project roles
development and
innovation

The data presented in Table 2 show that an ambidextrous career strategy has significant adaptive
and innovative potential, but its success depends on maintaining a balance between the breadth of
competencies and the depth of professional specialization, as well as on the institutional readiness of
the organization to support flexible forms of professional development.

The digital transformation of the economy is having a long-term impact on the structure of
professional activity and career development models. The development of artificial intelligence,
automation, digital platforms, and data analytics technologies is leading to the emergence of new
professional requirements. In this context, the ability of specialists to combine various competencies
is becoming a key factor in professional resilience.

The development of digital technologies is also changing approaches to professional training.
Education systems are gradually shifting to a model of continuous learning, in which specialists
regularly update their knowledge and acquire new skills throughout their careers [11]. At the same
time, approaches to human resource management are also being transformed. Organizations are
beginning to focus more on developing employees' flexible competencies, supporting
interdisciplinary collaboration, and creating conditions for professional mobility. HR practitioners
are increasingly focusing on creating an environment in which employees can combine the
development of professional expertise with mastering new areas of work.

an important factor in the development of ambidextrous careers. Modern companies are
increasingly forming temporary project teams that bring together specialists from various
professional backgrounds. Participation in such teams facilitates knowledge sharing and the
development of new professional skills, enhancing the interdisciplinary nature of career development
[12,13].

0 “MexyHapoHbIN HayYHO-HccaeoBaTenbckul neHTp “Endless Light in Science”



3KOHOMUWYECKHE HAYKHU

2024 -5.99

The development of digital technologies and artificial intelligence is significantly impacting the
structure of professional activity and career development models. With the rapid adoption of digital
technologies, many routine tasks are gradually being automated. This leads to a reduction in the
proportion of tasks associated with repetitive operations and an increase in the importance of
analytical, managerial, and creative functions. These changes reinforce the importance of
ambidextrous career strategies. Digital technologies are also facilitating the emergence of new
professional roles. In today's labor market, professions related to the management of digital platforms,
data analysis, algorithm development, and the integration of technological solutions into
organizational processes are emerging.

The development of the digital economy is having a significant impact on the education system
and the training of specialists. Rapid technological innovation and the changing structure of
professional activity require a reconsideration of traditional approaches to developing professional
competencies. Education systems are increasingly focused on training specialists capable of adapting
to dynamically changing labor market conditions.

One of the key trends is the shift from a one-time education model to a lifelong learning
approach. Modern educational programs increasingly incorporate interdisciplinary elements.
Students have the opportunity to explore various fields of knowledge and develop a broader
competency profile. Digital educational technologies play a key role in the transformation of the
education system. Collaboration between educational institutions, organizations, and employers is an
additional factor in the development of ambidexterity. Joint educational programs, internships, and
practice-oriented learning allow students to gain experience in interdisciplinary collaboration and
apply their acquired knowledge in a real-world professional environment.

The spread of ambidextrous careers depends largely on the extent to which organizations are
prepared to support the development of employees' flexible professional competencies. In the context
of digital transformation, companies are faced with the need not only to implement new technologies
but also to create a talent environment capable of effectively harnessing their potential. This increases
the importance of modern HR practices aimed at developing interdisciplinary skills and supporting
professional mobility.

The development of talent management systems is becoming a key area. Organizations
increasingly seek to identify employees with high learning and adaptability potential. Professional
development programs play a significant role. Corporate educational programs, digital learning
platforms, and mentoring systems enable employees to master new skills and expand their
professional scope. Project-based work arrangements are also increasingly being used in modern
organizations. Forming cross-functional teams brings together specialists from various professional
fields to solve complex problems. Working in such teams facilitates knowledge sharing, the
development of new competencies, and the creation of more flexible career paths.

The employee performance assessment system also plays a significant role. For a more
systematic understanding of the prospects for developing ambidextrous careers in the digital
economy, it is useful to identify key transformation vectors that influence the content of professional
development, requirements for specialists, and organizational mechanisms for supporting career
adaptation (table 3).

Table 3 - Analytical parameters for the development of ambidextrous careers in the digital

economy

Vector of . Implications for The key Required response
Shift content challenge for a .

changes the career model specialist from organizations
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. Shifting  career | Transition from
Transferring . .. )
. value from | a functional role | Revision of job
. routine and .
Technological o\ execution to | to the role of an | profiles and
. repetitive tasks : .
automation . analysis, intellectual development of
to digital | . . .. : . .
interpretation, and | participant  in | digital skills
systems and Al L ;
decision making | processes
The growth of | Increasing the | The need to .
o . Creation of a
platform flexibility of | quickly master . _
. . ) ) . unified digital
Expansion of | solutions  for | career trajectories | new digital | .
S . . infrastructure  for
digital platforms | managing and the number of | interfaces  and
. o personnel
work, learning | transitional work
. . . . development
and interactions | professional roles | environments
Convergence of
professional . Maintaining the
Formation of .
fields and : depth of | Supporting  cross-
R . hybrid careers at . . . .
Interdisciplinary | blurring of . . expertise while | functional projects
: the intersection of .
of work previous expanding  the | and team
. several fields of .
boundaries . competency knowledge sharing
activity
between profile
functions
. Continuous Implementation of
Reducing the . . .
. . Careers are | updating of | continuous learning
Accelerating life cycle of . . .
. becoming less | competencies models and internal
knowledge professional . . o
. linear and more | without loss of | reskilling /
updating knowledge and - o
. modular. professional upskilling
skills o
stability programs
Decision .
making is Growing de.m e}nd Mastering  the
increasingl for specialists logic of workin
The growing gy who combine | 8 g Integrating data
. based on data, ! with data, | . .
importance of | ... subject matter literacy into
: digital . regardless of ..
data analytics . expertise and . corporate training
footprints and . your  primary
- analytical .
predictive . profession
thinking
models.
Increasing the
number of | Career Developing a
. tempor. lopment is | The n t roject-
Project-based emporary, Qeve opme is e §ed o | project-based .
work flexible and | increasingly built | quickly integrate | culture and flexible
oreanization Cross- through projects, | into new teams | models for
& functional not just through | and roles assessing employee
forms of | positions. contributions
employment
Strengthening the Increased Moving from a
o Individualizatio & & responsibility of &
Personalization . role of 1 standardized career
. n of educational | . a specialist for
of  professional independent . to career tracks and
and career his own .
development career . personalized
paths professional
development . development plans
trajectory
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service and
Changing the formgl The growing | The need to Incqrpqratmg '
oS experience to | importance of | confirm not only | flexibility, learning
criteria for . i o
rofessional assessing ambidextrous knowledge, but | ability, and
p adaptability, specialists in the | also the ability to | innovation into HR
value . .
learning ability, | labor market transform assessment
and the ability
to integrate
knowledge

Presented in Table 3 demonstrate that the development of ambidextrous careers is determined
not by a single factor, but by a combination of technological, organizational, and educational changes.
This allows us to view ambidextrous careers not as a specific career scenario, but as a response to the
structural restructuring of the modern professional environment.

The digital transformation of the economy is significantly changing the structure of professional
activity and the skill requirements of specialists. The development of information technology,
automation, and artificial intelligence systems is leading to the accelerated renewal of professional
knowledge and the emergence of new employment models. Under these conditions, traditional career
trajectories based on long-term development within a single professional specialization are gradually
losing their sustainability.

The analysis shows that the concept of ambidexterity can be considered an important theoretical
framework for explaining the transformation of modern career strategies [4]. Initially developed
within the framework of organizational management research, this concept has been further
developed at the level of individual professional activity. Ambidexterity in this context reflects the
ability of specialists to simultaneously maintain a high level of professional expertise and acquire
new knowledge and skills necessary for working in an environment of technological change.

The study found that an ambidextrous career represents a promising model of professional
development in the digital economy. It combines deep professional specialization with a flexible
competency profile. This strategy allows professionals to more effectively adapt to changes in the
technological environment, expand career opportunities, and participate in innovative projects.

The analysis revealed that the development of ambidextrous careers is linked to the
development of hybrid competencies, interdisciplinary collaboration, and continuous professional
learning. Educational systems and organizations that create conditions for employee professional
development and support the development of flexible competencies play a key role in this process.

However, an ambidextrous career strategy has certain limitations. Simultaneously pursuing
multiple professional areas can lead to cognitive overload and the risk of superficial mastery of
competencies. Furthermore, not all organizations have sufficient institutional readiness to effectively
utilize the potential of employees with hybrid professional profiles.

Future research could explore the specific mechanisms underlying the development of
ambidextrous competencies, as well as analyze the influence of organizational and institutional
factors on the development of flexible career paths. Of particular interest is the study of the role of
digital learning platforms, HR technologies, and corporate educational programs in supporting
ambidextrous careers.

An ambidextrous career can be considered one of the key models of professional development
in the digital economy. The ability of specialists to combine professional depth with interdisciplinary
flexibility is becoming a key factor in employee resilience and organizational competitiveness in the
modern world.
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