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OCHOBHBIE ITOAXO/IbI YITPABJIEHUA KOMIIVIEKCOM MAPKETHUHI'OBBIX
KOMMYHHMKAIIMIA B TOCTUHUYHOM BU3HECE

D o
E.H. Hazap0ex* ® , I'K. baitzkakcbIHOBa
Anmvatbel MenemkmenT Y HuBepeutet, Anmatsel, Kazaxcran

*e-mail: erkezhannazabek@gmail.com

AHHoTauMsi. MapKkeTHHIOBble KOMMYHHUKAllMd B TOCTMHHYHOM OH3HECe 3aHMMAIOT KII0OYeBOE MECTO B
(hopMUpPOBaHUM CIpOCA, YHPABICHUH OXUAAHUAMH KIMSHTOB U CHIDKCHUH HEOINPEAeIEHHOCTH, O0YyCIOBICHHON
HeMaTepuaIbHON NMpUpOI0il yciayru. B ycloBUsIX NOCTHAHAEMUYECKOTO BOCCTAHOBIEHUS! MEXAYHApOIHOTO TypU3Ma U
ycuieHust IM(PPOBOH 3aBUCUMOCTH CIIPOCa aKTyalbHOCTh HHTETPUPOBAHHOTO MOAX0/A K YIPABICHUI0 KOMMYHHKAIMSIMA
CYLIECTBEHHO Bo3pocia. llenb NaHHOrO HCCIENOBaHMS — CHCTEMAaTU3UPOBaTh OCHOBHBIE IOAXOAB!I YIIPABICHUS
KOMIIJIEKCOM MapKeTHHToBbIX KoMMyHuKanui (KMK) B roctuanaHOM On3Hece 1 000CHOBAThH YIIPABIEHUECKYIO MOJETb,
00€eCIeunBaIOIIyI0 CONIACOBAHHOCTL COOOIIEHUH N SKOHOMHIECKYIO 3((PeKTHBHOCTS B OMHHKAHAIBHOH cpexe. Haydnas
3HAYMMOCTh PA0OTHI OMpENeNseTcs BOCIONHEHHEM NpoOena B SMIIMPHUYECKOH JINTEepaType MO WHTETPUPOBAHHBIM
MapKeTHHTOBEIM KoMMyHHKarusM (MMK) mpuMeHnTensHO K TOCTHHHYHON MHIycTpud. [IpakTHdeckas 3HaYMMOCTH
COCTOHUT B TOM, YTO NPEJIOKEHHBIE YIPABICHUYECKHE PUHIUIBI IPUMEHUMBI B TOCTHHHLIAX PA3IWYIHBIX (popmaToB u
MacmTaboB. B mcciaenoBaHuM MPHUMEHSIOTCS CHUCTEMHBIH M CPAaBHUTENBHBIN aHallN3, KOHTCHT-aHAIN3 HAyYHBIX U
OTPACJICBBIX UCTOYHUKOB, a TAKKC aHaJIN3 BTOPUYHBIX JaHHBIX IO paclpE€aCICHUIO U HI/I(I)pOBBIM KaHaJIaM. Pe3yJ'[I>TaTI)I
MOKa3bIBAIOT, YTO CHCTEMHO-MHTETpalMOHHBIA monxon K ympasiennto KMK oOecneunBaer Gonee ycToifumBbIe
PBIHOYHEBIC PE3YJIBTATHI IO CPABHCHHUIO C KaHAJI-OPUCHTUPOBAHHBIM YIIPABJICHUCM, 0COOEHHO B YCIOBUAX BBICOKOM
3aBHCUMOCTH OT oOHJaiH-areHTCcTB nyremecTBuil (OTA) u meranoucka. IlpemoxkeHna ympapiaeHueckass MOJENIb U3
YeThIPEX KOHTYpPOB: CTPAaTErMYECcKOro, MpPOLIECCHOIO, OPraHM3allMOHHOTO M KOHTypa KOHTpoJs. Bxmax pabotsr
3aKJII0YaeTCsl B THIIOJIOTUH MoAX00B K ynpasinennto KMK 1 B 000cHOBaHMM YCIIOBHH IPUMEHUMOCTH KaXKJJOTO U3 HUX.
[IpakTnueckne peKoMeHAAIMY HalpaBieHbl Ha opMHupoBaHKue Moaenn yrpasinenuss KMK, nepexon K IIaHUpOBaHHIO MO
MyTU KIMEHTa U pa3BuTue cucteMsl MeTpuk UMK,

Ki1io4eBble ¢10Ba: TOCTHHNYHBIN OM3HEC; MApKETHHIOBbIE KOMMYHHUKAIIMH; HHTETPUPOBAHHbIC MapKETHHIOBBIC
KOMMYHHKAIIMH; OMHUKaHAJIBHOCTB; IH(poBsie kaHansl, OTA; ynpasnenue OpeHIOM.

KEY APPROACHES TO MANAGING THE INTEGRATED MARKETING COMMUNICATIONS
MIX IN THE HOTEL BUSINESS

Y.N. Nazarbek* ® , G.K. Bayzhaxynova
Almaty Management University, Almaty, Kazakhstan
*e-mail: erkezhannazabek@gmail.com

Abstract. Marketing communications in the hotel industry play a central role in demand generation, customer
expectation management, and reducing uncertainty inherent in the intangible nature of hospitality services. Against the
backdrop of post-pandemic recovery of international tourism and increasing digital dependence of demand, the relevance
of an integrated communications approach has grown substantially. This study aims to systematize the key approaches to
managing the integrated marketing communications (IMC) mix in hotel businesses and to justify a managerial model
ensuring message consistency and economic efficiency in an omnichannel demand environment. The scientific
contribution lies in addressing a gap in empirical literature on IMC within the hospitality industry. The practical
significance consists in the applicability of the proposed managerial principles to hotels of various formats and scales.
The study employs systemic and comparative analysis, content analysis of academic and industry sources, and secondary
data analysis of distribution and digital channel reports. Results demonstrate that a system-integration approach to IMC
management yields more stable market outcomes compared to channel-oriented management, particularly under
conditions of high dependence on online travel agencies (OTAs) and metasearch platforms. A four-contour managerial
model is proposed, comprising strategic, process, organizational, and control contours. The study contributes a typology
of IMC management approaches and a justification of conditions for each approach's applicability. Practical


https://doi.org/10.63881/ejent2026v2i2a1
mailto:erkezhannazabek@gmail.com
mailto:erkezhannazabek@gmail.com
https://creativecommons.org/licenses/by-nc/4.0/
https://orcid.org/0009-0008-4363-4544
https://orcid.org/0009-0008-4363-4544

Eurasian Journal of Entrepreneurship, Vol. 2. No. 2, 2026 ISSN 3106-1524, eISSN 3106-1516

recommendations focus on building an IMC governance model, transitioning to customer journey planning,
and developing a comprehensive IMC metrics system.

Keywords: hotel business; marketing communications; integrated marketing communications; omnichannel;
digital channels; OTA; brand management.

KOHAK YH BU3HECIHJIEI'T MAPKETUHI TIK KOMMYHUKAIUSJIAP KELIEHIH
BACKAPY/IbIH HEI'I3I'T TOCUIAEPI

1D o
E.H. Hazap6ex* ® , I'.K. BaiixakcbiHOBa
Anmatel MenemxkmenT Y HuBepcutet, Anmarsl, Kazaxcran
*e-mail: erkezhannazabek@gmail.com

Tyitinneme. Konax yii Ou3HeciHJeri MapKeTHHITIK KOMMYHHKAIUsJIap CYPAaHBICTBI KaJbINITaCTHIPYAbIH,
KJIMEHTTEP KYTYJIEePiH OacKapyIblH jKOHE KBI3METTIH MaTepUAIBIK €EMEC CUIIaThiHA OaiiIaHbICThI OCJTICI3MIKTI a3alTyIbIH
Heri3ri Kypajisl 0oibin TadbuIajpl. [lanaeMusan KeHiHrl XanbIKapajblK TYPHU3MHIH KaJllbIHA KeJTyl )KoHe CYPaHbICThIH
U QPIIBIK TOYEIALTITIHIH KYIIET01 JKaFAaibIH 1a HHTEeTpalMsUIaHFaH KOMMYHHUKALUSIIap TOCUTIHIH ©3€KTUIIr aifTapibIKTai
apTThL 3epTTeyNiH MaKkcaThl — KOHAK YH OM3HeciHaeri MapKeTHHITIK KoMMyHuKanusuiap kemenin (MKK) Gackapynbia
HETI3r1 ToCUIIEpiH XKyiiesey >koHe OMHHapHAIIBI OpTa/ia XabapiaManap/AblH KeJiCiMIUIIrT MeH SKOHOMHUKAJIBIK THIMIUTITIH
KaMTaMacbhl3 eTeTiH OacKapylIBUIBIK MOJENbIl Heri3ney. JKYMBICTBIH FBUIBIMA MAaHBI3IBUIBIFBl HHTETPAlMsIIAHFaH
MapKeTHHTTiK kommyHuKasuiap (MMK) OolipiHIIa KOHAK Yil HHIYCTPHSACHIHA KATHICTHI SMIIMPUKAJIBIK 3epTTEylIepaeri
OJIKBUIBIKTHI TOJITBHIPYNAH TYpajbl. [IpakTHKaIbIK MaHBI3ABLIBIFG] YCHIHBUIFAH 0AaCKapyIIBUIBIK KaFUIATTapIbIH SPTYPIi
(hopmarTarsl skoHE MacmTaOTarkl KOHAK Yillepae KOJAaHBUTYbl MYMKIH €KeHAITiHeH Typapl. 3epTTeyae KyHeliK KoHe
CalBICTBIPMAJIBl TaJlay, MasMYHIBIK Talaay, COHIAal-aK eKiHII PeTTIK JepeKTepll Tajnay KoJjaHbUIansl. Hotmkenep
MKK 6GackapynslH SKyHeTi-MHTeTpalusuIbIK TOCLT HAPBIKTHIK HOTWDKEICPHiH TYPaKTBUIBIFBIH KaMTaMachl3 €TETiHiH
kepcereni. Tepr KOHTypAaH TyparblH OacKapylIbUIBIK MOJENb  YCBIHBUIQABI: CTPATErHsUIbIK, MPOLECTIK,
YHBIMIIACTHIPYIIBUIBIK JkoHE Oakpuiay KOHTYpbI. [IpakTukansik yeeiHbiMaap MKK Oackapy MopeniH KaibITacThIpyFa
JKOHE KITMECHT JKOJIbI OOMBIHIIIA JKOCTIapiiayFa KeIlyre OarbITTaFaH.

Kint ce3mep: konak yi# Ou3Heci; MapKETHHITIK KOMMYHHUKalWsUlap; HHTETPAlMsUIaHFAaH MAapKETHUHITIK
KOMMYHUKAIUsIIap; OMHUAPHATBLTBIK; UG PIbIK apHanap; OTA; Operari 6ackapy.

BBenenue

l'octuHuYHEI OHM3HEC — OJHA W3
HEMHOTHX OTpaclied, T/Je€ MapKETHHTOBBIC
KOMMYHHKAITUU OJHOBPEMEHHO (POPMHUPYIOT
CIIPOC, YHOPABISIOT OXKHUJIAHUSAMH KJIHUCHTA H
CHUXAIOT HEOMNpPEeJeIEHHOCTh, BBI3BAHHYIO
HeMaTepuaIbHOU MIpUPOAOH YCIIYTH.
IlocTnangemudeckoe BOCCTAHOBJICHHUE
Typu3Ma 0OHaKUJIO CTPYKTYPHBIEC H3MCHCHHS:
0  JaHHBIM UN Tourism (2025),
MEXKIyHApOJAHbIC TMPUOBITHS BEPHYJIUCH K
ormetke 1,5 mupa B 2024 roamy, oJHAKO
MOTPEOUTENLCKOE TIOBEICHUE MPUHITUTTHAIBHO
W3MEHWJIOCh ~ —  YCWIWJIach  II€HOBast
YyBCTBUTEIHLHOCTH, BO3POCIIA 3aBUCUMOCTD OT
HU(PPOBBIX TOCPETHUKOB, a YUCIO TOUYEK
KOHTakKTa TOCTS C  OTelIeM  KpaTHO
ymuoxmiocs. World Travel & Tourism
Council (WTTC, n.d.)) omeHuBaer BKIaj
orpacnu B rinobansabii BBIT B 10,9 TpmH
pomn. CIHIA — oxono 10% MupoBoit
SKOHOMMUKH, 4TO MOoAUEPKUBACT eé

cTpaTeruueckoe 3HadyeHue. Kazaxcran
KaK 4YacTh TJ00aJBHOTO TYPUCTCKOTO DPBIHKA
TaKXke JEMOHCTPUPYET pOCT TOCTUHUYHON
UHPPACTPYKTYpHl, (opMupys 3ampoc Ha
npodeccHoHaIbHOE yIpaBiieHue
KOMMYHUKAIUSIMHU Ha ypOBHE
MEXIYHAPOIHBIX CTaHIAPTOB.

Poinox OpOHUPOBAHUI cran
OMHHKaHaJIbHBIM u 1aTGOPMEHHBIM.
Cornacao RateGain (2025), OGponupoBanus
pacmpeneneHbl  MPaKkTUYeCKH PaBHOMEPHO
Mexay nsaTeio kaHamamu: OTA  (ommaiin-
areHrcTBa nyremectBuil) — 21%, npsmoit
upposoit kanan — 21%, GDS (rmo6ansHbIe
TucTpuOynnonueie  cucrembl) —  20%,
rojiocooi ka"ain — 18%, walk-ins wu
rpynnossie npogaxu — 19%. B Takux
YCIIOBHSIX pa3po3HEeHHOE yIpaBJIeHNE
pexnamoii, PR u mpomaxkamu mNpUBOIUT K
HECOTJIaCOBAaHHOCTH o0elanuii OpeHa, pocTy
CTOMMOCTH TIPUBJICUYCHUS U CTPATETHYECKOU
YSI3BUMOCTH nepen aTGopMamu-
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MOCPETHUKAMM. Hapacraromas poIIb
metanoucka — Google Hotel Ads npumensitoT
80% espomneiickux oteneit (HOTREC, 2024)

— ¥ BbIcOKag gosst ormMeH o OTA-
kaHanaM (0ko110 42% npotus 18% 1o npsimMbiM
OoponupoBanmsiv, D-EDGE, 2024) nenator
ynpaBjieHue KOMMYHHUKAIMSIMU U MOJUTHKON

OpOHUPOBAHUS B3aUMOCBSA3aHHBIMUA
2JIEMEHTaMU €IMHON CUCTEMBI I0XO/10B.
Hecmotps Ha OYEBUHYIO

MPAKTUYECKYI0 MOTPEeOHOCTb, TOCTUHUYHBIN
KOHTEKCT OCTa€TCsl HEJOCTATOYHO N3YYCHHBIM
B JuUTeparype IO  HMHTErpUPOBAHHBIM
MapKeTUHToBbIM KoMMmyHukauusMm (MMK):
Porcu et al. (2019) koHcTaTHpYIOT, YTO
BIIMSIHUC CHCTEeMHOM MHTErpanuu
KOMMYHUKAIMH Ha pe3yIbTaThl TOCTUHUYHOTO
OusHeca  TpeOoBaio  Ooyiee  CTPOTUX
SMIMPUYECKUX JOKa3aTelabcTB. B Oonee
HIIPOKOM 1U(ppoBOM KoHTekcTe SO et al.
(2021) neMOHCTPUPYIOT, YTO BOBJICYEHHOCTH
KIIMEHTOB Yepe3 HHTETPUPOBAaHHBIE TU(PPOBBIC
KaHaJIbl MIOJI0KUTENILHO BIUSAET HA JIOSUIIBHOCTh
Y HaMepeHHUe TOBTOPHOTO OPOHUPOBAHHUS, TEM
caMbIM TOJATBEpPXk/asi IIEHHOCTb CHCTEMHOTO
MOJIX0Aa K KOMMYHHUKAIlUsIM B  OTpPACIIH.
Oco0yl0 aKTyalbHOCTh JaHHas TeMaTHKa
npuoOpeTaeT Al Ka3aXCTaHCKOTO PHIHKA, T/e
YCKOpPEHHOE pa3BuTHE TOCTUHUYHOMN
UHPPACTPYKTYPHl B COYETAaHUU C AKTHBHBIM
pocToM OHJaMH-OpoHMpOBaHU (opMupyet
3apoc  Ha  YNpaBICHYECKHE  MOJEINH,
a/lalITUPOBAHHBIE K BBICOKOH 101e u(pOBBIX
KaHaymoB. Hacrosimast cTaThsl HaleleHa Ha
3all0JIHEHME JTOro mnpobena: e€ Leap —
CHCTEMaTH3HPOBATh MOJIXOABI K yIPaBICHUIO
KOMIIIEKCOM MapKETHHTOBBIX KOMMYHHKaIIUH
(KMK) B rocTiHMYHOM OH3HECE M 000CHOBATH
yIpaBJIEHYECKYI0 MOJIeNb, 00ECIEeUHNBAIOLIYIO

COIIACOBAaHHOCTH co001IeHNH B
OMHUKaHaJIbHOU cpene. enTpanbHas
TUIOTE3a: CUCTEMHO-UHTET PAIIMOHHBINA

noaxon k ymnpaeineHuto KMK obGecneunBaer
0oJiee YCTOWIMBBIC PHIHOYHBIC PE3YJIETATHI 10
CPaBHEHHMIO C  KaHaJI-OPHUEHTHPOBAHHBIM
yIOpaBlIeHUEM, OCOOCHHO TIpH  BBICOKOH
3aBucumoctH oT OTA u MeTaloncka.

O030p JuTEpaTyphI

TeopeTnueckas JTUHUSA HCCIEIOBAHUN
NMK/KMK neMoHCTpHpYET TMOCTETIeHHBIN
CABUT OT KOOpPJAWHAIIMM HWHCTPYMEHTOB

npoaBmwkeHuss K  TpakroBke MMK  kak
CTPaTErnyecKoro ymnpaslIE€H4YECKOro Iporecca.
Daszkiewicz & Pukas (2016)
CUCTEMATU3UPYIOT ONPEIENIECHUs, B KOTOPBIX
NMK onuceiBaercs Kak CTpaTerMuecKui
Ou3Hec-TpoliecC IIAHUPOBAHUs, pa3pabOTKH,
peayn3allii M OLIEHKM KOOPAMHHPOBAHHBIX,
U3MEPUMBIX POrpamMM OpeHI-KOMMYHUKALIUN
C pa3HBIMU ayIUTOPUSAMHU. B 3THX TpakToBKax
MIPUCYTCTBYIOT: ()OKYC Ha COIJIACOBAaHHOCTHU
(«omuH  TOJNOCY»),  pacuIMpeHHe  Kpyra
ayJIMTOpUN 10 CTEUKXOJIEPOB, TpeOOBaHUE
U3MEPUMOCTHU u TEXHOJIOTUYECKas
00yCJIOBJIEHHOCTD UHTETpaluu.
TneybepaunoBa u CabnenbekoBa (2018)
noguépkuBaroT, uro HWMK npenmnonaraer
o0benuHeHne  pexinambl, PR,  mpsmoro
MapKeTHHIa, CTUMYJIHpPOBaHUs cObITa U
JUYHBIX TpPOJaX B EAMHYIO CUCTEMY
BO3JICHCTBUS Ha MOTPEOUTEIS.

CoBpeMEHHBIN KOHTEKCT TOCTUHUYHOTO
Ou3Heca yCUIMBAET NPUKIIAHYIO 3HAYMMOCTh
NMK 1o HeckosbKMM HampasieHusM. Bo-
MEPBBIX, OMHUKAHAIBHOCTb  OOBEKTHBHO
YCIIO’)KHSET YIIPaBJICHNUE KIMEHTCKUM OIBITOM.
Lemon & Verhoef (2016) momx4épkuBaroT, 4TO
KJIMEHTBl B3aUMOJCHCTBYIOT C KOMIIAHUSMHU
4yepe3 MHOKECTBO TOUYEK KOHTAKTa B Pa3HBIX
KaHalax, M 4YTO 3TO TpeOyeT HUHTErpanuu
OomsHec-pyHkumii u  maptHépoB. s
TOCTHHHMIIBI oOemanue OpeHja JTOJDKHO OBITh
OJIMHAKOBO JIOCTOBEPHBIM B KOMMYHHUKALHIX
70 OpOHMpOBaHUs, B NPOLIECCE CEPBUCA U B
IIOCTKOMMYHUKAaIMKU. Kakplil pa3spsiB MEXIY
o0eIaHueM M pealbHOCTbIO (PUKCUPYETCS B

OT3bIBax u TPaHCIUPYETCS Ipyrum
MIOTEHIUATIbHBIM F'OCTSM.
Bo-BTOpBIX, QpoBBIE KaHaJIbl

YCUJIMIIN POJIb MTOJTb30BATENILCKOT0 KOHTEHTA U
nosepusi.  Sparks & Browning (2011)
MOKa3bIBAIOT, YTO XapaKTEPUCTHKH OHJIAMH-
OT3BIBOB — TOHAJBHOCTh, MOPSAOK MOJAYU
uH(pOpMAIMY, HaJTMYNE YUCIOBOTO PEUTHHTA

— 3HAUYMMO BIMAIOT HAa HAMEpEHHE
OpoHHpOBaHUs U J0BepHe K oTenmo. Xiang &
Gretzel (2010) ¢uxcupyroT, 4TO COIHATbHbIC
Menua  COCTAaBISIOT  3HAYUMYIO  JIOJIO
MTOMCKOBOM BBIZIAYH IO TYPHCTCKUM 3aIpocaMm.
DTO O3HAYaeT, 4TO YNpaBIICHHE PEMyTaluei
U TIOJNB30BATEIbCKAM  KOHTEHTOM  CTajo
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HEOTJCIMMON YacCTbl0 KOMMYHHUKAIHOHHOW
crpareruu orensi. Buhalis & Volchek (2021)

JIOTIOJTHUTEIBHO apryMeHTUPYIOT, 4TO
UHTETpanus 00BIINX JTAHHBIX B
MapKeTUHTOBYIO  aTpUOyLMIO  IO3BOJISET

TOCTHHHIIAM TOYHEE OIICHWBATh BIHMSIHHE
K0 TOYKM KOHTAaKTa Ha HUTOrOBOE
perieHue 0 OpOHUPOBAHUH.

B-TpeTpux, B TOCTUHUYHON HMHAYCTPUH
HAKOIUICHBI ~ OMITUPHUYECKHUE  OCHOBAHUS
paccmaTpuBarh NMK KakK ¢axTop
pesymbraTuBHOCTH. Seri¢, Gil-Saura & Ruiz-
Molina (2014) uccienyrot Biausaue UMK u
TEXHOJOTMM Ha NOTPeOUTENbCKUN KamuTal
OpeHzna B KOHTeKcTe roctunuil. Porcu et al.
(2019), mnpoBenms ompoc TOM-MEHEIKEPOB
TOCTUHUYHBIX KOMIAHWUH, JAEMOHCTPHUPYIOT
MIOJIOKHUTEITHHYIO CBSI3b CUCTEMHOU
MHTETpaluil KOMMYHUKAIUI € pPHIHOYHBIMU
pe3ynpTaTaMu, BKJIIOYas MPOAAaXKH, OpeHn-
IPEUMYIIECTBA M KIMEHTCKHE  HCXOJBI.
Luxton, Reid & Mavondo (2015)
aprymentupyot, uro HWNMK-cnocobHocts
bupMBI MOJIOKHUTEITHHO BITHSIET Ha
3G (PEKTUBHOCTh KaMIaHUI U JOJATOCPOUYHYIO
pe3yabTaTuBHOCTH Openma. So et al. (2021),
uccienys BOBICYEHHOCTh KIMEHTOB B cdepe
TOCTETPUIMCTBA, HOJTBEPIKIAIOT, qTO
COTJIACOBAaHHOE  B3aWMOJEHCTBHE  4Yepes
nU(pPOBBIE KaHAJBl YCHIUBACT JIOSUIBHOCTh U
MOBTOPHBIE MOKYTIKH.

B-uerBépThIX, dposas
TpaHc(opManus 1 HCKyCCTBEHHBI HHTEIUICKT
040%)) MOBBILIAIOT TpeOoBaHuUs K
MepCOHANM3AMN M YIPaBICHUIO JTaHHBIMU.
OECD (2024a) Beinensier renepatuBHbiii MU

cpenu TEXHOJIOT Ui, (GyHIaMEHTAIBHO
menstonmx  typusMm.  OECD  (2024b)
NOA4YEPKHUBAECT, 4TO HepPCOHANTN3AIINS

KOMMYHHMKauii ¢ npumenenneM MU tpedyer
HaJEKHBIX Mep 3aIUTBI JAHHBIX
norpedureneit. s roctumaunel  CRM-
cerMeHTauusi (ynpaBlieHUE OTHOLICHUSMHU C
KJIMEHTaMH), JAUHAMMYECKUH KOHTEHT U
IIPEIUKTUBHBIE PEKOMEHJAIMU CTAHOBATCS
TE€XHOJIOTMYECKH  JOCTYNHBIMH,  OJIHAKO

GbopMUPYIOT HOBBIE PUCKHM B 00JacTH
COOTBETCTBUSI HOPMaTUBHBIM TpeOoBaHusIM. B
OTEYECTBEHHOW MpakTHKe PermerHukoBa &
TperbsikoBa (2025) nDOATBEP)KIAIOT, YTO
MHTErpalusi MHCTPYMEHTOB HPOJABHKEHHS C
y4ETOM CIEMU(PUKH PETHOHAIBHBIX PHIHKOB
MOBBIIIAET YCTOMYUBOCTh KOMMYHUKAIUH.

Ha »tom d¢Qone coxpansercs psin
ucclieIoBaTeNbCKuX mpoOenoB. B mpaktuke
roctuanl UMK Hepenko paspsiBaeTcs MexXay
byHKIMAMU MapKeTHHIa, IPOJIAK,
YIpaBJICHUS JOXOJJaMH, AJIEKTPOHHOU
kommepiuu ¥ PR, Torna kak OMHHUKaHaJIbHOE
MOBEJICHUE KJIMEHTa TPeOyeT eTUHON JOTHKH
MyTH KJIKEeHTa U obemanus Openaa (Lemon &
Verhoef, 2016). JlauHbIii pa3pbIB MPOSIBISIETCS,
B YaCTHOCTH, B CHUTyallUsiX, KOIJa ILI€Ha H
ycioBus, TpaHcaupyembie gepes OTA,
pacxoisaTCcsl C TEMH, 4TO NPEACTaBICHbI Ha
opunmarbHOM calfTe WIM B PEKIaMHBIX
KaMIIaHUSIX: KIMEHT BOCHPUHUMAET 3TO KakK
HECOOTBETCTBHE, CHIDKAIOIIEE JIOBEpHUE K
Openny. Meronst wu3mepenuss MMK kax
cucTeMHOTO 3¢ (deKTa OCTAIOTCS CIIOKHBIMH:
Ewing (2009) noaué€pkuBaeT HEOOXOIUMOCTh
OLIEHKM CHUHEPTHH, BBIXOISMIEH 3a paMKu
aTpulOynuyd MO KaHalaM, M YKa3blBaeT Ha
neQuIuT MHCTPYMEHTOB, CTIIOCOOHBIX
3aQUKCUPOBAaTh  KyMYJSITUBHOE  BIIMSHUE
MHTETPAallMd Ha TOBEJACHUE NOTPEOUTEII.
byxanuc u Bomuek (Buhalis & Volchek, 2021)
pa3BUBAIOT Ty WJEK0, T[OKa3bIBas, YTO
TAaKCOHOMHUS MAapKETUHIOBOW aTpuOyIuu B
muppoBoil  cpene  JODKHA — YUYUTHIBAThH
B3aMMOJICIICTBIE MEXIy KaHallaMH, a He
paccMaTpuBaTh ~ MX  KaKk  HE3aBUCHMBIE
HUCTOYHUKH KOHBEPCHH. Haxowner,
watopMeHHasE apXUTEKTypa OPOHUPOBAHUMA
CO3/1a€T BHEUTHUI KOHTYP KOMMYHUKALIUH, I/1e
TOCTHHHUIIA YAaCTUYHO TEPSieT KOHTPOJIb Haj
CBOMM TPEJCTaBICHUEM: KOHTEHT KapTOUYKHU
OTA,  anropuT™Mbl  paHXHpPOBAHUS U
MOJIb30BATEIbCKUE  OT3BIBBI  (POPMUPYIOT
BOCTIpHATHE OpeHIa HE3aBHCHMO OT YCHIIMH
MapKeTUHTOBOM KOMaHAbl. 3IT0 Tpelyer
BKJIIOYCHHUSI YTPABICHUS OTHOMICHUSIMH C
mwiatGpopMamMu-nocpeTHUKaMd B COCTaB
KOMMYHUKAIIHOHHON CTpaTeruu KaK
MIOJIHOIICHHOTO €€ DIIEeMEHTA.
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MeTtonoorus

HccrnenoBanue BBIONHEHO B (hopmaTe
aHAIUTUYECKOTO 0030pa M KOHLIENTYalbHOTO
CHHTe3a. DMIHpHueckas 0aza copmMupoBaHa
3a CU€T YETBIPEX I'PYII UCTOYHUKOB. llepBas

— o¢uuuanbHble OTpPaAcieBble OTYETHI
MeXITyHapoaHbix opranm3anuid: UN Tourism
(2025), WTTC (n.d.), OECD (2024a, 2024b),

European Travel Commission (2025).
OT160p ocyuiecTBIsUICA MO KpUTEPUSIM
oumanbHOrO CcTaryca M aKTyaJbHOCTH
naHHbIX (He crapiue 5 sier). Bropas — oTuéTsl
[0 TOCTUHUYHOMY  PpAaCHpENEICHUI0 U
mudpossiM kaHamam: RateGain (2024, 2025),

HOTREC (2024), D-EDGE (2024),
AHLA

(2025). Tpetsss — peneH3UpYyEeMbIe
Hayunble crtath 1o HWMK/KMK, nyrtu
KJIMEHTA, I10JIb30BATEILCKOMY KOHTEHTY U
Kanurtaiay OpeHJa B TOCTHHUYHOM KOHTEKCTE;
MOMCK TpoBoMIICS B Oa3ax Scopus u Google

Scholar. Yerséprass —  KopmopaTuBHasI
OTYETHOCTD y4aCTHHKOB
OKOCHUCTEMBI OHJIAMH-

oponuposanuii (Booking Holdings, 2026) kak
WH/IUKATOp KOHKYPEHTHOW MHTEHCUBHOCTH.
Jloruka paboOTHl BKIIOYAla YEThIPE
srana: (1) aHanM3 KOMMYHUKAIIHOHHOW CpPEJIbI
TOCTHHHIlT W  BbIAeNeHHEe (akTopoB €€
tpanchopmarmm —  TIATHOPMHUBAIINH,
OMHHUKaHaIbHOCTH, pocra poim
MOJTE30BATENILCKUX OT3BIBOB M METATIONCKA; (2)
CpPaBHUTEIBHBIA  aHAIM3  MOAXOJOB K
ynpasienuto KMK ¢ pa3zpaboTkoil kputepues
CpaBHEHHsI TO TISITH TapamMeTpamM: JIOTHUKa
KOOp/AMHAIINH, pacrpeaesieHne OJKETOB,
KPI, cBs13b KaHAJIOB MTPOJAX 1 KOMMYHHUKAIIHH,
MEXaHU3M OOECTeUeHHs COTIIAaCOBAaHHOCTH
Openna; (3) KOHTEHT-aHAIM3 KIFOUEBBIX
nccnenoBanuil o BiustHuM UMK Ha peIHOUHYIO
Pe3yIbTaTHBHOCTH, HOTPEOUTETHCKHUIA
Kanurtaja OpeHJa M KIMEHTCKHE UcXonbl; (4)
KOHIICNITyalIbHAsl pa3padoTKa yIpaBICHYECKOM
mogesn  KMK  Ha  ocHOBe  cuHTE3a
TEOPETUYCCKUX TOAXOJOB U  OTPACIECBBIX
naHHbIX.  Kpurepum  otOopa  Hay4HBIX
myOMMKanui BKITIOYATH HHICKCAIMIO B SCOPUS
i Web of Science, nutiupyeMocTs He MeHee
50 pa3, a TaKKe TEMAaTUYECCKYIO
peneBantHocTh Teme MMK B chepe
rocrenpuuMcTBa. OrpaHUuYEHHUE: CTaThsi HE

BKJIIOUAET TMEPBUYHBIA ONPOC Ha BBIOOPKE

KOHKPETHBIX TOCTHHHI. OTOT (akT
MpHU3HAETCS aBTOPAMH KaK METOJJ0JIOTHYECKOE
OTpaHUYEHHE, KOTOpPOE, BMECTE C TeEM,
SABIISICTCS TUMMYHBIM JUISI KOHIENITYaJbHO-
aHAIMTHYECKNX  paboOT, HAICICHHBIX Ha
CHCTEMaTH3allMI0 CYUIECTBYIOIIUX 3HAHUN U
hopmynupoBaHue YIIPABICHYECKUX
IPUHIUIIOB, MPOBEPSAEMBIX B IMOCIEAYIOIINX
AHMITUPUYECKUX UCCIICIOBAHUSIX.

Pe3yabTarhl 1 00CyK1eHUE

KoMMmyHuKanmmoHnHasi cpena TOCTHHHUIL
Kak OCHOBa BbIOOpa  yNpaBIEHYECKOTO
oaxo/aa

CoBpeMeHHas TOCTHHHIIA
(GYHKIMOHUPYET B Cpelie, I/Ie KaHall MpOoaax
OJTHOBPEMEHHO ABIISETCS KaHaJIOM

kommyHukanuu. RateGain (2025) dukcupyet
naputet npsimoro nugposoro kanaia u OTA,
a Takke crabwipHylo gomo  GDS wm
rOJOCOBOTO KaHajla, 4YTO YKa3blBaeT Ha
HEOOXOOUMOCTh  YHpaBIATh  MOpTQeseM
KaHaJIOB KakK eIuHOM cuctemoil. 1Io maHHBIM
RateGain (2024), JIOJISt OHJIaWH-
OpoHupoBanuii npessimaer 50% y rocTUHMIL
Bcex pasmepoB. Corimacio HOTREC (2024),
npsiMble KaHaabl cOCTaBIAOT 50,9% HOUEBOK,
a DJIeKTpoHHas mucTpuOymus — 45,1%;
MIPUMEPHO Ka)bIil MATHIA OTENlb UMEET JOII0
OTA cBoitie 50%. MeTanouck nie-¢hakto crai
00s13aTeNIbHBIM AIIEMEHTOM
KOMMYHUKAIIMOHHOW 3KocucTembl:  Google
Hotel Ads wucrnomb3yror 80% OMpOIIEHHBIX
TOCTHHHIL.

Takoe OKpyKeHHE MEHSET IKOHOMUKY
KOMMYHHMKaIUi B ABYX u3MepeHusx. C ogHoun
CTOPOHBI, YCWJIMBAeTCSd KOHKYpPEHIHS 3a
BHUMaHMe: mo ngaHHeIM Booking Holdings
(2026), MapkeTHHIOBBIE PACX0/IbI KOMIIAHUH 32
2025 ron cocraBunu 8,186 mupa mosn. CIHA,
HaTJIITHO JIEMOHCTPUPYS BBICOKYIO «IIEHY
tpaduka». C npyroit — pactyT puUCKH H3-3a
ormen: D-EDGE (2024) d¢uxcupyer nomio
oTMeHEHHOH BBIpyukn y Booking.com B
EBpornie okono 42%, torga Kak y NpsSMBIX
OponupoBanuii — okoisio 18%. PaspeiB B 24
MPOLIEHTHBIX TMyHKTa JelaeT YIpaBJieHUE
KOMMYHUKAITUSIMHU u TIOJTUTUKOU
OpOHUPOBaHUS B3aMMOCBSI3aHHBIMU
AJIEMEHTAMH €IMHOW CHCTEMBI JT0XO/I0B.
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CpaBHUTENBbHAS THUIOJOTHS IOAXOJO0B
ynpasieanss KMK

s TOCTUHUIIBI KOMMYHHMKAIH
BKJIFOUAET HE TOJIBKO PEKIaMHBIC COOOIICHN,
HO M CEpBUCHBIC B3aUMOJICHCTBUSA, LU(PPOBBIE
uHTEpPechl, OTBETH HA OT3BIBBI U IOBE/ICHUE
nepcoHanga Kak Hocutens Opennpa. C yuérom

BBISIBJICHHBIX JIPaliBEPOB 11€J1eC000pa3HO
BBICIUTh JIBa KJIIOYEBBIX IMOAXOJAa K
yopasieauto KMK, paznuuarommxcs 1o
JOTMKE  KOOPIWHALIMM,  PacHpeiesICHHIO
OI0JDKETOB M KIIIOYEBBIX  IOKa3aresien
s¢dexruBHocTH (Tabnuua 1).

Taﬁ.lmua 1-ConocraBienue MmoAX0A0B YIIPABJICHUA KOMIIVICKCOM MAPKETUHI'OBBIX

KOMMYHHMKAIMHA B TOCTUHHYHOM OM3Hece
Tlonxon Kpatkoe onucanue

CucremHo- KMK paccmatpuBaeTcs Kak

HHTETPAIMOHHBIH

(MexdyHKIIOHA
IeHEIH, «firm-
wide IMC»)

OpraHn3alMOHHAs
CHOCOOHOCTB: €IMHOE
TIO3UIIMOHUPOBAHHE U
TIPUHIAIT «OTHOTO TOJIOCay,
MEX(PYHKIIMOHATBHOE
IUTAHUPOBAHNE KOHTEHTA U
KaHaJlOB, CHHEPTHs
KOMMYHUKaIUH U cepBHca,
YIPaBJIEHUE CTEHKXOJIEpaMuU
(roctu, mapTHEPHI, IEPCOHAI).
ekt OleHUBAIOTCS TIO
pojiaxxam, OpeHy u
KIIMEHTCKHUM HCXOJIaM.

Kanan- KMK ynpaBnsiercs «1o

OpPHEHTHUPOBaHH
Bl (TaKTHKO-
niepdopmMaHCHbIH

KaHajam»: OT/eJbHbBIE
oromxersl 1 KPI g OTA-
MapKeTHHI'a, IUIATHOTO
MOUCKA, CONUATBHBIX CETEH,
PR; pokyc Ha KpaTKOCPOUHOM
kousepcun, ROAS/CPA u
3arpysKe; KOOpIHHAIINS
OrpaHUYeHa YPOBHEM
KaJIeH/Iapsi KaMIIaHHUH.

IIpeumyurecTBa Henocrarku Curyauuu
TMPUMeHEHHUS
CortacoBaHHOCTD Bricokue Cetn

obemtanuii OpeHna;

TpeOOBaHUS K

TOCTHMHHUIEI C

CHIKEHHE JIAHHBIM U Pa3BUTHIM
«KaHHUOAITM3AIKMY = AHAIUTHKE, OpeHoM;
KaHAJIOB; OpraHU3al[MOHHAs | BBICOKAs
yCTOHUYHBOE CIIOYKHOCTB; KOHKYPEHIINS;
yIpaBleHUE IyTEM  JUTUTENbHBIN IIMKII | CTPEeMJICHHE
KJIMEHTA U BHEJIPCHUS, CHHU3UTH
penyTanuen; HE00XO0AUMOCTh 3aBUCHUMOCTb OT
MOTEHITHAT pErIaMeHTOoB U OTA,;
JIOJITOCPOYHOM MpaBUJI BJIAJICHUS OpUEHTalus Ha
JIOSITBHOCTH U KOHTEHTOM. MIOBTOPHEIE
Openn- MPOJIAKH U
MPEUMYIIECTBA. JIOSUTLHOCTb.
BeicTpas Puck He3aBucumslie
OTITUMHU3AIIHS; HECOTJIACOBaHHBIX | OTEINH,
npo3pavHast COOOIIEHHH; POCT | OPUEHTUPOBAHH
aTpuOyIHs B 3aBUCUMOCTH OT bIC Ha
npejenax KaHaja; TIOCPE/THUKOB; KPaTKOCPOUHYIO
y1no0CTBO ciabast pabota ¢ 3arpysKy;
ayTCOPCUHI'a; pernyTanuen; KpU3UCHBIE
TOJXOIUT MPH TPYJHOCTD TICPHOJIBI;
nedurmre YIIPaBIICHUS OrpaHUYCHHBIH
pecypcos. JIOJITOCPOYHBIM LITaT U
OpeHIoM. aHAJIMTHKA.

HpI/IMe‘IaHI/Ie — COCTaBJICHO aBTOPOM Ha OCHOBE aHaJIn3a HAYYHBIX U OTPACIICBbIX HCTOYHHUKOB.

CHCTEeMHO-MHTETPAIMOHHBIA  TIOJXO0.
CTaHOBHUTCA 0Oo0jiee pEJeBaHTHBIM IO Mepe
YCIIOXKHEHHUS ITyTH KITMEHTa U POCTa BHEITHUX
TOYEK KOHTaKTa. Ero mpakTuueckas IeHHOCTb
MOJITBEPKIACTCSI TOCTHHUYHON SMITHPUKOM:
Seri¢ et al. (2014) yka3pIBaroT Ha KIIIOUEBYIO
poJb KITMEHTCKHX BOCIIPUSTHIA
COTJIACOBAHHOCTH KOMMYHHUKanuii; Porcu et al.
(2019) moka3bIBaIOT MOJOKUTEIHHOE BIUSHUE
CHCTEMHOW WHTErpallil Ha  PBIHOYHBIC
pe3ynabTaThl M KIMEHTCKHE UCXOabl. B
oTe4yecTBEHHOH JuTeparype TieydepanHoBa U
CabnenbexoBa (2018) u PemerHukoBa &

TpetbsikoBa (2025) moATBEPKAAIOT, YTO

npaktuka UMK aBuxkercs B HanpaBIeHUH OT
Habopa  OTHENBHBIX  MHCTPYMEHTOB K
CUCTEMHOMY YIIPABJICHUIO.

VYopasieHdeckass MOIENb BHEAPEHUS
CUCTEMHO-UHTETPALMOHHOTO MOAX01a

I[J'ISI MMPAKTUYCCKOTI'O BHCIPCHUA
CUCTCMHO-UHTCT PALTMOHHOI'O noaxoaa
npeajaractcsa yIrpaBJICHUCCKass MOICIb U3

YETBIPEX KOHTYPOB.

Crparernyeckuii KoHTyp (OpeHn u
[EHHOCTHOE Tmpemiokenue). Ddopmupyercs
ennHoe obemanue OpeHna M CerMeHTHas
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JIOTUKA: KOMY, KaKyl LEHHOCTb U IIOYEMY
MIMEHHO 9TOT  OTEIb. PuKCUpyOTCA
HEU3MEHsSEMbIE DJIEMEHTBI: TOH M CTHIb
KOMMYHUKAIH, TapaHTHPYEMbIe aTpHOYTHI

cepBuca, pamKu JIOILy CTUMOM
[epCOHANU3allUd U IpaBuwia paboThl €
NapTHEPaMHU. Crparernyeckuii KOHTYD
o0ecreunBaeT  «SIKOpbY»,  YAEPKUBAIOLIHUMA
OCTaJbHBIE  KOHTYpPbl ~ OT  TaKTUYECKHUX
npotuBopeunii.  HeoOxoaumocts  Takoro

ypoBHs omnpaBiaHa TpakToBkoili MMK kak
CTpaTErM4ecKkoro Ipouecca, a He Habopa
uHcrpymenToB (Daszkiewicz & Pukas, 2016).

[IpoueccHplii  kKOHTYp  (ympaBieHHUE
IIyTEM KJIMEHTA). KommyHukanumu
BBICTpaMBAalOTCA MO [T d3TamaMm IMyTH

kiuenra (Lemon & Verhoef, 2016): (a) mouck
u Bei0Op — SEO/SEM, meTanouck, KOHTEHT

OTA, ot3bIBbl, conualbHble Menua; (0)
OpoHupoBaHue — KoHBepcHus Ha caiite/OTA,
MPO3PAayHOCTh  YCJIOBUM, TOATBEPKIACHHE
noBepusi; (B) Tpem3ae3] — HHCTPYKIIUH,

arceis1, nepcoHanu3anys; (r) NpoXUBaHUE —
CepBUCHBIE KOMMYHHKAIINH, IU(YPOBBIC TOUKU
KOHTAaKTa, pabota NIEPCOHAIA; ()
MMOCTKOMMYHHKAIHS yTpaBJIeHUE
OT3bIBaMH, BOCCTAHOBJICHHE nocie
WHIUJICHTOB, MIOBTOpPHBIE MIPOIAXKH.
KitoueBoit mpuHIMMI «OECIIOBHOCTBY:
KIIMEHT HE JIOJDKEH OIIYINATh pa3pbiBa MEXKIY
00€IaHHBIM U TOITyYEHHBIM.
Opranu3alnioHHbII KOHTYp
(ynpaBnenne u  ponu).  Onpeaenstorcs
BJIAJENbIBI KOHTEHTAa M JaHHBIX, IpaBHUIIa
COIJIACOBAHUS, €IUHBIH KOMMYHHUKAIIMOHHBII
mTad (MApKETUHT + MPOAAXKHU + yIpaBleHUE
J0X0aMH + D3JIEKTpOHHas KoMMmepuus +
CEepBUC), a TAK)KE PETIIAMEHTHI 10 YIIPABICHHIO
penyTarueii. B cpene ¢ Beicokoi moneit OTA
STOT KOHTYp JOJDKEH BKIJIIOYATh YIPABJICHUE
OTHOIIEHUSIMU c HOCpETHUKaMH u
METaIoOMCKOM KaK 4acTh KOMMYHHUKAIIHOHHON
TOJUTHUKHU. Perynsphsie Kpocc-
(YHKIIMOHAIBHBIE ~ BCTPEYM M eIuHas
aHaJIUTUYECKast cucrema MIOMOTa0T
CHHXPOHU3UPOBATH JICHCTBUS MOIpa3IeIICHAN.
Kontyp  koHTpons  (MeTpuku U
aHasiutuka). Merpuku KMK cBs3biBatotes ¢
TpeMsi ypoBHAMHU 3¢ dexToB. OnepalioHHbIE:
KOHBEpPCHST TIO0 KaHajaM, JOJsi MPSAMBIX
OpOHUPOBaHUH, CTOMMOCTb HPUBJICYCHUS

10

KJIMCHTA, YPOBCHbL OTMCH B p336I/IBKe 1o

KaHajaM. Kiuentckue: JIOBEPHE,
yIOBJIETBOPEHHOCTb, MTOBTOPHBIE
OpOHHpOBaHUS, NPS (uHOEeKC

NOTPEOUTENBCKOM JIOSJIBHOCTH), JWHAMHKA
OHJIAWH-pEUTUHIa. DBpeHI-MeTpuku: 3HaHUE
Openna, BOCIIPUHUMAEMOe Ka4yecTBo,
JOSTIBHOCTh W TIOTPEOHTENbCKHIA  KaIrUTall
openna (Serié et al., 2014). Do cornacyercs ¢
tesucom Ewing (2009) o HeobOxommmocTH
OLICHUBATh UHTErpaluio KaK
MHOT0o(akTOpHbIl 3(p¢eKT, a He TOJIbKO
aTpUOYIIMIO 110 KaHATIaAM.

OTnenbHBIA acTeKT — MePCOHATU3AIHS
u . OECD (2024b) ykasbiBaeT Ha pucku
npumeHennss WM nng nmepcoHanm3anuu
TYPUCTCKUX BHeuyaTIeHUH. [lJii TOCTHHMIIBI
MIePCOHATN3UPOBAHHBIC KOMMYHHKAITIH
clieyeT  BHEIpSATb HE  TOJNBKO  Kak
MapKETHHTOBYIO BO3MOKHOCTh, HO H Kak
yIpaBJIsieMbli pHCK B obnactu
KOH(pHUICHITNATBHOCTH JTAHHBIX.
[Ipo3payHOCT, B HCHOJB30BAHWU JTAHHBIX
KIIEHTOB CTaHOBHUTCS YJaCThIO
JIOBEPUTEIIBHOTO 00Oelanus OpeHa.

O0cy:kneHue pe3yJibTaTOB

Kirroueson pe3ynbTar
KOHIIETITyaJbHasE THUIOJIOTUS TOAXOJIOB K
ynpasinennto KMK u obocHoBanue ycnoBuit
MIPUMEHUMOCTH KaXKJIOT0 U3 HUX. DTOT BBIBOJ
OIHpAETCS Ha COBOKYITHOCTb
B3aUMO/IOTIOJIHAIOLINX apIyMEHTOB.

Bo-niepBbIX, aHHBIE O pacHpeleeHun
MOJTBEPKIAIOT ~ MHOTOKaHAJIBbHOCTh  KakK
Hopmy: maputer OTA u npsiMoro uuppoBoro
KaHajla 03Ha4aeT, YTO TOCTUHMIIA HE MOXKET
6e300JIe3HEHHO OTKa3aThCs OT YacTH KaHAJIOB
6e3 morepu cmopoca. CrienoBarenbHoO,
COTJIACOBAaHHOCTh  COOOLIEHMM B  pa3HBIX
TOYKaX KOHTaKTa SBIAETCS 00s3aTelbHbIM
ycnosueM (RateGain, 2025; HOTREC, 2024).
HecornacoBanHocTh 00emaHnii — Korja LeHa

nu ycnopuss ©Ha OTA ommuarorcs oOT
TPaHCIUPYEMBIX B COOCTBEHHBIX
KOMMYHHKAIIUSAX — pa3pyllaeT I0BEpue u
MOBBIIIACT BEPOSATHOCTD OTKa3a oT
OpOHHPOBAHUSI.
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Bo-BTOpBIX, pe3yabTaThl pelieH3UPYEMBIX
WCCIICIOBaHUA  TMOJNTBEPKAAIOT  THIIOTE3Y:
Porcu et al. (2019) meMoHCTpPHPYIOT
MO3UTHUBHOE BIUSHUE CUCTEMHOM MHTET AN
KOMMYHUKAIIMi Ha PBIHOYHBIE DPE3YJIbTAThI;
Luxton et al. (2015) unrepnperupyror UMK-
UHTETPalUI0 Kak (PUPMEHHYIO CIIOCOOHOCTD,
BIIUSIOIIYIO Ha (hrHAHCOBYIO
pesyiapTatuBHOCTE. SO et al.  (2021)
N00aBJISIOT, YTO COIJlacOBaHHOE LU(ppoBOE
B3aMMOJICHCTBHE IOBBIIIAET BOBJICYEHHOCTh
KIIMEHTOB ©W  (OPMHUPYET  YCTOWYHBYIO
JOSTBHOCTD B CEKTOPE TOCTENPUUMCTBA.

B-tperbux, UCCIIEIOBAHUSA 1o
MI0JIb30BATEIbCKOMY KOHTEHTY I10Ka3bIBAIOT,
9TO JOBEpHE M HaMEpeHHWe OpOHHPOBAHUS
YyBCTBUTENbHBl K (opMe U CTPYKType
or3biBoB (Sparks & Browning, 2011; Xiang &
Gretzel, 2010). OTo mepeBoOIUT ymHpaBicHHE
orseiBaMu B saapo KMK, a He Bo
BcrioMorarensHyto ¢ynkuouro. Leung et al.
(2017), uccnengyst COOOIICHHS HA CTpPaHUIAX
TOCTHUHHUYHBIX OpeH0B B Facebook,
MOKa3bIBAIOT, YTO BU3YAIbHBIH KOHTEHT W

nyOMKaIuu, OpPUCHTHUPOBAHHbBIE Ha
BOBJICUEHHOCTh, paboTtatoT  dpdexTuBHEE
npomo-coobmienuii. Buhalis & Volchek (2021)
MOJTBEPXKIAIOT, 4YTO TOYHAsS AaTpPHOYyIHUs

U(POBBIX TOYEK KOHTAKTA C UCIIOIB30BaHUEM
AQHAJUTUKA OOJBIINX JAHHBIX CYIIECTBEHHO
MOBBIIIAET OKYHNAa€MOCTh  MapKETHHTOBBIX
WHBECTUITUH.
B-ueTBEPTHIX, European Travel
Commission  (2025)  ¢ukcupyer,  UTO
KJIIOYEBBIE  OINACEHUsI IMYTEIECTBEHHUKOB
CBSI3aHBI C POCTOM CTOMMOCTH TIOE€3I0K H
TeOMOJIUTUYECKOM  HEeCTaOMIbHOCThIO  —
(dakTopaMu,  YCHIWBAIONIUMH  IICHHOCTH
MIPO3payHbIX u COTIACOBAaHHBIX
kommyHukanuii. AHLA (2025) nomuépkuBaet
OXUJaeMyl0 TpaHCc(hOpMalUI0 OTpaciu 3a
cuétr UN-uHumaTuB, KOCBEHHO MOJAEPKUBAS
TE3UC O HEOOXOTUMOCTU YIPABICHYECKOTO

«sIpa» HMHTErparuu, CHOCOOHOTO
alanTHPOBATHCS K TEXHOJIOTUYECKUM
CIBUTaM.

Kanan-opueHTHpOBaHHBIN TIOJTXOJT

orpaBAaH KaK TaKTUYCCKas JIOTUKAa TIIpH
PECYPCHBIX OrpaHUYCHUAX UK KPUSUCHOM
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ynpaBieHuM 3arpy3koil. be3 cucremHoro
KOHTYpa WHTETpAllid OH TMOBBIMIAET PHCK
JIOKaNbHOU 3¢ hEeKTUBHOCTH npu
CTpaTeruyeckoi ySI3BUMOCTH: poct
CTOUMOCTH Tpaduka, HapacTawooas
3aBUCHUMOCTh oT MIOCPETHUKOB u
HECOIJIaCOBaHHOCTh oOemianuii. CucremHo-
MHTETPalMOHHBIN moaxoa Tpedyer OoJbIINX
yIpaBJIeHYECKUX YCWIMH, HO (opmupyet
OCHOBY [UIsl yCTOWYMBOCTH OpeHaa U
BOCIIPOU3BOAMMBIX KIMEHTCKUX PE3yJIbTaTOB.

BaxxapM U3MEPEHUEM
Pe3yJIbTaTUBHOCTH SABIISICTCA TaKxKe
B3aMMOCBSI3b MEXAY CTPYKTYpOH KaHaJlOB U
(UHAHCOBBIMH TOKA3aTEISIMU  TOCTHHULIBL
Breicokass  gomst  OTA B cTpyKType
OpOHUPOBAaHMI  HampsAMyl  BIHSET  Ha
Map)KUHAITBHOCTh: KOMHCCHOHHBIE BBITLIATHI
mwiatgopmaM B cpeiHeM cocTaBistoT 15-25%
or croumoctu OponupoBanus (HOTREC,
2024), Torma Kak OpsIMOM KaHal MO3BOJIAET

CYIIECTBEHHO COKpPAaTUTh JTH H3JIEPKKHU.
CucTeMHO-UHTETpallMOHHBII MIOJXO0/,
HaIllpaBJICHHbII Ha YKPEIUIEHHE MpPsSMOIo

KaHaJla yepe3 COIIaCOBAHHbIE KOMMYHHKAIIUU
U MPOrpaMMbl JIOSUIBHOCTH, OOECIIEUNBAET HE
TOJILKO MapKETUHIOBBIN, HO U ()MHAHCOBBIN
addexr. Leung et al. (2013), ananusupys posb
COLIMAJIBHBIX Meaua B TypHu3Me,
NMOMYEPKUBAIOT, YTO AKTUBHOE YIIpaBJICHUE
1M (pPOBBHIM NPUCYTCTBHEM CHUXKAeT
3aBUCHUMOCTh OT IOCPEJHUKOB M IIOBBIIIAET
MPSAMYIO KOHBEPCHUIO. CrnenoBaTenbHO,
nHBectuiuu B uHTerpauuto KMK cnepyer
paccMaTpuBaTh HE Kak MapKETUHIOBbBIE
3aTpaThl, @ KaKk CTpaTernYecKue MHBECTULINU B
CHUKEHUE CTOMMOCTH TPUBIICYEHUSI KIUEHTA
Y pOCT JOJIH IPSMBIX OPOHUPOBAHHIA.

He menee BaxkeH Bompoc 00 U3MEpeHUN
ycriexa wuHTerpaimun KMK  Ha mnpakrtuke.
TpanulMOHHBIE MTOKA3aTENN — OXBAT, KJIUKH,
KOHBEpCUSI — OTpaxarT 3(PPeKTUBHOCTD
OTJIENbHBIX KAHAJIOB, HO HE CHUCTEMHBII
apdexr. Ewing (2009) aprymeHTupyer, 4to
OIleHKa UMK OJKHA BKJIIOYATh
MHOTOYpPOBHEBBIE METPUKH, (UKCHUPYIOIIKE
CUHEPTUI0 MEXy KaHajlaMU U J0JITOCPOYHOE
H3MCHEHHE BOCIIPUSITUS OpeHna. Ha
OMEPALMOHHOM YPOBHE 3TO O3HAYaeT aHaJIM3
HE TOJIBKO JIOJIU NMPSAMBIX OPOHUPOBAHM, HO U
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JMHAMUKHA CTOUMOCTH TPUBJICUCHHS KIIMEHTA
B pa3pe3e  KaHaloB,  Kod(dummeHTa
MOBTOPHBIX ~ OpOHMpPOBAaHMN W  HHAEKCA
norpedurensckoit  nosuteHOCTH (NPS). Ha
ypoBHE OpeHJa — MOHUTOPUHI OHJIAMH-
pPEUTHHTOB,  TOHAIBHOCTH  OT3BIBOB M
y3HaBaeMOCTH. TOJBKO COYETaHHE 3TUX
METPUK I[O3BOJISIET OLEHUTh, HACKOJIbKO
COIJIaCOBaHHBIMHU BOCIIPUHUMAIOTCS
KOMMYHUKAI[MH OTEJI C TOYKH 3PCHHUS
KIMEHTa — YTO M SBJSIETCS KOHEYHBIM
kputepuem ycrexa UMK-unTerpammu. So et
al. (2021) MOMONHUTENBHO YKAa3bIBAIOT, YTO
BOBJICUEHHOCTh KJIMEHTOB, U3MEpsieMasl uepes
4acToTy B3auUMOJeWcTBUS C OpeHIoM B
uM(pPOBBIX KaHaJIaX, SABJISETCS ONEPEKAIOIINUM
UH/IUKATOPOM JIOSUIBHOCTM UM TOBTOPHBIX
MOKYNOK, 4TO JeiaeT e€ o00s3aTeabHbIM
aneMeHToM cuctemsl usMmepenuss KMK B
TOCTHHHLIE.

BaxxHo noauepkHYTh  MO3TaNHOCTh
nepexoga. Ha mnepBoM »3Tame roctuHMIA
dbopmupyer CTpaTeruyecKuit KOHTYD:

¢bukcupyer obemanue OpeHAa M KIIOUEBHIE
LIEHHOCTH KOMMYyHHUKaiuu. Ha BTopoM -

MPOUECCHBI: MPOBOAUTCS ayguT TOYEK
KOHTAaKTa,  BBIBISIFOTCS ~ pPa3pbhiBBI B
COOOIEHUAX, pa3pabaTbIBaeTCs  CAMHBIN
KOHTEHT-TIJIaH. Ha TpeTheM -
OpraHU3aIMOHHBIN: Ha3HAYaI0TCS
OTBETCTBCHHBIC, dbopmupyercs

KOMMYHUKAIIMOHHBIA KOMHUTET, YTBEPKAAIOTCS
periIaMeHTHl. Tonbko nocie 3TOrO
L[eJIECO00pa3HO BHEIAPATH KOHTYP KOHTPOJIS.

JUids  ManblX W HE3aBUCUMBIX TOCTHHHIL
ONTUMAaJIbHOU cTpareruen SBJISICTCS

«MHMHHMMAJIbHAsl HHTETpalUs». €IUHOE
MO3ULIMOHUPOBAHNE ILTIOC

CTaHJApPTU3UPOBAHHOE YIIPABJICHUE OT3bIBAMH
u koHteHToM OTA. Jlaxke Takoll 4acTUYHBIN
MepeXo]l CYLIECTBEHHO CHUXAET pa3pbIBbl B
obemannu Openpa: mo pganaeiM D-EDGE
(2024), TOCTHHHIIBI C TIOCJIEIOBATEIHLHBIM
yIpaBiieHUEM MPSIMBIM KaHaJIOM
JEMOHCTPUPYIOT Oojiee HU3KUH ypOBEHb
OTMEH ¥ 0OoJiee BBICOKHH IIOKa3areib
MTOBTOPHBIX OPOHUPOBAHU.

Hakonen, mnepconan Kak HOCHUTEIb
Openna - HEJ00LICHUBAEMbIi
KOMMYHHMKAlIMOHHBIN KaHal. Eciii BHyTpeHHUE
KOMMYHHKaIUU u oOydeHue HE
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CUHXPOHHU3MPOBaHbl C MO3ULMOHUPOBAHUEM
OpeHa, UHBECTUIIMH B U(POBYIO pEKIIaMy HE
KOMIICHCUPYIOT ~ HECOOTBETCTBHE MEXIY
oOellaHNEeM U PEAJIbHBIM CEPBUCHBIM OIBITOM
(Lemon & Verhoef, 2016).

3akiroueHue

Llenb uccnenoBanus cUCTEMaTU3UPOBATh
MOAXOJbl K  YNPaBICHUIO  KOMIUIEKCOM
MapKETUHTOBBIX KOMMYHHKAIUH B
TOCTUHUYHOM OM3HECe U 000CHOBAaTh MOJEIb
HMHTErpaLyu KMK B YCIIOBUSX
OMHMKaHAJIbHOTO cIpoca - Obljla JOCTUTHYTa
IIOCPEACTBOM CHCTEMHOI'O W CPAaBHUTEIBHOIO
aHaJi3a, KOHTEHT-aHaJIu3a HAy4YHBIX U
OTpacIeBbIX HCTOYHHMKOB, a TAK)K€ aHaIu3a
BTOPUYHBIX JaHHBIX. BpieneHsl 1Ba 0a30BbIX
YIPAaBIEHYECKMX IOIX0Ja — CHCTEMHO -
VMHTETPALIMOHHBIN U KaHAI-OPUEHTHPOBAHHBIN

- U PAaCKpbITBl pa3javyuus HX JIOTHUKH,
MIPEUMYIIECTB U OTPaHUYEHUH.

[lomyuennsie pE3yJbTaThl
MOATBEPXKAAIOT TUNOTE3y: 3(PPEeKTUBHOCTH
KMK  onpenensercds  He  IUIOTHOCTBIO
MPUCYTCTBUS B KaHajgaX, a KayecTBOM

HHTCrpann - COTJIaCOBAHHOCTBIO 06CIJ_I3.HI/II‘/’I

OpeHna, MeK(YHKIMOHATEHON
KOOpJMHAIIMEH, yIpaBJICHUEM BHCIIHUMU
toukamMu  koHTakTta (OTA, MeTamouck,

OT3BIBBI) M HW3MEPHUMOCTBIO 3(DPEeKTOB Ha
YPOBHSIX TpoAax, OpeHga M KIMEHTCKUX
HCXOJIOB.

[IpakTuyeckue MIEPCIEKTUBBI
BHenpeHus BkiouyarT: (1) dopmupoanue
moaenu ynpasienuss KMK ¢ onpenenennem
ponieli U mpaBUI KOHTEHTa; (2) mepexoxd K
IUIAHUPOBAaHUIO IO MYyTH KJIHEHTAa W
OMHHMKAHAJIbHOMY  yMPaBICHUIO  TOYKaMU
KOHTakTa; (3) pa3BUTHE CHUCTEMBI METPHUK
UMK, COoYeTaroIen IoKa3aTelun
3pGEKTUBHOCTH U OpeHI/KIHEeHT-METPHUKH;

(4) BHeapenue mepcoHanuzanuu u MU
IpU  OJHOBPEMEHHOM YCWJIGHHHM 3allUTHI
JTAHHBIX.

OrpannyeHus UCCIICTOBAHHUS -
OTCYTCTBHE TEPBUYHBIX TMOJEBBIX JAHHBIX -
ONPEACISIOT  HANpaBJICHUS  JaJIbHEHIIEH
pabotel: (1) mocTpoeHHEe U TECTHpPOBaHHE
WHTETPAllMOHHBIX MOJENEeH Ha BBIOOpPKaX
oTeneil pa3HbIX KaTeropuil u 3BE3aHOCTH; (2)
OLIEHKAa MPUYHNHHO-CJIEJICTBCHHBIX  CBS3EH
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MEXIY NMK-unrterpanueit u
(UHAHCOBBIMU  pe3yJibTaTaMH C  YYETOM
CTPYKTYpbI KAaHAJIOB M yPOBHS 3aBUCUMOCTHU OT
OTA; (3) wm3yuenme »HddekroB WU-
MEepCOHAIM3AIMHU Ha JIOBEPUE U JIOSUIBHOCTh B

TOCTUHUYHOM KOHTEKCTE, BKJItOYast
cneuupuky Ka3aXCTaHCKOTO u
LEHTPAIbHOA3UATCKOIO PBIHKOB; 4)

pa3paboTka M anpoOalnus HHCTPYMEHTapHs

HNUMK xak cHCTEMHOT0  SBJICHUS,
BBIXOJAIEIO 33 pPaMKH  TPaJAULMOHHON
KaHalnbHOM arpubyumu. Peammszaums 5>THx
HalpaBJICHUN  TO3BOJIMT  MEpPEeUTH  OT
KOHILIENITYaJIbHOT O 000CHOBaHUs
nHTerpupoBanHoro ynpasiieHns KMK k ero
SMIIUPUYECKON BepupUKanuu u
MIPAaKTUYECKOW  aJanTallid B YCIOBHAX
KOHKPETHBIX PBIHKOB.

JUIsL MU3MEpEeHUs] cuHeprerudeckoro s¢dexra

baarogapnocts
ABTOp BbIpaxkaeT 0JaroJapHOCTb HAYYHBIM PYKOBOJHUTEISM 33 METOAMYECKOE COIPOBOXKICHUE.
Konduukr uatrepecoB oTcyTcTBYeT. BHelHee puHaHCHpPOBaHKE HE IPUBIICKATIOCH.
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WAYS TO ATTRACT JOINT-STOCK COMPANIES TO THE CAPITAL MARKET BASED
ON THE EXPERIENCE OF FOREIGN COUNTRIES
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Abstract. The development of capital markets has become one of the most pressing challenges for transition
economies seeking sustainable economic growth. This article examines the mechanisms by which joint-stock companies
(JSCs) can be more effectively attracted to capital markets, drawing on successful international experiences in the United
States, the European Union, and Japan. The central purpose of this study is to identify and systematize the key
institutional, regulatory, digital, and governance instruments that have demonstrably increased JSC participation in mature
capital markets, and to evaluate their applicability to Uzbekistan's evolving financial system. The scientific significance
lies in providing a structured comparative framework that integrates regulatory, reporting, and market infrastructure
dimensions into a cohesive reform agenda. Methodologically, the study employs comparative institutional analysis,
benchmarking, and descriptive statistical assessment of capital market development indicators across the selected
countries. The main findings indicate that JSC attraction to capital markets depends on five mutually reinforcing pillars:
a robust regulatory framework aligned with international standards, universal adoption and enforcement of IFRS, capital
market liberalization including relaxation of foreign ownership constraints, modern digital trading and disclosure
infrastructure, and strengthened corporate governance codes. For Uzbekistan, where market capitalization stands at
approximately 8% of GDP and fewer than 80 JSCs are listed, these findings offer a concrete reform pathway. The practical
significance of this work lies in its actionable policy recommendations, which can guide Uzbekistan's Capital Market
Development Agency and relevant ministries in designing reform measures that accelerate JSC engagement with the
capital market and strengthen the country's investment climate.

Keywords: joint-stock companies, capital market development, foreign investment attraction, IFRS, corporate
governance, IPO, Uzbekistan, financial market reform, capital market liberalization.

[IYTU ITPUBJIEYEHUA AKITMOHEPHBIX OBIIECTB HA PBIHOK KAIIMTAJIA HA
OCHOBE OIIbITA 3APYBEXHbIX CTPAH

1. C. MymuHoB ®
TamKeHTCKUI rocy1apCTBEHHBI SKOHOMUYECKUH YHUBEPCUTET, TamkeHT, Y30ekucran
MexayHapoaHas mkona puHaHCcoB, TexHonoruid 1 Hayku (ISFT), Tamkent, Y36exucran
e-mail: shohjahon092@gmail.com

AnHoTanus. Pa3BuTHe pRIHKOB KanuTaNa cTano OJHOW M3 HanOoee akTyalIbHbIX 3aad AJIsl CTPaH C IePeX0oIHON
SKOHOMUKOM, CTPEMSLIUXCS K YCTOWYMBOMY SKOHOMUYECKOMY POCTY. B 1aHHOM cTaThe paccMaTpuBaOTCsl MEXaHU3MBL, C
MTOMOIITBI0 KOTOPBIX aKInoHepHbIe odmectBa (AO) MoryT OBITE Oonee d(PEKTHBHO MPHUBICUYSHB Ha PBIHKHA KaIlUTaNa,
onupasich Ha ycnemHsiii Mexxyrapoassnii onsiT CIIIA, EBpormeiickoro corosa u Snonnu. LleHTpanbHas 1enb 1aHHOTO
HCCIICA0BAHUA — BBIABUTb M CUCTEMATHU3HUPOBATH KIIFOYEBBIC HWHCTUTYHHOHAJIBHBIC, PETYJIATOPHBIC, L[I/I(prBI)Ie u
yHpaBleHYECKHEe HHCTPYMEHTBI, KOTOpbIE, Kak ObLIO JJOKa3aHo, yBeTH4ImIn ydactue AO Ha 3penbIX phIHKax KaruTana, u
OLICHHUTh MX IPUMEHUMOCTb K pa3BUBaoLIeiics prHaHCOBOM cucTeMe Y30ekucTana. HayuHasi 3Ha4MMOCTh 3aKITHOYaeTCst
B IIPEJOCTABJICHUU CTPYKTYPUPOBAHHOM CPAaBHUTEIBHOM OCHOBBI, KOTOpas MHTEIPUPYET PErYJIATOPHBIE, OTYETHBIE U
PBIHOUHBIE MH(PACTPYKTYpHBIE aCHEeKThl B LEJOCTHYIO Hporpammy pedopM. MeTonoorHyeckd B HCCIeNOBaHUU
HCIOJIB3YyETCA CpaBHMTeJ’leblﬂ I/IHCTI/ITyLII/lOHaJ'II)HMﬁ aHaJIn3, 6eH‘lMapKl/IHF H omnucarciibHasA CTAaTUCTHUYCCKasA OLICHKa
NoKasareneil pasBUTHSL PBHIHKOB KallMTajda B BBIOpaHHBIX cTpaHax. OCHOBHBIE BBIBOABI YKa3bIBAIOT HAa TO, 4YTO
MPUBJICKATEILHOCTD AKIIMOHEPHBIX OOIIECTB ISl PHIHKOB KallMTaJIa 3aBUCHT OT IISITH B3aHMOYCHJIMBAIOIINX (AKTOPOB:
HaJIS)KHON HOPMAaTHBHO-IIPAaBOBON 0a3bl, COOTBETCTBYIOIIEH MEXAYHAPOIHBIM CTAaHIapTaM, [IOBCEMECTHOTO BHEAPEHUS
n cobmonenuss MCOO, nmubepanu3anuy peIHKA KamuTajia, BKIIOYas oOciallieHHe OTrpaHWYeHWH Ha HWHOCTPAHHOE
BIIafIcHUE, COBPEMEHHON NN(POBOI MHPPACTPYKTYPHI U TOPTOBIN U PACKPHITUS MH(OPMALNH, a TAKKe YKPETIICHUS
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KOJIEKCOB KOPIIOpaTUBHOTO ynpasienus. s Y30ekucraHa, riie pplHOYHAs KallUTaIu3alus COCTABISIET MPUOIH3UTENTLHO
8% BBII, a na OGupske 3aperucTpupoBaHo MeHee 80 aKIMOHEPHBIX OOIIECTB, 3TH BBIBOJIBI ITPEAJIArafoT KOHKPETHBIH Iy Th
pedopm. [IpakTuyeckas 3HAYUMOCTb 3TOH PaOOTHI 3aKIFOYAETCS B €€ NPAKTUYECKUX PEKOMEHAAIMSIX, KOTOPbIE MOTYT
MIOMOYb ATEHTCTBY 110 Pa3BUTHIO PHIHKA KallTana Y30eKHCTaHa M COOTBETCTBYIOLIMM MUHUCTEPCTBAM B pa3paboTke Mep
pedopM, yCKOPSIOMMX BOBIECUEHHE aKIMOHEPHBIX OOINECTB B PHIHOK KaNHWTala M YKPEIUISIONIMX WHBECTUIIMOHHBIN
KJIMMaT CTPaHBI.

KnaioueBble cjioBa: akIMOHEpHBIE OOIIECTBA, pPAa3BHTHE pBHIHKA KallUTaja, IPUBICUYCHHE HWHOCTPAHHBIX
naBectunuii, MC®O, xopnoparusHoe ynpasienue, [PO, Y3bekucran, pepopma (prHAHCOBOTO PBIHKA, JTHOCpAITA3AIINL
PBIHKA KanuTama.

ETEJ MEMJIEKETTEPIHIH, TOXIPUBECI HEI'I3IHJAE AKITMOHEPJIIK KOFAM/JIAP/1bI
KAIIMTAJI HAPBIFBIHA TAPTY XOJIJAPBI

. C. MymnHoB ®
TamkeHT MEMIIEKeTTIK SKOHOMUKA YHUBEPCHUTETI, TamkeHT, O30eKkcTan
XanbIKapanbIK Kap Kbl TEXHOIOTUSLIAPHI JKoHe FeuTbiMAapsl MekTebi (ISFT), Tamkent, ©30ekcTan
e-mail: shohjahon092@gmail.com

Tyitinneme. Kanuran HapbIKTapbIHBIH AaMybl TYPaKThl SKOHOMHKAIBIK ©CIMII 131eiTiH OTHel SKOHOMHKaIap
YIIIiH ¢H ©3eKTi Macenesepain OipiHe aiiHanapl. byl Makanana akiuoHnepiik Koramaapasiy (AK) kanuTtan HapbIKTapbeiHa
THIMJIpEK TapThUly MEXaHU3MJepi KapacTeIpbutazbl, onap Amepuka Kypama lltarrapeinnarsl, Eyponansik Onakrarst
oHe JKarmoHmsmarel TaOBICTHI XalbIKapalblK TaKipuOesepre cyieHe OTBIPBIN )Ky3ere achlpbliansl. by 3eprreyniy
Herisri Makcatbl - AK-TapaplH JKeTUITeH KamuTajdl HapbhlKTapblHA KaTBICYBIH aHKbBIH —apTTBIpFaH  HETisri
MHCTUTYLIMOHAIABIK, PETTEYIITIK, IU(PIBIK XKaoHe OacKapy KypalliapblH aHBIKTAy JKOHE XKyiiesney, COHali-aK oapIbIH
O30eKkCTaHHbBIH JaMBIN KeJe JKaTKaH Kap)Kbl XKyieciHe KONIaHBUTYbIH Oarainay. FBUIBIMM MaHBI3ABUIBIFEl PETTEYIIITIK,
ecen Oepy ’kKoHEe HapBIKTHIK MHPPAKYPHUTBIM oIeMAepiH O0ipTyTac pedopMa KyH TopTiOiHe OipiKTIpeTiH KYPBIIBIMIBIK
CaJIBICTBIPMAJIBI HETi3/i KaMTaMachl3 eTy/e JKaTblp. OJICTEMENIK TYPFhIIaH 3epTTeyAe TaHJalfaH eJIepAeri KaruTal
HapBIFBIHBIH J1aMy KOPCETKIMTEPiH CaJbICTHIPMalbl MHCTUTYIMOHANABIK Tauay, OCHUMapKUHT JKOHE CHIIATTaMaJIbIK
CTaTHUCTHKAJBIK Oaranay Kouganbuiaabl. Herisri TykeipeiMaap AK-TapapiH kanuTaia HapbIKTapblHa TapTHUTYHI ©3apa Oip-
OipiH KymeWTeTiH Oec TipeKke OalIaHBICTBI €KSHIH KOpPCEeTeMi: XalbIKapalblK CTaHIapTTapra COWKec KeleTiH Oepik
perreymrinik Heri3, KEXC-1i om0e0ban KaObLigay >koHE OPBIHIAY, MICTEIIIK MCHIIIK MICKTSYJACPiH KEHIIIACTYII Koca
aNfaH/a, KaluTal HapBIFbIH BIPBIKTAHABIPY, 3aMaHayd HUQPIBIK cay/a *KoHe aKmaparThl aluly HHGPAKYPbUIBIMbI )KOHE
KYLIEHTUIreH KOpIopaTuBTik Oackapy koaekcrepi. HapbikThik kanutannanasipy JKIO-HiH nramameH 8%-bIH KypalThiH
soHe 80-HeH a3 akIMOHEPIiK KoFamJiap Ti3iMre eHriziireH ©30ekcTaH yiuiH Oyl TYKBIPIMAAP HAKTHI peopMa >KOJIBIH
YCBIHAIBl. ByJl >KYMBICTBIH NPaKTHUKAJIBIK MaHBI3IBUIBIFBl OHBIH IC JKY3IHJETi CasiCH YCHIHBICTapbIHJA KaTbIp, Onap
O36ekcTanHbIH KannTan HapbIFBIH JaMbITY areHTTIri MEH THICTI MUHUCTPIIKTEPre aKIMOHEPIIIK KOFaMJIap/AbIH KaruTal
HapBIFBIMEH ©3apa OpEKETTECYIH MKEAEIJCTETIH OHE €JIiH HMHBECTHISIIBIK axyalblH HBIFAUTaThIH pedopMaibiK
mIapajap/sl 93ipreyre OarbIT Oepe anajbl.

Kiar ce3nep: akmmoHepiik KoraMmiap, KaluTall HAPBIFBIH TaMBITY, METeNAiK nHBecTHIrsIIapabl tapty, KEXC,
KOpTIopaTHBTiK Oackapy, [IPO, ©30ekcTaH, KapKbl HAPBIFBIH pedopmaray, KamruTal HapbIFbIH BIPEIKTAHIBIPY.

Introduction Despite widespread acknowledgement

Capital markets occupy a central of these benefits, many developing and
position in modern market economies, serving transition economies continue to exhibit
as the primary mechanism through which shallow capital markets characterised by low
corporations access long-term financing, rates of JSC listing, thin trading volumes, and
investors deploy savings productively, and minimal foreign investor participation.
national economies allocate capital to their Uzbekistan exemplifies this challenge: as of
most efficient uses. For joint-stock companies 2022, market capitalization as a share of GDP
(JSCs), participation in organized capital stood at approximately 8%, the Republican
markets unlocks access to equity and debt Stock Exchange '"Toshkent' hosted fewer than
financing that is structurally superior to bank 80 listed companies, and foreign investors
credit in terms of cost, tenor, and governance accounted for less than 5% of trading activity.
incentives. The depth and liquidity of a These figures stand in stark contrast to
country's capital market is now widely benchmarks in developed economies -
recognized as a reliable predictor of long-run approximately 180% in the United States, 95%
economic growth (Levine, 1997: 690). in the European Union, and 135% in Japan

(World Bank, 2023).
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The gap between Uzbekistan's capital
market development and international
benchmarks is attributable not to a lack of
political intent but to structural deficiencies in
regulation, financial reporting standards,
corporate governance, digital infrastructure,
and market openness. Since 2017, Uzbekistan
has undertaken significant reform efforts,
including the adoption of a Capital Market
Development Strategy for 2021-2025, the
establishment of the Capital Market
Development  Agency (CMDA), and
presidential decrees to stimulate PO activity
among state-owned enterprises. However, the
pace of JSC market engagement has remained
below strategic targets (Vahobov, 2021: 47).

Against this backdrop, the international
experience of countries with mature capital
markets offers an invaluable repository of
transferable lessons. The United States, the
European Union, and Japan have each
developed, through decades of institutional
evolution, comprehensive systems  for
attracting JSCs to capital markets - systems
that combine legal rigour, reporting
transparency, governance accountability, and
technological sophistication. Examining these
systems to identify what is applicable to
Uzbekistan's institutional context is the central
task of this article.

This study aims to: (1) systematize the
key mechanisms through which developed
countries attract JSCs to capital markets; (2)
benchmark Uzbekistan's current capital market
conditions against international standards; and
(3) formulate a structured set of policy
recommendations for accelerating JSC
engagement with Uzbekistan's capital market.
The article contributes to the existing literature
by providing an integrated comparative
framework that links regulatory, reporting,
governance, and infrastructure dimensions
within a single analytical structure, and by
applying this framework explicitly to the
Uzbek transition context.

Literature Review

The theoretical foundation for this study
rests on the finance-growth nexus literature,
which has established robust empirical links
between capital market development and
economic growth. Levine (1997) demonstrated
that financial systems that reduce transaction
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costs, mobilize savings, and improve capital
allocation consistently accelerate long-run per
capita income growth. Beck and Levine (2004)
subsequently showed that stock market
liquidity exerts an independent positive effect
on growth rates, operating through channels
distinct from those of banking sector
development.

On the determinants of capital market
depth and JSC participation, La Porta, Lopez-
de-Silanes, Shleifer, and Vishny (1997, 1998)
conducted landmark cross-country analyses
demonstrating that the legal origin of a
country's commercial law - and in particular
the quality of investor protection embedded in
that legal tradition - is a primary determinant
of financial market development. Countries
with stronger minority shareholder protections
and more rigorous enforcement consistently
exhibit deeper capital markets and higher rates
of corporate equity issuance.

Regarding financial reporting standards,
Barth, Landsman, and Lang (2008)
documented that voluntary adoption of IFRS
was associated with higher accounting quality,
lower earnings management, and greater value
relevance of financial information - all factors
that increase the attractiveness of JSC
securities to international investors. The
European experience with mandatory IFRS
adoption from 2005 provided a natural
experiment: Daske, Hail, Leuz, and Verdi
(2008) found that mandatory adoption was
associated with a significant reduction in the
cost of equity capital and an increase in market
liquidity, particularly in countries with strong
legal enforcement.

The literature on corporate governance
and capital market participation is equally
extensive. Shleifer and Vishny (1997)
established the foundational framework
linking governance quality to investor
confidence and corporate financing behavior.
More recent work by Aggarwal, Erel, Stulz,
and Williamson (2009) demonstrated that
governance quality is a significant determinant
of institutional cross-border investment flows,
implying that JSCs in countries with stronger
governance codes attract more foreign
portfolio investment.

On digital infrastructure and market
efficiency, Hendershott, Jones, and Menkveld
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(2011) provided evidence that algorithmic
trading, enabled by high-quality electronic
trading platforms, substantially improves
market liquidity and price discovery. The
Japanese experience with the arrowhead
system, documented by the Tokyo Stock
Exchange (2020), corroborates these findings
in an institutional context.

For Uzbekistan specifically, Vahobov
(2021) provides the most comprehensive
domestic analysis, identifying the legal and
institutional constraints on capital market
development and advocating for a shift from
bank-centric to market-based corporate
financing. Kubayevich  (2024) situates
Uzbekistan's challenges within the broader
context of post-Soviet financial system
transformation, = emphasising the path-
dependent institutional deficiencies that must
be overcome. Brealey, Myers, and Allen
(2019) remain the authoritative reference for
corporate finance principles that underlie
capital market participation decisions, while
Obstfeld & Taylor (2004) provide the context
for global capital market integration.

The synthesis of this literature reveals a
consistent pattern: JSC attraction to capital
markets is a function of the interaction between
supply-side factors (JSC willingness to list,
shaped by governance and reporting
requirements) and demand-side factors
(investor confidence, shaped by legal
protections and information  quality).
Improving both simultaneously through
coordinated institutional reform is the central
challenge for transition economies - and the
central theme of this article.

Methodology

This study adopts a qualitative
comparative institutional analysis (CIA)
methodology, organized around a structured
benchmarking framework. The research
question guiding the study is: What
institutional, regulatory, and infrastructural
mechanisms have proven most effective in
attracting JSCs to capital markets in developed
economies, and how can these mechanisms be
adapted to Uzbekistan's context?

The working hypothesis is that JSC
capital market participation is positively
determined by five institutional pillars -
regulatory framework quality, financial
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reporting standards, corporate governance,
digital infrastructure, and market liberalization
and that deficiencies in Uzbekistan across all
five pillars explain the observed gap between
domestic and international capital market
development indicators.

The research was conducted in three
stages. In the first stage, a systematic review of
academic literature and institutional reports
was conducted to identify the key determinants
of participation in the JSC capital market. In
the second stage, three country cases - the
United States, the European Union, and Japan
- were selected as comparator models on the
basis of their capital market depth, the maturity
and documentation of their institutional
frameworks, and their demonstrated success in
attracting JSCs across different regulatory
traditions. In the third stage, Uzbekistan's
current institutional conditions were assessed
against the five-pillar framework using data
from the World Bank (2023), the Republican
Stock Exchange "Toshkent' (2023), the Capital
Market Development Agency of Uzbekistan
(2022), and the World Federation of
Exchanges (2023).

Data on capital market indicators -
including market capitalization as a percentage
of GDP, the number of listed companies, [PO
volumes, foreign investor participation rates,
and trading volumes - were compiled for the
period 2018-2022 for Uzbekistan to assess
trend dynamics, and for the most recent
available year for the comparator countries.
Qualitative institutional data were gathered
from regulatory publications, legislative
documents, and secondary academic sources.
The analysis  integrates quantitative
benchmarking with qualitative institutional
assessment to produce a comprehensive
picture of reform priorities.

The study acknowledges limitations
inherent in  cross-country  comparative
analysis, including  heterogeneity  in
institutional environments, data availability
constraints for Uzbekistan, and the potential
non-transferability of specific institutional
solutions across different legal and cultural
contexts. These limitations are addressed by
focusing recommendations on  broadly
applicable institutional principles rather than
specific country configurations, and by
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grounding all recommendations in the
academic literature on institutional reform in
transition economies.

Results and Discussion

International experiences in attracting
JSCs to capital markets.

The comparative analysis of the three
country models reveals distinct but

complementary institutional configurations
that have successfully expanded JSC
participation in capital markets. Table 1
provides a quantitative overview of capital
market development indicators across the
study countries and Uzbekistan.

Table 1 - Comparative Capital Market Development Indicators (2022)

Indicator USA
Market cap. (% of GDP) 180%
Number of listed companies 6,000
Reporting standard US GAAP
Foreign investor share 35%
IPO process duration 3-6 months
Electronic trading platform Advanced

(NASDAQ, NYSE)

Governance code SOX (2002)

EU (avg.) Japan Uzbekistan
95% 135% 8%
8,500 3,800 80
IFRS (mandatory) = J-GAAP /IFRS IFRS (partial)
45% 30% <5%
6-12 months 4-8 months 12-18 months
Euronext, TSE arrowhead Basic (RSE)
XETRA
EU CGF JCGC (2015) Draft stage

Note: compiled by the author based on World Bank (2023), World Federation of Exchanges (2023), CMDA Uzbekistan

(2022).

The data in Table 1 confirm the scale of
Uzbekistan's capital market underdevelopment
relative to international benchmarks. Market
capitalization as a share of GDP stands at 7.9%
- less than one-twentieth of the U.S. ratio and
less than one-twelfth of the Japanese ratio. The
number of listed companies and the share of
foreign investors are similarly below
international norms by an order of magnitude.
These gaps are attributable to systemic
institutional deficiencies rather than to
economic size or stage of development per se,
since comparably-sized economies at similar
income levels have achieved substantially
deeper capital markets through deliberate
institutional reform.

The United States model.

The U.S. capital market's success in
attracting JSCs rests on three foundational
elements: an independent and well-resourced
regulatory authority (SEC), a comprehensive
disclosure-based regulatory philosophy, and a
sophisticated institutional investor ecosystem.
The SEC, established in 1934, enforces
rigorous periodic reporting requirements -
annual (10-K), quarterly (10-Q), and event-
driven (8-K) - that provide investors with a
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continuous flow of standardized, audited
financial information. The Sarbanes-Oxley Act
(2002) strengthened these requirements by
mandating personal certification of financial
statements by the CEO and CFO and
establishing the Public Company Accounting
Oversight Board (PCAOB) to regulate auditors
of public companies (Brealey, Myers & Allen,
2019: 342).

A particularly significant feature of the
U.S. model is the dual listing structure: NYSE
and NASDAQ serve different segments of the
corporate population, allowing JSCs of
different sizes, industries, and growth profiles
to access public markets through a structure
calibrated to their specific characteristics.
NASDAQ's technology focus and lower initial
listing requirements have historically allowed
high-growth smaller JSCs to access equity
financing at earlier stages of development - a
model with direct relevance for Uzbekistan's
nascent start-up and SME sector (Obstfeld &
Taylor, 2004).

The European Union experience.

The EU's Capital Markets Union (CMU)
initiative represents the most ambitious
regulatory harmonization effort in capital
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market history, aimed at creating a single,
integrated capital market across 27 member
states. The mandatory adoption of IFRS for the
consolidated financial statements of listed
companies, implemented from 2005, has been
the cornerstone of this integration. Daske et al.
(2008: 1085) documented that IFRS adoption
was associated with a reduction in the cost of
equity capital in countries with strong legal
enforcement, demonstrating the concrete
financial value of reporting standardization for
JSCs.

The EU's Prospectus Regulation (2017)
simplified prospectus requirements for smaller
JSCs and secondary offerings, thereby
reducing the administrative burden and costs
of accessing capital markets. MiFID II (2018)
introduced  comprehensive  transparency
requirements for equity and fixed-income
markets, reformed the structure of trading
venues, and strengthened best-execution
obligations - collectively reducing transaction
costs and increasing the attractiveness of EU
capital markets for both JSC issuers and
investors (Enriques & Gatti, 2008: 56).

The Japanese experience.

Japan's capital market reforms since
2012 offer the most instructive lessons for
transition economies undertaking reforms

from a relatively low base. The introduction of
the Corporate Governance Code in 2015 -
revised and strengthened in 2018 and 2021 -
mandated that listed companies appoint at least
two independent directors, disclose executive
compensation, and engage in constructive
dialogue with institutional investors. These
requirements produced measurable
governance  improvements:  institutional
investor engagement increased substantially
(Financial Services Agency of Japan, 2021).

The TSE's structural reform in April
2022 - replacing four market tiers with three
(Prime, Standard, and Growth) rationalized the
listing landscape and introduced differentiated
governance requirements calibrated to
company size and maturity. The Growth
segment, with lower initial listing
requirements, has become an important on-
ramp for smaller JSCs and start-ups seeking
access to public equity markets. Japan's
EDINET (Electronic Disclosure for Investors'
NETwork) provides investors with
standardized, machine-readable access to all
listed company disclosures in real time - a
model of digital disclosure infrastructure that
has  substantially lowered information
asymmetry in the market (Tokyo Stock
Exchange, 2020: 45).

Table 2 - Capital Market Development Dynamics in Uzbekistan (2018-2022)

Indicator 2018 2019
Listed JSCs on 56 61
RSE
Total trade 312 478
volume (UZS bn)

Market cap. / 3.1 4.2
GDP (%)
Foreign investor 1.2 1.8
share (%)
Number of IPOs 2 3
conducted

2020 2021 2022
67 71 80
620 1,140 2,310
5.1 6.4 7.9
2.1 3.0 4.3
2 5 7

Note - compiled by the author based on Republican Stock Exchange 'Toshkent' Annual Reports (2021-2025); CMDA

Uzbekistan (2025).

Uzbekistan's market
trajectory.

Table 2 presents the evolution of
Uzbekistan's capital market indicators over the
period 2018-2022, reflecting the incremental
progress achieved under recent reform
programs.

capital
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The data in Table 2 reveal a positive
trend: market capitalization as a share of GDP
more than doubled from 3.1% in 2018 to 7.9%
in 2022, trading volumes increased nearly
sevenfold, and the number of IPOs grew from
2 to 7 annually. Foreign investor participation,
while still minimal at 4.3%, increased
threefold. These trends confirm that
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Uzbekistan's reform efforts are producing
tangible results. However, the absolute levels
remain far below international benchmarks,
and the pace of improvement is insufficient to
achieve the targets set in the Capital Market
Development Strategy for 2021-2025 (CMDA
Uzbekistan, 2022: 8).

The primary constraints on faster
progress are structural: the legal framework
does not yet fully align with IOSCO principles;
IFRS adoption remains partial and
inconsistently enforced; corporate governance
standards are nominal rather than substantive;

the electronic trading and settlement
infrastructure lags behind international norms;
and the domestic institutional investor base -
pension funds, insurance companies, and
mutual funds - remains too small to anchor a
deep and liquid equity market (Vahobov, 2021:
52).

Barriers and recommended reform
measures.

Table 3 synthesizes the barriers to JSC
capital market participation in Uzbekistan and
the recommended reform measures derived
from the international experience review.

Table 3 - Barriers to JSC Capital Market Participation and Recommended Reform Measures

Barrier Category

Regulatory Securities law not aligned with IOSCO
principles; weak enforcement by
CMDA

Reporting IFRS adoption incomplete; audit
quality inconsistent; limited disclosure

Governance Nominal board independence; weak
minority shareholder protection

Digital No real-time disclosure portal;

infrastructure outdated settlement (T+5)

Market access Foreign ownership caps; complex

registration for foreign investors

Investor base Underdeveloped

institutional investors

Specific Barrier in Uzbekistan

pension/insurance

Recommended Reform Reference Model
Adopt 10SCO Principles;
grant CMDA enforcement
independence

Mandatory IFRS for all listed
JSCs; establish national audit
oversight board

US SEC model

EU IFRS framework

Mandatory independent = Japan JCGC 2015
directors =1/3); ESG

disclosure requirements

Launch e-disclosure | Japan EDINET; EU

platform; upgrade CSD to | TARGET2
T+2 settlement

Relax ownership  limits;
introduce IPO tax incentives;
simplified prospectus
Reform pension system to
allow equity allocations;
develop mutual funds

EU CMU initiative

Chilean pension
model; US 401k

Note: compiled by the author based on comparative analysis of international capital market development models.

The reform measures presented in Table
3 are not independent policy choices but
mutually reinforcing elements of a coherent
reform agenda. Regulatory modernisation
provides the legal foundation for improved
reporting and governance requirements; IFRS
adoption reduces information asymmetries that
impede both domestic and foreign investor
participation; governance reform strengthens
the internal incentives for JSCs to list publicly;
digital infrastructure lowers the operational
costs of market participation; and market
liberalisation expands the pool of potential
investors. Each pillar reinforces the others, and
partial reform - addressing only one or two
dimensions - is unlikely to produce the step-
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change in JSC participation that Uzbekistan's
capital market development strategy requires.

It is important to note that the reform
recommendations must be sequenced
appropriately. Legal and regulatory reforms
should precede market liberalization, as
opening markets to foreign investors without
adequate investor protection frameworks
would expose domestic JSCs to reputational
and legal risks. Similarly, IFRS adoption and
strengthening of audit oversight should be
implemented before large-scale IPOs by state-
owned enterprises, to ensure that these
offerings meet the disclosure standards
expected by international investors (La Porta et
al., 1998: 1132).
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Conclusion

This study set out to identify the
mechanisms by which joint-stock companies
can be more effectively attracted to capital
markets, drawing on international experience
in the United States, the European Union, and
Japan, and to assess the applicability of these
mechanisms to Uzbekistan's evolving financial
system.

The research is consistent with the
hypothesis  that JSC  capital market
participation is a function of five mutually
reinforcing institutional pillars: regulatory
framework  quality, financial reporting
standards, corporate governance, digital
trading and disclosure infrastructure, and
capital market liberalization. The comparative
analysis demonstrates that each of the study
countries has developed a distinctive but
internally coherent configuration of these
pillars, producing capital markets that are
substantially deeper and more liquid than
Uzbekistan's - with market capitalization-to-
GDP ratios ranging from 95% to 180%
compared to Uzbekistan's 8%.

For Uzbekistan, the main results of this
study translate into a five-part reform agenda:
(1) align securities legislation with IOSCO
principles and strengthen the enforcement
capacity of the CMDA; (2) extend mandatory
IFRS adoption to all listed JSCs and establish
a national audit oversight board; (3) reform
corporate governance standards to require
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meaningful board independence and ESG
disclosure; (4) invest in electronic trading,
settlement, and disclosure infrastructure
targeting T+2 settlement and a real-time e-
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The practical significance of these
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address. First, firm-level analysis of the factors
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preferences, information asymmetries, and
perceived  regulatory  burden,  would
complement the institutional-level analysis
presented here. Second, a quantitative impact
assessment of specific reform measures on JSC
listing rates and market liquidity, drawing on
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EU IFRS adoption literature, would strengthen
the evidence base for capital market policy in
Uzbekistan and comparable transition
economies.
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««KABATOMOHEPKOCII» YAK» AK OHAIPICTIK KYATTAPBIH KAHI'BIPTYIbIH
CTPATEI'UAJIBIK BATBITTAPBIH SPACE-TAJIJIAY

E. Caapikos!, 9. Ko:xxaxveropa? ®©
! XansIkapanblk aknapaTThIK TEXHOIOTHIAP YHUBepcHTeTI, Anmarel, KazakcTran
2 Kazakcrasn-bpuran TexHuKanbIK yHuBepcuTeTi, AnMarsl, KazakcTan
*e-mail: a.kozhakhmetova@kbtu.kz

Tyiingeme. Kazipri skahaHIpIK SHEPTETHKAIBIK aybICY KaFrIalbIHAA YPaH OHEPKCiIOiHIH CTPaTeTHSUIBIK MaHbBI3HI
apTeinl Keieni, an KasakCTaHHBIH oleMIIK ypaH HapbIFBIHAAFB KeTekmli opHbl «Kazaromenepkocim» ¥AK» AK
OHJIIPICTIK KyaTTapbIHbIH TYPaKTHUIBIFBI MEH JKaHFBIPTHUTYbIHA Tikesell OainaHbicThl. 3eprreyain Makcarsl — SPACE-
TaNay Heri3iHje KOMITaHUSHBIH OHAIPICTIK KyaTTapblH KaHFBIPTYABIH CTPATErHsUIbIK OaFbITTapbIH aHBIKTay. Makaazia
OHJIIPICTIK KOPCETKIIITEP, KAPXKBUIBIK TYPAKTBUIBIK, 0JCEKETIK apTHIKIIBUIBIKTAP, CANAJBIK *KaFrdald >KOHE HapBIKTBIK
MO3UIMSA KEIICHI TYpJe KapacThIPbUIAIbI. 3EpTTEY OicTeMeci eki Ke3eHHEeH Typajabl: OipiHmi kezeHme 2022-2024
JKBUIIApJarel OHMIPICTIK JKOHE ONEepalsuIBIK KepceTkimrTep TanmaHabl, exinmi keseHne SPACE-tammay omici
KOJIIaHBUTBII, KOMIAHUSHBIH CTPATETUsUIBIK MTO3UIMSICHl aHBIKTANABL. 3epTTey HoTmkenepi «Kazaromenepkacim» ¥ AK»
AK-HBIH KapKbUIBIK KYIIi, TOMEH Kapbl3 xykremeci, ISR TeXHONOrusaChHA Heri3IenreH OHIIPICTIK apThIKIIBUIBIKTAPbI
JKOHE QJIEMJIK YpaH HapBIFBIHIAFHI OPHBI KOMIIAHUSHBI arpecCHBTI ©CY KBaJpaHTBIHA OPHANACTHIPATBIHBIH KOPCETTI.
Amnaiima Oy cTpaTerysl MEeKCi3 OHMIPICTIK KEHEI0 PETIHIE eMec, TOYSKeIMEH MICKTETeH JKOHE CEJICKTHBTI JKaHFBIPTY
OaFpITBI peTiHAE KapacTBIPBUTYBI THIC. 3€pTTEYHiH FBUIBIMH KYHIBUIBIFBI OHAIPICTIK KyaTTapabl JKaHFBIPTYHBI TEK
TEXHUKAJIBIK MOcelle eMeC, KOMIIaHUSHBIH CTPAaTErHsUIBIK TYPAKTBUIBIFBIH KaMTaMachkl3 €TeTiH 0acKapyIIbUIBIK Kypa
periage HerizmeyiHae. [IpakTWKanmbIK MaHBI3BI — HOTIDKEIEPHAlI OHIIPICTIK MOHHTOPHHITI HU(QPIAHIBIPY, PEarcHT
casicaThlH OHTAMJIaHABIPY, KCIIOPTTHI OpPTApANTAHIBIPY JKOHE IKOJOTHSIIBIK TYPAKTBUIBIKTHI apTThIpyAa KOJNJaHyFa
6onansl.

Kint ce3aep: SPACE-tanmpmay, eHHipiCTIK KyaTTapabl >KaHrbIpTy, Kaszatomenepkacin, ypaH eHepkacioi,
CTpaTETHSIIBIK OacKapy.

SPACE-AHAJIN3 CTPATEI'MYECKUX HéHPABHEHI/II}'I MOAEPHU3ALINN
[MPON3BOJCTBEHHBIX MOIIHOCTEUN AO «<HAK «KA3ATOMIIPOM»»

E. CaapikoB!, A. Ko:kaxmetoBa?
! MexTyHapOHbIH YHUBEPCUTET UH(OPMAIIMOHHBIX TEXHOIOTUH, I. AnMaTtsl, Kasaxcran
2 KazaxcraHcko-bpurtaHCknii TEXHUYECKUN YHUBEpCUTET, I. Anmarsl, Kazaxctan
*e-mail: a.kozhakhmetova@kbtu.kz

AHHOTanms1. B yciioBusX rmo0anbHOTO SHEPreTHYEcKOro Mepexojia ypaHoBas MPOMBIIIICHHOCTh NpHoOpeTaeT
ocoboe cTparernyecKkoe 3Ha4eHHe, a yCTOMYMBOCTD 1mo3unuii Kazaxcrana Ha MEPOBOM pBIHKE ypaHa BO MHOTOM 3aBHCHT
oT 3Q(PEKTUBHOCTH M TEXHOJOTMYECKOT0 OOHOBJIEHHUS! MPON3BOACTBEHHBIX MomHocTed AO «HAK “Kazarommpom™».
Lenp cTaThy 3akIro4aeTcs B ONPEICICHWH CTPATETHUECKHX HANPABICHUN MOJICPHHU3ALNH ITPOM3BOICTBEHHBIX
MotrHocTei kommanun Ha ocHoBe SPACE-ananm3a. B riccieioBaHum paccMaTpHUBaIOTCS IIPOU3BOICTBEHHBIC TOKA3ATEIH,
(uHaHCOBasE YCTOMYMBOCTh, KOHKYPEHTHBIC MPEUMYILECTBa, COCTOSIHAE OTPACIMd W PHIHOYHAS MO3HMIMUS KOMITaHHH.
Mertononorus MCCIIEAOBAaHMS BKJIIOYAET JBa dSTala: Ha IEPBOM JTale IMPOBEACH aHAJINW3 TPOU3BOJACTBEHHBIX H
OTIepallMOHHBIX ToKa3areneid 3a 2022-2024 rr, Ha BrOopoM dTame mnpumeHeH SPACE-amanmu3 mist ompeneneHus
CTPaTernvecKoro IMOJOKEHUS! KOMIIaHUM. Pe3yibTaThl MCCleOBaHMS IMOKa3bIBAIOT, YTO BBbICOKas (DMHAHCOBas CHIIa,
HH3Kas J10JIroBas Harpyska, npeumyiuectsa ISR-rexHonoruu, pa3Buras pecypcHas 0a3a v 3HauMMasi J0Jisi HA MUPOBOM
PBIHKE ypaHa MO3BOJIAIOT OTHECTH Ka3aToMIpoM K KBaJpaHTy arpecCUBHOTO pocTa. Bmecte ¢ TeM Takas cTparerus He
JIOJDKHA TPAKTOBAThCS KaK HEOIPaHWYEHHOE paclIMpeHue MPOU3BOCTBA. boee 000CHOBaHHBIM HaIlPaBICHUEM SIBIISICTCS
CEJICKTUBHBIN M PUCK-KOHTPOJIHMPYEMBIH POCT, BKIIOYAIOUIMH MOJAEPHHU3ALUIO MPOU3BOJCTBEHHOW HH(PACTPYKTYypHI,
1 (pOBU3AMI0 MOHUTOPHHIA, ONTHMHU3ALMIO UCIIOJIB30BAHHS PEareHTOB, Pa3BUTHE SKCHOPTHOH anBepcuduKanuy u
YCHJIEHHE 3KOJIOTHYECKOH ycToifumBocTH. HayuHas HIEHHOCTH CTaTbl COCTOMT B WHTEIPalliMl HPOU3BOJCTBEHHO-
TEXHOJIOTHYECKOTO M CTPATErMYECKOro IOAXO0M0B K aHANIM3y MoAepHu3anuu. [IpakTuueckas 3HAUMMOCTh PE3yNIbTaTOB
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3aKJIFOYAETCS B BO3MOXKHOCTH WX HCHONB30BaHUS MpH (OPMHUPOBAHUH JONTOCPOYHBIX IPHOPHUTETOB PAa3BHTHS
Kazaromnpoma.

KiroueBblie ciioBa: SPACE-ananms, MomepHHU3aIys MPON3BOJICTBEHHBIX MOIIHOCTEH, Ka3zaroMmiipom, ypaHoBas
MPOMBIIIIICHHOCTb, CTPAaTernYeCKOe YIpaBICHHUE.

SPACE ANALYSIS OF STRATEGIC DIRECTIONS FOR THE MODERNIZATION OF
PRODUCTION CAPACITIES OF «NAC «KAZATOMPROM»» JSC

E. Sadykov', A. Kozhakhmetova* ®©
! International Information Technology University, Almaty, Kazakhstan
2 Kazakhstan-British Technical University, Almaty, Kazakhstan
*e-mail: a.kozhakhmetova@kbtu.kz

Abstract. In the context of the global energy transition, the uranium industry is gaining increasing strategic
importance, while Kazakhstan’s leading position in the global uranium market largely depends on the efficiency and
technological modernization of the production capacities of NAC Kazatomprom JSC. The purpose of this article is to
identify strategic directions for the modernization of the company’s production capacities based on SPACE analysis. The
study examines production indicators, financial strength, competitive advantages, industry conditions, and the company’s
market position. The research methodology consists of two stages. First, the production and operational performance of
Kazatomprom for 2022-2024 is analyzed. Second, the SPACE analysis method is applied to determine the company’s
strategic position. The results show that Kazatomprom’s strong financial position, low debt burden, advantages of ISR
technology, substantial resource base, and significant role in the global uranium market place the company in the
aggressive growth quadrant. However, this strategy should not be interpreted as unlimited production expansion. A more
justified strategic direction is selective and risk-controlled growth, including modernization of production infrastructure,
digitalization of monitoring systems, optimization of reagent use, export diversification, and stronger environmental
sustainability. The scientific contribution of the article lies in integrating production-technological and strategic
approaches to modernization analysis. The practical significance of the findings is that they can be used in forming long-
term development priorities for Kazatomprom and improving the strategic management of production capacity
modernization.

Keywords: SPACE analysis, production capacity modernization, Kazatomprom, uranium industry, strategic
management.

Kipicne «Kazaromenepkocim» ¥AK» AK Herisri

Kazipri 3amanfel ypaH ©HeEpKaCciOi VATTBIK OIepaTop oHe jkahaHIbIK TaOWFH
xahaHIBIK HSHEpPreTHUKANbIK aybICy, TOMEH ypaH HapbIFbIHAFEl HET13I OMBIHILBI peTiH/Ie
KOMIPTEKTI SHEPTHUs Ke3JIepiHe KYMBIC icTeial. JIyHUEeXY3UIK  SAPOJIBIK
KbI3BIFYIIBUIBIKTBIH ~ apTybl JKOHE  SIPOJIBIK KaybIMJIQCTBIKTBIH ~ MaJIiMeTTepl OoiibIHIIA,
SHEPIUs KETKIZY Ti30eKTepiHIH Kazakcran 2025 »xsuiel mamamen 25 839
TYPaKTBUIBIFBIHA JIETEH CYPAHBICTBIH apTybl TOHHA YpaH OHJIIpeni, Oyi onemMaiK YypaH
asIChIHJIa CTpPATEeTUSJIBIK MaHbI3Fa ue Oonyna. eHJlIpiciHiH 1maMaMeH 40%-bIH Kypaiasl, ai
Ypan aToM D9NeKTp CTaHIMSUIApbl  YIIiH KazaromenepkocinTiy onemaik  OacTamkbl
MaHBI3IBI pecypc OoNbIm Kaja Oepemi, ai enipicreri yneci 2024 >xpuabl mamamen 2 1%-
OKOHOMUKAJBIK BIHTBIMAKTACTBIK JKOHE JlaMy el Kypaiael (World Nuclear Association,
yiipiMbIHBIH  (OECD) xoHe XausbIKapasbiK 2026; Kazatomprom, 2025).
aroM sHeprusicel areHTTiriHiH (IAEA) y3ak 3eprTeyniy ©3€KTLIIr1
Mep3iMal  Oorpkamaapbl  Oojalakra ypaHFa KazaromenepkacinTig XaJTBIKapaJTbIK
JIeTeH KbI3BIFYIIBUIBIK TE€K aFbIMAAFbl OHIIpIC apeHa/iarbl TYPAKThl TMO3UIMACHI TEK OHBIH
JICHIeiliHe FaHa €MeC, COHBIMEH Karap MOJ PEeCypcThIK 0Oa3achlHa FaHa €Mec,
STTPOJTBIK SHEPTUSHBIH KEHEeIoiHe, COHBIMEH KaTap KOMIaHHUSHbBIH 03
JeKapOOHHU3AIIHS casicaTblHa KOHE TEXHOJIOTHUSIIAPBIH YKAHFBIPTY, OHIIpIC
SHEPTeTHKAIIBIK KayilCIi3/IiK Macelelepine Jie TUHIMIAUIITIH ~ apTThIpy  JKOHE  e3repmeli
OaitmanpicThl OomarbiHbIH Kepcereni (OECD KOpIIaFaH opTa KarjaujapblHa OeHiMueny
NEA & TAEA, 2025). byn typroina Kazakcran Kabinerine ae OalnmaHpIicThl. bByn 3epTreymiH
€peKIIe OPBIH ajlaJbl: €1 AJIEMJIET] JKETEKIII Maoceneci Ka3aToMeHEpKOCINTIH HapbIKTaFbI
ypaH eHaipyurici Oonbln  TaObLIAagBI,  all MBIKTBI IO3UIIMSCHI MEH OHJIIPICTIK KyaTTapblH
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KeH  KeJeMJe  JKaHFBIPTY  KaXeTTUIri
apachbIHJaFbl KapaMma-KaWlIbIIbIKTa KaThIp.
Bip ’xarplHaH, KOMIAHHUSHBIH aWTapIbIKTal
0oCeKeNeCTIK apThIKIIBUIBIKTAphI 0ap: eHIpic
KesieMi, Oipereil pecypceThlk 0Oazacel, ISR

TEXHOJIOTUSJIAPBIHAAFEl  TOKIPUOECI  KoHE
XaJIBIKApaIIbIK HAPBIKTAFBI TYPaKThI
MO3UIIUSCHI. Exinmn  >xafbIHaH, Oy
apTHIKIIBUIBIKTAP/IbIH y3aK Mep3imi

TYPaKTHUIBIFbI KOMIIAHUSIHBIH TEXHOJIOTHUSUTBIK
KOHE OINEpALMSUIBIK  IIEKTEYJIepAl JKeHY
KallneTiHe OaillaHbICTHI.

byn wmakamaga «Ka3aromeHnepkacim»
YAK» AK OHIIPICTIK KyaTTapblH
YKAHFBIPTY/IBI KaparaibiM )KaOIbIKThI )KaHAPTY
pETiHIEe eMeC, CTpaTeTHsUIBIK Oackapy »XoHe
TEXHOJIOTHSJIBIK TPOLIECC PETIHAE KapacThIpy
YCBIHBUIABL.  JKaHFBIPTYABIH CTPaTETUsIIBIK
OarpITTapbIH HET13/ey YIIiH KOMIIAHHUSHBI 1K1
JKOHE CBIPTKbI MapaMeTpiepre: KapKbUIBIK
KepceTkimrepre, Oocekere KaOUIETTUTIKKE,
CaJlaJblK TApPTHIMJBUIBIKKA JKOHE CBIPTKBI
OKOJIOTHSUTBIK TYPAKTBIIBIKKA HETI3IEeNTeH Oip
Me3Truie OaramayFa MYMKIHIIK — OepeTiH
SPACE Tannaysl TaHJabl.

3epTTeyaiH MakcaTbl - KOMITAHUSHBIH

Kap KbUTBIK TYPaKTBUIBIFBIH, OHBIH
OacekenecTik cunarraMasapblt, ypaH
OHEPKOCIOIHIH  KAFJalblH JKOHE CBIPTKBI

Oenrici3fik (akTOpiapblH €CKepe OTBIPHII,

SPACE TaJ1ayblHA HETI34eIreH
«Kazaromenepkaocim» ¥YAK» AK eHnmipicTik
KyaTTapblH  JKaHFBIPTYIBIH  CTPATETHUSIIBIK
OaFbITTApPBIH AHBIKTAY.

3epTTeyaiH  FBUIBIMH  YJeCi  OHBIH

«KazaTtomenepkacim» OHJIPICTIK KyaTTapblH
KAHFBIPTYFa T€K MH)KEHEPIIK MIHJET peTiHjae
FaHa €MeC, COHBIMEH Karap KOMITaHWSHBIH
O3iHIH Je, WITTHIK ypaH OHEpKICIOiHIH e
CTPATETHSUIBIK  TYPAKTBUIBIFBIHBIH — (DaKTOPHI
perineri ke3kapacbiHaa skateip. Tex HCP
OHTIPYIH TEXHOJOTHUSIIBIK  AaCIEKTiJIepiHe
OaFbITTaNIFaH 3epTTeyIepAcH
alBIPMaITBUIBIFBI, OYJ1 Makajgaga eHIIPICTIK,
TEXHOJIOTHSIIBIK, KapKbUIBIK, HAPBIKTHIK KOHE
CTpaTerusuiblK Taciaaep Oipiktipiuired. by
0i3re  JKaHFBIPTYABl  XaJbIKApalblK  ypaH
HapPBIFbIHAAFbI KazakcTanubiH
KOIIIOACIIBLIBIFBIH cakray, OHIIpiC
MPOIIECTEPIHIH THIMIUTITIH apTTHIPy JKOHE
KOMIAHUAHBI  >KahaHABIK  YHEpPreTHUKAIbIK
aybICyFa OediMiey Kypasbl pEeTiHJIe HET13/eyTe
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MYMKIHIIK  Oepei. byn  3eprreynin
MIPAKTUKAJIBIK MaHBI3IbLIBIFBI OHJIIpICTI
OaKpLIayIbI U pIasHabIpy, OomKaMIbI
TEXHUKAJBIK KBI3MET KOPCETYIl d3ipIey,
peareHT cascaThlH OHTAWIAHIBIPY JKOHE
OHMIPICTIH  SKOJIOTHSUIBIK — TYPaKTBUIBIFBIH
apTTHIPYIBI Koca amraHja,
KaszaromeHnepkacinTig CTPATETHSIIBIK

O6achIMIBIKTapeiH  KaibinTacteipyna SPACE
Tajay HOTHDKEJEPIH KOJJaHy MYMKIHIITIHIC
KAaTbIp.

O/1e0ueTTIiK Moy

Korapsr Oacekere KaOUIETTLIIKTI
KaMTaMachl3 ETYIIH Heri3ri MapTTapbIHbIH
Oipi - OHIIPICTIK MPOLECTEPl >KAHFBIPTY.
Knaccukanbik MarbIHA/a, KAHFBIPTY
(aFpUTIIBIH TUTIHEH aylapFaH/ia «3aMaHayn» -
KAHAPTBUIFAaH, 3aMaHayd, FBUIBIMUA OUTIMHIH
Xbl1aaM ecyi), Bobkov (2025) atan eTkeHei,
«0OBEKTIHI XKaHAPTY, OHBI JKaHa TajanTap MeH
CTaHJapTTapFa, TEXHUKAJBIK CHUIIaTTaMaiapra
KOHE cama KepCeTKIITepiHe COMKeCTeHAIpY»
nen  TyciHmipinemi. JKaHFBIPTY — apKbUIbI
KOCIOpBIHAAP TEXHUKAJBIK KOHE
TEXHOJIOTUSIJIBIK QJICYETTIH 3aMaHayH JeHIeHiH
ycTam TYpy, OHIMHIH JKOFapbhl CamachlH
KaMTaMachl3 €Ty, €HOeK OHIMIUIITIH apTThIpy
KOHE MIeTeTIIK HapbIKTapFa COTTI
MHTETpalysUIaHy MYMKIHJIITIHE e 0oJaabl.

Nadezhdina (2020) >kaHFBIPTY O3BIK
FBUIBIMH KOHE TEXHOJIOTHSUIBIK HIesUTap bl
xKacay, 3epTTeylep MeH d3ipieMesepaiH
HOTIDKEIIEPIH JKCIIOPTTAy, JKaHa aKMapaTThIK
TEXHOJIOTUSLIIAPIBI naiiananyra KOHE
Oocekere KaOUIeTTI OHIMAEpP OHJIIpyre Te3
KOITy MYMKIHJIIT1H AaMBITYIbI OOIDKANABI qer
aran  kepceremi. OchkiFaH  OaiJIAHBICTHI
KOCIMOPBIHABI KAHFBIPTY ©3apa OaillaHbICTHI
cajanap XYHWeclH KAMTUTBIH KYPbUIBIMIBIK
MIPOIIECC PETIHJE JKY3€re achIpbUTybl MYMKIH.
Oran kaHa OHIM TypJepiH jkacay Hemece
OapnapbiH KETUAIPY, TEXHOJIOTUSIIBIK
KaOIBIKTapABI naiiranany THIMIIITH
apTTBIPy, OHMIIPICTIK MpoIecTepliH eHOeK
CBIMBIM/IBLTBIFBIH TOMEHCTY KOHE
NEPCOHANABI  OHTAlIaHABIpy Kipemi. by
e3repiCTepAiH MaHBI3ABl Ccalmaphl - OHIIPIC
LIUKITIHIH YaKbITBIH KBICKApTy, OHIIPICTIK
YKOHE OHJIPICTIK €MeC IIBIFBIHIAPABI a3auTy,
COH/Iali-aK ©HIMHIH ©31H/1K KYHBIH TOMEH/IETY,
Oyl  O03bIK  TEXHOJOTHsUIApAbl,  KaHa
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Marepuaniapasl TaiifanaHy, SHEpPrus MeEH
eHOeK pecypcTapblH YTBIMIBI MaiaanaHy
APKBLIBI KY3€Te achIPbLIaIbI.

Shinkevich (2019) aNTYyBIHIIA,
"KOCIMOPBIHHBIH ~ OHIPICTIK  KyaTTapbIH
JKaHFBIPTY - OWJ1 OHIIPIC TUIMIUIITIH apTTHIPY,
OHJIIPICTIK  KyaTTapIbl  KEHEUTY  KOHE
KOMITAHUSIHBIH Oacekere KaOlIeTTUIITH
apTTBIPy YIIH KOCIMOPBIHHBIH TEXHUKAJBIK
0a3acplH  JKaKcapTyra JKoHE  HBIFalTyFa
OarpITTaJIFaH niapaJap YKUBIHTBIFBI".
KocinopbIHapl sKaHFBIPTY OHIIPIC THIMIAUTITIH
apTTHIPYIbIH 0AaCBIMJIBIFEI peTiHme
KapacThIPBUTYBI Kepek, ce0edi on Oenrim Oip
Ke3CH ImiHAe OapiblK pecypcrap TYpJepiH
naiiananymbl KEeIIeH/T1 KaKCapTyIbl
KaMTamachl3 eTefi. byn Typreiga THIMILTIK
eHOCK OHIMIUIITIHIH apTybIHAA, OHIIPICTIK
KyaTTapbl TOJBIK Maiiananyia, muKi3ar meH
MaTepHUaIbIK pecypcTap/ibl YTBIM/IBI
naiijjananyna JKoHE €H a3 IIBIFBIHMECH CH
JKaKChl HOTHDKEJIEPTe KOJI JKETKi3ye KopiHei.
XKyprizinin kaTkaH >KaHFBIPTYAbl OOBEKTHBTI
Oarayay KOCIMOPBIH  KBI3METIHIH  HETI3Ti
ACTIEKTUIepIH  KOPCETETIH  IKOHOMHUKAJIBIK
KOpPCETKIITep >KYMECIH KelIeHMl Tajaay/ibl
Tajam eTe/i.

Baranov (2020) YKAHFBIPTYIbIH
THIMIUTITIH Oaranay WHBECTHUIUSIIBIK
YKOOATAPIBIH OPBIHJABUIBIFE TYpajIbl IIEITiM
KaObUIAay/IaFbl €H MAHBI3/IbI KE3€H €KEHIH aTar
kepcereni. VHBECTHIMSIIAHFAH KalTUTaJIbIH
KaWTapbIMIBUIBIFBl, OHBIH  TaiIalbUTBIFbI
YKOHE KOCIOPBIHHBIH O/1aH 3pi 1aMy KapKbIHbI
TaJAayAbIH TOJIBIKTHIFBI MEH OOBEKTUBTLUIITHE
OailIaHBICTHI. KanrsipTy HIapajapsl
HOTHKECIH]Ie KaJIBINITaCaThIH KOHE
TYpPJICHETIH OM3HEeC-IPOLEeCcTepre KaTbICaThIH
pecypcTapIblH  Kypambl, KYPBUIBIMBI JKOHE
JUHAMHUKACKI TypaJibl CEHIMJI aKMapaTrchi3
JKOFaphI caraibl Oarajaay MyYMKiH eMec.

Kazipri onmebGuerTepne CTpaTeTHsIIBIK
Oackapy OHIIPICTI KAHFBIPTYABIH THIMILTITIH
apTTBIPATBIH TOCIT PETIHJC AHBIKTAIATHIHBIH
aran OTKEH JKOH. Herisri Hazap
TEXHOJIOTHSUTBIK ~ WHHOBAIWsIapra  JKOHE
OHJIIpiC THIMJIUIITIH apTTHIpyFa aylaapbLIajbl.
Cannplk menriMaepai  Ou3Hec-TporecTepre

UHTETpalusiiay MAaHBbI3IbI JIIEMEHTKE
aliHaIyna. Hepekrep AHAJIUTUKACHIH
naiijanany  0acKapymIbUIBIK — IIEHIiMAEpi

HEFYpJIBIM Xabapap eTyre MyMKiHIiK Oepei.
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XKaHFpIpTynblH TaOBICTBI OONyBI MEHIIIIK
uenepi MEH KBI3METKEpJIEpIiH MYAIeaepiH
yitnecripyre 6aiimanbIcThl. AgaMu pecypcrap
MEH KBI3METKEPIIEPIiH KY3BIPETTUTITTH
JaAMBITy ©T€ MaHbI3Ibl. MEMIIEKETTIK KOaay
y3aK  Mep3iMAl  WHBECTHIMSUIAp  MEH
WHHOBAIMsUIap  YIIIH JKargail  sKacaibl.
XaJbIKapajblK TOKIpUOE WHCTHTYIIMOHAIIBIK
OpTa MEH alllbIK epeKeIepaiH MaHbI3AbLIBIFBIH
kepcereni (Ostapenko and Fedoseeva, 2020).

OHnipiCTIK  KyaTThl  JKaHFBIPTY/bI
CTpATETHSUTBIK 0acKapyIbIH 3aMaHayH
TocuIAepi pecypcrapisl  OHTAWIaHIBIPYIHI,
TEXHOJIOTHSLITBIK WHHOBAIMSUIAPIB,
MHCTUTYLIMOHAJIBIK TPAHC(HOPMALIUSHBI KOHE
QJICYMETTIK  JKayallKepIIUTIKTI  OIpiKTipymi
KaMTuabl. HakTel  cTparerusHbl — Tapjaay
KOMIaHUSHBIH Kap>KbUIBIK MYMKIHIIKTEPIHE,
CBIPTKBI OpTaHBIH CHUIAThIHA JKOHE Y3aK
Mep3iMIl J1aMy MakKcaTrTapblHa OalIaHBICTHI.
Byn Tocinmepaid yTHIMABI YiJeciMi TYpakKThl
KAHFBIPTYFa,  OHAIPICTIK  MPOIECTEePAIH
TUIMJUTITIH  apTTBIpyFa JKOHE 1IIKI JKOHE
QIIEMIIK HapbIKTapa 0OacekenecTik
apTHIKIIBUIBIKTAPABl  KacayFa  MYMKIHIIK
oeperi.

Ka3zakcranmarel  ypaH  eHepkociOi
OOMBIHIIIA KYPTI3UIN JKaTKaH 3epTTeyiep
Heri3iHeH  JKep  acThl  [IaiManayably
T€OJIOTHSUTBIK, ~ THIPOTEOJIOTHSUIBIK — KOHE
(bU3MKa-XUMUSITBIK acreKTijiepine
OarpiTTanFan. Meicanbl, Toguzov xoHe T.0.
(2024), Turganalieve xone T.6. (2024),
Shayakhmetov xone T1.0. (2019) xone
Uralbekov xxone T.6. (2015) enbekrepinae keH
KYPaMBbIHBIH, YHFBIMaJapAbl OpPHAIACTBHIPY
YATUIEpiHiH, Cy3ri IaiManayJblH  KOHE
(GU3NKa-XUMIBUTBIK ~ TTapaMeTpIIepIiH ~ ypaH
OHJIIpy THIMIUIIrIHE dcepiH 3epTTehai. by
3epTTeyiep MaHBI3ABI, OipaKk  Heri3iHeH
TEXHOJOTHSJIBIK MOceleNepii KapacThIpaibl.
Bbyn 3eprreynep eHAipICTIK KyaTThl KaHFBIPTY
MEH KOMIIAHUSHBIH OJIEMIIK HapBIKTaFbI
CTPATETHSUTBIK OpHBI apachIHIAFbI
OaiTaHBICTHI KETKITIKTI TYp/e KaMThIMAMIbI.

COHJIBIKTAH, 3epTTeyaeri OJIKBUITBIK
TEXHOJOTHSAJIBIK ~ OHIIpiC IIEKTEYJICPiH,
KapXKbUIBIK ~ TYPaKTBUIBIKTBI, OOCEKEIEeCTIK
apTHIKIIBUTBIKTAPIBI, CATANbIK JTUHAMUKAHBI

xkoHe KazaroMeHepKoCINTIH CTpaTeTrHsUIbIK
namy OarbITTapbIH OaliJIaHbICTBIPATHIH
KEIIeH/I1 TOCUIIIH 00JIMaybIH/A KAThIP.
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OHipicTiK KyaTThl HKAHFBIPTY
MPOIIECTEPIH TaljayJla FHUIBIMA HETIi3IITIKTI
KaMTaMachl3 €Ty YVIIH KOMIAHUSHBIH JaMy
THIMJUTITIHE 9CEp €TETIH 1MIKi KOHE CBHIPTKBI

(bakTopiaapabl  aHBIKTAHTBIH  CTPATETHSUIBIK
Tajgay OICTEpiH aHBIKTay MaHbI3AbL. by
omicrepai nanganany KOMITAaHUSHBIH

Kecrte 1 — CTparerusijiblK Tajaay daicrepi

arpIMIarbl JKargaiblH, OHBIH OJCEKEIeCTIK
apTHIKIIBUTBIKTAPBIH JKOHE CTPATETHSIIBIK OCy
OarbITTapBIH JKaH-)KAKThl TYCIHYT€ MYMKIHIIK
Oepeni. EH kem TapanFaH CTpaTeTHsUIBIK
TaJNJAy SJICTEPIHIH CaIbICTHIPMAIIbl TaJIAybl
1-KecTene KeNTipiareH.

JKaH-XKaKTBl  TYCIHyZl
KaMTaMachI3 eTe/i

Crparerusiiibik OicTiH Ma3MYHBI APTHIKIIBLIBIKTAPBI lexTeyepi Konpanynbin
Tajaay dici OPBIHIBLIBIFBI
SWOT-ranxnay Komnammsuaein xymTi | Canmanbik skoHe caHIblK | CyOBEeKTHUBTI Kommanusiaeig
JKOHE OJICI3 )KAKTapHIH, | (paKTopmapasl Oaramaymap, Tanmgay | arbIMAAFbl
COHaKi-aK CBIPTKBI | MaianaHyIbIH TEepEeHMITiHIH JKarJalblH KEIIeH Il
MYMKIH/IIKTEp MeH | KapamalbIMIbLIBIFbI, LIEKTEYJIUTIT Garanay KOHE
KayinTepai Oaranay TYCIHIKTLIIT] XKoHE CTpaTeTrHsUIbIK
HMHTETPalusAChl JaMy OarbITTapbIH
KaJIBITACTHIPY
YIIiH THIMJI.
PESTLE- ChIpTKBI opragarbl | KyKBIKTBIK s)koHe | Kocimopeiaubly imiki | CBIPTKEI OpPTAaHBIH
Tanuay casiCH, YKOHOMHKAJIBIK, | SKOJIOTHSIIBIK cUTaTTaMaaapbiH JKAHFBIPTY
QJIIEyMETTIK, aCTIeKTiIep/i KOoca | KepceTTeii, TIpoIecTepiHe
TEXHOJIOTHSUIBIK, anraHna, MakpodakTop- | KenTereH acepiH Tanmay
KYKBIKTBIK JKOHE | JapOblH KeH ayKbIMBIH | (haKTOpIapAbl ecKepe | KoHe y3aK
9KOJIOT USUITBIK KapacThIpyFa MYMKIHIIK | OTBIPBIN, €HOEKTI Kem | Mep3imai
(dakTopnapapl Tanmay | Oeperni; CHIPTKBI OPTAHBI | KaXKeT €Tyl MyYMKiH CTPaTEeTUSIIBIK

JKOcTapiay — YIIiH
OHTAMJIBL

BCG-marpuna KommanusueiH kymti | buzHec  cananapbiaeie | Jon HapbIKTHIK | JKeke eHipic
JKOHE QJICI3 )KAKTAPBIH, | MOPT(HOIMOCHIH OacKapy | mepekrepai Tajar | cajajgapblHbIH
COHJIali-aK CHIPTKBI CTpaTerusiChiH eTen; THIMIUTITIH
MYMKIH/IIKTEp MEH KaJIbINTaCThIPaIbI opTapanTtaHIbIpbUIFaH | Oaranayra
Kayinrepai Oarasnay KYpBUIBIMIapFa Kapampl
KOJIIaHBLIa 1Bl
SPACE-tannay | Kapxbuiblk, Oacekere | CTpaTerusuibik ®daxTopaapabl KacinopsiaHbIH
KaOIeTTUIIK, callaJIbIK | TYPaKTBUIBIKTBIH TYTAC | CaHJABIK OarajayJblH | CTPATErusuIbIK
JKOHE TYPaKTBUIBIK | KOPIHICIH YChIHAJIBI. KYPACTIri. Jamy MOJICTIH
(dakTopnapeiH Oaranay TaHIaraH Ke3ae
HETI31HIe OPBIHIBI.
KOCITOPBIHHBIH
CTpaTerusUIbIK
JKarJailblH aHbIKTAY.
SNW-tannay Crparerusira  Tikene#t | Tammaynbia monmgiri MeH | YKorapsr CTparerusiblk
acep €TNENTIH | 0OBEKTUBTIIIITIH AHAJIMTUKAJIBIK XKAHFBIPTY
OciiTapam CHIaTTama- | apTThIPaJbI OUTIKTLTIKTI Tajan | OachIMIBIKTApPBIH
JapApl OeJIil KepceTy ereni HAKThLIAY YIIiH
apKbLIbI SWOT nanabI
MOAN(HUKALUSICHI
Eckepry: ABropmapmer Siropolis, 2022 nepekke3iHe cyiieHe OTHIPBIT KypacThIpFaH
Crparerusuibik Tajgay o/icTepiH apTHIKIIBUIBIKTAPbIH, CaJIaJIbIK
CaJIBICTBIPY OHJTIPICTIK KyarTap/bl TApTHIMJIBUIBIFBIH KOHE CBIPTKBI KOpIIaFaH
KaHrbIpTynbl  3eprrey  ymiH  SPACE- OpPTaHbIH TYPAKTBUIBIFBIH CAJIBICTBIPY APKBLIbI

TajJlayJblH €H KOoJlaiiibl ekeHiH kepcereni. On
SWOT-rannaysiaaarsiaai KOMITAaHUSIHBIH
CBIPTKBI JKOHE 1IIIKi OPTAChIH CUMATTayFa FaHa
emec, COHBIMEH KaTap Kap>KBUTBIK
TYPaKTbUIBIFbIH, 0ocekenecTik
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KOMIAHHUSHBIH ~ CTPATETHsUIBIK  JKaFIalbIH
caHIbIK Oarasiayra MyYMKIHIIK Oepei. by ofic
acipece «Kazaromenepkacim» ¥ AK» AK ymin
oTe KoJIalibl, ce0eOl KOMITaHMS KauTalabl
KON KaXKET €TETiH, TEXHOJOTHSIIBIK TYPFbIIaH
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Kypaem koHe ahaHIpIK Toyenal canaaa
JKYMBIC ~ ICTEHIi, MYHJA  CTPaTETHSUIBIK
mrenriMaep KaObuigay Ke3iHIe KapiKbUIBIK
TYPaKTBUIBIK, HApBIKTaFbl KOIIOACIIBUIBIK,
OHJIIpIiC TIEeKTeyepi, )KahaHIbIK ypaHFa IeTeH
CYpaHbIC JMHAMHKACHI )KOHE CaJalIbIK TOYEKe
neHreinepi Oip Me3rije eckepilyi Kepek.
Herizinen MaKpoopTara OarbITTAIFaH
PESTEL rtanpaybiHaH >KOHE HETi3iHEH OHIM
nopTHOIUOCHIH  TaljayFa  KOJJaHbUIATHIH
BCG  MarpunacelHaH — albIpMalIbUIbIFHI,
SPACE-taniay KOMIAHUSIHBIH JIaMYbIHBIH
JKAJIBl CTPATETHSUIBIK OarbITBIH aHBIKTAyFa
MyMKiHmiK ~ Oepemi.  CoOHABIKTaH,  OHBI
naiijjanany KOMIIAHUSHBIH ©Cy, KOPFaHBIC,
0ocekeNecTiKk HeMece KOHCEpPBAaTHUBTI Jamy
CTPATErusiChIH YCTaHYbl KEpPEeK Iie, JKOK IIa,
COHBI Heri3aeyre MYMKIHJTIK oepeni.
«KazaromeHepkacinm» KOMIAHUACHIHA KEJIETiH
6oncak, SPACE-ramgaysl epekiie KYH/IbI,
cebebi om TeK KYIITI KAap)KbUIBIK >KOHE
Oocekere KaOIIeTTI MO3UIUSIIAPABIH OOJyBIH
FaHa €MeC, COHBIMEH Karap oJEeMIIK ypaH
HapPBIFBbIH/IA KOIIOACHIBUIBIKTEI CAKTAy IIAPThI
peTiHae OHMIPICTIK KyaTrTapiabl TOYEKEIMEH
OacKapbUIaThIH JKAHFBIPTY KaXETTUITH Je
KOPCETEII.

ognicreme

3eprrey omicTeMeci €Ki KE3eHHEH
Typanbl.  bBipiHImn  Ke3eHIEe  MEKEMEHIH
OHJIIPICTIK KyaThIHBIH CAHJIBIK KOPCETKIIITEp1
tangaHca, ekinmi Oemmae SPACE-tanmay
oMicl  KONMAHBULABL. OHAIPICTIK KyaTThIH
MOJIEpHH3AIM JCHIell OHMAIpIC KeJeMIiHIH
KYPBUIBIMIBIK CHIIATTaMalapbl MEH CaHIBIK
KOPCETKIIITEP] apKbUIbI TAJJAHIBI.

ojicteMenik Heriz periHae Rowe,
Mason xoHe Dickel (1982), connaii-ak
SPACE-marpuiiara apHajdfaH KOJJIaHOAbI
3eprreynep naipganansiasl. SPACE-tanmay
YUBIMHBIH CTpPATErHsUIBIK OaFbITBIH aHBIKTAY
YIIiH 1mIKi JKOHE CBIPTKBI (haKTopiaapisl
CaJIBICTBIP/IBI. Knaccuxanbik SPACE
MaTpPULIACKIHIIA TOPT OJIIeM KOJJaHBLIA/IbI:
Kap>KbUIBIK KYII, OOCEKeJiK apTHIKIIBUIBIK,
CaJIaHBIH TAPTHIMIBLIBIFBI HEMECE KYIIII KOHE
CBIPTKBl ~ OPTaHBIH  TYPAKTBUIBIFBI.  OCBI
KYMBICTA dJIiC 3epTTey MaKcaThIHa
OeiimMeIin, TOPT OJIIeM PETiHIe Kap>KbUIBIK
kym (FS), Oocekemik apreiKmbuiblk (CA),
cananblK TYpakThUIBIK (IS) oHE HapBIKTHIK
no3uuus (SP) anbiHas! (kecte 2).

Kecte 2 — SPACE-Tanjay yIiH KOJAaHbUIFaH Oaraliay IIKaJIackl

Baranay apajabifbl Jenreiii Tycinaipme
.. . ®DakTop KOMITaHUS MO3UIIACEIHA TEPIC 9cep eTelll HeMece QIICI3IIK
—6-1aH —3-Ke AeHiH TemeH aenrei . . .
peTiHIEe KopiHeTi.
—2-71eH +2-re aeiin Oprama neHrei dakTopABIH BIKIAJIBI TYPAKCHI3, OCHTapan HeMece apajac CUIarTa.
.. . DaKkTOp KOMITAHHUSHBIH KYIITI KaFbIH, TYPAKTLUILIFEIH HEMECE OC
+3-TeH +6-ra aeitin Koraps! neHreit p . Y > T¥P Y
QIIeyeTiH KepceTeni.

Eckepty: ABTOprmapMeH Tajnay HeTi3iHAe KypacThIphUTFaH

Knaccukansik SPACE onicinne keiOip
OoChTep  Tepic  MIKaJlaMeH  ecenTelnes],
COHJIBIKTaH OApJIBIK Oanmap/bl kai FaHa KOCY
JKETKUTIKC3. bynm 3eprreyme —6-man +6-ra
Jeiinri OeliMaenrex HIKaJIa
KOJITAaHBUIFaHIBIKTaH, «1+20»  KepceTkili
CTPATETHSUTBIK KYIITIH JKABIHTBIK WHJIEKCI
petinae Oepineni, an MaTpulagarbl HaKThI
OpBIH HOpPMAaJIaHFaH KOOPJHMHATATAp apPKBUIbI
anpIKTananel: imki kym = (FS + CA) / 2;
CBIPTKBI TapTHIMIBLIBIK = (IS + SP) / 2.
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HoTu:kesep koHe TAJKbLIAY

«Kazaromenepkacim» YAK» AK xoHe
OHBIH KOCIMOPBIHAAPBIHBIH 2022-2024
KBUITAPIAaFbl  OHJIPIC  HOTWXKENepi  ypaH
OHJIIpici KOJIEMiHIH KaJlbl ©6CyiH KepceTel,
KEKe  aKTUBTEpJe  apajac  JUHaAMHKa
Oaiikanmanpl. JKanmmel enmipic kememi 2023
KeUIFEI 21 112 TorHamad 2024 xeuiel 23 270
TOHHara Jeilin ecti, Oyn 10%-fa eckeHiH
oinmipeni. «Kazatomenepkacim» ¥AK» AK
KOHE OHBIH KOCIMOPBIHAAPBIHBIH ~ ©HJIpIC
Kejemepi 3-kecTeie KOpPCEeTUIreH.
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Kecre 3 — «Ka3zaromenepkacim» YAK» AK koHe OHBIH KocimopbIHAApbIHbIH 2022-2024
JKbLLIapAarel eHaipic kejaemaepi (tonna UsQOs Typinjaeri)

Kocinmopsa Kartsicy 2022 | 2023 | 2024 | ©3repic Osrepic
yueci 2023/2022 | 2024/2023
Kazaromenepkacin-Ca¥Ypan JKIIC 100% 1273 | 1070 | 1020 | -16% -5%
XKUIC "PY-6" 100% 830 833 833 0% 0%
Amnmak XIIIC 65% 803 833 833 +4% 0%
BK "MNuxkait" XIIC! 60% 3201 (3230 [ 2992 | +1% -7%
Baiiken-U XIIC 52,5% 1315 [ 1066 | 1141 | -19% +7%
JKIIC "Opransik" JI1 51% 1650 | 1649 | 1739 | 0% +5%
Cewmizoaii-U XXIIC 51% 940 963 963 +2% 0%
XKIIC "bynenosckoe" BK 51% 0 180 617 >100% >100%
Kaparay JKILIC 50% 2560 | 2611 | 3299 | +2% +26%
JKIIC "Axodacray" BK 50% 1545 | 1647 | 2001 | +7% +22%
Typannym XKIIC (6ypeiarst BK Xopacan-U) 50% 1580 | 1681 | 2030 | +6% +21%
JXKUIC "3apeunoe" BK 49,98% 741 757 611 +2% -19%
XIIC "KATKO" BK 49% 2564 | 2103 | 2388 | -18% +14%
XIIC "OHtycTiK Tay-KeH >KoHEe XHUMIBUIBIK | 30% 2225 | 2488 | 2803 | +12% +13%
kommanusicsl" BK
Bapmbirsr - 21 21 23 -1% +10%
227 112 270
Eckepty: ABropnapmen «Kazaromenepkacimy 2023-2024 sxbUIIBIK €CENTEPiHIH HETI31HAe KyPaCThIPbUIFaH

byn HoTmkere Herisri yiec KOCKaHIap
«Kaparay» XKILC, «Axbacray» AK xoHe
«Typaanym» XKIIC 60map1, onapasiH OHAIPIC
KeJjieMi colikeciniie 26%, 22% xone 21%-ra
OCTI.

«bynenosckoe» JKILIC keH oOpHBIH
OeliceHmi  urepy  Ke3eHiHe  OaiJIaHBICTHI
eHipicTi yiI eceneH actam 180 Tonnanan 617
TOHHaFa JIEHIH apTTHIPHIT, AUTaPIIBIKTAl 6CIM

kepcerti.  COHBIMEH  Karap,  KyaTTbl
OHTAWIAHABIPY JKOHE OHIIPIC KECTEeCiHEe
TY3€TyJIep C€Hri3y caljapblHaH OipHeme
KOCITIOPBIH, COHBIH 1iHae

«Kazaromenepkacin-Ca¥Ypan» XKIIC (-5%),
«3apeunoe» AK (-19%) xxone «Mukait» XKIIC
(-7%) ewmipicTiH TOMEHJICTEHIH Xabapiajbl.
Kanmbr anraHja, Oy HOTHKEJep
KOMIaHUSHBIH OHJIIPICTIK KEIICHIHIH TYPaKThI
JaMybIH JKOHE €H OHIMII KeH OpbIHIapblHA
OaFpITTaJIFAH TEHTEPIMIII ©Cy CTpaTeTHSICHIH
Kysere acCBIPY/IbI pacTaiiabl.
«Kazatomenepkocim» ¥AK» AK 2022-2024
KBUIApFa apHAIFaH OHAIPICTIK IPOIECTEPIIH
TUIMIUTITIH ~ KOHE  ©3repMelli  HapBIKTHIK
Karainapra OefiMenyiH KopceTeTiH Heri3ri
KOPCETKIIITEPIiH TYpPAKThl ©CYiH KOPCETTI.
UsOs Typinzeri ypan enaipici 100% Herizinzae
2023 sxputrbl 21 112 Ttornaman 2024 xbiast 23
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270 ToHHara neiiH ecti, Oy 10%-ra ecimai
ouaipen. byn HOTHKE OHJIIPICTIK
KyaTTapIbIH KEHEIOIHEe KOHE KeH
OpBIHJIAPBIHAA HWHBECTHIMSIIBIK >KOOATap bl
icke acklpyra OaitmaHbICTBI. KoMmaHUSHBIH
aKIusyIap yJIeCiHe MPOMOPIMOHANIBI OCIiM e
10%-ab1 Kypam, 12 286 Tonnara xerti (4-
KecTe).

VYpan eHIMIH caTy KeJieMi JKETKi3y
KEeCTECIHIH e3repyiHe JKOHE KeliciMImapT

nopT¢OINOCHH OHTaMJIaHABIpyFa
OatiranpIcTel  TOH OombiHIIA 8%-ra, an
Kazaromenepkacin OoMbIHIIIA 14%-ra

teMmeH ieni. COHBIMEH KaTtap, ypaH/Ibl CaTyIbIH
opraina 0arachbl OH JHHAMUKAHBI KOPCETTI: TOI
OoiipiHIIa Oy KepceTkim Oip ¢yHT YuIiH
55,09 nomnapman 69,72 nponmapra  aeHiH
(+27%), an Kazatomenepkocinn Mominenepi
Ooiipiama Oip ¢yHT yurH 52,10 momnmapman
65,73 nonnapra aeiiin (+26%) ecti. baraHbig
eCyl SIIPOJIBIK OTBIHFA OJEMIIIK CYPaHBICTBIH
apTybl JKOHE CIIOT OarajapbIHBIH ©CYIMEH
OaiimanbicTel  Oonmapl.  JKanmel  anFaHna,
HOTW)KETIEp KOMIIAHHSIHBIH ~ OJIEMIIIK  ypaH

HApBIFBIHIAFBl  JKCTEKIN  OPHBIH  CaKTarl,
OHJIIpIC Keiemi MeH OaFa  THIMILIIT
apachlHIAFrel  TEHrepimi CTpaTerusiHbI

KOPCETETIHIH pacTaiibl.
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Kectre 4 — «Ka3zaromenepkacin» YAK» AK-ubiH 2022-2024 :xpL1gapaarbl OnepanusijibIK

HOTHKeJIepi.
Kepcerkin 2022 2023 2024 O3repic O3srepic
2023/ 2022, 2024/ 2023,
% %

1 2 3 4 5 6
UsOs eHmipic kememi (100% Herizinze), 21227 21 112 23270 -1 +10
TOHHA
UsOs enmipic kejemi (akiusuiapra 11 373 11 169 12 286 -2 +10
THECL), TOHHA
Tonrterg UsOs caTy Kesemi, TOHHA 16 358 18 069 16 670 +10 -8
Kazaromenepkacin UsOs cary kememi 13572 14 915 12 769 +10 -14
(TOTTHIH caTy KeJeMiHe Kipei), TOHHA
TonteiH oprama cary Oaracel, AKIII 43,46 55,09 69,72 +27 +27
nomtapsl/gyHt UsOs
KazaroMeHepkacin TpaH3aKIUAITaPbIHBIH 42,51 52,10 65,73 +22 +26
opraiia cary barachl, AKII
nomnapsl/GyHT UsOs
A¥l COHBIHAAFBI OpTalla CIOT Oarackl, 49,81
AKI nonmapst/¢pyHT UsOs
Eckepty: Aroprmapmen «Kazaromenepkacimy 2023-2024 KpUIIBIK €CENTEPiHiH HETI31HAe KYPaCTHIPBUTFaH

OcpLnaiiiia, «Kazaromenepkacim»
YAK» AK-weiH 2022-2024  xbuinapra
apHallFaH OHJIPICTIK KyaThlH Tajjgay YypaH
OH/JIIpY KOJIEMiHIH TYPaKThl 6CyiH )KOHE OHBIH
OHJIIPICTIK KyaTTapblH THIMJI MaiadaHy/bl
kepceteni. KyarTsl mnaiijamaHyaslH apTybl
JKoHe Heri3ri KEH OpBIHIAPBIH/IA
MHBECTULIMSUIBIK  KOoOanmapapl ICKe  achIpy
OH/IIPICTIH 6CY1H KaMTaMachI3 €TT1 )KOHE KeKe

Kanuranaplk [MIBIFBIHAAPIBIH ~ apTYHI
XKOHE WHQPAKYPBUIBIMHBIH KEHEI01 ©HJIpic
IIBIFBIHIIAPBIHBIH ~ JKOFApPBUIAYBIMEH — KaTap
KYPAi; IereHMeH, OyJ1 OHAIPICTIK KyaTTapablH
MalambUIBIFBIHA  OCEP ©TKEH JKOK, Oy
WHBECTHLIMSIApAH  TYCETIH  Kap KbUIBIK
KIpICTIH JKaKCapFaHbIH KOpCETe OTBIPHII,
ailitapneikTail  kaxkcapabl. byn  ypaicrep
pecypcTapasl  TEHrepiMi 0ackapynbl, y3akK

aKTUBTEPIIH apasac KOpCETKIIITepiHe Mep3iml Jamyra Oaca Hazap aynapyzbl )KoHE
KapamacTaH, KOMITaHUSTHBIH QJIEMIIK KOMIIaHUSTHBIH OHJIIPICTIK oJeyeTiHIH
HAPBIKTAFbI )KETEKIII OPHBIH CaKTaIl KaJIbl. TUIMIUTITIHIH apTYbIH pacTaiiibl.
Kecrte 5 — Kazaromenepkacin 0oiibiHa keHeiTiaren SPACE-0arasay
SPACE koMmnoHeHTi Herizneme bara
JKoraps! Tycim, adjusted EBITDA ecimi, ToMeH KapbI3 )KYKTeMecl,
Kapxputsik kyi (FS) . P N Y . ! Kap Y +6
Fitch peiitunri — BBB, Stable.
. Ipi engipicTik 6a3a, ISR TeXHOIOIHACHI, TOMEH O31H/IIK KYH, PECYPC
Bacekemix apThIKIIBUTHIK (CA) Pt Ofup .. L. UK KH, peeyp +5
0azachbl, y3aK Mep3iMJIi KeiciMIapTrap.
ATOM 3HEpreTHKachliHa CYPaHBICTBIH OCYl, YPaH HapBIFBIHA Ki
CananpIK TYpaxKTBUIBIK / . p' . ¥p . .H y yp. P by
KeZeprijiepiHiH KOFapsl O0IYHI, ipl OHAIPYIIiJIep CAaHBIHBIH +4

caynanbiH Kymi (IS) mexTeysisiri

Hapeikeik mo3umnus (SP)

KommaHusIHBIH 97eMIiK OacTankpl ypaH eHaipiciHaeri yieci
mamameH 2 1%; sxcropT HapeIkTapsl A3ust, Eypona xone Contyctik | +5
Amepurika OarbITTapblHa dpTapanTaHFaH.

JKUBIHTBIK HHIOEKC

Ky ieH ecy dakropapsl 6acsim. +20

Eckepry — aBrOpiapMeH Tayay HOTHXKECIHAE KYPaCThIPbLUIFaH.

Hopmananran imki Kym KepceTKilmi:
(FS+CA)/2=(6+5)/2=5,5. Hopmanauran
CBIPTKBI TAPTHIMIBUIBIK KopceTkirti: (IS + SP)

/2 =& + 5 / 2 = 45, Ocsuaimia,
KOMITaHUSIHBIH CTPATETUsIIBIK BEKTOPBI X = 4,5
koHe Y = 5,5 KoopauHaTajlapbIHAA
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opnanacajbl. by nykre SPACE-Marpuiianbig
arpeccuBTi ©Cy KBaJpaHThIHA COMKEC Kelel.
Marpuiianbig KYPBUTBIMBI TOMEH/IC
Oelinenenrex (cyper 1).

SPACE-manoay namusicenepi

Kazaromenepkacinke OepiireH >Korapsl
Oanmap KOMIIaHHUSTHBIH Kap>KbUTBIK
TYPaKTBUIBIFbIH, OHAIPICTIK ayKbIMbIH, YpaH

HapBIFBIH/IAFbI )KETEKIII OPHBIH J)KOHE CaIaHbIH
y3aK Mep3iMJIi CYpaHBIC JJICYEeTiH KOpCETell.
bipak Oyn Oaramap aOCOJIOTTI eMec: ojap
2024  KpIIFBl  JIEPEKTEPre JKOHE  ypaH
HaApBIFBIHBIH aFbIMJAFbl KOHBIOHKTYpPAChIHA
HETI3JIeNITeH capanTaMajblK Oarayay OOJBII
TaObLTa B! (KECTE 5).

KaszaTomeHepkacinTiH 6enimpenred SPACE-MaTpuuafass! OpHb

KoHcepBaTUBTI ArpeccusTi ecy
cTpaTerys cTpaTeruacsl
Kasaromonepsscin
(X=4,5; =55}
4 4
-
v
>
[
c
)
X
5 27
x
[
o
&
o
v
I
®
¥ 0
x
3
=
]
x
=
o
£ -2
3
=
x
=
3
..4 -
KopfaHsic bacekenik
CTpaTerusacsl cTpaTerus
-6 T ' . .
-6 -4 -2 0 2 4 6

CohIpTKb! TADTLIMALINLIK / HAPLIKTLIK OpTa

Cyper 1 — Kazaromenepkacinrin 0eilimaenren SPACE-maTpunagassl

CTpaTerusijibiK OPHbI
Eckepry — apTOp/1apMeH Tanaay Herizinae KypacTbIpbUIFAH

KazaromeHepkocinTiH Kap>KbUIbIK KYIIIi
KOMITaHUSIFa MHBECTULIMSIIBIK OaFapiamanap-
JIbI, OHJIIPICTIK KyaTThl )KaHFBIPTY/IBI, IITUKI3aT
0a3achIH KEeHEUTY/I1 JKOHE ’KaHa
KEeJTICIMIIApPTTHIK MYMKIHJIKTEPI1
Kap>KblIaHJIBIpyFa MYMKiHAIK Oepeni. TemeH
Kapbl3 JKYKTEMECi KOMIIAHHSIHBIH CBHIPTKBI
Kap KbUTAHJIBIPYFa TOYENIIIITiH TOMEHIeTe/l
JKOHE HAPBIKTHIK KYOBUIMAJIBUIBIK KE3CHIHIC
KapKbUIBIK HMKEMJIUTIKTI CaKTayFa >Karmai
JKacaugnl.

bocekenik apTHIKIIBUIBIKTBIH —CHIIATHI.
KoMranusiHbIH 0acThl apTHIKIIBLUIBIFBI  TEK
OH/IIpiC KeJIeMiHJIe eMec, COHbIMEH KaTtap ISR

33

TEXHOJIOTHSICBIHA, YpaH KOpJapblHa, Y3aK
Mep3iMJIi KIMEHTTIK 0a3ara »oHE OJIeMJIIK
SAPOJIBIK ~ OTBIH  Ti30€TiHIEri  OpHBbIHA
OaiiTaHBICTHI. byn apTHIKIIBUIBIKTAP
Kazatomenepkacimnke TOMEH IIBIFBIH B
OHJIIpYIIi MOpTEOECiH caKTayFa KOMEKTeCeIl.

CananblKk opTa. YpaH cajlachlHbIH Y3aK
Mep3iM/Ii MEePCIEKTUBACHI aToM
SHEPreTHKACHIHBIH ~ KalTa  KaHJaHybIMEH,
SHEPreTUKAIBIK KayllCi3miK MacemelepiMeH
JKOHE TOMEH KOMIPTEKTI SHEPTUs KO3ICpiHe
CYPaHBICTHIH apTybIMeH OainanbicThl. World
Nuclear Association Oo/bKaMbl OOMBIHIIA,
2025 KBTI ~ pPEAKTOpNAPABIH  ypaHFa
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sxkahaHaeIK KakerTutiri mamamer 68 920 tU
Oonca, Oazanblk cueHapuiine 2040 xbuTFa
Kapait 150 000 tU-nman acazgsl.

HapeikThik mo3unus. KazaromeHepkacim
oleMzeri eH ipl ypaH eHIIpymijaepaiH Oipi
Oompim Kanma Oepexmi. JlereHmeHn Ttammayna

KOMIMaHUSUIIBIK YJIeC TIEH EJITIK YIIECTI aKbIpaTy
KaXXeT: KOMIaHMAHBIH IiamameH 21% yrneci
OHBIH  TIKEJEH  OHIIPICTIK  TMO3HUIMICHIH
kepcereni, an KazakcraHHblH miamameH 39-
40% yrneci YATTBIK ypaH OHIIPICIHIH dIeMIIK
MaHBI3bIH CUTIATTANTBI.

Kecte 6 — SPACE-HoTIKENIEPIHEH TYBIHAAWTHIH CTPATETHSUIBIK OarbITTap

CTparerusiibik 0aFbIT

Ma3zMyHBI

Kyrinertin acepi

Pecypc 6a3acwiH HEIFaliTY

JKaHa keH OpBIHIAPBIH HIepy JKoHE Oap KeH
OPBIHIAPBIHBIH OHIMALIITIH apTTHIPY

OHipic KeJeMiHiH y3aK Mep3imMi
TYPaKTBUIBIFBI apTaIbl.

Kys Ti30erin TepeHneTy

Ypan eHaipyaeH Oeiek SAPOIBIK OTHIH,
KOMITOHEHTTEP JKOHE )KOFaphl KOCBUIFaH KYH
OHIMJICPIH TaMBITY

Tek MMKI3aTTBIK MOJEIIBIE
TOYEIILTIK TOMCHICH]TI.

OKCHOPTTHIK
opTapanTtasibIpy

Aszns, Eypona sxone Conrycrik AMepuka
OaFBITTapbIHAFbI KeTiCIMIIapTTap/bl
TEHrepiMey

T'eocasicu koHE TOTMCTUKAIBIK
TOyeKeJIep a3asiabl.

KapKbUIBIK TOPTINTI caKTay

KappI3 ®KyKTeMeCiH TOMEH JeHreiine ycTay
YKOHE UHBECTHUIUSIIAP/IBI Ke3eH-Ke3eHIMEH

KYprizy

Bara KyOBUIMANBLUTBIFBI JKaFTalbIHIA
TYPaKTBUIBIK CaKTaIaIIbl.

OmnepaisuibIK ToyeKeaep/Ii
Oackapy

KyKIpT KbIIIKBUIBL, HTHOPAKYPBUIBIM,
KYPBUIBIC MeP3iMi XKoHE JKeTKi3y Ti30eri
OOMBIHIIIA TOYEKeNAep i OaKpUIay

Ocy cTpaTerusChIHbBIH iCKe acy
MYMKIH/IT1 apTabl.

Eckepty — aBTOpIIapMeH Tanaay HeriziHIe KYpacThIPBUIFaH

SPACE-Tannay KOMIaHUSHBI arPEeCCUBTI ©CY KBaJIPpaHThIHA OpPHAIACTHIPFAaHBIMEH, OYJT «IIEKCi3
KEHEIo» JIETeH/ 11 OLnmipMerii. YpaH canachl )KOFapbl peTTEJIETiH, Te0CasCH TYPFBIIaH Ce3IMTall )KOHE
OHJIIPICTIK peareHTTepre Tayenai cekTop Oonbim TaObutanbl. COHABIKTAH €H JYPHIC TYXKBIPBIM —
KazaromeHepkocin yIIiH CeNeKTUBTI )KOHE TOyEKeJIMEH IEKTEITeH 6Cy CTPaTerusiChl KOJIanIbl.

SPACE-tannmay HoTmkenepi Ka3zaTOMOHEpKOCINTIH CTpaTeTUSIIBIK TMO3HMIUACH ©Te KYIITI
eKkeHiH KepceTedi. KoMIMaHUSHBIH KapKbUIBIK TYPAKTBUIBIFBI, TOMEH Kapbl3 jkykremeci, ISR
TEXHOJIOTHSCHIHA HETI3ICITCH TOMEH IIBIFBIHABI OHIIPIC], QJEMJIIK ypaH HapbIFBIHAAFBI ipi ylieci
JKOHE aTOM SHEPreTHKAchlHA Y3aK MEp3iMJIi CYPaHBICTHIH apTybl OHBI arpECCUBTI ©CY KBaJpaHThIHA

OpHaJacThIPAJIbI.

Kecte 7 — KazaTromeHepKacinTiH 6Cy cTpaTerusichblH IIEKTEHTIH Heri3ri Toyekesiep

Toyeken Cunarramacel

CrparerusijibiK cajapbl

YpaH OGarachIHBIH

KYOBUIMAJTBUTBIFBI TOYyeJIIi.

Tycim men naiina anemaix UsOs OaracsiHa

¥3ak Mep3imMjIi KelmiciMIiapTTap MeH
Oara GopMysanapbiH TCHIEpY Kaxer.

KyKIpT KBIIIKBLIBI
oOipi.

TaIllIbIJIBIFbI

ISR enpipici yIIiH Heri3ri peareHTTepAiH

OHIIPICTI KEHEHUTY KapKbIHBIH
HIEKTEeY1 MYMKIH.

“Kana xeH opbIHIAPBIHIAFEI

Kizmipicrep Mep3iMIepi CO3BUTYBI MYMKIH.

Kypsiibic, nHOPaKypBUTBIM jK9HE iCKE KOCY

OHIPICTIK JKOCTapIapIbl PeaTuCTiK
TYPAE TY3€TY KaXeT.

T'eocascu xone

JIOTUCTHUKAJIBIK TOYCKEIIAECD . .
CCPIKTECTEPIC TAYECIAl.

SIAPONBIK OTHIH Ti30€Tri XaJbIKapalbK
CaHKIUSIIAP, MApIIPYTTap JKOHE

MaprmpyTTap MEH HapbIKTap/Ibl
opTapanTaHJbIpy KaxeT.

ESG xoHe enpipicTik
Kayincizaik

YpaH eHIIPICi IKOJOTHSUIBIK KOHE
Kayilci3/iK TananTapblHa )KOFapbl TOYeIIi.

HSE xoHe 3KOIO0THsIIBIK
MOHUTOPHHT KYLIEHTLITY1 THIC.

Eckepry — aBTOpiapMeH Tanzay HerisiHie KypacThIpbUIFaH
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Amnaiifa OyJI CTpaTerusiHbl MEXaHUKAJIBIK
TYpAE «OHMipicTi OapblHIIA YIFAlTY» Jaemn
TyciHmipy Kare Oomap emi. Herypiabim
HETI3/eIreH CTpaTerusIIbIK 0OarbIT —
OakbUTaHATBIH KoHE CceNeKTuBTI eocy. Omn
pecypc 6a3achIH HBIFAUTY/IbI, KaliTa OHJIEY MEH
SIPOJBIK  OTBHIH  TI30€TiHAEri  >KOFaphl
KOCBUIFAH KYH CETMEHTTEpIH JaMbITY/IbI,
SKCIOPTTHIK HAPBIKTAPBI dpTapanTaH IbIPYIbl
KOHE KAPXKBUIBIK TYPAKTBUIBIKTBI CaKTaYJIbI
KaMTYBI THIC.

¥ ChIHBLIATHIH CTparerus.
Kazaromenepkocin ~ yoriH €H  OpBIHJIBI
CTpaTerusi  —  KapXbUIBIK  TOPTIMNIIEH,

TEXHOJIOTUSJIBIK ~ KOIIOACIIBUIBIKICH — KOHE
Toyekenaepal  OackapyMmMeH — yillecTipiiareH
arpeccuBTi ecy crpaTeruscbl. MyHmai TociI
KOMITaHUsFa >KahaHNIBIK ypaH HapbIFBIHIAFbI
MO3ULIUACHIH KYIIEUTyre MYMKIHTIK Oepeni,
0ipaK KYKipT KBIIIKBLIBI, )KaHA KCH OPBIHIAPHI,
reocasicu Joructuka xoHe ESG Tanmanrtapsl
CUSIKTHI IIEKTEYIep/Al elieMey KOMITAaHUSHBIH
CTPAaTerusuIblK  TYPAKTBUIBIFBIH  QJICIpeTyi
MYMKiH.

KopbIThIHABI

3eprTeynin MaKCaThbl -
«Kazaromenepkacin» ¥AK» AK enaipicTik
KyaTTapblH  JKaHFBIPTYJBbIH  CTPATETUSIIBIK
OarpITTapbIH SPACE-tanmay  HeriziHze
aHbIKTay  Oonael.  3epTrey  HOTHXKeIepi
«Kazaromenepkocim» ¥AK» AK-HBIH
CTPATEeTHSUIBIK  MO3MLMUACHL  KYIITI  €KEHIH
KOPCETTI. KomnanusiHbIH Kap>KbUTBIK
TYPAKTBUIBIFBI, TOMEH KaphI3 xykTemeci, ISR
TEXHOJIOTHSACBIHA  HETI3eNreH  OHAIPICTIK
apTHIKIIBUIBIKTAPbI, YpaH HapbIFbIHIAFHI 1pi
yJIeci JoHE aTOM PHEPTeTHKAChIHA JIETEH Y3aK
Mep3iMai  cypaHbICTHIH ocyi oHbl SPACE-
MaTpHIIAaHBIH arpeccuBTi ©CYy KBaJpaHTBhIHA
OpHAJIaCThIPAIbI. byn KOMIIaHUSHBIH
OHJIIPICTIK KyaTTapblH KEHEHTYyTe, pECYPCTHIK
0a3aHbI HBIFANTYyFa, TEXHOJIOTHSUTBIK
KAHFBIPTY ~ JKYpri3yre  KoHE  QJIEeMJIK
HapbIKTaFbl OPHBIH KYLIEHTyre oaneyeri Oap
ekeHiH nanenneiai. COHpIMEH KaTap ajblHFaH
HOTHXKEJIEp arpeccuBTl ©Cy CTpaTerusiChiH
MEXaHHMKAJBIK TYP/E OHIIpIC KOJIEeMiH IIeKCi3

OeduerTep Tizimi

apTTHIPY pETiHIE TYCIHAIpyTre OOIMaNTHIHBIH
KepceTei. YpaH callachl )KOFaphl PETTEINETIH,
reocascu TOyeKenJaepre ce3iMTal KoHe
OHJIPICTIK  peareHTTepre Tayenai  cana
OonranabIKTaH, «Ka3zaromMmeHepKacim» yIIiH eH
HEri3eNTeH OaFbiT — CEJCKTUBTI JKOHE
ToyeKeIMeH OacKapblUIaThlH 6CYy CTPATETUsICHI.
By crparerus eHaipicTik HHPPaKYpbUTBIMIBI
YKaHFBIPTYNbI, KYKIPT KbIIIKBUIBI MEH Oacka Ja
peareHTTepai naiananysbl
OHTAWNAHABIPYAbl, LUPPIBIK MOHUTOPUHT
KYHETepiH eHTi3y/ll, 0OKaMJIbl TEXHUKAIBIK
KbI3MET KOpCeTyAl aMBITyAbl, 3KCIIOPTTHIK
HapbIKTap/bl opTapanta”ablpyasl xkoHe ESG
TaJlanTapblHa COMKECTIKTI KYIICHTYII KaMTYbI
THIC.

3eprreynig FBUIBIMU HOTIXKeEC]
OHJIIPICTIK  KyaTTapAbl JKAHFBIPTYABl TEK
TEXHUKAJBIK HEMeCEe WH)XEHEPNIIK MIHJET
peTiHAe eMec, KOMIAHHUSHBIH CTPATETHSIIBIK
TYPAKTBUIBIFBIH KaMTaMmachl3 €TeTIH KelleHl

OacKapyIIbLIBIK Kypai peTinge
KapacTeIpyblHAa.  bynm  Tocim  eHpipic
THUIMJILTITI, Kap>KbUIBIK TYPaKTBUIBIK,

HApBIKTBIK TO3ULUS >KOHE CBIPTKBI OpTa
¢dakTopnmapeiH  Oip  kyiere  OipikTipyre
MYMKIiHAIK Oepemi. [IpakTUKaIbIK TYpPFBIIaH
anrasja, 3epTTey HOTHXeTepi
«Kazaromenepkacim» YAK» AK-HbIH y3aK
Mep3iMi  JAaMy CTpaTerusIChIH  HaKThLIAY,
OHJIIPICTIK MHBECTHIHUIAPABI OaChIMIBIKTAP
OoiibIHIIIa 06Ty, TEXHOIOTUSIIBIK TOyEKeIIepIi
TOMEHJIETY KOHE »ahaHbIK ypaH
HAPBIFBIHAAFBI 0QCEKEIIK apThIKIIBUIBIKTAP IbI
cakTay YIIiH KOJIJaHbLTYbl MYMKIH.

Bonamrax 3eprreysepe SPACE-
Tajaayabl 6acka CTPaTErusIIbIK KypalJapMeH,
aran aiitkanna SWOT, PESTLE, cuenapuiinik
Tajjay >KOHE HKOHOMETPUSUIBIK MOJAENbICY
ozicTepiMeH TONBIKTBIPY OpbIHABL. COHBIMEH
Karap OHMIPICTIK KyaTTapHbl >KaHFBIPTYIbIH
SKOHOMHUKAJIBIK THIMIUTITIH HAKTBI
WHBECTUIIMSIIIBIK »)obamap JIIEHTeHIHIe
Oarauay, U pIAHIBIPYIBIH eH/IIpic
OHIM/ILJTITIHE ocepiH eJIey KOHE
9KOJIOTUSIIBIK ToyeKeNnaepai 6ackapy
MEXaHU3MJIEPIH TEpeH Taljay 3epTTeydiH
KeJIeCi MaHbBI3Ibl OAFBITTAphI 00T aNlajbl.
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TRENDS IN THE DEVELOPMENT OF MOTIVATIONAL MECHANISMS FOR
MANAGERIAL PERSONNEL IN MEDICAL INSTITUTIONS

A. Yerkimbayeva
Almaty Management University, Almaty, Kazakhstan

e-mail: tsekz@mail.ru

Abstract. Among the functions of management, motivation occupies one of the most important places. The term
"motivation" derives from the Latin word movere, meaning "to strive towards a goal" or "to move". In modern definitions,
motivation is also linked to these notions. It is a driving force that provides an incentive and prompts action. For any
medical worker, it is important to consider motivation not in general terms but from the perspective of management,
directly connected to the working environment and employees. The motivation function supports communication between
employees and employers and helps establish healthy business relationships. The article examines theories of motivation
and various motivational methods. Examples from specific institutions illustrate the appropriateness of using different
motivational methods. The article also presents various methods for motivating employees. The survey found that the
planning and implementation of incentive measures are associated with employees' assessments of the quality of their
work and working conditions. Organizations that actively implement motivational measures tend to have more loyal and
stable personnel who are engaged in achieving common goals. Implementing the motivation function is significant for
any organization, provided that managers consider well-grounded recommendations and competently structure the
motivation process.

Keywords: motivation, medical workers, labor, development trends.

MEJIMNIMHAJIBIK MEKEMEJIEPIIH BACKAPY INIEPCOHAJIBIH bIHTAJIAH/IBIPY
TETIKTEPIHIH JAMY TEHAEHIIMAJIAPDBI

A. EpkumOaena
AnmMatsl MenekMeHT Y HuBepcuteT, Anmarsl, Kazakcran

e-mail: tsekz@mail.ru

Annarna. backapy (QyHKUMSUIApBIHBIH 1MIHE MOTHUBALIMS MaHbI3/IbI OpBIHAAPABIH OipiH anajsl. "MortuBaius"
YFBIMBI JIATBIH TUTIHEH, SFHM MaKCaTKa YMTBLIY, KO3FalbIC JCreHIi OLImipeTiH movere cesiHeH ImbiKKaH. Kasipri
aHbIKTaMayapZa MOTHBAIMs Ja OChl YFhIMIApMEH OaiylaHbICThl. By ajamra bIHTanaHIslpy OepeTiH, OHBI dpEKeTKe
UTEpMeJICHTIH KOo3Faybl Ky, Ke3 kenreH MeAnIiHa KbI3METKEP1 YIIIiH MOTHBAIMSHBI XKaJIIbl eMEeC, )KYMbIC OpTachl MEH
KbI3METKEpJIepMEH Tikeseil OaiiaHbICThl 0ackapy TYpFBICHIHAH KapacThlpy MaHb3Abl. MoTHBaums (yHKIHSACHI
KbI3METKEpJIep MEH >KYMbIC Oepyliijiep apachbIHJIarbl KapbIM-KaTBIHACTBI, COHJAW-aK caiayaTThl iCKEepiK KapbIM-
KaTbIHACTBl KaMmTaMmachl3 ereli. Makanaga MOTHBanWs TEOpHsUIaphl MEH MOTHBAIMSHBIH OpTYpJi Kypaigapsl
KapacThIPBUIAIBL. Op TYPIi MOTHBAIMSIIBIK, KYPaAapasl KOIIaHYIBIH OPBIHIBUIBIFEI KeWOip skarmaitnapaa Oenrini Oip
MEKeMeJIep/IiH MbICaJIbIH/Ia aHBIKTaNIIBl. MaKasaaa KbI3MEeTKepIIep/ii bIHTaaHABIPY/IBIH SPTYPIIl TaCUIAEpl MeH aaicTepi
KeNTipinreH. 3epTTeyinep MeH OaKpulaylapra CyWeHe OTBIPHIN, 9PTYPJi BIHTAIAHABIPY IIapallapblH KOCHapiay JKoHE
JKY3ere achIpy KBI3METKEpIIEpIiH KYMBIC calachlHa OH oCep eTeldl, opKaHCBHICBIHBIH OHIMAUITIH apTTHIPAAbl XKOHE
OacuIbLIBIKKA MaKCUMaJIbl THIMJIUIIKKE KOJ JKeTKi3yre kemekrecesi. KpIl3ameTkepiiepre MOTHBaIMSJIBIK IIapaiap/bl
OesiceH il KONJIaHaThIH YIBIMIAp/IbIH TaObICKA J)KETy MYMKIHJIITT )KOFapbl, OUTKEHI OJIapIbIH OpTaK MaKcaTTapra OenceH/Ii
KAaTBICATBIH aJaJl )KOHE TYPAKThI KbI3MeTKepiepi 6ap. MoTHBAaLMSIIBIK (ByHKIMSHBI )KY3€Te achbIpy Ke3-KeJIIeH YHbIM YIIiH
tuimai. EH 6acTeickl, 6aciibuiap 6enrisi 0ip YCBIHBICTApIbl €CKEPIll, MOTHBALIMS MPOLIECIH CayaTThl XKYPri3e anajpl.

KinT ce3nep: moTuBanus, MeMIMHA KbI3METKEpJIepi, €HOEK, JaMy TeHICHIHSIaphI.
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TEHAEHIIMN PASBUTH MEXAHU3MOB MOTHBALIMU YIIPABJIEHYECKOI'O
INEPCOHAJIA MEJNIITMHCKNX YUYPEXJIEHNN

A. EpxumbaeBa
Anmvarel MeHekMeHT Y HuBepcuteT, Anmarsl, Kazaxcran

e-mail: tsekz@mail.ru

AoctpakTt. Cpenu (yHKIMHA ynpaBiIeHHs MOTHBALMS 3aHUMAeT ONHO W3 BakHeHmuXx wMecT. [loHsTne
«MOTHBALUS» TPOUCXOAUT M3 JIATHHCKOTO SI3bIKa, 2 UMEHHO OT CJOBa movere, YTO O3HA4aeT CTPEeMJICHHE K IIeIH,
JBIDKEHHE. B COBpEMEHHBIX ONpENeNeHUAX MOTHBAIMA TAKKE CBS3aHA C STUMH IMOHATHAMH. DTO IBIDKYINAs CHIA,
KoTOpasi aéT YeloBeKy CTUMYI M MOOyXJaeT ero k aeWctBuio. I 1r000ro MEAWIIMHCKOTO PAOOTHHKA BaXKHO
paccMaTpuBaTh MOTHBAIMIO HE B OOIIEM, a C TOYKH 3PEHUSI yIPABICHH, HANPSIMYIO CBSI3aHHOTO C pabouel cpenoi n
coTpynHuKaMu. OYHKIMS MOTUBALIMK 00€CTIEYMBAET KOMMYHHKAIIUIO MKy COTPYAHUKAMHU U PaOOTONATEINSIMH, & TAKXKe
YCTaHOBJIEHHE 37IOPOBBIX JIETOBBIX OTHOILIEHHH. B cTaThe paccMaTpuBarOTCA TEOPUH MOTHBALIMU U Pa3JIMYHbIE CPEICTBA
MotuBaimu. Llenecoobpa3HOCTh MCHONB30BaHMS PA3IMYHBIX CPEICTB MOTHBALIMM MOKa3aHA Ha IMpuUMepe KOHKPETHBIX
yupexJaeHuil. B crarbe Takxke mpencTaBlieHbl paziIM4HbIE CIIOCOOBI M METOIBI MOTHBALMM COTPYAHMKOB. Ha ocHOBe
MPOBEIEHHOIO OMPOCa YCTAaHOBIIEHO, YTO IJIAHUPOBAHHUE U peannu3alus CTUMYIHUPYIOIIUX MEPOIIPUATHUI CBA3aHBI C TEM,
KaK COTPYIHHKHM OLIEHMBAIOT KauyecTBO CBOEH padOTHl M ycnoBus Tpyha. OpraHusanuy, akTHBHO IPHUMEHSIOIINE
MOTHBALMOHHBIE MEpHI, KaK MPaBWJIO, OTIMYAIOTCS OoJiee JOSIIbHBIM M CTAOMIBHBIM IIEPCOHAIOM, BOBJICUYEHHBIM B
JOCTIDKEHUE 00IMX 1ienell. Peanu3arist MOTHBAaIMOHHOHN (DYHKIMW 3HAYMMA IS JTI000# OpraHn3ayy Ipyu yCIOBHH, YTO
PYKOBOAWTEINH yYUTHIBAIOT 0O0CHOBaHHBIE PEKOMEH/IAIIU ¥ TPAMOTHO BBICTPAUBAIOT MPOIIECC MOTHUBALIUH.

KarodeBble ci10Ba: MOTHBAINS, MEIUIIMHCKHE PAOOTHHUKH, TPy, TEHACHIINN Pa3BUTHSL.

Introduction various factors other than financial ones were

Motivation is the driving force behind identified as influencing labor motivation
human behavior. The word "motive" is of Latin (Latham & Pinder, 2005). Today, a variety of
origin (from movere) and is defined as the factors can motivate employees, such as
reason for any action or behavior. It is essential promotions, additional benefits, increased
in every aspect of life and has a significant status, and the fulfilment of social needs. In the
impact on individuals' daily lives. Motivation twenty-first century, human resources have
i1s a crucial management function. It plays a gained significant importance. Companies
pivotal role in fostering healthy and productive have recognized this as one of the most
relationships  between  employees and important factors in carrying out their
employers, which 1is important in any activities, and, as a result, motivation has
organization. Although some authors (Samson, become one of the key factors that can benefit
Donnet & Daft, 2020) do not consider both the employer and the employee
motivation a separate management function, it (Herzberg, 1966). Organizations that have
remains an integral part of management. recognized this are currently functioning
Before discussing how important it is to study successfully in the market.
and apply motivation in an organization and Given the importance of this issue, the
the positive influence it can have on present work focuses on motivation as one of
productivity and efficiency, it is worth the most important functions of management.
considering where the concept of motivation For this study, two medical clinics and their
originated. Motivation has become more staff (25 employees) were selected. A survey
relevant and widely practiced in modern was conducted using a specially designed
society in recent decades. However, it can be questionnaire; the results were analyzed, and
traced back to the late nineteenth and early conclusions were drawn. The article identifies
twentieth centuries, when Frederick Taylor, ways to increase employee motivation and the
one of the founders of the management school, factors that have the greatest impact on it. It
proposed a system for organizing labor explores various theories of motivation, but its
(Taylor, 1911). He believed there was a main aim is to investigate how different
connection between wages and productivity: motivational measures relate to employees in
people worked to maximize their output outpatient clinics. The article seeks to
because their goal was to earn money. Later, determine the extent to which employee
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motivation is implemented in the selected
institutions, how employees perceive it, and
how incentives contribute to motivation. The
initial hypothesis was that motivation is
associated with higher employee productivity
and that employee incentives can improve
organizational performance. Accordingly, the
study also aimed to identify ways to increase
employee motivation and the external and
internal factors that positively or negatively
affect it. Based on these objectives, the
following tasks were defined: examining the
characteristics and specific features of
employees' work, analyzing work schedules,
reviewing the employer's motivational
practices, identifying factors that enhance
employee motivation, and assessing the
effectiveness of implemented motivational
measures within organizations.

Literature review

In developing the work, a wide range of
scholarly sources in both Kazakh and English
were  reviewed, including  academic
monographs, peer-reviewed articles, and
specialized literature on the multifaceted
nature of motivation.

One contribution focusing on the
theoretical foundations of motivation provides
an overview of motivational theories, traces
their evolution from antiquity to contemporary
perspectives, and offers an analytical
interpretation of their core principles (Ryan et
al., 2019). To further clarify the conceptual
essence of motivational theories and identify
interconnections and key problems across
historical stages, the present review also drew
on work that approaches motivation through a
psychological lens, linking it to constructs such
as personality, individual traits, and emotional
dynamics (Kanfer, R., 1990).

«Organizational Behavior: Managing
People and Organizations» by Ricky Griffin
and  Gregory  Moorhead incorporates
contemporary case studies featuring figures
and organizations such as Steve Jobs, Eddie
Bauer, and Nike, emphasizing modern
managerial challenges, leadership paradigms,
and the principles of human behavior within
present-day organizational contexts (Griffin,
R. W, & Moorhead, G., 2017). From a
theoretical ~ standpoint, = motivation  is
commonly regarded as part of the directing
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(leading) function of management, alongside
leadership, communication, and supervision,
rather than as a wholly separate function
(Koontz &  Weihrich, 2016). Some
classifications, however, list motivation as a
principal function of management, reflecting
differing views on how the managerial process
should be structured (Lloyd & Aho, 2020).
Contemporary ~ management  scholarship
increasingly treats the human resources
(staffing) function as a distinct function,
alongside planning, organizing, leading, and
controlling. This shift reflects how central
people have become to organizational work
(Farndale et al., 2020). Although different
authors describe management functions in
different ways, motivation runs through all of
them: it is part of both the leading function and
human resource management. Motivation can
therefore be seen as one of the key elements of
management, important to the work of any
organization.

There is no single, definitive definition
of motivation. Different scholars offer varying
definitions and emphasize different aspects
when explaining its essence, although there is
a general shared understanding.

Motivation is a universal process that
affects all people, regardless of their individual
characteristics, providing them with the drive
to act; in this sense, it can be seen as a source
of inspiration. The process itself, however,
affects individuals differently. This has
produced a long-standing scholarly interest in
the essence and significance of motivation,
resulting in numerous theories.

Theories of motivation date back to
ancient times. Similar ideas existed in ancient
Greece in the concept of hedonism. Hedonism
is a branch of ethics derived from the Greek
word hédoné ("pleasure"); according to this
concept, the goal of life is to experience the
greatest pleasure (Cafaro, 2001). In ancient
Greece, it was believed that humans direct
their energy towards pleasure and away from
pain, and this belief served as a foundation for
later understandings of motivation (Kwo,
Moore & Jones, 2004). The idea was further
developed by figures such as Jeremy Bentham
and John Locke.

Human resource management, in turn,
involves the development and implementation
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of an organizational system that promotes the
comprehensive development of a person's
qualities and abilities and their effective use to
achieve the organization’s goals; it
encompasses the entire process of recruiting,
distributing, and hiring personnel. In the
medical field, doctors' career choices
significantly contribute to the development of
the healthcare system. In developed countries,
the professional interests of graduate and
recent medical students have been mapped to
identify the need for doctors to fill vacancies
and to develop the system. Interventions can be
undertaken if an imbalance in professional
interests is detected, which could otherwise
lead to an unmet need for one of the physician's
roles. The decision to choose a career path is
based on the motivation formed during
medical education; according to Kusurkar, this
motivation can change and largely depends on
internal and external factors (Kusurkar et al.,
2011). The problem of the shortage and uneven
distribution of doctors remains relevant, and
the need for medical personnel is easier to
manage and predict at an early stage when the
career preferences of future doctors can be
determined. Interventions at the level of
medical and university curricula that take
internal and external motivational factors into
account have been shown to change the career
preferences of future doctors, helping prevent
a shortage of doctors in certain positions.
Although a body of research exists, evidence
on motivation in the medical field remains
comparatively limited and fragmented; some
medical faculties maintain research centers
specializing in clinical and non-clinical fields,
such as bioethics and health economics.

Research Methods

The study employed a mixed-methods
design, combining qualitative and quantitative
approaches. Data were collected through a
structured questionnaire developed
specifically for this study, complemented by
structured interviews with employees.

The study was conducted in two
outpatient clinics belonging to the same
medical network. The sample comprised 25
employees in different positions, including
doctors, nurses, registry staff, and support
staff.
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The questionnaire was organized into six
sections: (1) general information (gender, age,
length of service, and position); (2) satisfaction
with working conditions; (3) financial and
non-financial motivational factors; (4) attitude
toward management; (5) opportunities for
professional development and training; and (6)
the influence of the moral climate in the team
on motivation. Items combined rating scales
and open-ended questions; for example,
respondents rated their satisfaction with salary
on a 10-point scale and indicated which
motivational factor they considered most
important, whether they received support from
management, and how they assessed
opportunities for career growth.

The data was analyzed using both
quantitative  and  qualitative = methods.
Quantitative responses were summarized as
frequencies and percentages to identify the
motivational factors most and least frequently
reported by respondents.

Throughout the research, particular
attention was given to ethical considerations,
which were integrated into every stage of the
study.

Results and Discussion

The results of the study show that
respondents associated career development
with better quality and stability in their work.
This conclusion is consistent with the main
provisions of the human capital theory, which
holds that organizational investments in
improving personnel competence and skills
increase labor productivity. In the hospital
environment, investments in clinical training,
professional certification, coaching, and clear
career paths not only improve technical skills,
but also strengthen employee self-confidence
and professional commitment - factors that
greatly determine the quality and stability of
patient care.

Empirical research in the field of
healthcare and services supports these
conclusions. The study showed that a work
environment that supports career development
is closely linked to improved hospital staff
efficiency, as employees feel valued and have
clear career prospects. In addition, a study of
career development strategies in medical
institutions concluded that the availability of
training programs and career cards
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significantly improves the effectiveness of
clinical staff. Such findings suggest a pathway
through which career development may
operate: training programs can improve
technical skills and support more efficient task
completion (Van der Heijden, Brown
Mahoney, & Xu, 2019).

Motivation to work is one of the main
psychological factors that determine the
quality of employees' behaviour in performing
their duties. A high level of motivation, as a
rule, encourages employees to work more
effectively, increase efficiency, and meet
established work standards. The survey
responses indicate that employees regard work
motivation as closely connected to the quality
of their performance. This conclusion is
consistent with both classical and modern
theories of motivation, in which motivation is

considered the primary factor directing
individual  energy  towards  achieving
organizational goals. Highly motivated

employees, as a rule, demonstrate initiative,
strong commitment to work, and high stability
in meeting service standards. In the hospital
context, motivation is closely related to the
care, thoroughness, and professionalism of
medical professionals in providing patient
care. A systematic review of health-worker
motivation reports that higher motivation is
associated with better patient interactions,
greater work efficiency, and stronger
teamwork, which are related to the quality of
hospital services (Willis-Shattuck et al., 2008).
In addition, motivation to work is often divided
into two dimensions: intrinsic motivation
(internal motivations such as job satisfaction,
professional pride, and job meaningfulness)
and extrinsic motivation (rewards, wages,
leadership, or promotion). Several studies have
shown that intrinsic motivation has a stronger
impact on sustained performance than extrinsic
motivation. This is relevant for a hospital
situation where a high workload sometimes
makes financial rewards insufficient; however,
when employees feel that their work makes
sense, they continue to work with maximum
efficiency. Other studies also confirm that
motivation to work is an important mediator
between managerial factors and employee
productivity. For example, management
support, interpersonal relationships, and a
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supportive work environment have been
associated with higher motivation
(Bonenberger, Aikins, Akweongo, & Wyss,
2014). This shows that motivation to work is
not only a personal aspect but is also
influenced by the organization’s management
system. The human resources management
process includes several stages, namely:

— Astrategic approach to the human resources
management process;

— The impact of external factors on human
resources management;

— Recruitment of human resources;

— Training and professional development of
employees;

— Evaluation of employees' performance;

— Promotion, incentives, and dismissal of
employees;

— Training of management personnel.

The main thing in management is the
ability to work with people, to pursue their
interests, and to increase the company's
productivity and profits continually. It is also
important to give ordinary employees the right
to  participate in the organization’s
management. For an organization to achieve its
goals successfully, it is not enough to address
organizational, technical, and resource issues
and attract qualified personnel; it is also
necessary to organize the work process so that
each employee is motivated and interested in
achieving the set goals. A strategic approach to
the human resources management process is
based on three main principles. First, any
manager, regardless of their position, takes
responsibility for managing human resources.
They determine the required amount of labor
based on the workload and create conditions
for the full development of employees'
potential.  This  includes  professional
development and training. Second, employees
are a valuable asset for the organization. It is

the employees, not the buildings and
structures, who determine an organization’s
competitiveness through their activities.

Therefore, the selection and use of personnel
management methods are necessary for the
effectiveness of an organization’s operations.
Thirdly, specific approaches to human
resources ~ management  facilitate  the
integration of the organization’s goals and
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objectives. At the current stage, managers face
crucial strategic challenges, and in the next
phase of the organization’s development, they
define the tasks, responsibilities, and
qualifications for each position (Bonenberger
et al., 2014). This serves as the foundation for
developing a program to meet the
organization’s  workforce demand. The
program should encompass measures to
attract, hire, train, and promote employees in
the necessary numbers and with the necessary
qualifications.

When developing the program, it is also
necessary to consider the country's current
employment and wage legislation. When
developing  such  programs,  national
employment and wage legislation must also be
considered; in Kazakhstan, this is governed by
the Labour Code (Buribayev et al., 2022). It is
worth noting that until recently, the concept of
"human resources management" was not
present in our management practices. Although
each organization had a functional subsystem
for managing the social development of its
workforce, most human resources
management was carried out by department
heads.

Human resources management can
improve the company's efficiency in the
following ways:

Improve the skills and attitudes of
employees;

Promote a positive work environment
and increase motivation; Give employees the
freedom to use their skills and expertise to their
full potential. As we transition to a market
economy, we are gradually moving away from
hierarchical management and a rigid system of
administrative control, which requires a new
approach to prioritization (Van der Heijden,
Brown Mahoney & Xu, 2019). Human

resources management is based on the
following principles:

1) The need for close coordination

between personnel planning and the
development strategy of an organization
(firm);

2) Quantitative assessment of staff costs
and their impact on economic production
indicators;

3) Determination of the necessary
compensation package for effective work in
the labor market; Human resources
management as a management function is
designed to unite and coordinate all other
functions (Buchan, J., & Aiken, L., 2008). This
is achieved through the implementation of
principles for working with personnel and their
interactions. The main objectives of human
resources management are: attracting an
effective workforce, developing its potential,
and supporting it in the long term. Achieving
these goals requires applying planning,
forecasting, training, and evaluation skills, as
well as a clear and transparent system of
rewards and penalties for staff, reflected in
internal regulations. The recruitment, training,
development, and retention of qualified staff
are key to organizational effectiveness; when
employees feel undervalued, their engagement
and retention tend to decline. Additionally,
when employees feel unappreciated, they tend
to put less effort into contributing to the
organization’s success and seek other jobs
where they are valued. This is why it is crucial
to involve human resources professionals in
the organization.

Based on the analysis of the survey
responses (n = 25), the motivational factors
named most and least frequently by
respondents are presented in Table 1 and
Figure 1.

Table 1. Motivational factors reported by respondents (n = 25)

Motivational factor Respondents Share, %
Fixed salary 18 72
Gratitude and moral support from management 16 64
Opportunity for professional development 14 56
Favourable psychological climate in the team 13 52
Availability of bonuses 9 36
Participation in corporate events 7 28
Note: compiled by the author.
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A fixed salary was most often identified,
followed by recognition and moral support
from  management, opportunities  for
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professional development, and a favourable
team climate; bonuses and corporate events
were named least often.
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Figure 1. Distribution of motivational factors reported by respondents (n = 25), %.
Note: compiled by the author.

Conclusion

The study showed that various factors
shape employee motivation in the medical
field. The survey responses revealed that
employees value not only wages but also moral
support, professional development, and a
positive psychological climate within the team,
underscoring the need for a comprehensive
approach to motivation. Respondents most
often cited stability, recognition in the
workplace, and clear paths for professional
growth as important. In contrast, some
traditional tools, such as one-off bonuses and
corporate events, were cited less often. This
suggests that management should reconsider
the motivation system and design measures
tailored to employees' specific needs and
expectations.

A notable share of respondents cited
limited feedback, limited opportunities for
professional growth, and insufficient moral
support from management. This indicates that,
in their experience, the motivation system
tends to be concentrated around wages while
other aspects receive less attention. One-sided
material incentives alone appear insufficient:
professional recognition, opportunities for
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HUPPOBBIE KAHAJIBI ITPOABKEHUA U HAMEPEHUE ITPUOBPECTH
OPUTHEC-ABOHEMEHT
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AnHortanus. [{upposuzanys kKoMMyHHKaMi (GUTHEC-WHILYCTPUH MIPEBPATHIa PELICHUE O MOKYIKe aDOHEMeHTa
U3 IPEUMYIIECTBEHHO O(IaiiH-BbIOOpa B MHOTOLIATOBEIH MPOIIECC, OMIOCPESIOBAHHBIN COIMATIBHBIME CETSIMHU, OT3BIBAMH,
nH(]IIIOEHCEP-MapKEeTHHIOM M IOWCKOBBIMH cepBUcaMu. lLlenb wuccienoBaHnsi — SMIHMPUYECKH OLCHHTH, KaKue
1 poBbIe KaHAIBI U THITBI KOHTEHTA B HaWOOJBILEH CTEIICHN CBSI3aHBI C HAMEPEHHEM Ka3aXCTaHCKHX IOTpeOHTeIeH
npuodpectu aDOHEMEHT B (PUTHEC-KITyO, U KaK BOCHIPHHUMAaeMoe JIOBEpHe K HCTOUYHHKY OMOCPEAyeT 3ToT npouecc. Ha
OCHOBE aHKETHPOBAHUs 77 PECIIOHICHTOB NN(PPOBOH ayAINTOPUH, TIPEUMYIIIECTBEHHO CBSA3aHHOI ¢ I. AIMAaThl, IPOBEAEH
KOJIMYIECTBEHHBIN aHAIN3 KOPPEIALHUOHHBIX H PErPECCHOHHBIX CBSI3eH MEX/y YaCTOTONH KOHTaKTa C KaHAJIAMH, YPOBHEM
JIOBEpHS K HAM, CHJION BIMSHUS OTAEJIBHBIX THIIOB KOHTEHTA, yCTAHOBKAMHU OTHOCHTENIFHO HH(IIIOEHCEp-MapKeTHHTA U
UTOTOBBIM HAMEPEHHUEM COBEPIINTH MOKYIIKY, a TAK)KE TEMAaTHIEeCKUIl aHAIN3 OTKPBITHIX OoTBeTOB. llIkama HamepeHUs
MIPOIEMOHCTPUPOBAJIa BEICOKYIO BHYTPEHHIOIO cormacoBaHHOCTE (o = 0,959). Pe3ynprarhl mokas3sIBaloT, YTO Hamboee
CIIIPHYIO CBSI3b C HaMepeHHEeM HMEI0T He camble «rpomkue» kaHanbl (Instagram, TikTok, Tapretwsr), a kaHaibI
He3aBHCUMOH Bepudukanum — odunuanbheie caitel (r = 0,634), xaprouku B 2GIS/Google Maps (r = 0,562) u
nonp3oBatenbckue oT3biBbl (r = 0,519). MHoromepHas perpeccusi o0bsicHsieT 52% auCHEpCHH HaMepeHUsl, MPUIEM
HanOoJiee yCTOHYMBBIM MPEANKTOPOM OKa3bIBAE€TCSl BOCIIPHHUMAaEMasi ClIoCOOHOCTh ayANTOPUH OTIIMYUTH NCKPEHHIOIO
pexoMeHanuio oiorepa ot orutadeHHoit uaTerpamu (B = 0,295; p = 0,024). Ha ocHOBaHMM pe3yabTaToB MpeIoKeHa
KOHIIETITYaJIbHAsl MOJENb «BOCIPHUHUMaeMOH IH(POBOH HaIE&KHOCTH», B KOTOPOH 3((EKTHBHOCTh KaHAJOB
OTIpEEIIeTCSl HE MX 0XBaTOM, a UX CIIOCOOHOCTBIO 00ecneYnBaTh MPO3payHOCTh, BEPUUINPYEMOCTh U MOATHMHHOCTD
curHana. Haydnast ieHHOCTh pabOTHI 3aKIII0YACTCS B OMITMPHUECKOM COIIOCTABJICHHH CEMH KaHAJIOB B PaMKaxX CIMHON
BBIOOPKH U B (popMaM3aIiiy JJaTeHTHOTO Meanaropa. [Ipakrniyeckoe 3HaYeHHE COCTOUT B 000CHOBAHNH PEKOMEHIAIINH
¢urHec-kmyOam Kazaxcrana cmemmarh akIEHT C KOJIMYECTBA PEKIAMHBIX KOHTAaKTOB Ha KadeCTBO PEIMyTallMOHHOM
UH(PaCTPyKTYpBl — OTKPHITOCTH LIEH, HAIIOJIHEHHOCTH OT3bIBOB, PEATMCTUIHOCTD BU3yalla U ICHOCTh KOMMYHHKAIIHH.

KaroueBble ciioBa: nnpoBoil MapKeTHHT, GUTHEC-UHYCTPHS, HAMEPEHHE K MTOKYTIKE, HH(IIOEHCEP-MapKETHHT,
JoBepHe MoTpeduTeNel, OT3BIBBI ITOIB30BaTeNeH, COLUAIBHbIE CETH, TOBSCHHUE ITOTPEOUTENCH.

DI'EPUIETYAIH HU®PJIBIK APHAJIAPBI )KoHE ®UTHEC-ABOHEMEHT
CATBIIT AJTY HUETI

JL.E. XKermic *, JI.P. EcieprenoBa o
Anmamer Meneosicmenm Yuusepcumemi, Aimamet, Kazaxcman
*e-mail: aidobolov.d@gmail.com

Tyitingeme. OuUTHEC-MHIYCTPHUIACHIHBIH KOMMYHHKALIMSUIAPHIH HU(pIaHABIPY aOOHEMEHT
CaThIll ally Typadbl MIEHIMII HETi3iHeH odIaiiH TaHaaydaH oJICYMETTIK JKeiiiep, MiKipiep,
UHQITIOEHCeP-MaPKETHHT JKOHE 13716y KBI3METTEP1 apKbUIbI kKaHama TYpPJe KY3€ere achIpblIaThIH KOl
caThUIbl YAEpicKe aifHaIIbIpAbl. 3epTTeyliH MaKcaTbl — KaHAal IUQPIBIK apHAnIap MEH KOHTEHT
TYpJIepi Ka3aKCTaH/IbIK TYTHIHYIIBUIAP/IBIH (PUTHEC-KITyOKa aOOHEMEHT CaThIIl aly HUETIMEH €H Kol
OallTaHBICTBI €KEHIH JKOHE akKmapaT Ke3iHe CEHIMHIH OyJ1 yaepicTe Kajail AengaiablK pe
aTKapaTbIHBIH AMITMPHUKAIBIK Oaranay. HeriziHeH AnMarhl KajdachlHa KaThICThI 77 PECIOHIECHTTECH
QIIBIHFAaH cayaJlHaMa HOTIKEJepl Heri3iHIe KOPPEeISLUsUIBIK, PErPEeCCHSIIBIK Talaay >KOHE allbIK
CYpaKTapAbl TaKbIPBINTHIK TaAay Kypriziaai. HueT mxamachlHbIH 1IIKI KeJiCiMALIIT KoFapsl (o =
0,959). Hotmxxenep HUETHEH €H KYIITI OailnaHbic eH «aaybicThl»y apHaiapMmeH (Instagram, TikTok,
TApreTUHITIK KapHama) eMec, TOYeJICi3 TeKcepy apHalapbIMeH — pecMu cairtapmen (r = 0,634),
2GIS/Google Maps kaproukanapsiMeH (r = 0,562) jxoHe maiianaHylmIbUIapbIH HiKipaepiMeH (r =
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0,519) — kansInTacaTeIHBIH KepceTeni. Kem enmem i perpeccust HUETTET1 UcTepcusHble 52%-bIH
TYCIHIIpeni; €H TYPaKThl MPEAUKTOP — ayAUTOPHSIHBIH OJOTEPAiH IIBIHAWBI YCHIHBICHIH aKbLIbI
UHTErpanusiian axsipary kabineri (f = 0,295; p = 0,024). XKymbicta «KaOblIIaHATBIH [T (PIBIK
CEHIMJIUTIK» KOHIIENTYAIABIK MOJENI YCHIHBIIFaH. 3€PTTEYAIH FHUIBIMA KYHIBUIBIFBI Oip ipikTeMe
mIeHOepiHAe KeTi apHaHbl SMIUPUKAJIBIK CAJBICTHIPYAA JKOHE apHalapblH HUETIICH OaiaHbICHIH
JeNTAIIalThIH JKaChIPBIH KOHCTPYKTTI pecimzaeyae. Toxipubenik manp3bl: Kazakcran durHec-
KIIyOTapblHa KapHaMaJblK OaillaHBICTap CaHBIHAH PEIyTALMSUIBIK WH(PPAKYPHUIBIMHBIH CarachlHa
— OaranapJbplH alIBIKTBIFbIHA, TMIKIPJIEPAIH KOMNTiriHe, BU3YaJJblH IIBIHAWBUIBIFBIHA KOHE
KOMMYHUKAIUSHBIH aliKbIHIBIFBIHA — Ha3ap ayJapyabl YCHIHA/IBL.

Kiar ce3nep: uudpiblk MapkeTHHI, (pUTHEC-WUHIYCTPHS, CaThIll ally HUETI, WH IIOEHCep-
MapKeTHHT, TYTHIHYIIBI CEHIMI, MaijaJaHyIbl MKipaepi, aEyMETTIK JKeijep, TYThIHYIIBl MiHEe3-

KYJIKBL.

DIGITAL PROMOTION CHANNELS AND FITNESS MEMBERSHIP PURCHASE INTENTION

. ®
D.E. Zhetpis, L.R. Espergenova
Almaty Management University, Almaty, Kazakhstan
*e-mail: aidobolov.d@gmail.com

Abstract. The digitalisation of fitness-industry communications has transformed the membership purchase
decision from a predominantly offline choice into a multi-step process mediated by social networks, user reviews,
influencer marketing and location-based search platforms. This study empirically assesses which digital channels and
content types are most strongly associated with Kazakhstani consumers’ intention to purchase a fitness club membership,
and how perceived source trust mediates this process. Drawing on a survey of 77 respondents from a digital audience
predominantly connected to Almaty, the study performs correlation and multiple-regression analyses linking channel
exposure frequency, channel trust, content influence and influencer-marketing attitudes to purchase intention,
complemented by thematic analysis of open-ended responses. The intention scale showed high internal consistency (o =
0.959). The results indicate that the strongest associations with intention are produced not by the most visible channels
(Instagram, TikTok, paid targeting) but by independent verification channels — official websites (r =0.634), 2GIS/Google
Maps listings (r = 0.562) and user reviews (r = 0.519). The multiple regression model explains 52% of the variance in
intention, with the consumer’s perceived ability to distinguish a genuine blogger recommendation from a paid integration
emerging as the most stable predictor (p = 0.295; p = 0.024). On this basis, the study proposes a conceptual model of
perceived digital trustworthiness, in which channel effectiveness is determined not by reach but by the channel’s capacity
to deliver transparency, verifiability and authenticity. The scientific contribution lies in the comparative empirical
assessment of seven channels within a single sample and in the formalisation of a latent mediator. The practical
contribution is a recommendation for Kazakhstani fitness clubs to shift from advertising volume toward the quality of
reputational infrastructure — open pricing, populated reviews, realistic visuals and clear communication.

Key words: digital marketing, fitness industry, purchase intention, influencer marketing, consumer trust, online
reviews, social media, consumer behaviour.

Beenenue MH(GOPMALIMOHHBIA PUCK: OT3BIBBI KIIUEHTOB C

B ¢durHec-unaycTpun  HabmromaeTcs omucanueM pesynmerata (M = 3,08),
BBIPAKCHHBIN «I1apaJIOKC 0XBaTa U JOBEPHUSI»: npo3paynble 1eHbl U akqun (M = 2,87) u
KaHajJbl C HaumOOoJbIIed YacTOTOM KOHTAKTa peanucTUyHas BU3yajibHasi 3CTETHKA aKKayHTa
(Instagram, TikTok, TapreTUpoOBaHHAs (M =2,87); Bce Tpu KaTeTOPUH MOJOKHUTEIBHO
pekiama)  JIeMOHCTPUPYIOT  HauMEHbIIUN KOpPENUpPYIOT ¢ HaMEpPeHHEM K TMOKyTKe (r =
YPOBEHb JIOBEPUS n HaWMEHBIIIYIO 0,558-0,596; p < 0,001).
KOPPENSILUI0O C HaMEepeHUEM MPUOOPECTH O} dexTuBHOCTD uH}II0eHCep-
a0OHEMEHT, TOrna Kak KaHajbl HEe3aBUCHUMOMN MapKeTHHTra B (PUTHEC-CEKTOPE OMpeNesieTcs
Bepudukanmu — oduIMANTbHBIC CANTHI, HE OXBAaroM OJyorepa, a MeTa-KOTHUTHBHOM
KapTOUKH 2GIS/Google Maps u CIOCOOHOCTBIO  ayIUTOPUU  PACIIO3HABATH
MOJIb30BaTEeNbCKUE OT3BIBBI —  O0JagaroT peKJIaMHbIE ~ WHTEHLIMHM;  MMEHHO  3Ta
HAUBBICLIEN OOBSICHUTEIHLHON CHIION. IepeMEHHast ocraércs €IUHCTBECHHBIM

Cpenaun TUNOB KOHTEHTa CHUJIBHEE BCETO CTaTUCTUYECKH 3HAUYMMBIM MPEAUKTOPOM MpPH
paborator ¢bopmarsl, CHIDKAIOILNE KOHTpPOJIE  OCT&JBbHBIX B  MHOTIOMEPHOI
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perpeccun (p = 0,295; p = 0,024) u
MOATBEPKAAET TEOPETUUECKUE
npeanonoxkenuss — persuasion  knowledge
MOJENU TNPUMEHUTENBHO K JIOKAJIbHOMY
PBIHKY.

[Ipennoxena aBTOpCKast
KOHIENTyallbHAasE MOJeNIb BOCIPHUHUMAEMOMN
nudpoBoit HaJIEKHOCTH, B KOTOPOi1
3¢ PEKTUBHOCTH KaHAJIOB OTPEACIISETCS Yepes
yeTblpe arpubyra — MPO3PAaYHOCThH IIEH,
pPEAUIMCTUYHOCTh ~ BH3yasa, IOJIMHHOCTh
OT3BIBOB U SICHOCTb KOMMYHHUKALIUU; MOJEINb
OIMIIUPHYECKU 00BsACHSIET 52% aucnepcun
HamepeHnus kK nokynke (R? = 0,520; F(4, 64) =
17,35; p < 0,001) u popmanuzyeTr paHee HE

OllEpallMOHAIN30BaHHbI  MEIUATOP  CBA3H
MCKOY KaHaJIoOM u INOBCACHYCCKUM
HaMEPEHUEM.

@uTHEC-UHAYCTPUS B IIOCJIEIHEE

JECATHIICTHE TIepeXUiIa OTHO W3 Hamboiee
paIVKaNIbHBIX HM3MEHEHHW B  CTPYKType
noTpeduTensCKoro myTH. Emé nsarHaanars ier
Ha3aJ pelieHue O MOKynke aboHeMeHTa B
CIIOPTUBHBIN KIIyO (hopmupoBanock
NPEUMYIIECTBEHHO O(UIaiiH — Yepe3 Jopory
0 OOBEKTa, PEKOMEHIAIMH 3HAKOMBIX W
HapyXHyl0 peknamy. CerogHs 3TOT HyTh
OKa3aJicsl B 3HAUMTEIILHOW Mepe MepeHecéH B
UppoBOoe NPOCTPAaHCTBO — B Instagram-
aKKayHTBl KJIIyOOB, B KOPOTKHE BHUICOPOITUKHU
TikTok, B kapTouku 2GIS, B 0630psI Giorepos
U B TapretupoBaHHyio pexiamy (Lim et al.,

2021, Tafesse & Wood, 2021).
MapkeTnHroBsie pacxozsl ¢buTHEC-
OlepaTopoB BCE dalle PaclpeelisTtoTCs

UMEHHO MEXAYy ITHMH KaHAJIaMH, MPH STOM
SMIMPHYECKasi OlLEHKa HX CpPaBHUTEIbHOU
3¢ dexkTuBHOCTU OcTaéTcs (PparMeHTapHOM.
AKTyaJqbHOCTb TEMBl  ONpeaessieTcs
TpeMs COTPSDKEHHBIMH  OOCTOSTEILCTBAMH.
Bo-nepBbix, (uTHEC-yciyra OTHOCHUTCS K
KaTeTOPUU TPOMYKTOB C BBICOKUM YPOBHEM
BOCIIPUHMMAEMOIO  pHUCKa:  MOTPEeOUTENh
npuoOperaeT IOCTyNn K cpene, KOTOpyH OH
OyZleT peryispHO Mocelarh Ha MPOTSIKEHUU
JUTMTEITLHOTO TIEPUO/IA, ¥ ATOT BEIOOP CBSI3aH C
¢u3uUecKUM  310pOBBEM, BpPEMEHEM |
CYIIECTBEHHBIMU pacxogaMu (Garcia-
Fernandez et al., 2020). Bricokasi CTOUMOCTh
OIINOKHU MOBBIIIAET 3Ha4YEHUE
UH(POPMAITMOHHON (a3bl pemeH s, B KOTOPOH
u pabotatoT nudpoBbie KaHaIbl. Bo-BTOpHIX,
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udpoBon nanamagdT CUJIBHO
(GbparMeHTHUpOBaH: JaXe OAMH M TOT XKe
MOTEHIMATIbHBIA KIMEHT B TEUYEHUE HeIeNn
MOKET TOCIIe0BaTeIbHO YBHUJIIETh DPEKIaMy
kiyb6a B Reels, HaTKHYThCS Ha HETaTUBHBIN
or3eiB B 2GIS, mocmorpeTs BHIE00030p Yy
Ororepa u 3aiTi Ha opurmansHbid caT (Pop
et al.,, 2022). Bo3HHMKaeT METOMOJIOTHYECCKH
COZIep)KaTeNbHBI BOMPOC: KaKWe W3 ITHUX
TOYEK  KOHTAKTa  peajbHO  CIBUTaIOT
HaMepeHHe K TMOKYyNKe, a Kakhue CO3/Aal0T
«Oenblil ymM» BHUMaHUS. B-TpeTbux, phIHOK

Ka3aXCTaHCKUX ¢duTHEC-KITYOOB, B
0COOCHHOCTH B AJIMarhl, J€MOHCTPHPYET
BBIPQ)KEHHYI0O ~ KOHKYPEHLHMIO  IEHOBBIX

(hopMaToB U OJJTHOBPEMEHHO — OTHOCHTEJIHHO
BBICOKYIO IU(POBYIO 3pEJIOCTh ayIUTOPHH,
YTO JIeaeT JIOKAIBHBIA KEeHC TOKa3aTeIbHbIM
JUIs1 IOHUMAaHUs OOIINX 3aKOHOMEPHOCTEH.
AHanu3 3apyOexHOH JUTeparypbl IO
mudpoBomy Mapketunry ycayr (Lim et al.,
2021; Ismagilova et al., 2020), uccienoBanuit
uHpmoeHcep-mapkerunra (Casalo et al., 2020;
Belanche et al., 2021; Lou & Kim, 2022;
Sokolova & Kefi, 2020), wmera-ananu3os
pexnamaor dddextuBroctr (Hudders et al.,
2021), persuasion knowledge monenu
(Boerman et al.,, 2021), eWOM-addexToB
(Filieri et al., 2021), Teopuii coumMambHOIA
Menua-BoBieu€nnocty (Hollebeek et al., 2020;
Yuan & Lou, 2020) u pabor mo ¢uTHeC-

cektopy (Garcia-Fernandez et al., 2020;
Sokolova & Perez, 2021) mno3Bonser
UACHTU(PUIIUPOBATH Ba)KHBIN npoben

uccnenoBanud. CyuiecTByromue paboTsl 1160
KOHIIEHTPUPYIOTCS Ha OTHOM KaHajie — Yallie
Bcero Instagram (Casal6 et al., 2020; Tafesse
& Wood, 2021; De Veirman et al., 2017), —
b0 paccMaTpUBaOT OOy IUGPOBYIO
BOBIICUEHHOCTh OTpeOUTENS Ha
arperupoBanHoM ypoBHe (Hollebeek et al.,
2020). [Tpsimoro KOJIMYE€CTBEHHOTO
COIOCTABJICHUS HECKOJIBKHX KaHaJIoB
OHOBPEMEHHO, Ha OJHOH BHIOOpKE, C
OZHOBPEMEHHBIM YYETOM YacTOThl KOHTAaKTa,
JOBEpHs, THIIA KOHTEHTa W YCTAaHOBOK
OTHOCUTEIIBHO HH(IIIOCHCEP-MapKeTUHra B
IuTepaType no (puTHec-CeKTopy MPaKTUYECKU
He Bcrpeuaercs. Jns peiHkoB CHIT u, B
yacTHOcTH, KazaxcraHa  kaptuHa  emé
¢parmeHnTapHee: UMEIOLINECS paboTbl
(beperosckas, ['pumraea, 2020; Beperéxun,
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2022) omuchIBalOT  OOINME  TCHJCHIIMH
mudpoBOro  MapKeTMHra U IOBEACHUS
MOJIOJIOW aydUTOpUH, HO HE TWPEAJIararoT
KaHaJOOPUEHTHUPOBAHHOMN SMITUPHUYECKOI
MOJIEITH TUTST yCIIyT C BBICOKHM
BOCHIPUHUMAEMbIM  PHCKOM, K KOTOPBIM
orHocutcsi  ¢utHec. Hacrtosmas pabora
CTPEMHTCS  BOCIOJIHUTH  A3TOT  Mpobed,

NIOMEIIasi CEeMb OCHOBHBIX IIU(POBBIX KaHAJIOB
(GuTHEC-CEKTOpa B OIHY CPAaBHUTEIIBHYIO
CUCTEeMYy  KOOpOMHAT ¥ (opMaiu3ys
JATEHTHbIM MEeIUaTop — BOCIPHUHHUMAEMYIO
U POBYIO HAIEIKHOCTD.

OOBEKTOM HCCIEIOBAaHUS BBICTYNAET
NOBeZICHHE IU(PPOBON ayaUTOpUU (UTHEC-
yCIyT,  INpeIMeTOM CBSI3b  MEXIY
napameTpamu U(PPOBBIX KaHAJIOB
IPOJBMKEHUS (4acTOTa KOHTAaKTa, JOBEpHE,
CHJIA BIIUSIHUS OT/EJIBbHBIX TUIIOB KOHTEHTA) U
3afBJICHHBIM  HaMEpeHMEM  MpUOOpecTH
abonement. llemp paboThl cocToWT B
SMIUPUUECKON UACHTU(DUKALMM TE€X KaHAJIOB
U  (opmMaroB  KOHTEHTa, KOTOphIE B
HauOOJIbILIEH CTENIEHH CBA3aHbl C HAMEPEHUEM
K TIOKYIIKE, U B BBICTPaWBaHUHM HAa UX OCHOBE
KOHIETITYallbHOH ~ MOJIENH,  OOBSCHSIOIIEH
HabmonaeMeie  3aKOoHOMepHOCcTH. W3  93Toif
IENTM BBITEKAIOT YETHIPE HCCIIEOBATEILCKUE
3agaun: (1) ommcarh CTPYKTypy LH(POBOTO

MeUanoTpedIeHUs u MHTEHCUBHOCTD
KOHTaKTa C pekjJamMoi (UTHEC-KIyOoB 110
OCHOBHbIM  Iuiatdpopmam; (2) CpaBHHTH

YPOBHHM JIOBEpUS ayTUTOPUU K PA3HBIM THIIaM
mupoBbIX KaHaioB; (3) KOJIMYECTBEHHO
OLIEHUTHh CHIJIy CBS3M KaXJOT0 KaHala |
KQXJIOTO THUNAa KOHTEHTa C HaMepeHUeM K
MIOKYTIKE; 4) IIPOBEPUTH METOAOM
MHOTOMEPHOH perpeccuy, Kakue MpeTuKTOPhI
COXpaHSIOT OOBACHUTEIBHYIO CHIy TIpHU
KOHTPOJIE  OCTajJbHBIX, M  MPEIIOKUTH
UHTEPIPETATUBHYIO MOJIEIIb.
MeTomomornye cku

UCCIICIOBAHUSI  COYETaeT

aHalIM3 JaHHBIX Ompoca
CTaTucTuKa,  Koppemsiuun  [lupcona u
CnupmeHa, MHOTOMEpHas JIMHENHas
perpeccus, TpoBepka HaIE&KHOCTH —IIKaJ
MeromoM  o-Kponbaxa) ¢ TeMaTHYECKUM
aHAJIM30M OTBETOB HAa OTKPBITHIE BOMPOCHI.
OCHOBHBIE METONBl pEATN30BaHbI B Cpele
Python 3 c¢ wucnonb3oBanuemM OUOTHOTEK
pandas, scipy wu statsmodels. PaGouas

TIOIXOJT
KOJTMYECTBEHHBIN
(ommmcarenbHast
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runores3a GopMyIupyercs Tak: Ha HaMepeHHe
npuoOpecTu aOOHEMEHT CHJIbHEE BIIMSIIOT HE
TE KaHaJbl, KOTOPbIE 00JIaAal0T HAUOOIBIINM
OXBaTOM H IJIOTHOCTBIO KOHTakTa (Instagram,
TikTok, TapretmpoBaHHas pekiama), a Te,
KOTOpbIe TOTPEOUTENh BOCIPHHUMAET Kak
HE3aBUCUMBIE  HMCTOYHHKH  BEpUPHUKAINU
poJaBIa MIOJTb30BATEIILCKUE  OT3BIBHI,
JIOKaJIbHBIE KAPTOYKH U O(HUIIMATIBHBIE CAUTBI,

a Takke HHQIIOEHCEP-MapKEeTHUHT  pH
YCIIOBUM,  4YTO  aAyQUTOPHUsl  COXpaHsET
CIOCOOHOCTH OTINYaTh HCKPEHHIOIO

PEKOMEHJALNIO OT OIUIAYEHHON HMHTErPalLUu.
IlonTBepkaeHHEe WM ONPOBEPKEHHE 3TOrO
TE3HUca I03BOJINT YTOYHUTH paclpencieHue
MapKETHUHIOBBIX YCUJIMHA U CMECTUTh aKLEHT C
KOJIMYECTBEHHBIX METPUK OXBaTa Ha KauyeCTBO
pernyTalMoOHHON  MHQPACTPYKTypbl — KiIyoa.
Hayunoe 3HaueHume pabOTBI COCTOUT B
dopmanuzanMy  JIATEHTHOTO  Mexuaropa
UppPoBON HAAEKHOCTH, MPAKTHYECKOE — B
NPEVIOKEHUN  YOPABISIEMbIX  aTpUOyTOB
IU(ppPOBOrO  MPUCYTCTBHA, Ha  KOTOpHIE
(buTHEC-0MEPATOP MOXKET HENOCPEICTBEHHO
BO3/IEHICTBOBATb.

0O0630p auTEepaTypsbl

Hudposas Tpancopmarisi MapKeTUHTa
(buTHEC-yCIYyT paccMaTpUBaeTCs B TUTEpaType
Ha NEPECEUYEHNN HECKOJIBKMX TEOPETUYECKUX
JUHUN — TeopuHM HaMEpeHHUs K IIOKYIIKE,
TEOPUU BOBJIECUYEHHOCTH B COLIMANIBHBIX MENNA,
Teopur 00pabOTKH PEKIIAMHBIX COOOIIEHUN 1
UHQIIOEHCep-MapKETHHT . CoBpemeHHbIE
0030pbI MOKA3bIBAIOT, UTO LU(POBBIE KAHAIBI
U3MEHHWIIU CaMy CTPYKTYpY MOTPeOUTETHCKOTO

myTH, cxaB (a3y OCBEIOMIIEHHOCTH H
OHOBPEMEHHO  YUIMHUB a3y  OLEHKH
albTEepHATUB, B  KOTOPOH  MOTpeOuTeNb

coOupaeT colualibHble JoKkazarenbcTBa (Lim
et al.,, 2021). Pavlou u Fygenson (2006),
pacmupsis ~ TEOPUI0  3alJIaHUPOBAHHOTO
MOBEACHUS JUIsI SJIEKTPOHHOM KOMMEPIIUH,
MOKa3bIBaIOT, dYTO B 1udpoBoOi  cpere
HaMCPCHUC K IMOKYIKE 3aBHUCHUT HEC TOJBKO OT
YCTAaHOBOK U CYOBEKTHBHBIX HOPM, HO TaKXke
oT BOCHpHHHMaeMOﬁ IMOJIE3HOCTHU U KOHTPOJIA
HaJ MPOLECCOM IPUHATUSA PELICHUS, YTO

YCUJIMBAET poiib nH(GOPMAITMOHHOM
MPO3pPayHOCTH KaHaa.

Oco0oe  BHMMaHHME  HCCIEIOBATEIH
yaensioT  (DEHOMEHY  TOJh30BaTEIhCKOTO

KOHTEHTa W OHJIAH-OT3BIBOB KaK JpaiBepy
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HAMEPEeHUs K  TOKyIKe.  DJEKTPOHHOE
capadannoe paauo (eWOM) TpakTyercs Kak
dopma COILIMAITLHOTO JIOKa3aTeNbCTBA,
oOagarormas 0COOBIM BECOM n3-3a
BOCIIPUHUMAEMOM HE3aBUCUMOCTHU MCTOYHHKA
ot mponasna (Ismagilova et al., 2020). Ilpu
9ToM 3((EKT OT3BIBOB HOCHT HEIMHEHHBIHA
XapakxTep: ero CHjia  3aBHCHT  OT
BOCIIPUHAMAEMOM MOJUTHHHOCTH,
BAJICHTHOCTH U OJJHOPOIHOCTH, a W30BITOYHO
MIOJIOKUTEILHBIC OIICHKHU MOTYT
napaJoKCaIbHbIM 00pa30M CHUXATh JJOBEPHE.
Filieri et al. (2021) Ha w™marepuane
TYPUCTUYECKUX HANpaBJICHUH IMOKAa3aJld, YTO
TOTOBHOCTh TPHHSATH PEIICHHE O IOKYIIKE

yciayru ITOJIOXKUTECIIBHO 3aBUCUT oT
BOCHpHHHMaeMOﬁ IIOJIC3HOCTH n
JOCTOBCPHOCTHU OT3bIBOB B JIOKaJIBHBIX

cepBucax. OJTO TECHO CBS3aHO C TEOpHUEH
ckenrrunn3ma k pekiame (Friestad & Wright,
1994), axTMBHO pa3BUBaeMOll B COBPEMEHHBIX
paborax 1o persuasion knowledge: mudpoas
ayIUTOpHUS oOyu4aercs pacro3HaBarb
peKiIaMHble HamepeHus, U IPPEKTUBHOCTH
CcooOIIeHNI BCE CUIIBHEE 3aBHCUT OT TOTO,
HACKOJIbKO ~ MCKPEHHHUM W  TMPO3pavyHbIM
BRI AUT HCTOYHMK (Boerman et al., 2021).
Wndmnroencep-mapKeTUHT ocraércs
OHOM M3 caMbIX 00CyXkJaeMbIX obiacTeit
mupoBoro  mpoABMKeHHs.  MeTaaHaus
Hudders et al. (2021) noka3sbiBaer, uto 3¢dexr
BIIMSIHUS OJlorepa Ha yCTaHOBKY M HAMEPEHHUE
K TIOKYIIKE OIOCpeIyeTcss IapaMeTpaMu
MapacorAITBLHOTO B3aUMOJICHCTBUS,
TEMaTU4ECKOU PEJIeBaHTHOCTH u
BOCIPUHUMAEMOUN JOCTOBEPHOCTU. B cBEX)MX
MCCJIEJOBAHUAX 3pPEeKTUBHOCTD
uHQII0eHCep-KaMITaHU I BCE qarie
CBSI3bIBAETCS HE C BEJIMYMHOM OXBara, a C
KOHTPYIHTHOCTBIO MEXITY TEMaTUKON
61orepa, MPOILYKTOM U ayAUTOPHUEH, a TaKkXKe C
IIPO3PauyHOCTHIO pacKphITUs pekiamsbl (Lou &
Kim, 2022; Belanche et al, 2021).
Hecobmtonenue 31oii npo3payHOCTH MPUBOJIUT
K TaK Ha3blBaeMOW «peaKTaHC-peaKIumy,
KoTJIa noTpeOUTENH COTIPOTHBIISETCSI
yOexxgaromemMy BO3JACHCTBUIO, KaK TOJBKO
pacno3HaéT ~ KOMMEpYECKOe  HaMepeHHe.
Sokolova wu Kefi (2020) na BBIOOpKE
nocienoBareneit  Instagram- u  YouTube-
61orepoB POJEMOHCTPUPOBAIIH, 91O
napacoraibHOe B3aMMO/ICHiCTBHE u
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BOCIpUHMMaeMasi JI0CTOBEPHOCTb MPHUMEPHO
PaBHO BIUSIOT HA HAMEPEHHE K MOKyIKe, a De
Veirman et al. (2017) oOHapy>Xuiu, 4T0 YHCIIO
MOANUCYMKOB  paboTaeT  KaKk  CHTHaj
NOMYJSIPHOCTH, HO TPU  ONpPeAETEHHBIX
YCIIOBUSIX MOXKET CHHXKAaTh BOCIPUHUMAEMYIO
OIM30CTh M, KaK CIeACTBUE, YPPEKTUBHOCTD
PEKOMEHIAIHH.

Yuan u Lou (2020) yTOYHSIOT 3TOT
MEXaHHU3M, TOKa3blBas, YTO MapacolUalbHbIE
OTHOUICHUSI MEXIy OIIOrepoM M ayauTopueit
dbopMuUpyIOTCS  MPEUMYILIECTBEHHO  Yepe3
KOMOMHAITIIO BOCIPUHUMAEMOM
KOMIIETEHTHOCTH HWCTOYHHKA, JOBEpUS H
CTPaBEIJIMBOCTH B KOMMYHUKAIMK; TIPU 3TOM
MMEHHO  CIIPaBEIJIMBOCTb  KOMMYHHUKAI[UU
OKa3bIBAaCTCA  OTACIBHBIM  MPEIUKTOPOM
HMHTEpeca K PEKOMEHAyeMOMYy MpoaykTy. B
KOHTEKCTe  (PUTHEC-MHIYCTPUH  OCOOBIN
HWHTEpec mnpexactaBiseT padora Sokolova u
Perez  (2021), mocesménHas  ¢uTHEC-
uHpmroencepam  Ha  YouTube.  ABTOpHI
MoKa3all, 4YTO TapacolajibHas CBA3b U
MPOCMOTp (PUTHEC-KOHTEHTa MOTHUBHUPYIOT K
¢dakTHuecko  (U3MYECKOH ~ aKTHBHOCTH
MPEUMYIIECTBEHHO  TE€X  II0JIb30BaTelICH,
KOTOpBIE YK€ 3aHUMAIOTCA CHOPTOM; ISt
HEaKTHUBHON ayIuTOpuu Onorep BBICTyIaeT
CKOpee HUCTOYHHKOM  pa3BJICUCHUs, UeM
IpaiiBepoM TIOBEIEHUS. ITOT  pe3ylbTar
HampsIMyl0 peJieBaHTeH JUIsi MapKeTHHra
a0oHeMeHTOB: (P (HEeKTUBHOCTh UH(IIOCHCED-
KaHama B (OPMUPOBAHMU HAMEPEHHUS K
MOKYIIKE 3aBUCUT OT HMCXOTHOW TOTOBHOCTH
ayJAUTOPHUH K MOKYIIKE, & HE TOJIBKO OT KaueCTB
CaMoro HCTOYHHKA.

[MapannensHo ~ pa3BuUBaeTcs  JIMHUSA
UCCIIeIOBaHUNM J0Bepusl K IMiargopmaM U
kaHanam. Pop et al. (2022) ma marepuane
MyTENIECTBUN yCTAHOBHJIM, 4YTO JIOBEpHUE
BBICTYNAeT KJIIOUEBBIM MEAMATOPOM MEXKAY
BIIMSTHAEM WH(QITIOCHCEPA B COIMAIBHBIX CETIX
u MOBEJICHYECKUMHU HaMepeHUsIMHU
noTpeOUTENs;  MaHHBI  BBIBOX  XOPOIIO
SKCTpAnoNupyercs Ha (UTHEC-CEKTOp Kak
YCITYTY C BRICOKHM BOCIIPUHUMAEMbIM PUCKOM.
B paborax mo comuaibHON — Memua-
BoBneu¢éHHoctn (Hollebeek et al., 2020;
Schivinski et al., 2016) mogu€pkuBaeTcs, 4TO
He caMm ¢akT TOANMKWCKA Ha OpeHa, a
MHTCHCUBHOCTb  CMBICIIOBOH  00paboTKu
KOHTEHTa TMpPEJICKa3bIBaeT IOBEICHUYECKUE
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UCXONbI, TOATOMY THUIIBI KOHTEHTa (BHIEO-
TYpBbI, JEMOHCTPAIHS 1I€H, OT3BIBBI KJIMEHTOB)
MOTYT OKa3bIBaTh Pa3HbII 3P PEKT.
[lpumenuTenbHO K (UTHEC-yCIIyTe,
UCCIICIOBAHUS TOCIEIHUX JIeT (UKCHPYIOT
pPOCT 3HAYMMOCTH UU(POBBIX KaHAJIOB B
NOTpeOUTENCKOM  BbIOOpe  Kiyba, B
O0COOCHHOCTH TIOCJE TepHoja IaHAEMUH,
Korja 4acTh pUTHEC-QYHKIMI MUTpUpPOBaa B
ownaiiH (Garcia-Fernandez et al., 2020;
Sokolova & Perez, 2021). Yousaf (2024) B
CHCTEMaTHYECKOM 0030pe MOTPEOUTEIIBCKO-
OpEH/IOBBIX OTHOLICHH B COIIMATBHBIX CETIX
(duKcupyeT, 4TO BOBICUYEHHOCTh B IU(POBOI

KOHTCHT OpeHga CTaOWJIBHO  yCHUJIMBAeT
MIOBE/ICHUCCKUE HAMEPEHHs, OJHAKO JTOT
ekt CYIIIECTBEHHO oTocpeayeTcs

JIOBEpUEM U KadyecTBOM KOHTeHTa. OaHaKo
BOIPOC O CPaBHUTENBHOW 3((HEKTUBHOCTH
KOHKPETHBIX KaHaJIoOB B  (OPMHPOBAHHUU
UMEHHO HaMepeHHs K IMOKYIKe (PHU3HUECKOro
aboHeMeHTa ocTaéTcs ¢1abo mpopaboTaHHBIM.
BonpmHCTBO paboT 11b0 KOHIICHTPUPYETCS
HAa OJHOM KaHalle — Hampumep, Instagram
(Casalo et al., 2020; Tafesse & Wood, 2021),
— 51100 u3yyaeT BIMsSHUE 001el nudpoBoi
KOMITETEHITNH MOTPEeOUTENs Ha ycTaHOBKU. Ha
ppiHkax CHI' m B Kaszaxcrane akueHT yamie
JenaeTcss Ha  OOHMIMX  3aKOHOMEPHOCTSIX
IUPPOBOTO MapKETHHTa, OMHIUKAHATLHOCTH U
HOBEICHUS MOJIOAEKHI (beperosckas,
['pumaesa, 2020; Beperéxun, 2022), 0e3
yIIyONnEéHHOTO  COMOCTABICHUS — OTIENbHBIX
KaHAJIOB B OJHON BBIOOPKE [UIS YCIYr C
BBICOKHM BOCIIPHHIMAE€MBIM PHUCKOM.

Takum  obOpazoM, B  JHTepaType
CKJIaJIbIBAETCsl KOHCEHCYC OTHOCHUTEIBHO TOTO,
910 (a) mM(pOBHIE KaHAIBl 3HAYUMO BIHUSIOT
Ha HaMepeHHe NpHOOpecTH (UTHEC-YCIYTY,
(6) xiIrOUeByl0 pOJIb WrpaeT JOBEpHE K
UCTOYHHMKY, a He ero oxsar, u (B)

3¢ (deKTUBHOCT,  HH(]IIOEHCEP-MapKeTHHTa
o0ycIioBiieHa BOCIIPUHUMAEMOM
HOJJINHHOCTBIO u napacouraibHON
6mm3octhio. OnHaKo mpolen coxpaHsercs B
qacTu MIPSIMOTO KOJTMYECTBEHHOTO
COIIOCTABJICHUA KAaHAJIOB BHYTPH OIHOM
BEIOOPDKM W B 00OOONIAIONIMX  MOJENSX,
OOBSCHSIOUIHX, oyeMy UMEHHO

«HE3aBUCHUMBIE» KaHaJIbl 00JaqaroT OONbIIEH
oObscHuTENpHON cuioi. Hacrosmias pabora
CTPEMHTCS  BOCIIOJIHATH  3TOT  Tpoled,
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npeaiaras KOHIICTITYaJIbHYIO MOACIIb
BOCIIPUHUMAEMON ITU(POBON HAIEKHOCTH H

SMIIUPUYECKH TECTHpPys €€ Ha JaHHBIX
Ka3aXCTaHCKOW ayqUTOPHH.

MeTtonosnorus

s mpoepku  chopMyITMpOBaHHON

THIOTE3b  OBbLT  BBIOpAaH KOJIMYECTBEHHBIN
JU3aiiH TONEpPEYHOro cpe3a C dIeMEHTaMHu
Ka4eCTBCHHOTO aHallu3a OTKPBITHIX OTBETOB.
Meton cOopa AJaHHBIX — CTPYKTYpHUPOBAHHOE
OHJIaH-aHKETUPOBAaHUE, pa3MEIIEHHOE B
Google Forms u pacnpocTpassBieecs IO
IU(ppPOBBIM KaHaJaM B TEUEHUE OKTIOpS —
HOsiOpst 2025 1. OkoHYarenbHas BBIOOpPKA
cocraBuia 77 pECHOHAEHTOB;, OCHOBHas €€
4yacTh Ipe/ICTaBlIeHa ayuTOpHeil B BO3pacTe
18-34 ner (74,0%), 71,4% — >KEHILUHBI,
42,9% npoxxuBaroT B I. AJlMarbl, OCTaJIbHbIE
YY9aCTHUKA UMEIOT  ONBIT  TOJh30BaHUS
ycllyraMu (pUTHEC-KIIyOOB M OTHOCATCS K TOM
KE SI3BIKOBOM W MOTPEOUTENHCKOU Cpee.
Pacmipenennenne mo cratycy OTHOCHTEIBHO
¢buTHEC-KITYOOB 0Ka3aJ0Ch CONIEPIKATEIbHBIM:
42,9% nocemaroT KIyo B HACTOSITUH MOMEHT,
35,1% mnocemanu paHee M PacCMaTPUBAIOT
Bo3Bpar, 14,3% HHKOTJA HE TOCEMaa, HO
paccMaTpuBalOT TMOKYMKY, W Jumb 7,8% He
IUTAHUPYIOT TOKYyNKYy — TO ecTh 92,2%
BBHIOOPKHM  OTHOCATCS K  MapKETUHTOBOM
LIEJIEBOU IpyNIIe UCCIIEIOBAHMUS.

WNHCTpyMEHT WuCCleAoBaHUS BKIIOYAT
yeTbipe  (QYHKIMOHANBbHBIX  Onoka: (1)
nemorpaduueckuii u MOBEICHYECKUI
KOHTEKCT (I10JI, BO3pacT, 00pa3oBaHUE, TOXO/,

BpEMS B COLMAIbHBIX CETAX, PETYISIPHO
HCIIOJIb3yEMBbIE m1atopmel); (2)
WHTCHCUBHOCTh KOHTakTa C IUPPOBBIMU

KaHaJaMu MpOABIKEHUS (QUTHEC-KIyOOB U
YPOBEHb JOBEPHUS K KaXKJIOMY U3 CEMU KaHAJIOB
(Instagram-nioctsl, TikTok, G10repsl, OT3BIBBI
KJIUEHTOB, TapreTUpOBaHHAS pekiiama,
2GIS/Google Maps, odunuambHble CaNThI),
OlICHMBaeMble MO  5-0ajyibHON  mIKanie
Jlatikepta; (3) cuna BIUSHUSA IIECTH THIIOB
KOHTEHTa —  BHUJCO-TypOB,  OT3BIBOB
«no/mocney, nHGOPMAIINH O IIEHAX M aKIUsIX,
KOHTEHTA C y4yacTHeM HH(IIOEHCEPOB, BUICO

TPEHUPOBOK U BU3YaJbHOH  ICTETUKHU
aKkkayHTa; (4) TATH yTBEPXKICHMHA 00
MHQIIIOEHCEeP-MapKETHHTE, qeTbIpe

YTBEPXKICHUS O PO LU(DPOBBIX (HaKTOPOB B
BBIOOpE W YeThIpe IIyHKTa 3aBUCHMOM
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NEPEeMEHHON — HaMEpeHUs MPUOOPECTH
aboHeMeHT. /|11 pacIMpeHnst HHTEPIPETaluu
B @HKETY BKJIIOUCHBI JIBa OTKPBITHIX BOIIPOCA O
(dakTopax, TMOBBIMIAIOMINX W CHIKAIOIINX
TOTOBHOCTH K TIOKYTIKE.

CTaTUCTHYECKUN aHaJIW3 BBITIONHEH B
cpene Python 3 ¢ ucnons3oBanuem 6uOIMOTEK
pandas, scipy u statsmodels. Ha nmepBom 1mrare
paccuMTaHa oOmWcaTelIbHAas CTAaTHCTUKA I10

BCEM IIKAJIaM | TPOBEJACHA IPOBEpKa
HAJAE&KHOCTH  arpeTMPOBAHHBIX  MHJIEKCOB
METOIOM a-Kponbaxa. Jost HHIEKCA

HaMepeHus K Nokynke (4 myHkra Oioka BY)
rmokasarens coctaBml o = 0,959, nns mHAEKca
ponu 1udpoBsix (hakropos (4 mynkra B9) —

a = 0,930, nmns wHAEKCAa HUHDIIOCHC-
mapketuHra (3 nynkra B7) — a = 0,920, uro
COOTBETCTBYET KaTeropuu «OTJIMIHOI»
BHYTpEHHEH COITIACOBAHHOCTH u
MOJITBEPXKAACT KOPPEKTHOCTh HX
HCIOJIb30BaHUS Kak KOMITO3UTHBIX

nepeMeHHbIX. Ha BTOpOM Imare paccuuTaHsl
ko3¢ ¢urents! [lupcona n Ciupmena Mexay
NPEIUKTOPaMH U 3aBUCHMON MEPEeMEHHON —
o0e  METpUKM  Jaaud  comIacyrouuecs
PE3YyNBTaThI, YTO YKa3bIBa€T HA YCTOMYHUBOCTh
BBIABJICHHBIX cBs3eil. Ha Tperbem miare

IIOCTPOEHA MHOT'OMEpHas JIMHENHas
perpeccust € 3aBUCUMOM  II€PEMEHHOM
«HaMepeHue K TOKyNke» H  HabopoMm

OTOOPaHHBIX MPEIUKTOPOB, MJIsi KOTOPBIX
JIOTIOJTHUTENBHO MPOBEPEHBI NoKazarenu VIF
(BapaHT  MHQIAUUM  JAUCIEPCUU) |
CTaHJAapTU3UPOBAHHBIE KO3(PPUIIMEHTHI .

Otanbl uccnenoBanus Bkimodamu: (1)
bopmynupoBaHue HCCJIEZIOBATEIbCKIX
BOINIPOCOB U THIOTE3bI; (2) MPOEKTHPOBAHUE
MHCTPYMEHTA C OIMOpPOIl Ha YCTaHOBIIEHHBIE
LIKaJIbl JIOBEpHs], CKENTULM3MA K pEKIaMe U
HaMEepeHUs K MOKYyIKe; (3) MWIOTHpOBaHHE
aHKeThl Ha OrpaHUYEHHOH Trpymme (n = 6) s
IPOBEPKU TMOHUMaHUS (HOopMynupoBok; (4)
OCHOBHOM cOOp MdaHHBIX; (5) OUYUCTKY H
KOAMPOBaHUE JaHHBIX; (6) CTaTUCTHYECKHM
aHanu3; (7) TeMaTH4eCKUi aHaINU3 OTKPBITHIX
OTBETOB METOZOM PYYHOTrO KonupoBaHus; (8)
CHUHTE3 PE3ylIbTaTOB B KOHLENTYaJbHYIO
MOJIEIb.

K orpanuueHusM pausaiiHa ciexyer
OTHECTH HEOONBIIONW pa3Mep BBIOOpPKH (N =
77), €€ NpPEeuMyIIeCTBEHHO MOJOAEKHBIA U
JKEHCKUU XapakTep, a TAKXKE CaMOOTYETHBIN
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xapakrep Bcex wmep. Ilo a3toi mpuumnHe
pe3yabTATHI UHTEPIPETUPYIOTCS Kak
WHJMKATUBHbBIC, @ HE TeHEepaJIu3yeMble Ha BCIO
MOMYJIALMI0  Ka3aXCTaHCKUX MOoTpedureneit
¢utHec-ycnyr. Tem He MeHee B pamKax
MOCTaBJICHHON  Ileli  —  BBIABICHUSA
CTPYKTYPHBIX Pa3zM4yuil MEXIy KaHajaMu U
(dbopMupOBaHUs KOHIENTYyaJIbHONH MOJENH —
BBEIOOpPKA TIPEACTABIISICTCS  COMEPIKATEIHLHO
JTOCTAaTOYHOM.

Pe3ynbrarsl u 00cyx1eHNE

AHanu3 CTPYKTYPBI (G poBOTO
MEANANOTPEONICHUsI TOATBEPIWIT  BBICOKYIO
BOBJICYEHHOCTh BBIOOPKH B COLIMAJIbHBIE CETH
U TEM CaMbIM PpEIEBAaHTHOCTh OOBEKTa
HCCIIETOBAHMUS. Hons PECIIOH/IEHTOB,
MIPOBOMSAIIUX B CeTH 2 U O0Jiee 4acoB B JICHB,
cocraBuna 75,3%, npuuém 39,0% HaxoasTcs B
OHJIaiH-Cpe/ie CBBIIE 4 YacOB E€XEIHEBHO.
Perynapuno wucnons3yembiMu Iu1aThopMamMu
okazanmuch Instagram (71,4%  BbIOOpPKH),
TikTok (62,3%), WhatsApp (57,1%), YouTube
(51,9%) u Telegram (37,7%); moanucansl Ha
onHoro u Oonee ¢utHec-OnorepoB 79,2%
YYaCTHUKOB. OTH JaHHBIE O3HAYaIOT, YTO
nudposas ayIuTopusl, MOTEHITUATBLHO
HHTEpecyoasics (GUTHeC-yCcIyroi, He TOIBKO
JOCTYIIHA JJI KaHAJOB TMPOJBIKEHHUS, HO H
o0nagaeT J0CTaTOYHON MEIUITHON 3peIoCThIO,
YTOOBI KPUTUYECKH OIICHUBATH MTOCTYIIAFOIINE
COOOLIeHHUS.

OnucarenbHble CTAaTUCTUKH 110 CEMH
KaHaJIaM BBISIBUJIM BBIPAXKEHHOE PACXOXKICHHE
M@Ky MHTEHCUBHOCTHIO KOHTAKTa M YPOBHEM
noBepusi. CaMbIM  «TPOMKHM»  KaHaJIOM
okazaincs Instagram: cpeHsist OIleHKa YaCTOThI
KOHTaKTa C peKJIaMOi M KOHTEHTOM (hUTHEC-
KiIyooB coctaBmwia M = 2,99 (SD = 1,42),
TOTAa KaK y OCTAJbHBIX KaHAJIOB OHA
KojeOneTcs B Auana3one 2,14-2,55. Bmecre ¢
TEM KapTWHAa JIOBEpUS HHBEPTUPOBAHA:
HauWBBICIIMN CPEIHUHA YpPOBEHb JOBEPHS
3aUKCHPOBAH y MOJIB30BATEILCKUX OT3HIBOB
B colasibHbIX cetsax (M =2,88; SD=1,37) u
kaprouek B 2GIS/Google Maps (M = 2,81; SD
=1,36), Torna kak y Instagram-mocToB KJI1y0OB
OH COCTaBWIJI Jiulib 2,51, y 6morepoB — 2,35,
y TikTok — 2,26, a y TaprerupoBaHHOI

pexiamMbl — 2,23, VHBIMH clIOBaMHU, YeM
aKTHBHEE KaHaj TOBOPHUT «TOJIOCOM
MPOJABILIAa», TEM HUXKE K HEMY JIOBEpHUE; YeM

CUJIIBHEC B KaHaJIC€ TPEACTABIICH TOJIOC
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IOJI30BATEIIA WM HE3aBUCHUMOIO arperaropa,
TE€M BBIIIE T'OTOBHOCTH AyJUTOPUM HA HETO
ONUPAThCA.

Tabauna 1 — CpaBHeHHe HHTEHCHBHOCTH KOHTAKTAa, YPOBHS /10BePHsl U CBA3H ¢ HAMEPEHHeM K

NMOKyInKe 1o uugpossimM kanajaam (M, SD, r)

Mudposoii kaHa Yacrora Hosepue (M) Koppeasinusi ¢ | 3HaunMocTh (p)
KoHTaKTa (M) HaMepeHueM (1)
OdunuansHBINA CalT KiIyda 2,25 2,55 0,634 <0,001
2GIS / Google Maps 2,14 2,81 0,562 <0,001
OT3BIBBI KJIUEHTOB B COLICETIX 2,42 2,88 0,519 <0,001
Pexitama y Giiorepos 2,34 2,35 0,458 <0,001
TapreTupoBaHHas peKiIamMa 2,55 2,23 0,417 <0,001
Instagram-mocTs! KIIyO0B 2,99 2,51 0,398 <0,001
TikTok-kOHTEHT KIIyOOB 2,31 2,26 0,391 <0,001

Ipumeuanue — cocmasieno asmopom Ha 0CHo8e OanHbIX onpoca (n = 77).

[TomyueHnHoOe pacrpeneicHue HarIsIIHO
JEMOHCTPUPYET TO, YTO MOXKHO OIHUCATh KaK
«mapaJiokc oxBaTta u JoBepus». Kanan,
KOTOPBIH Yallle BCETO BCTPEYACTCS ayJUTOPHH
— Instagram-akkayHt kimyb6a, — oOmamaer
TOJIBKO CPEIHUM ypoBHEM noBepus (M =2,51)
u  crmabeimed  cpenm  BCEX — KaHAJIOB
KOppemsiuel ¢ HaMepeHueM K MOKymnke (r =
0,398). Hanportus, xkaHan, pexXe BCETO
MOTIa IAOIIU I B tboxyc BHUMaHUS
(odummaneuenii caiit; M = 2,25 mo yacrote
KOHTaKTa), JEMOHCTPUPYET  HAWBBICHIYIO
Koppemsiiuio ¢ HamepenueM (r = 0,634; p <

A, Kawan, samuii npn aubops dureac-«nyba
(MHoxecTReRRMA Anibop, po 3)
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HamepenueM (r = 0,562). Ortor mnarrepH
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Tpumeuanue — cocmagneno asmopom Ha 0CHOe OaHHbIX onpoca (n = 77).
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Tor ke BBIBOA MOATBEPXKAAETCA H
aHanu3oM B12 — Bompoca o kaHase, KOTOpBIi
PECIIOHJIEHT CUMTAeT HauboJiee Ba)KHBIM MpU
BbIOOpe KiyOa. JlumepoMm OXuZAaeMo CTaj
Instagram xiyba (ero BwIOpamu  62,3%
PECHOHACHTOB KaK OAMH U3 KIIIOYEBBIX
KaHaJOB), OIHAKO BTOPYIO U TPETHIO MO3UIINU
3aHSJIM PEKOMEHJAIUU JIpy3eil B oduaiiHe
(44,2%) u ot3wiBBl B 2GIS/Google (40,3%), a
ouLManbHBI calT ynomsiHyT Juib 19,5%
— MpH TOM, YTO HMEHHO CalT oOKazaJics
CHJIBHEHIIUM TPEIUKTOPOM HaMepeHus. ITo
yKa3bIBa€T  HAa  pACXOXKACHHUE  MEXIy
JICKJIapUpyeMOl BaXKHOCTBIO KaHala M €ro
¢dakTHyecKuM  BKJIAJAOM B pELICHHE:
PECIOHACHTHI OLIEHUBAIOT 3HAYMMOCTh KaHaa
10 TOMY, HACKOJIbKO OH y HUX Ha BUIY, TOTAa
KaKk  peajbHOE  pelIeHHe O  IMOKYIKe
dbopmupyetcst B Oojee «THUXUX», HO Oonee
UH(POPMATHUBHO EMKHX UCTOYHHKAX.

AHaim3 THIOB KOHTeHTa (Bompoc BS)
npojokaeT 3Ty JuHUI. CaMblii BBICOKHIA
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neRung (1.5

W& e

Cpegung
“

OTaMRM KAMeTos  MUPODMALMR © LeHaX BHIyANMdn XCTOTHEA Brneo Tpasaponos

(TercT, painecne) W ARLIMAX AKAYHTA

MoKa3aTellb CHJIbI BIUSHUS 3aQUKCUPOBaH y
OT3bIBOB KJIMEHTOB C ONHCAaHUEM pe3ylibTara
«no/mocney (M = 3,08), 3a HUMH CIEAYIOT
uHpopmanus o neHax u akuusax (M = 2,87),
BH3yallbHas dCTeTHKa akkayHta (M = 2,87),
BUJICO TPEHUPOBOK C TpeHepamu kiyba (M =
2,75), Buzpeo-typbl mo 3ainy (M = 2,58) u
KOHTEHT ¢ ydactuem OmorepoB (M = 2.51).
Kapruna  koppensiuuii ¢ HamMepeHUEM
aHaJIOTHYHA: OT3bIBBI — I = (0,596, IECHE — T
= 0,565, sctetuka — r = 0,558, KOHTEHT C
onorepamu — r = 0,553, BU1€0 TPEHUPOBOK —
r = 0,509, Buneo-typet — r = 0,470 (Bce p <
0,001). 3necy Xopomio BUIHO, YTO Hauboiee
CWIbHO  paboraroT  (opmarbl, JAKOIINAE
oTpeOUTEINIO 1100 MOATBEPKICHHUE
pe3yibTara OT APYruX JitoAeH (OT3bIBbI), 1100
JIMMUHAIMIO  WHOOPMAIMOHHBIX  PUCKOB
(mpo3pavHple  IIEHBI), JUOO  «OCSA3aEMOCH
NpEeICTaBICHUE O cpefie (BU3yaslbHasi SCTETUKA
1 TPEHUPOBKH ).

BN Cpenss Chma anvauns (1-5)
EEE Casss ¢ mavepeyuen (1)

BAASO-TypMW NO 32y KOMHTENT ¢

LR LU ¥ chopy nosaHcENorepsvs b MoOEHCEPaME

Pucynok 2 — Cuiia Bausinusi TUNoB KoHTeHTa (M, mkana 1-5) u ux koppejsiuus ¢

HaMepeHueM npuodpectu adonemeHnt (Pearson r)
Tpumeuanue — cocmaegieno asmopom Ha 0CHO8e 0aHHbIX onpoca (n = 77).

Ocoboro BHUMaHHS 3aCly)XKHUBAeT  OJIOK
YTBEpXKICHUNH 00 HH}IIOEHCep-MapKeTHHIe
(B7). Bce nmATh  MOYHKTOB  3HAYMMO

KOPPENUpPYIOT C HaMEpEeHHeM K TOKYIIKE,
npuuéM HanOoJiee CUTbHAS CBSI3b OOHApYKEHA
HE y OILIEHKM IepCOHAIBHOIO JAOBEpUs K
onorepy (r = 0,604) u He y TOTOBHOCTH
paccMOTpeTh MOKYIIKY 110 €ro peKOMEHJaluu
(r = 0,492), a y nByX MeTa-KOTHUTHUBHBIX
YTBEPKACHUIA: «SI MOTY OTIIMYUTH HCKPEHHIOIO

15

peKoMeHJamuoo  Ojorepa  OT  OIUTAYEHHOU
UHTErpauum» (r 0,654; p < 0,001) u
«YECTHAasE MapKHPOBKA PEKJIAMBI IOBBIIIAET
Mo¢€ 1oBepue K pekoMeHaaum» (r =0,634; p <
0,001). DTo mMOATBEPKIAET TEOPETHUUECCKUIA

Te3uc COBPEMEHHBIX UCCIIEIOBaHUI
persuasion knowledge: uwem Beme |y
noTpeduTenss  OIIyIIeHHEe  COOCTBEHHOI
KOMIICTCHTHOCTHU B ACKOAUPOBAHUHA

PCKIIaMHBIX COOGMGHHﬁ, TCM BBIIIC €TO
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TOTOBHOCTh BOOOIIIE BKJIIOYATbCS B
KOMMYHUKAIMIO C  HHQIIOEHCEP-KaHAJIOM.
WNHaue roBops, Ipo3payHOCTh PACKPBITUS HE

MOJIABJIsICT, a ToBBIMAET dS(HPEKTUBHOCTD
KaHajga, TMOTOMY 4YTO CHHUMAeT pPEaKTaHC H
NEPEBOJUT  KOMMYHHKAIIMIO B PEKUM

OCO3HAaHHOTO MH()OPMHUPOBAHHOTO BBIOOpA.
MHoromepnass  perpeccusi € YETbIPbMA
NPEAUKTOPAMH — JI0BEpUEM K OPHUIINATHHOMY
CalTy, BOCIIPUSTHEM OT3hIBOB KaK BIUSIOLIETO
KOHTEHTA, CTIIOCOOHOCTBIO paznu4arb
UCKPEHHIOI0  peKOMEHJAlHMio Onorepa W
TOTOBHOCTBIO PEKOMEH/IOBaTh KiIyd depes
U poBbIe KaHaJbl — M03BOJIUIIA
KOJIMYECTBEHHO OIICHUTh COBMECTHBIN BKIIA]
3TUX MEpPEeMEHHbIX. Mojenb CTaTUCTHYECKU
sHaunuma (F(4, 64) = 17,35; p < 0,001) u
oObsicusier 52,0% npucnepcun HamepeHUs K
nokynke (R* = 0,520; Adj. R? = 0,490). B
pPErpecCUOHHYI0 Mojenb Bouuwin 69 uz 77
HAOMIOAEHUH B CBSI3M C  IOMAPHBIM
UCKJIIOYEHHWEM  MPOMYIIEHHBIX  3HAYCHH
(listwise deletion). CrangapTU3UpPOBAaHHBIC
K03 HUITUEHTHI B pacrpenensoTcs
CJICAYIOIIMM 00pa3oM: CHOCOOHOCTh OTIINYATh
HMCKPEHHIOI0 PEKOMEHJaIno Onorepa — B =
0,295 (p = 0,024); noepue oduIHATHLHOMY
caiity — B = 0,261 (p = 0,064); TOTOBHOCTb
pEKOMEHJIOBaTh  KIy0 uepe3  LU(pPOBBIE
kananel — B = 0,199 (p = 0,087); Bocpusitre
OT3BIBOB KaK BIUSIONIETO KOHTEHTa — [} =
0,093 (p = 0,502). 13 storo cinemyert, 4To Ipu
KOHTpOJIe OCTaJIbHBIX MIePEeMEHHBIX
€IMHCTBEHHBIM CTATUCTHYCCKH 3HAYUMBIM
OPEAUKTOPOM  OCTaércs HMMEHHO  MeTa-
KOTHUTHBHAS CTIIOCOOHOCTh ayJIUTOPUH
pacmo3HaBaTh PEKJIaMHBIE WHTEHIIMH — YTO
SBISIETCS. HETPHBHAIBHBIM PE3YJIbTaTOM U
XOpOILIO COINAacyeTcsi C TEOPETUUYECKUMHU
OXKHJTAHHSIMH.

Bricokue 3HAUYCHUS VIF (8-14),
HaOMroaeMble B OTOM MOJETH, HE CIeIyeT
TPaKTOBaTh KaK METONWYECKUU Ne(eKT: OHU
OTPaKAIOT KOHIETITyaJbHO COJEPKATEIBHYIO
MYJIBTUKOJUTMHEAPHOCTD. Bcee YeThIpe
NPEeANKTOpa  YMEPEHHO WM  CHJIBHO
KOppemupyoT Mexay coboi (r = 0,52-0,74),
YTO YKa3bIBaEeT Ha CYLIECTBOBAHUE JIATEHTHOT'O
¢axTopa Gosee BbICOKOTO nopsiika. Onupasich
Ha 3TOT PE3yJIbTaT, MOKHO IIPEANOI0KHUTH, UTO
OTJCNIbHBIC  XapAaKTCPUCTHUKH KaHAJOB W
KOHTEHTa BOCHPUHUMAIOTCS PECHOHICHTaAMHU
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HE M30JMPOBAHHO, a KaK €AMHBIA KOHCTPYKT,
KOTOPBIA MBI TIpe[JylaraeM  Ha3bIBaTh
«BOCIPUHUMAEMOI udpoBoi
HAIEKHOCTBIO». DTOT KOHCTPYKT HHTETPUPYET
MIPO3PaYHOCTh 1I€H, PEATHUCTUYHOCTh BU3Yyala,
MOJNTMHHOCTh OT3BIBOB u SICHOCTB
KOMMYHHUKAIIMH;, OH OMNOCPEIyeT MEepexo] OT
IUIOTHOCTH  IUQPOBBIX  KOHTAaKTOB K
HaMEPEHHIO O TOKYTIKE.

KauecTBeHHBII aHAJIN3 OTKPBITBHIX OTBETOB HA
Bonpocel B14 u BIS5 naér He3aBucumoe
MOATBEPKICHHE 3TOW nHTepnperanuun. Cpenn

(akTOpoB, TOBBIMIAOIIUX TOTOBHOCTh K
IOKYIIKE, PECIHOHIEHTHl CUCTEMAaTU4EeCKU
HA3bIBAIOT «pPEAJbHBIE OT3bIBbI KIHEHTOBY,

«TpO3padHble IeHb», «hOTOo/BHIEO 3ana 0e3
(GUWIBTPOBY, «IOHATHYIO OHJIAWH-3aIHMCh Ha
npoOHOE  3aHATHE», «UHOOPMAIHMIO O
TpPEeHEepax», «ynoOCTBO OPHEHTUPOBAHUSA B
npaiic-mucre». Bce a3t popmynupoBku
CBOASATCA K OJHOMY COAEP)KaTeIbHOMY SIpY
— CHU)KEHHUIO MH(GOPMAITMOHHOMN
aCHMMETPHHU. Cpemun ¢axTopos,
OTTaJIKUBAIOIIUX MOKYTIaTes,
c(opMHpOBAJICS 3€pPKAIBHBIA 1O CTPYKTYype
CTIHCOK: «arpeccuBHas " 9acTo
MOTA/IA0IIASICSL PEKIIaMay, «HEPEATMCTUIHbBIE
“mo/mocne”», «CKpPBIThIE IEHBD», «CIUIITKOM
OTpEJaKTUPOBAHHBIE ¢doTto/BuIEON,
«(eiKoBble OT3BIBBDY, «0OEUMaHUs OBICTPHIX
pE3y/IbTaToB», «HABSI3UMBBIE 3BOHKHU I10CIIE
3asiBKW», «KJIUKOEHUT THUMA “TOJILKO CETOMHS —
90%”». 3nech OTUETIINBO BBIABISIETCS TPy
AHTHTIPETUKTOPOB — CHTHAJIOB,
pa3pymaromx BOCIIPHHUMAEMYO
HAIEKHOCTh JaXXe TIPU BBICOKOM YPOBHE
npucyTcTBUSl KaHana. CoueTaHue TPSIMBIX U
OoOpaTHBIX CHUTHAJIOB (OpPMHUPYET MOJHOE
TEOPETUYECKOE I0JIe, Ha KOTOPOE OIMUPAETCS
npeziaraeMasi KOHIIETI TyaIbHast MOJICHb.

B mnpemnmaraemoit Momenu Tpu OnoKa
MPEIUKTOPOB —  HCTOYHUKU  JOBEpHS,
Ka4€CTBO KOHTCHTA U I/IH(bHIOCHC-MapKeTI/IHF
— CBsI3aHBl C 3aBUCUMOW TEpPEMEHHOW He
HaIlpsIMyl0, a 4Yepe3 €OUHBIM MeIuarop —
BOCIIPUHUMAEMYI0 ITHU(PPOBYIO HAAEKHOCTH
¢dbutHeCc-KkIyOa. Ota HaJIEKHOCTh
CKJIaAbIBACTCA U3 I-IeTpréX BOCIIPUHUMACMBIX

aTpulyTOB nudposBoro MIPUCYTCTBUS:
IpO3pavYHOCTHU ICH, PCAITMCTUIHOCTU BU3YyaJia,
MOJUTMHHOCTH OT3BIBOB u SICHOCTH
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KOMMYHUKAIMi. O()(HEKTUBHOCTh KaHAJIOB
Mozepupyercsi U(pPOBOH KOMIETEHTHOCTHIO
caMoil aymuTopun — €€ CIOCOOHOCTBIO K
JICKOZIMPOBAHMIO PEKIAMBl U HICHTU(DHUKALIUH
NPU3HAKOB UCKPEHHOCTU. AHTUIPEIUKTOPHI,
BBISBIIGHHBIE B OTKPBITBIX  OTBETax
(arpeccuBHBIC TIPOAAXKH, CKpPBITHIE IIEHBI,

UJcTM3UPOBAHHBIC «JI0/TIOCIIEY», MAOIOHHbBIE
OT3BIBHI, OTPETYIIHNPOBAHHBIN BH3yaI),
NEUCTBYIOT Kak (DaKTOphl, pa3pyIIarolie
BOCIIPHHUMAEMYI0 HaJEKHOCTh, UX BIUSHUC
MMEeT OTPUIATEIbHBIN 3HAK U aCHMMETPHYHO
CUJIBHEE, yeM BIIUSTHUE OJIHOTO
IOIOJHATEILHOTO ITO3UTUBHOIO CUTHAJIA.

Bmox 1. Mcroummsw nosepen

J

[T PO pe——

Mogeparop: daQPosan KOMNETENIHOCTE Sy ANRTONNN

Hamspeuwe npuobpects

aBOoMoMUNT

-

ANTHRDOAMKTORM (Rasanaie & OTEPuUTM L OTReTax)

TR | e Lt

Pucynok 3 — KonuenryajbHasi MOJieJIb BOCIPUHUMAeMO 1M (PPOBOH HANEKHOCTH KAK
MeIHaTOpPa CBSA3M MeK1y HM(POBLIMH KaHAJTAMH NPOABUKeHUsI (PUTHeC-KIYy0OB H

HaMepeHHeM NMpuodpecTu A00HEeMEHT
prwellaﬂue — COCMAe6IeHo asmopoM Ha OCHO8e pe3ylbmamo6 IMNUPUUECKOcO UCCAe00BAHUSL U MEMAMUYECKO20
AHAIU3a OMKPLIMbIX 0meemos (n = 77).

JlonomHAUTETbHAS poBepKa o
nemMorpaguueckuM Mnpu3Hakam (T10J1, BO3pacT,
CTaTyC  OTHOCHUTEIbHO  (puTHEC-KIyOOB)
MI0Ka3alia, YTo pa3jInyus B HAMEPEHUH MEXIy
NOATPYNIIAMHA HEBEJMKH W CTaTUCTHYECKU
He3HauuMsbl (t-rect mo momy p = 0,68; t-tect
«110 24 / 25+» p =0,77; ANOVA 1o crarycy p
= 0,23). D710 moaAepPKUBAET UHTEPIPETALIUIO,
IIPY KOTOPO# KITFOYEBBIMH OOBSICHUTEITLHBIMU
NepeMEHHBIMH B JOPMUPOBAHUM HAMEPEHHUS K
MIOKYTIKE SIBIISTFOTCSL TIapaMeTphl IIUPPOBOTO
cooOuieHus u JIOBEpHS, a HE
neMorpapuueckue XapaKTePUCTUKU
pecnoHeHTOB. MHBIMH clOBaMH, y pPa3HBIX
CETMEHTOB paboTaeT OAMH M TOT )K€ MEXaHU3M
— CHM)KEHHE BOCIIPHHUMAEMOT'0 PUCKa Yepes
HPO3PavyHOCTh U BEPUPUIMPYEMOCTb, — UYTO

MOBBIIIACT MNPAKTUUYCCKYIO YHHBCPCAJIBHOCTH

MOJIENIH.

ConocraBiieHue MOMYYEHHBIX JTaHHBIX C
3apyOeXHOH  JIMTepaTypoil  TMOKa3bIBaeT
3HAUUTENIbHOE  KOHLENTYaJlbHOE  COIIacHe.

CunbHas CBS3b MOJIB30BATENILCKUX OT3BIBOB U
JOKaJbHBIX KApTO4YeK C HaMepeHHeM K
nokynke BocnpousBoauT BeIBoJ Filieri et al.
(2021) o xmoueBoit poiu eWOM B npuHIATHH

pelieHnid 1O  JIOKaJhbHO  MPUBS3aHHBIM
yciyram. JInaepcTBO «CIOCOOHOCTH OTIIHYaTh
HUCKPEHHOCThH) cpenu MIPETUKTOPOB
MOBEIEHYECKH  peau3yeT TEOopEeTUUYECKUE
nonoxkeHust Boerman et al. (2021) o persuasion
knowledge xkak akrope, MOBBIMIAOIIEM
MIPUEMHOCTD PacCKpbITOU pEeKJIaMBl.

OO6HapyXKeHHBIN AaTTePH KMHBEPTUPOBAHHOTO

56
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OTHOILIICHUS 0XBaTa M JIOBEPUsD MOATBEPKAAET
0606menus Hudders et al. (2021) o Tom, uTo
3QPEeKTUBHOCTh  HMH(IIOCHCEP-MapKEeTHHTa
najaeT Mo Mepe pocTa KOMMepLUaIn3auyd —
HO  BOCCTAHaBIMBAETCS TPU  YCIOBHSX
MPO3PAauYHOTO PACKPBITUS U TEMaTHYeCKOM
kourpysHTHOoCTH (Belanche et al., 2021; Lou &
Kim, 2022). IlomyuyeHHOE IOMHUHHUPOBAHHE
KaHasa BepuuKauu B (PUTHEC-CEKTOpE
Xopouio cornacyercst ¢ BeiBogoM Sokolova u
Perez (2021) o tom, uto Is (U3HYECKHX
AKTUBHOCTEH MOTHBUPYIOLIUI MOTEHIUA
UH}ITIOEHCep-KaHajla OrpaHUYeH B OCHOBHOM
y)ke BOBICUEHHON aymutopuei. Ha done
OTEUECTBEHHBIX PA0OT, GPUKCUPYIOUINX 00IIne
TEHACHIMU UU(POBOrO MeAUANOTPEOICHUSI
mononéxnou aynuropun CHI' (beperosckas,
I'pumaea, 2020; Beperéxun, 2022),
HACTOSIIAst pabota n00aBIseT
KaHAJOOPUEHTUPOBAHHBIA  aHAJUTHYECKHI
paKypc, B  KOTOPOM  CEeMb  KaHaJOB
paccMaTpUBarOTCsl MapajyiebHO Ha OJHOMN

BbIOODKE M HHTErPUPYIOTCS B  EIUHYIO
CTPYKTYPHO-MEANATOPHYIO MOJICIb.
3akiaouenue
HccnenoBanne OBUTO HANpaBiICHO Ha
SMIOUPUYECKYIO  OIEHKY  TOTO,  KakKue

nuGpoBbIE KaHAIbl MNPOJIBWKEHUS (UTHEC-
KJIyOOB B HauOOJbIIEH CTENEHU CBS3aHBI C
HaMepeHueM norpedurenel  npuolOpecTH
abonemeHT.  Merononoruyecku  pabora
ONMpAJIaCh Ha CTPYKTYPUPOBAHHBIN OHJIANH-
onpoc 77 pecnoHAEHTOB, MHOIOMEPHBIN
KOPPESIMOHHBIA U PETPECCUOHHBIN aHAJIN3, a
TAaK)K€ TEMATUYECKUM aHaU3  OTKPBITBIX
OTBETOB; BBICOKasI BHYTpPEHHSS
COITIACOBAaHHOCTh KJIIOYEBBIX MIKan (o =
0,920-0,959) mnoaTBepamia  HAAEKHOCTH
U3MEPEHUN.

[TomyueHHble pe3yNbTaThbl MO3BOJISIOT
CAENaTh YETBIPE COJEPIKATENIbHBIX BBIBOJA.
Bo-niepBrix, B duTHEC-ceKTOpE HAOMIOMAETCS
BBIPAKCHHBIN «I1apaJIOKC 0XBaTa U JOBEPHUSI»:
KaHaJdbl €  HAuOONBIIUM  OXBaTOM H
wioTHOCThIO KoHTakTa (Instagram, TikTok,
TapreTUpOBaHHAs peKjiaMa) JIEMOHCTPUPYIOT
HauMEHBIINKA ypoBeHb noBepus (M = 2,23—
2,51) W HaUMEHBIIYIO KOPPEISALUI0 ¢
HamepeHueM Kk mokynke (r = 0,391-0,417),
TOIJ]a KaK KaHaJIbl HE3aBUCUMOM BepUpUKaLIUU
— o¢unmansHble caitTel, 2GIS/Google Maps,
N0JIb30BaTENbCKUE OT3BIBBI —  00JaJaoT
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HauBBICIIUM YpoBHeM nosepus (M = 2,55—
2,88) wm Haumboyiee CHIBHOW CBS3BIO C
HamepenueM (r = 0,519-0,634). Bo-Bropsix,
CpeIu THUIIOB KOHTEHTa Hauboyiee CHIBHO
paborator bopmarsl, CHIDKAIOILNE
MH(OPMAITMOHHBIN PUCK: OT3bIBBI KIIMEHTOB (T
= 0,596), npo3pauHble LEHBI U aKIUH (I =
0,565) u peanucTuyHas BU3yajbHas ICTETUKA
(r = 0,558). B-tperpux, 3(pQPEKTUBHOCTD
uH(pIIOCHCep-MapKEeTUHTa OIpeNesseTcss He
oxBaroM Omorepa, a MeTa-KOTHUTHBHOH
CIIOCOOHOCTBIO ayIUTOPUH OTJINYaTh
HCKPEHHIOI PEKOMEHJIALMI0 OT OIUIaY€HHOMN
unrerpanuu (r = 0,654; B = 0,295; p = 0,024)
— 9TOT (akTop OCTAETCS EIMHCTBEHHBIM
CTaTUCTUYECKU 3HAYUMBIM MPEAUKTOPOM IpH
KOHTpOJIE  OCTaJbHBIX IIEPEMEHHBIX. B-
4eTBEPTHIX, MHOTOMEPHAsI MOZIEIIb U3 YETHIPEX
MPEAUKTOPOB  00BsicHAEeT 52% aucnepcuu
HamepeHnus k nokynke (R* = 0,520; F = 17,35;
p < 0,001), a HaOronaeMast
MYJIBTUKOJUTHHEAPHOCTH OJIOKOB yKa3bIBaeT Ha
CYLIECTBOBAHHME JIATEHTHOI'O KOHCTPYKTa —
BOCIIPUHUMAEeMON IH(PPOBOM HaAEKHOCTH,
BBICTYIAIOLIETO MEANATOPOM MEXy
rnapaMeTpaMu KaHaJIOB U HAMEPEHUEM.

Ha OCHOBE ITHX BBIBO/IOB
chopMynupoBaHa KOHIENTyalbHasi MOJIENb, B
KOTOpOH 3P PEKTUBHOCTD U(ppPOBOro
MpOABMKEHUsT (UTHEC-KIyba ompenenseTcs
HE KOJIMYECTBOM pPEKJIAaMHBIX KOHTaKTOB, a
KaueCTBOM peIyTallMOHHON HHPPACTPYKTYPHI,
u3MepseMoil 1Mo  4eTblpéM  arpulyram:
MIPO3PavyHOCTh 1I€H, PEaTUCTUYHOCTh BU3yalla,

HNOJJIMHHOCTD OT3BIBOB )51 SICHOCTb
KOMMYHHKaIIUH. AHTI/IHpe)II/IKTOpI)I —
arp€CCUBHBIC  IIPOJAKHU, CKPBITBIC IICHBI,

WJICaTU3UPOBAHHBIC «JI0/TIOCTE), MAOIOHHBIC
OT3BIBBI M OTPETYNIMPOBAHHBIM BH3yal —

JNEUCTBYIOT  Kak (haxTop paspylieHust
BOCIIPUHUMAEMOM HanEéKHOCTHU "
ACUMMETPUYHO CUJILHEE OJHOTO

JIOTIOJIHUTENBHOTO MIO3UTUBHOIO CUTHAJIA.
[IpakTnueckoe 3HauY€HUE pe3yJIbTATOB
TUTST MapKeTHHIa ¢duTHEC-KITYOOB B
Kazaxcrane cocrour B cuenyromeM. Bo-
NEPBBIX, IEJIECO00pa3HO TepepaclpeieuTh
MEIUHHBIN OIOKET B TMOJIb3y MHCTPYMEHTOB,
MOBBINAIONINX  BEpUDUIIUPYEMOCTb,
HarnosiHeHust kaptouek 2GIS u Google Maps,
CHUCTEMAaTH4ecKoil paboTbl C  OT3BIBaMH,
NOJIePIKAHUS aKTyaJIbHOTO u
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UHPOPMAaTHBHOTO O(HIMATIBHOTO caiiTa ¢ a o0oOmeHue Ha  BCIO  MOIMYJSIHIO
OTKPBITBIM ~ NIPANC-IMCTOM W TOHATHOM Ka3axCTaHCKUX MoTpedutenelt (puTHec-yciayr
OHJIaMH-3anKchl0. Bo-BTOpBIX, HMHIIOEHCEP- TpeOyeT  OCTOPOXKHOCTH. IlepcniekTuBBI
KaMIIaHUU CJEIyeT CTPOUTH C IIPO3PavyHBbIM JNAIbHEWININX  HCCIECJOBAHMM  €CTECTBEHHO
pacKkpsITHEM PEKIAMHOTO Xapakrepa, BO3HUKAIOT B HECKOJIbKUX HAIPaBJICHHUSX.
TEMaTH4€eCKOU KOHI'PY?HTHOCTBIO U Bo-nepBbIx, 1eJ1eco00pa3Ho
OPEANOYTCHUEM  MHKPOMH(]IIOCHCEPOB € OlepaloHaIN3uPOBaTh KOHCTPYKT
BBICOKOM BOCIIPUHUMAEMON HCKPEHHOCTHIO. BOCIPUHMMaeMoH IM(POBOI HAIEKHOCTH KaK
B-TpeThux, B IOJIB30BATENBCKUX AKKAyHTAX CaMOCTOSITENIbHY0 MHOTOITYHKTOBYO LIKaJly U
IPOIYKTUBHO CMECTUTH (POKYC C arpecCUBHO- TECTUPOBaTh €r0 MEIHMAaTOPHYI0 pOJIb B
IIPOJAIOIIEr0 HappaTUBa Ha JEMOHCTPALUIO MOJIESIX ~ CTPYKTYPHBIX  YpaBHEHUH  Ha
peasbHbIX pe3yabTaToB KIIMEHTOB, BbIOOpKax Oosbmiero o0béMa. Bo-BTOpBIX,
pealMCTUYHBIA BH3yal 3ajla, IPO3PAYHYIO MPONYKTHUBHO OOBEAMHUTH CAMOOTYETHBIC
UHPOpPMALMI0 O TpeHepax M YcIoBUAX. B- Mepbl ¢ nosefeHueckumu JaHHbIMH (CTR,
YeTBEPTHIX, HMMEET CMBICI paccMaTpuBaTh KOHBepcus, retention) peanbHBIX KaMIaHUN
IU(ppPOBBIE KaHalbl KIy0a Kak €IUHYIO ¢butHec-KIyO00B. B-TpeThux, mpencraBisercs
CUCTEMY CUTHAJIOB HaAEKHOCTH, UHTEPECHBIM  CpPaBHUTb  Ka3aXCTaHCKYIO
COIVIACOBaHHBIX MEX]y c000; IpOTHBOpEUUs HUGPOBYIO ayJUTOPUIO C ayIUTOPHEH APYrUX
Mexnay oOemanusmu B Instagram  u PBIHKOB C pa3HOM CTENEHBbIO MEIUHHON
peanpHOCTBIO B or3bIBax 2GIS  OblcTpoO 3penocTh — O3TO TO3BOJMUT IPOBEPUTH,
nemmdpyroTest TUPPOBO-3pemioi aynuTopueit HACKOJIbKO MOJIEpATOpP udpoBoit
U paboTaro0T NPOTUB HAMEPEHUS O MOKYIIKE. KOMIIETEHTHOCTH YCTOMYUB MEKKYJIBTYPHO.
OrpaHudeHus UCCIIEI0BaHUS BKIIIOYAIOT Hakoner, OTJEJIbHBIM HaIpaBJIEHUEM
HeOo1b1110i pa3mep BbIOOpKH (n = 77), €€ cKoc ABJIACTCA DKCIIEPUMEHT C IPO3PAayHOCTBIO
B CTOPOHY MOJIOAEKHOM UM  JKEHCKOU pPacKphITUSL peKJIaMbl y  WHQIIOCHCEPOB:
ayIUTOPUH, KPOCC-CEKIIMOHHBIH NH3aiH | TUIOTE3a O TOM, YTO MapKHUPOBKA MOBBIIAET, a
CaMOOTYETHBIM XapakTep BceX Mep. ITo He CHUXaeT 53(PdeKTuBHOCTL COOOLICHHUS,
O3HAYaeT, 4TO pErpecCuOHHbIE 3aCIy’KUBAeT JIONOJHUTENHbHOM TPOBEPKH B
KO3(UIMEHTH CJelyeT WHTEPIpPEeTHPOBATH (dopmarax ¢ KOHTPOJIHHOMN TPyIIIOH.

KaK MHIWKAaTUBHBIC, & HC CTPOro Kays3aJIbHEIC,

BaarogapHocTh, KOHQJIMKT HHTEPECOB

ABTOp BbIpaxkaeT OJarofapHOCTh HAYYHOMY pYKOBOAMTENIO M KOJJIeraM IO MporpaMme
MarucTparypbl 3a KOHCTPYKTHBHBIE 3aMeuyaHUsi Ha OJTarne pa3pabOTKU HCCIIeI0BaTEIbCKOrO
uHCTpyMeHTa. KOH(IUKT MHTEpPECOB OTCYTCTBYET.
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PACXOXJIEHUE CYBBEKTUBHbBIX U OBBEKTUBHbBIX IAHHBIX
B HEUPOMAPKETHHI'OBbIX HCCJIENOBAHUSIX PEKJIAMBbI:
TEOPETHYECKHNU AHAJIN3 U KOHLHEIITYAJIbHAA MO/IEJIb

B.3. lyrunuesa“, 3.6. Opasraianesa! ©
Almaty Management University, Anmatsl, Kazaxcran
e-mail: veronikapytinseva777@gmail.com

Annotanusi. HeiipomMapKeTHHIOBBIE HCCIIEIOBAHMUS PEKIIaMbl CHCTEMAaTHYECKH (PUKCUPYIOT PAaCXOXKICHHE MEXITY
BepOaJbHBIMU CaMOOTYETAMH TOTpeOuTENed M JaHHBIMH HeWpogH3HONOrHMyecknx u3MepeHuid. Hecmorps Ha
BOCTIPOM3BOAANMOCTD 3TOTO ()CHOMEHA, LENIOCTHAas TEOpPETHUECKass KOHLENTYaIN3alys 0 HACTOSIIETO BPEMEHH
OTCYTCTBYET: CYIIECTBYIOIIHE OOBSACHEHUS H30JMPOBAHHO OOpamIaloTCs K JBYXIIPOIECCHOM MOIENH, persuasion
knowledge nim HeipopU3HOIOTHH TAMSATH, YTO MIPEISTCTBYET TOYHOH ANArHOCTHIECKONH HHTEPIPETalliy HAOTI0NaeMbIX
narTepHoB. L{enb cTaTby — MPeUIoKUTh HHTETPATUBHYIO MOJIEIb, JIOKAIN3YIOLIYI0 PACX0XKICHHE Ha KOHKPETHBIX ATanax
KOTHUTHBHOW 00paboTku. MeTooI0rmaecKoii OCHOBO! CIIYKHUT KpUTHUYECKUI CUHTE3 28 myOnuKanuii u3 sxypHanoB Q1—
Q2 6a3 Scopus u Web of Science, 3aKonnpOBaHHBIX 110 TPEM aHATUTHYECKUM OCHOBAHISIM: THITY PACXOXKICHUS, YPOBHIO
KOTHUTHBHOW 00pabOTKM M THITy peructpupyemoii peakuuu. [Tomyuensl Tpu pesysbrara. Bo-mepBeix, paspaborana
IIATUOTAIIHAA KaCKaJHast MOJICJIb, OITUChIBArOIas moCjaca0BaTCIIbHOCTD OT HEPLCIITUBHOT'O (I)I/IJ'IBTpa YCpe3 UMINTMIUTHY IO
AMOIIMOHAIBHYIO OLIEHKY, aKTUBALIUIO persuasion knowledge ¥ KOTHUTHBHYIO KOPPEKIIHIO K ITOBEACHYECKOMY UCXOIY U
JIOKQJIN3YIOIIAsi pacXOXKICHNE MIPEUMYILIECTBEHHO Ha CTHIKE ATanoB 2—4.. Bo-BTOpHIX, BBE/IeHA TUIIOJIOTHS PACXOXKACHUN
MO BaJIEHTHOCTH, MHTEHCUBHOCTH W TEMIIOPAJbHOMY MapaMeTpy M CHUCTEMaTH3MPOBAHBI MOIYJIHPYIOIIKE (aKTOpbI
KaXJ0ro osramna. B-TpeTbuX, KOHIENTYyaJbHO MEPEOCMBICICH CTaTyC PAacXOXJICHUS: OHO KBAIM(HUIMPYETCS Kak
COZIepKaTeNbHbIA AUArHOCTHUECKHUI TIOKa3arellb, a He MeTofoIorndeckuii apredakTt. [IpakTiuueckoe ciieicTBre MOJIEITH
— TPUHLMI TPUAHTYSIIUU W ONEpPalMOHAIBHBIM aJITOPUTM HMHTEPIIPETANY PACcXOXKICHUH ISl OLIEHKH PEeKJIaMHON
3¢ (eKTHBHOCTH CyObEKTaMH MAJIOTO U CPEIHETO OM3Heca.

KiroueBble ci1oBa: HEHPOMAapKETHHT, PacXOXKICHIE JaHHBIX, IBYXIIPOIIECCHAS MOZENb, persuasion knowledge,
facial coding, BocpusiTHE pekIaMbl, apacoUHaNbHBIC OTHOUICHHUS, TPHAHTYIISIINS METOIOB.

YKAPHAMAHBI HEUPOMAPKETUHI'TIK 3EPTTEVYJIEPJIEI'T CYBBEKTHBTI
KoHE OBBEKTUBTI AEPEKTEPAIH AJIIITAKTBIFBI:
TEOPUAJIBIK TAJIIAY )KOHE TYKbIPBIMJIAMAJIBIK MO/IEJIb

B.2. Ilytunnesa’, .. Opasraanesa ®©
Almaty Management University, Anmatsl, Kasaxcran
*e-mail: veronikapytinseva777@gmail.com

Tyiiinaeme. )XapHamaHbl HEHPOMapKETUHITIK 3epTTEYIIEp TYTHIHYIIBIIAP/IBIH BepOa Il ©31H-631 Oaranaybl MEH
HEHPOPHU3HOIOTHSITBIK OJIIIIeY JepeKTepi apachIHIAaFhl allIaKTHIKTHI JKYHemi Typae Tipkeiini. @eHoMeHHIH KaiTalaHbI
KeJlyiHe KapamacTaH, OHBIH OipTYTac TEOPHSUIBIK TYKBIPBIMIAMACHI dJTi KaJbINTAacllaFaH: KOJNJAAHBICTAFbl TYCIHIIpYIep
KOC TIporecTi Mojenre, persuasion knowledge Hemece >kaAThIH HEHPO(MU3NOIOTHACHIHA OKIIAYTAHBIN JKYTiHENl, Oy
OalikanraH 3aHJIUIBIKTAp/Ibl HAKTHI AUATHOCTHKAJIBIK TYPFbIJIA TYCIHAIPYTe KeAepri kenripesni. MakagaHblH MaKkcaTbl —
ANIIAKTBIKTBl KOTHUTHBTIK OHJCY/AIH HAaKThl KE3CHICPIHIC JIOKAIM3alUsJIaWThIH HHTErPAaTUBTI MOJENb YCBIHY.
OpicHaManbIK Heri3 — Scopus xaHe Web of Science Q1-Q2 sxypHanuapbiHan 28 xapHsuIaHbIMHBIH CBIHA CUHTE31, oJlap
ANIIAKTBIK TYPI, OHJEY JISHIel )KoHe peakuusi Typi OoiibIHIIa KoATanFaH. Y I HOTHIKE ajlbIH/bI. BipiHIIiIeH, mepuenTHBTI
CY3TiieH UMIUIMIMTTI SIMOLMSUIBIK Oaranay, persuasion knowledge OenceHyi jkoHe KOTHUTHBTIK TY3€Ty apKbUIbl MiHE3-
KYIBIK HOTIDKECIHE JEHIHIT PETTUTIKTI CUIATTAWThIH OeC KE3CHIIK KAaCKaIATHIK MOJENb O3IpJICHl, OJ allIaKThIKTHI
HeTi31HeH 2—4-Ke3eHep apachlH/a JOKAIH3anusuTaiapl. EKiHINIeH, BAICHTTLUTIK, KAPKBIHIBLUTBIK )KOHE YaKbIT apaMeTpi
OOIibIHIIA AMIIAKTHIK, THUITOJOTHACH! €HT131IiH, 9pOip Ke3eHHIH MOy sIMsUIay bl (hakTopiiapsl xKyieneHai. Y IIiHIIIeH,
QIIIAKTBIKTBIH CTaTyChl KalWTa TYKBIPBIMAAIIBI OJ 9SIiCHAMalbIK apTredakT eMec, Ma3MyH[bl JWarHOCTHKAaJbIK
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KOpCETKIlI peTiH/e KBannpuKauusuianaabl. MonelbaiH NPpaKTHKANBIK Cajllapbl — TPUAHTYJSINS KaFUAAChI )KOHE ILaFrblH
JKOHE opTa OM3HeC cyObeKTiIepi YIiH XKapHaMa THIMIUITiH OaraiayblH ONepalysUIbIK aTTOPUTMI.

Kinar ce3mep: HelipoMapKeTHHT, IEpEKTep allaKThIFbI, KOC MPOIECTi MOJeb, persuasion knowledge, facial
coding, >xapHaMaHbI KaObUIAY, TApacOIMANIIBI KaThIHACTAP, SAICTEP/Ii TPHAHTYIISIHSIIAY .

THE DIVERGENCE BETWEEN SUBJECTIVE AND OBJECTIVE DATA
IN NEUROMARKETING ADVERTISING RESEARCH:
THEORETICAL ANALY SIS AND CONCEPTUAL FRAMEWORK

V.E. Putintseva ', E.B. Orazgaliyeva
Almaty Management University, Almaty, Kazakhstan
*e-mail: veronikapytinseva777@gmail.com

Abstract. Neuromarketing studies of advertising consistently document divergence between consumers' verbal
self-reports and neurophysiological measurements. Despite the reproducibility of this phenomenon, it has not yet received
an integrative theoretical conceptualization: existing accounts draw separately on dual-process theory, persuasion
knowledge, or the neurophysiology of memory, which constrains diagnostic interpretation of observed patterns. This
article aims to develop an integrative model that localizes divergence at specific stages of cognitive processing.
Methodologically, the study employs a critical synthesis of 28 publications from Q1-Q2 journals indexed in Scopus and
Web of Science, coded along three analytical dimensions: type of divergence, level of cognitive processing, and type of
registered response. Three contributions follow. First, a five-stage cascading model is developed, tracing the sequence
from a perceptual filter through implicit emotional appraisal, persuasion knowledge activation, and cognitive correction
to the behavioral outcome, and localizing divergence primarily at the interface of stages 2—4. Second, a typology of
divergences is introduced along valence, intensity, and temporal parameters, and modulating factors are systematized for
each stage. Third, the status of divergence is conceptually reframed: it is qualified as a substantive diagnostic indicator
rather than a methodological artifact. The practical implication of the model is the principle of methodological
triangulation and an operational algorithm for interpreting divergences in advertising effectiveness assessment by small
and medium-sized enterprises.

Keywords: neuromarketing, data divergence, dual-process model, persuasion knowledge, facial coding,
advertising perception, parasocial relationships, methodological triangulation.

Beenenne HACTOSIIETO ~ BPEMEHH  HE  TIOIYYHIIO

HelipomapkeTUHroBele  HMCCIIEOBaHUS LETOCTHOMN TEOPETHUECKON
NOCTIeIHUX JBYX JECSATUICTUH YCTOWYHMBO KoHUentyanu3anu. CyliecTByonme padoTsl
buKcupyroT pacxoxkaeHue MEXTY OOBACHAIOT ero  (parMEeHTapHO:  uepe3
BepOabHBIMU CaMOOTUETAMH NTOTpeOUTENEH 1 JBYXIIPOLIECCHYO MOJIETTh MBIIUICHUS
JTAaHHBIMHU HEWPOPU3HOTOTHIECKUX (Kahneman, 2011), yepe3 mozaenp 3HaHHS 00
U3MEpPEHU  NpU  OLIEHKE  pEeKIaMHBIX yoexxnennn (Friestad & Wright, 1994) wmn
CTUMYJIOB. PecroHJeHT, NeMOHCTPUPYIOIUI yepe3 HeHpO(PU3UOIOTHIO 3MOIMOHAIBHOTO
MHUMUYECKUE MaTTEPHBI, ACCOLUMUPOBAHHBIE C ycunenuss namstu (Paré & Headley, 2023),
HEeraTUBHOM BaJICHTHOCTBIO, B OJIHAKO 3TU OOBSCHEHHsI HE UHTETPUPOBAHBI B
MIOCTIIPOCMOTPOBOM ONPOCE MOXKET OIICHUTh enuHyto mocienosarenbHyto pamky. Clithero
TOT JK€ CTHMYJ Kak TpUBICKATEIbHBII et al. (2024) B Journal of Consumer
(Hofling & Alpers, 2023). IlorpeOuTtens, Psychology ormeuatoT paspblB  MeXIy
JIeTyCTUPY oI UJICHTUYHBIC BUHA, WH/TyCTPHATBHBIM u aKaJIeMUYECKIM
cooOIiaer o0 pa3jIMYyHOM YJIOBOJIBCTBUH B OCBOGHHEM  HEMpPOMETONOB, OJHAKO  He
3aBHCUMOCTH OT 3asBJICHHOW IICHBI, XOTS MpeUIaraloT  MOJENH, OOBSCHSIOMEH, Ha
HEMpOHHAs  aKTMBAaLUS  BKYCOBBIX  30H KaKoM UMEHHO 3Tare KOTHUTHBHOI 00paboTKu
octaércst HeusmeHHou (Plassmann et al., BO3HUKAET PACXOXKJCHHE.
2008). JlaHHBIE TpUMEPHI HE SIBISAIOTCS AKTYyanbHOCTb MPOOJIEMbI YCUIIMBAETCS
€IMHUYHBIMU aHOMAJIUSIMU: OHU MIPUKJIAHBIM KOHTEKCTOM. Jas
BOCTIPOM3BOMATCS ~ CUCTEMAaTHYECKd U B NPEINPUHUMATENECKON MPAKTUKH, 0COOEHHO
Pa3IMYHBIX SKCIIEPUMEHTAIbHBIX KOHTEKCTaX. Ui cyOBEKTOB Majoro M cpeaHero Ou3Heca,

Bmecrte ¢ Tem aHanmu3 JUTEparyphl MCTIONB3YIOIINX HEHpOMapKEeTHHTOBBIC
IIOKa3bIBAET, YTO YKAa3aHHOE PACXOXKIECHUE 10 UHCTPYMEHTBl TP OLIEHKE  PEeKJIaMHBIX
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KaMITaHW, [IOHUMaHue HIPUPOABI
PaCXOXKIECHUA UMEET NPSAMOE 3HAYCHHUE: OHO
OIIPEHEIISIET, KaKue JIAaHHBIC pu

IIPOTUBOPEYNN KAHAJIOB CJIECIYyEeT CUUTaTh
Oosiee HAAEKHBIMU JJISI IPUHATHUS PELICHUN O
OHOPKETUPOBAHUY PEKJIAMHBIX Pa3MELICHUN U
onTUMU3alMM  KpeatuBoB.  IIpemioxenue
WUHTETPAaTUBHOM  MOZAEIH,  JIOKAJIU3YIOUIeH
pacxoxJeHne U O0OOCHOBBIBAIOIIEH MPUHIIMIT
TPUAHT Y/, OTBEYAET ITOU NMPAKTUUYECKON
NOTPEeOHOCTH MPENTPUHUMATEIBCKON CPEIbI.
Ilenb HacTOSAIIEH CTaThU — MPENJIOKUTD
TEOPETUYECKYI0O  MOJEIb,  ONUCBIBAIOLIYIO
IIOCJIEZIOBATEIIBHOCT KOTHUTHBHBIX 3TalloB,
Ha K&XIOM M3 KOTOPBIX (hopMHUpyeTcs
NOTEHUMAIbHASL TOYKA PACXOXKIACHUS MEXKIY

UMIUTUIUTHBIMA " SKCTUTULIUTHBIMU
peakiuusMH, W O0OOCHOBaTb  MPHUHIIMII
TPUAHTYISIUM  KaK  METOJO0JOrMYecKoe

CJIEICTBUE TAHHOW MOJIEIIN.

Hayunsplii BKJIag cTarbm COCTOMT B
CJIEIYIOLLEM. Bo-niepBsIx,
CHCTEMaTU3UPOBAHBI 3apyOeKHbBIE
UCCJIEJIOBAHUA, (PUKCUPYIOIINE PACXOXKICHHE
CYObEKTUBHBIX W OOBCKTUBHBIX JAHHBIX B
HEMPOMApKETHHIOBOM KOHTEKCTE. BO-BTOpBHIX,
BIIEPBBIE JTAHHOE PACXOXKICHUE CBSA3AHO C

HOCJIEI0BATEIIBHOCTBIO KOHKPETHBIX
KOTHUTUBHBIX JTalnoB, a HE C «oOmei
HETOYHOCTBIO»  caMooTuyéTa.  B-Tperbux,

BBCJICHA THUIIOJIOI'HUA paCXO)KI[eHI/Iﬁ o TpCM
OCHOBAHUAM (BaJ'IeHTHOCTI/I, MHTCHCUBHOCTHU U
TCMIIOPAJIBHOMY HapaMepr), IIO3BOJIAIOIIasA

nuddepeHImpoBaHHO WHTEPIPETHUPOBATH
HaOmIOmaeMble  TATTEPHBI.  B-4eTBEPTHIX,
CHUCTEMaTU3UPOBAHBI (bakTopsl,

MOAYIUPYIOLIME KaXIbli dTall Kackajaa, C
0COOBIM  BHHMaHHMEM K  KYJIBTypPHOMY
KOHTEKCTY Pa3BUBAIOLLUXCSA PBIHKOB. B-
MATBIX, U3 MPEITIOKEHHON MOJIEIN BBIBEACHO
METOH0JIOTHUYECKOE CIIEICTBUE:
HEOOXOIUMOCTE TPUAHTYJISIIIUN
CYObEKTUBHBIX U OOBEKTUBHBIX JaHHBIX HE

KaK »JKeJaTeJbHOr0 JIONOJHEHMs, a Kak
YCIOBHUSL  BAJIUJHOM  OLEHKH PEKIaMHOMN
3¢ peKTUBHOCTH.

O030p JuTEpaTypBI

Deonroyusi  Heupomapkemuuea: — om
n1abopamopHol Heuposusyaluzayuu K

HOPMAMUBHBIM MEMOOAM OYEHKU PEKAAMbL.
CraHoBlIeHHE HEHpOMapKEeTHHIa Kak
HAay4HOTO HAIpPaBJIEHUS MIPUHATO CBSI3bIBAThH C
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pabotoit Cmunrca (Smidts, 2002),
OTIPEICITUBIIETO ero Kak  W3ydYeHHe
1epeOpaIbHbIX MEXaHU3MOB JJIsi TIOHUMAHUS
notpedurensckoro moeacHus. Gupta et al.
(2025) B Frontiers in Neuroergonomics
NPEUIOKWIN  PACIIUPEHHYI  TPAaKTOBKY,
BKJTFOYAIOIIY IO nepudepudeckue
¢dbuzmonmornueckue  M3MEpeHHst  (KOXKHO-
raJIbBAHUYECKYIO peaxiuio,
ANEKTPOKAPAHOTrpad o, aHATH3 MUMHUYECKUX
peakiuil) HapsAny C HeipoBuzyanuzanueil. B

pamKax HaCTOsALIEH paloThI (¢
HEUPOMAPKETHUHIOM IIOHUMAETCS
MEXIUCLIUIUIMHAPHAS 00J1acTh,
HCIIOIBb3YHOIas HEHpOHay4HbIC u
NCUXO0(U3HOJIOTUUECKHE METO/bI UL

U3yUYeHHsI TMOTPEOUTENLCKUX peakuii Ha
MapkeTuHroBble ctumynbl (Plassmann et al.,
2015).

XPpOHOIIOTUYECKH  BBIICTSIOTCA — TPH
srana pa3Butua. Ha mepBom stame (2003—
2012) ObuIM  TIONYYEeHBI  JIOKA3aTelIbCTBA
MIPUHLUIIAAIIBEHON BO3MOKHOCTH HEMPOHAYKH
BHOCUTH BKJaJl B IOHUMaHHE DPEKIAMHOTO
BozzaeiictBusi. McClure et al. (2004) mokasanmu,
4TO 3HaHUE OpeHna aKTUBUPYET
JopcoaTepaibHYI0 MPe(POHTATBHYIO KOPY H
TUIIIOKAMIT TIPH  JIETYCTallMd  WACHTUIHBIX
HanuTkoB. Plassmann et al. (2008) B
Proceedings of the National Academy of
Sciences ycTaHOBHIIH, YTO 1IEHOBBIC CUTHAIIBI

MOAYJIUPYIOT HEHPOHHBIE  PENpPE3CHTALNHN
CYOBEKTUBHOTO YAOBOJIbCTBUS qyepes
MEIUATbHYI0  OpOMTO(PPOHTAIBHYIO  KODY.

Opnnako ctoumocts PMPT-ceanca (500-1500
JIOJUTAPOB) M CTAIlMOHAPHOCTH O0OPYIOBAHUS
OTpPaHUYUBAIH MacIITabUpPOBaHHUE.

Bropoit aTarn (2013-2020)
03HAMEHOBAJICS BaJUIALEH u
komMMmepruanm3anueid. Venkatraman et al.

(2015) B Journal of Marketing Research
OJTHOBPEMEHHO COIOCTABWJIM IIECTh METOJIOB
OLICHKH  TeNepeKiiaMbl C  pealbHBIMU
PBIHOYHBIMH JIAHHBIMH M YCTAHOBWJIH, YTO
UMEHHO KOMOUWHAITIS
HEUPOPU3HOIOTHIECKIX METPHK, & HE KaKO-
100  OTACHBHBIA  MeTOH, oOecreunBaia
HauydIinee npecKa3aHue PBIHOYHOM
anmactuuHoctu. Costa-Feito et al. (2023)
3aUKCUPOBAITH CMeIeHne
uccnenoBarenbekoro gpokyca or GMPT k D3I
Y TTIOPTaTUBHBIM HHCTPYMEHTAM.
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Tperuit stan (2021 — HacTosmiee
BpeMs)  XapakTepusyeTcs KOHBEpreHuuen
HellpoMapKeTHUHIa c TEXHOJIOTUSIMU

MCKYCCTBEHHOTO HWHTeiuiekTa. Alsharif et al.
(2025) Ha OCHOBE CHCTEMATUYECKOTO 0030pa
642 nyOnukanuii u3 Scopus (0TOOpaHHBIX U3
1577 peneBantHbIX padoT 3a 2013-2023 rr.)
YCTaHOBMJIU, YTO SMOLIMS, BHUMAHHUE U TaMSITh
SIBIISTIOTCSI TPEMsI KIIFOUEBBIMU KOHCTPYKTaMHU
Ha TniepecedeHun Hedpomapketunra u WU
Mashrur et al. (2022) ¢ mOMOIIBIO CHCTEMBI
MaIIMHHOTO OOy4YeHUs] Ha OCHOBE MeETofa
onopHblXx  BekTopoB  (SVM)  nokazanu
BO3MOXKHOCTb Mpe/ICKa3aHus
NOTPEeOUTENTHCKOTO BBIOOpa 10 DI '-1aHHBIM ¢
BBICOKOM TOYHOCTBIO KJIacCU(DUKALINH.

Hns  ueneit  Hacrosmied — pabGoThI
CYLIECTBEHHO, 4YTO HH Ha OJHOM U3
0003HAYEHHBIX 3TarnoB npobiema
pPacXoXkJIeHUsI CYObEKTUBHBIX U OOBEKTUBHBIX
JTAHHBIX HE Obu1a CHUCTEMaTUYEeCKU
KOHIIETITyaJTM3UPOBaHa KaK CaMOCTOSITENIbHBIH
TEOPETUYECKUN  KOHCTPYKT. PacxoxzaeHue
¢bukcupoBajIoCh  SMIUPUYECKH,  OJHAKO
OOBSCHSIOCH CUTYyaTHBHO, 0e3 OOpalieHust K
WHTEIPATUBHON TEOPETHYECKON PAMKE.

/Jleyxnpouyeccnas npupooa
gocnpuamus peKkaiamol

CommacHO  JBYXIIPOLIECCHOM — MOJENU
meinuieus (Kahneman, 2011), korHuTuBHast
o0paboTka WHGOpPMAIMK OCYIIECTBISETCS B

nByx pexumax: Cucrema 1 — ObicTpas,
aBTOMAaTHUYecKas, MIPEUMYIIECTBEHHO
sMonMoHanpHas — u Cucrema 2 —
MeJJIeHHas, peduiekcuBHAs,
MIPEUMYIIECTBEHHO aHAJIUTHYECKasl.
[IpyuMeHUTENbHO K BOCHIPHUATHIO PEKIAMBI
JaHHAS TTUXOTOMUS npuobperaer
cymiectBeHHOoe  3Hauenwe. Cucrema 1
TEHEPUPYET paHHUI AMIUTUIUTHBIA

SMOLIMOHAJIBHBIN OTKJIMK B TEUEHHE IEPBBIX
200-500 MumIMCEKyHA TOCIE MPENbBICHUS

CTUMYJIA. Cucrema 2 OCYILIECTBIISIET
MOCJIEYIONIYyI0 KOTHUTHUBHYIO TEepepadoTKy,
BKJIFOUAIOIILY IO OILICHKY HCTOYHHKA
COOOIIEHUsI, PACMO3HABAHHE PEKIAMHOTO
Xapakrepa KOHTeHTa ©  (OPMUPOBAHUE
OCO3HAHHOU MO3UIIUH.
Heiipodusmnonornyeckuii cyocrpar

JAHHOTO pa3/eleHUsl JOKyMEHTHPOBaH B
auteparype.  MuHaanuHa ~— oOecreyrBaeT
OBICTPYIO nopedrekCuBHYO OIICHKY
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OMOIMOHAIBHON 3HAYUMOCTHU CTHMYIIa, TOTJA
Kak TnpepoHTalbHAasg KOpa OCYIIECTBISET
OCO3HAHHYIO  KOTHUTHUBHYIO  PETYISIIHIO
(Damasio, 2005). Par¢ u Headley (2023) B
Neurobiology of Stress ycTraHOBWIH, 4YTO
MUHJQJINHA  MOAYJIUPYET  KOHCOJIUAAILIMIO
MaMSTH B THITIIOKAMIIE YepPe3 BRICBOOOKICHHE
HOpaJPEeHEePrUYECKUX TOPMOHOB, 4TO
OOBSICHSICT IPEUMYIIIECTBEHHOE 3aIIOMUHAHHE
SMOLIMOHAIBHO OKpPAIIEHHBIX CTUMYJIOB BHE
3aBUCHMOCTH OT UX OCO3HAHHOMW OIICHKH.

B pamkax npemiaraemoit  Momenu
HEHpOMapKeTHHTOBBIE HHCTPYMEHTHI — facial
coding, D3I, KOXKHO-TATbBAHUYECKAST PEAKIIUS
— paccMaTpUBaIOTCS KaK NMPEUMYIIECTBEHHO
YyBCTBUTEJIbHBIC K peakuusM,
aCcCOIMMPOBaHHBIM ¢ pabotoit Cuctemsl 1, T0
€CTh K paHHUM, HUMIUIMOUATHBIM, HE
MOJBEPTIINMCS  KOTHUTHBHOW  KOPPEKIIUU
oTkiukaM. OmnpocHble METOAbl B OOJbIICH
CTETIEHHM  OTPaKalOT  pe3ylbTaT  paboThbl
Cucrembl 2 — OCO3HAHHYIO, KOTHUTHUBHO
nepepaboTaHHYI0  OLEHKY. Pacxoxnenue
MEXJy HHUMH, TakuM oOO0pa3oM, MOXKET
WHTEPIPETUPOBATECI ~ HE  Kak  OmMOKa
HM3MEpeHHUS, a KaK OTpakeHue
(YHKIIMOHATHHOW aCUMMETPUU KOTHUTHUBHOM
00paboTKwH.

Persuasion Knowledge Model u
MeXaHu3mM KOZHUMUBHOU KOPPEKYUU

Ecnu JIBYXTIPOIIECCHAS MOJIENb
OIMCHIBACT OOIIMIA MEXaHHW3M Ppa3JeIICHUS
UMIUTHIIUTHBIX U SKCIUTUIUTHBIX PEaKkiui, TO
Persuasion Knowledge Model (manee —
PKM; Friestad & Wright, 1994) packpsiBaeT
CHEIM(PUICCKUI MEXaHU3M €T0 MPOSIBIICHUS B
pEKIIaMHOM KOHTEKCTE.

PKM ommceiBaer, kak mnoTpedutenu
HAKalUTMBAIOT TPHU THUMNA 3HAHWUN: 3HAHUS 00
areHTe, 3HAHUS O TeME M 3HAHUS O TaKTHKaX
yoexnenus. [Ipu pacmo3HaBaHUU PEKIAMHOTO
XapakTepa KOHTEHTA AaKTHBAIMs persuasion
knowledge 3amyckaeT KOMMHTOBBIE CTPATETHH:
KOHTpapryMEHTAIIHIO, CKETITHIIA3M,
obecrienuBanue ucrounuka. Eisend u Tarrahi
(2022) B meta-anamm3e 140 wucciemoBaHMiA
(cymmapuo 6omnee 50 000 pecionaentos)148
pab6ot (171 mabop maHHBIX, CyMMapHO 28 944
PECIIOH/IEHTA) MOATBEPIUIHN, YTO AKTUBAIUS
persuasion knowledge B cpenHeM
YBEJIMYUBACT  HETAaTHBHBIE  KOIHUHTOBHIC
peakmuu (d =0,22) u cHUKaAET OJIaronpUsTHHIE
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OLIEHKHU, TPUYEM 3(PPEKT BBIPAKEH 3HAYUMO
CHIIbHEE JUISI CKPBITBIX (OPMATOB, YeM JIJIst
OTKPBITHIX.yCUIINBAET HETraTUBHBIC
KOITMHTOBBIE PEAKIMH (CKOPPEKTUPOBAHHBIH T
=0,256) u cHMKaeT OIaronpUsATHBIE OIICHKH (T
= —0,098); s>dpdexr 3HAUNMO CHIBHEE TPHU
NEPCOHATM3UPOBAHHOW KOMMYHUKAIUH, TSI
HE3HAKOMBIX TOBAPOB M TOBAPOB C OMBITHHIMHU
U JIOBEPUTEIHLHBIMH CBOHCTBAMH, TOTJA Kak
JUTSL CKPBITOTO (covert) MapKeTHHTa 3HAYUMOTO
pasnu4Hs He BBISBICHO. |

CyIeCTBeHHO, 4TO KOIIMHTOBbIC
ctparerui PKM  mpencraBnsitor  coboit
WUHCTPYMEHTBI KOTHHTHBHOW HeEpepadOTKH,

acconuupoBaHHble ¢ paboroit Cucrtemsr 2.
OHM  BO3ACHCTBYIOT Ha  OCO3HAHHYIO
BepOAJbHYIO OIICHKY, OJHAKO B MEHbBIIECH
CTEMEeHH 3aTPAaruBalOT PaHHUN UMIUTMIIUTHBIHA

oTkiuK. [loTpeOuTenh MOXET HCHBITATh
MMIUIMIUTHYO 3MOLIMOHAIBHYIO PEaKLMI0 HA
KOHTEHT — WHTEpEC, yIAUBICHHE, —

3a(UKCUPOBaHHYI0 HMHCTpyMeHTamu facial
coding. Ilpm »3TOM B ompoce TOT *Ke
norpedurens coolIaeT O  HEraTUBHOM
OTHOLICHUU K PEKIAMHOW HMHTErpanuu. ITO
NPOMCXOMUT HE  TOTOMY, 4YTO  OTBET
HEHCKPEHEeH, a TIOTOMY, 4YTO KOTHMTHBHAas
KOppekiusi 4epe3 persuasion knowledge
u3MeHuIa oco3HanHyto oueHky. Clithero et al.
(2024) KOHLENTYaJIN3UPOBAIIN JAHHOE
SBJICHHE B TPEXYPOBHEBOW paMKe «OIMCaHHE
— OOBSICHEHHE — TIPOTHO3HPOBAHUEN:
OTIPOCHBIE METOJIBI paboratoT
NPEUMYIIECTBEHHO Ha YpPOBHE OIHCAaHUS,
HEMpOMeTO/Ibl — Ha YPOBHE OOBSICHEHHUS, a UX
KOMOUHAIHS obecrieunBaeT YPOBEHb
IPOTHO3UPOBAHUS.

Facial coding: eéo3mosrcnocmu
Qukcayuu umnauyUmMHLIX peaKyuii u
02paHuYenus uHmepnpemayuu

Cpemun HEHpOMapKEeTHHTOBBIX
WHCTPYMEHTOB, YYBCTBUTEIBHBIX K PaHHUM
UMIUTUIUTHBIM PEaKIMIM, aBTOMATHYECKUH
aHanu3 MuMmHuueckux peakuil (facial coding)
3aHUMaeT ocoboe mnonoxkeHne. OCHOBAHHBIN
Ha CHCTEME KOJWPOBAHHUS JIULIEBBIX JIEUCTBUN
(Facial Action Coding System, FACS; Ekman

& Friesen, 1978), OH MO3BOJISIET
perucTpupoBaTh MHUKPOBBIPAKECHUS B
peamrbHOM  BpeMeHH 0e3  (Qu3nueckoro

KOHTaKTa C pCCIIOHACHTOM.
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Hofling u Alpers (2023) B Frontiers in
Neuroscience Ha BbIOOpKe U3 219 ydyacTHUKOB
MOKa3ajayu, YTO MATTePHBI akTuBanuu Action
Units CTaTUCTUYECKU 3HaYUMO
MPECKa3bIBAIOT CyObEKTHUBHBIE
AMOITMOHAIBHBIC OLIEHKU 1 3(PEKThI peKiiamMbl
cBepx MaHHbIX camooTuéTa. Casado-Aranda et
al. (2023) B Psychology & Marketing nHa
OCHOBE o030pa 861 myOIuKaIu
noaTBepawH, uto facial coding u aiiTpekuHT
ocralorcsi  Hambojee  BOCTPEOOBAaHHBIMHU
WHCTPYMEHTaMH HEHpPOMapKETUHTOBBIX
WCCIIeIOBaHUN B KOMMYHHUKAIIMOHHOH cdepe.
Bigné et al. (2025) Bxurouniu facial coding B
METO/IOJIOTHYECKY IO paMKy
HEHPOMapKETUHTOBBIX HCCIICOBAaHUI Hapsay
¢ O0I' 1 KOKHO-TaJIbBAHUYECKON peakuei.

BMecte ¢ TeM = TeopeTHueCKUi
byHIaMEHT MeToja SBIISETCS IMPEIMETOM
HayyHOU muckyccuu. Barrett et al. (2019) B
Psychological Science in the Public Interest
apryMEHTHPOBAJIHM, 4YTO  CBSI3b  MEXKAY
KOHpUrypanueid  JTUIEBBIX MBIl U
NepeXKMBaeMO SMoInel Oosiee BapuaTHBHA U
KyJIBTYpHO OOYyCIIOBJICHA, YeM MPEAIOaraet
KJIacCH4ecKkas TeopHsi 0a30BBIX  OMOIIHH.
Biidenbender et al. (2023) 3aduxcupoBanu

CHHMIKCHHUC TOYHOCTH ABTOMATUYCCKHX
AJITOpUTMOB npu HaTypaJIUCTUYHBIX
BBIPAXKCHUAX 1o CpaBHCHHUIO C
MMPOTOTUITMYCCKUMMU.

CnenoBarensHo, facial coding B pamkax
npelaraeMoil MOJIeNId pacCMaTpUBAETCs HE

KaK HWHCTPYMEHT MPSAMOIO  «CUUTHIBAHMS
SMOLMI», a KAaK HMHIMKATOp  paHHEHR
UMIUTMIUTHON  ap@eKTUBHOM  peakuuw,

TPeOYOLIHIA TOCIIETYIONIETO COMOCTABICHHS C
OIMPOCHBIMU JTAHHBIMH. Nmenno XapakTep
PacXOKICHUS MEKIY JByMs KaHallaMH, a He
JaHHBIC KaXXJ0ro HN3 HHUX II0 OTACJIIBHOCTH,

HECET OCHOBHYIO JMarHOCTUYECKYIO
HH(pOpMAaIHIO.

MarepuaJjsl 1 METOABI.

Hacrosmiee HCCIEIOBaHNEe

MPEJICTaBIsIET COOON TEOPEeTUYECKUN aHaH3,
OCHOBAaHHEIN Ha KPUTHYCCKOM CHUHTE3C
Hay4yHOU nurteparypbl. CTparerus Moucka
KPUTEPHH 0TOOpa OMIMCAHBI HUKE.

[Monck mpoBoamics B 0a3zax JaHHBIX
Scopus u Web of Science B mapte 2025 roma
M0  CIEAYIOIIUM  KJIIOUEBBIM  3alpocam:
«neuromarketing AND advertising», «facial
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coding AND consumery, «subjective objective

divergence AND neuromarketingy,
«persuasion knowledge AND
neurophysiology», «dual process AND
advertising perception». Bpemennoii

muama3od  cocraBun  2019-2025 rompl, ¢
BKJIIOUEHHEM (DyHIaMEeHTaIbHBIX paboT Oonee
pannux Jser (Kahneman, 2011; Friestad &
Wright, 1994; Damasio, 2005; Ekman &
Friesen, 1978; Smidts, 2002), HeoOX0IUMBIX
JUTSI TIOCTPOCHUSI TECOPETHUECKON PaMKH.
[lepBuYHBIII TOMCK IO yKa3aHHBIM
3ampocam  gan 347 nmyOnukanmii. [locne
yaajaeHus: nyoneit (n = 52) U UCKIIOYCHHS
nyOnvMKanuid Ha  SA3bIKAX, OTIUYHBIX OT
anruiickoro (n = 41), ocraBmmecs 254
3amucd  ObUIM  TPOAHAM3HPOBAHBI IO
3arojoBkaM W aHHoTauusM. Kpurepun
BKJTIIOUEHUSI: IyOnuKamnus B sxypHane Q1-Q2
no kBaptwio Scopus wm Web of Science;

HAIMYUE OMIHUPUYCCKUX JIaHHBIX, MeETa-
AHAJIIUTHYECKOTO 0000111eHA 1501051
KOHIICTITyaJTbHOTO ~ 0030pa; PEJIeBaHTHOCTH

npo0neMe pacxXoXIeHUs CyObEeKTUBHBIX U
OOBEKTUBHBIX JaHHBIX JMOO METOHOJIOTUU
HEHPOMAapKETHHIOBBIX M3MepeHul. Kpurepun
VCKJIIOUEHHUS: y3KOCTIEIMaIN3UPOBAaHHbIE
HelipoOuonoruuecke paboTel 0e3 CBS3U C
MapKeTHHIOBBIM KOHTEKCTOM; ITyOJIMKaluu
0e3 peleH3UPOBAHMS; MaTepHuabl
KOH(EpeHIHiA.

[locne TMONHOTEKCTOBOrO aHalu3a B
UTOTOBBI KOpHyC OBUIM BKJIIOYEHBI 28
UCTOYHMKOB. Ha »3Tame KoHIeNTyaJlbHOTO
CHUHTE3a MaTepuajbl KOAWPOBAIUCH MO TPEM
AQHAIUTUYECKUM  OCHOBaHMSAM: (a) THI
(bUKCHpPYEMOTro pPacXoXkaeHUs (HampaBJeHHUE,
UHTEHCUBHOCTb, KOHTEKCT); (0) ypOBEHb
KOTHUTUBHOW  0OpabOTKH, Ha  KOTOPOM
pacxoxienne 3auKCUPOBAHO W O0BSICHEHO
(MMIUTHITUTHBIHN, SKCIIJIMIIMTHBIN,
UHTETPaTUBHBIN); (B) THI pPETUCTPUPYEMOI

peakuuu (HelipoduznoIoruuecKkas,

MUMHYECKasi, BepOaIbHast, TOBEACHYECCKAs).
ABTOpPBl  TNPHU3HAIOT  OTPaHUYEHUE,

CBSI3aHHOE C  pealu3aleld  Mpouemypsl

KOZIMPOBAaHUS CHUJIAMU OJHOTO aHAJIUTHKA (C
KOHCYJIBTAaTUBHBIM y4YacTHEM COaBTOPA), YTO
HE TO3BOJISIET o0OecrednTh (hopMabHYIO
MEKKOTMPOBOYHYIO TIPOBEPKY HAAEKHOCTH
(intercoder reliability), SIBJISIFOLTYFOCST
CTaHAAPTOM TSt CHCTEeMaTHYECKIX
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TEOPETUIECKUX 0030pOB C y4acCTHEM JIBYX U
0oinee HE3aBUCHMBIX KOAMPOBIIMUKOB. Jlyis
YaCTUYHOU KOMIIEHCAIlUU YKa3aHHOTO
orpaHuyeHusi ObUIM MPUMEHEHBI CIeAYIOLIIe
MIPOLEAYPHI. Bo-niepBbix,  peanuzoBaHO
JBYKpaTHOE HE3aBUCHMOE KOJIMPOBAHUE BO
BPEMEHU: Kak[as MyOIMKanusi KOAUpOBaIach
IIEPBBIM aBTOPOM C MHTEPBAJIOM B JIBE HEJEIH
MEXIy TMEpPBbBIM U TOBTOPHBIM IPOXOJIOM,
PacXOKJIEHU MEXIy [JBYMs KOAMPOBKAMH
(3adukcupoBansl B 4 caydasx u3 84)
pasperanuce yepes BO3BpAT K
MIEPBOMCTOYHHUKY U OOCYKICHHUE C COABTOPOM.
Bo-BTOpBIX, I Kaxa0W M3 Kareropuil TpEx
AHATMUTUYCCKUX OCHOBAHUH C(HOPMYITUPOBAHBI
CTaHJAapPTU3UPOBAHHBIE  OIEpalMOHAIbHBIC
OIIpE/IETICHUS C YKa3aHUEM JUArHOCTUYECKUX
MIPU3HAKOB. B-tperbux, obecrieueH
MPO3pAaYHbI  AYIUTOPCKUN  CIEI: IOJHBIE
TaOMUIBl  TEPBUYHOTO  KOAMPOBAHUS U
IPOTOKOJI pasperieHus PaCXOXKIACHUN
JOCTYIIHBI 110 3anpocy. OnucaHHble MEphl HE
SIBJISIFOTCS MOJIHBIM SKBUBAJICHTOM
MEKKOJIUPOBOYHOM IIPOBEPKHU c
HE3aBUCUMbBIMU AHAJIIMTUKAMH; OpraHU3aALIMS
Takol  mpoueaypsl  0OO3HadaeTcs  Kak
HarpaBJIeHUE COBEPILIEHCTBOBAHMS
TEOPETUKO-METOAOJIOTMYECKO  0a3pl  Mpu
JaTbHENIINX HCCIeqoBaHUsAX. BMecte ¢ Tem
TEOPETHKO-KOHIICTITYaIbHBIH, a HE
KOJINYECTBEHHO-METAAHAIUTUYECKUH,
XapakTep Hacrosield padoThl ONpaBAbIBAET
IIPUMEHEHHBIN IIPOTOKOJL.

Pesynbrarom CHHTE3a SBJISIETCS
KacKaJHast MOJIENb pacxoJIeHus,
npeJcTaBieHHas B paszzene «Pe3ynbrarsl U
00CYXKICHHEY.

Pesyabrarbl n 00cyxaeHHe

Tunonozus pacxodxcoenuti: 0OCHO8AHUSA
oughgepenyuayuu.

[Ipexnae yeM NpemIOKUTh KacKagHYIO
MOJIEND, HEOOXOINMO SIBHO
muddepeHIUpoBaTh  TUIBI  PACXOKICHUI
MEXIy CYObEKTUBHBIMH W OOBEKTHBHBIMH
JaHHBIMU. B mpeamiecTByromei nureparype
pacxox/ieHue, Kak MpaBujIo, pacCMaTpUBaeTCs
KaK €IUHBIM KOHCTPYKT, YTO MPENSTCTBYET
TOYHOW JIMarHOCTHYECKON WHTEPIPETALINH.
Mpe1 BBIJICIISIEM TpHU OCHOBaHUS
nuddepeHnmanym, onepanuoHaIn3upyeMbIe B
SMIIUPUYECKUX UCCIIETIOBAHUSIX.
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IIo
MEXITY
HUCXOJISIIIee
HMIUTHIIUTHAS
AKCIIITUIIUTHOM
pacxoxaeHue

Banentnocts pacXOoXaEHHUs.
HaMpaBJICHUIO HECOOTBETCTBUS
KaHaJaMH pa3IYal0OTCS:
pacxoxaeHue  (MO3UTHUBHAS
peakuuss INpHU HEraTuBHOU
OIICHKE), BOCXOJISIIIEE
(HeraTWBHAsI MMIUTUIIUTHAS pEaKUUs MPH
MO3UTUBHOW  DKCIUTMIIUTHOM  OIICHKE) W
CUMMETPHYHOE pacxoxaeHue o
UHTEHCUBHOCTH  (00€  OLIEHKHM  OJIHOTO
HaIpPaBJICHSI, HO PA3HOM CHIIBI).

WNurencuBHOoCTh  pacxoxnaenus. Ilo
BEJIMUMHE  pa3pbiBa  MEXKIy  KaHaJIaMH
pasnuyaroTcs  ciaboe  (pacxoKIeHUE B
npeenax OIHOTO CTaHIAPTHOTO OTKIOHCHHS
OT CpeIHMX 3HAYCHWH 10  BBIOOPKE),
ymepeHHoe (1-2 cTaHgapTHBIX OTKJIOHEHUS) U
BEIpaKeHHOE  (Oonee 2 CTaHAApPTHBIX
OTKJIOHEHHIA) pacxoxaeHue. Cnaboe

pacxoxaeHue HUHTEPIPETUPYETCS Kak
HOpMaJbHasi ~BapUAaTUBHOCTh  HM3MEPEHUH,
TOIJa KaK YMEPEHHOE M  BBIPAXKEHHOE
pacxoxaeHue  TpeOyeT  copaepiKareiabHON
UHTEPIIPETALNH.

TemnopansHbiii mapamerp. [1lo Bpemenu
¢bukcanyu pasnuyarTcs CUHXPOHHOE

pacxoxaeHre (MMILUTMIUTHAS U SKCIUTULIUTHAS
OILICHKH (PHKCHPYIOTCS MapaIeIbHO BO BpEeMs
NpEeIbsABICHUS CTHUMYJa) U  OTCPOYEHHOE
pacxoxaeHue (3KCTUTMIIUTHAS OLICHKA
coOupaercs Mocje 3aBeplICHUs MPOCMOTPa,
yT0 Ja€r BpeMs I JONOJHUTEIbHOU
KOTHUTHUBHOM  Koppekuuu). OTcpoueHHoe
pacxoXxIeHue, Kak MPaBUIIo, 00Jiee BIPAXKECHO
3a cuéT paboThl CUCTEMBI 2 B MEIKCTUMYJIbHBII
uHTepBaj. CBOIHAS TUIOJIOTHS PACXOKICHUI
npejacrasieHa B Tadmure 1.

TaﬁJmua 1 — TunoJorus pacxomenm‘i Cyﬁ'BeKTI/IBHbIX H 00beKTHBHBIX JAHHBIX

OcHoBaHmne Kareropuu pacxo:xaeHust JlnarHocTuyeckasi MHTEPIPETAIUS
Bamenrnocts Hucxonsmee (MMIUIMIMTHAS TO3UTHBHAA — | Hucxomsmee — akrtuBanusa PKM-komuHTa;
SKCIUTUIMTHAS HETaTUBHAs); BOCXOISIIEE BOCXOJAIIEE — PAIlMOHAIN3AINS Yepes3
(MMIUTAIIATHAS HETaTUBHAS — MapaconrasbHOE JOBEPHE; CAMMETPHIHOE —
SKCIUTUINTHAS TIO3UTHBHASA); CAMMETPUYHOE | KOHBEPTCHIWS IPH Pa3HOW MHTCHCHBHOCTH
10 HHTEHCUBHOCTH
WHTEeHCHBHOCTD Cnaboe (< 1 SD ot cpennero); yMepeHHOE Cnaboe — HOpMaJbHAs BapUATHUBHOCTD
(1-2 SD); Beipakennoe (> 2 SD) W3MEpPEHUI; yMEPEHHOE U BRIPAKCHHOE
TpeOyIOT colep KaTeIbHON HHTEPITPETAIINN
TeMmopaTbHBIN CunxpoHHOE (TTapauIeTbHEIH cOop OTCpOoYCHHOE PacXOKACHHUE, KaK MPABUIIO,
rmapaMmeTp JTAaHHBIX ); OTCPOYCHHOE (IKCIUTUITUTHAS OoJee BBIPaXKEHO 3a CYET JOTONMHUTEITFHON
OIICHKA ITOCJIC 3aBEPIICHUS TIPOCMOTPA) KOTHUTHUBHOU KOPPEKITUH
IIpumedanue — COCTaBJIEHO aBTOpaMU HAa OCHOBAaHUM MPOBEIEHHOTO CUHTE3A JIUTEPATYPHI.

BBCIIéHHaSI TUIIOJIOTUSA TIPUMCHSACTCA B
MMOoCJICAYIOMIEM OIMMCAHUHU KaCKaZ(HOﬁ MOACIIN

U B  OOCYXKJCHHHM  JHATHOCTHYECKOTO
TIOTEHIIMAJIA PACXOXKICHUS.
Asmopckas KACKAOHAsL Moo0enb

PACXoHCOeHUs: CYObEeKMUBHBIX U 00bEKMUBHBIX
Odannvix. Ha OCHOBe MPOBENEHHOTO aHAIM3A
npeJIaracTcs KacKaHas MOJIENb,
OIMMCHIBAIOIIAS IIOCIEN0BATEILHOCTh U3 IIATH
KOTHUTHBHBIX 3TAITOB, HA KAKJIOM U3 KOTOPBIX
dbopmupyercs IMOTEHIINAIbHAS TOYKa
PacCXOXJICHHUS MEXAY HWMIUIMIUTHBIMA U
OKCIUIMLIUTHBIMUA ~ peakiusiMu. PexiaMHbIi
CTUMYJI BBICTYIIA€T BXOIHBIM 3JCMCHTOM
KackaJa M HE OTHOCHUTCS K HyMEPOBaHHBIM
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sTanam o0padoTku. Mozenb BU3yaln3upoBaHa
Ha Pucynke 1.

Oran  1: mepuenTHBHBIA  QUIBTP
(BHMMaHue). PexyiaMHBI CTUMYNT HPOXOAUT
yepes JIBOMHOMN ¢bubTp BHUMAaHWS:
BOCXOAdllee,  YIPaBIseMOE  CBOMCTBAMHU
CTUMYJIa, M HHUCXOJSIIEE, OIpeAeIsieMoe
LeIsIMA ¥ OKuIaHusIMU cyobekta (Alsharif et
al., 2025). Ha manHoM »Tame pacxoxaeHue
MUHUMaJbHO: W HeHpoMmeToabl (alTpeKkuHr
¢ukcupyeT 30HBI (UKCAMU), U CAMOOTYET
(pecnoHIEHT COOOIIIAET, YTO 3aMETHII CTHMYI)
JAl0T  MPEUMYIIECTBEHHO KOHBEPIeHTHBIE
PpE3YJIBTATHI.
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Kackannan mogens PacxoxXaeHun cyﬁhex‘rusnux W ODBEKTHEHBIX BAHHBIX
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Pucynok 1 — Kackajgnasi Mmoaesib pacxokaeHusi CyObeKTUBHBIX M 00beKTUBHBIX JAHHBIX NPH
BOCHPHUSATHH PEKJIAMHBIX COO0IEeHHI
Tlpumenanue — cocmasneno agmopamu Ha 0CHOBAHUU Meopemudecko2o cunmesa pabom Kahneman (2011);

Friestad & Wright (1994); Paré & Headley (2023).

Otan 2: UMIUTMIUTHAS SMOLMOHAIbHAS
onenka. B teuenne 200-500 mMc MuHpaiIuHa
OCYUIECTBIIIET OBICTPYIO aBTOMAaTHYECKYIO
OLIEHKY SMOLIMOHAJIBHON 3HaYMMOCTHU
CTUMyJla. OJTa OLEHKAa INpOsBISAETCS B
MHUKPOBBIDQKEHUSX  JIMLA,  HM3MEHEHMSX
AIEKTPOACPMATBHOMN aKTUBHOCTH 51
HelpoHHbIX mnartepHax OJI. KoraurusHas
koppekius Cuctemsl 2 emé He peann3oBaHa.
Byrme et al. (2022) mnoaTBepAMIHM, UTO
bpoHTasnbHas  anbda-acummerpusi IO
SIBJIAETCSA HaJEKHBIM MapKepOM BaJICHTHOCTHU
UMIUTMIIUTHOMN peakltu.

Oran  3:  axkTHBamUs  persuasion
knowledge. [Ipu pacno3HaBaHUM PEKIAMHOTO
Xxapakrepa KoHTeHTa Cuctema 2 aKTUBHPYET
persuasion knowledge (Friestad & Wright,
1994). 310 TOUKa, B KOTOPOH TpPAECKTOPHUH
AMIUTAIIATHON MW DKCIUIMIIMTHOM  OIIEHKH
HAYMHAIOT  PAcXOMUTBCS:  MMIUTUIIMTHAS
peakuus, 3adUKCUpPOBaHHAs HEHpoMeTonaMu
Ha JTane 2, 0cTaéTcs HEM3MEHHOM, TOTAa Kak
OCO3HaHHAs OIICHKa HauYMHAET
KOPPEKTHPOBATHCS KOITMHTOBBIMHU
crparerusmu. Eisend w Tarrahi (2022)
NOKa3ajJ¥, 4YTO HHTEHCUBHOCTb KOPPEKIHMH
3aBUCUT OT (opmara: CKpPBITbIE (HOPMATHI
NpOBOLUPYIOT Oojee BbIpakeHHyI0 PKM-
aKTHBALIMIO, YEM OTKPBITHIE.
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Oran  4: KOTHUTHBHAs KOPPEKILHUS.
[lorpeOutens  ¢GopMHupyeT  OCO3HAHHYIO
OIICHKY, UHTETPUPYS UMIUTAITITHBIA

OMOILIMOHANBHBIN OTKIMK C pe3ylbTaTaMu
paboter persuasion knowledge. Mmenno sta

CKOPPCKTUPOBAHHAA  OLCHKA (I)I/IKCI/IpyCTCH
OITPOCHBIMU METOAAMU. HanpaBneHHe
KOPPECKIUHU MOXET OBITh HUCXOOAIHUM

(momaBfneHUEe TO3UTUBHOTO HMIUIMIIMTHOTO
OTKJIMKA) WM BOCXOSIIUM (palioHaIn3aIus
HETaTUBHOM AMIUTUIATHON peaKIm).
Plassmann et al. (2008) npoaemMoHCTpupoOBaIn

AHAJIOTMYHEIA  MEXaHM3M B IICHOBOM
KOHTEKCTE.

Otam  5: TIOBEIEHYSCKHH  HCXO/I.
Koneunoe noTpedUTeIHCKOES peuieHue
OIPENEIAETCS B3aUMOJIENCTBUEM
UMIUTMIIUTHOTO ~ OTKIMKa (dtam  2) ©

oco3HaHHOU oreHkH (dTam 4). Venkatraman et
al. (2015) sMmmupuyecKku NOATBEPIWIH, UTO

Helpo(pU3HoIoruuecKue MapKephl
NPEICKa3bIBAIOT  PBIHOYHBIE  MOKAa3aTesu
Jydille, YeM TOJBKO OIPOCHBIC aHHEIC,

OJTHAKO HAWIYUIIHHA pe3yJabTaT 00eCIeunBacT
HMX KOMOMHAIIUS.
Mooynupyrougue gpaxkmoput kackaoa
Kaxxnplii n3 OATH DTamoB KacKaIHOU
MOJIETH  MOJYIHPYeTCs psaaoM (HaKToOpOB,
OTIPEIEIISIONTUX HHTECHCUBHOCTD u
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HaIrpaBJcHUE PacXoXIECHUS. OIEepalMOHAIN3UPOBAaTECSl B AMIIMPUUYECKUX
Cucremarnyeckoe  pPacCMOTPEHHE  ITHX nccnenoBanusax. CBoAgHAas XapaKTEpUCTUKA
(GakTOpoB BaXXHO JUIA JABYX LEJEH: OHO MOJYIUPYIOMUX (HaKTOPOB MpEACTaBICHA B
YTOYHSIET YCJIOBHS MPUMEHUMOCTH MOZEIH U TaGnuue 2.

3a1a€T  INIEPEMEHHBIE, KOTOpBIE  JIOJIKHBI Tabnuma 2 — Monynupyromiue (HpakTopbl
KOHTPOJIHUPOBATLCA U1 KaCKaﬂHOﬁ MOACIIHN PaACXOXICHHUA I10 3TalaM
JTan Kackaaa I'pynnsl MogyIMpyomux (pakTopos HMMmuMkanuu s SMIHPUYECKOro
HcCIIe10BaAHUS
Oran 1: CoiicTBa cTUMYya (SIPKOCTh, KOHTPACT, CranpmapTuzaiis yCIOBHA IPOCMOTPA;
NEPLENTHBHBIN | IMHAMHKA, JIUIO YeI0BeKa); HHIUBHAyaIbHbIC KOHTPOJIb THIIA YCTPOICTBA; yUET
buIBTp pasIM4ns B BHUMaHHUN; KOHTEKCT MOTPeOIeHU KYJIBTYPHBIX OCOOSHHOCTEH IIpH Kpocc-
(mobile vs desktop); KyJabTYpHBIC MATTECPHBI KYJIBTYPHBIX CPAaBHCHHSIX
BU3YaJIbHOI'O CKAaHUPOBaHUA
Oran 2: KynerypHsiii KoHTEKCT 3Kcnipeccuu (Barrett et al., | Kamubposka FaceReader Ha HefiTpansHOM
nMmiumaiTHas | 2019); uHIUBUAYaTBHBIE PA3THYN B BEIpaKEHUH; YIET IeMorpapraecKux
HMOLMOHANBHAS | SMOLMOHAILHON PEaKTHBHOCTH; IIOJI M BO3PACT; MepEeMEeHHBIX; cOOp JaHHBIX B CTAOMIIBHOM
OLIeHKa 3HAaKOMCTBO cO cTUMyIoM (familiarity); 0a30BbI | SMOIMOHAIBHOM COCTOSIHUH
SMOIMOHANBHBIN HOH
Oran 3: OnbIT pacro3HaBaHUs PEKIAMHBIX (POPMATOB; Brurtouenue mikan pekiiaMHON TpaMOTHOCTH
AKTUBALIHS YPOBEHb PEKJIAMHOI IpaMOTHOCTH; pOopMaT u parasocial relationships B ompocHsIi
persuasion HWHTETpaluy (OTKPBITHIN VS CKPBITHIN); TOBEpHE K | HHCTPYMEHTApHil; CTpaTH(QHUKALNSI BEIOOPKU
knowledge UCTOYHUKY (MH(IIOCHCEPY); MapacolHaibHble 0 OMBITY
OTHOILICHUS
Oran 4: CKIIOHHOCTH K pedieKcuBHOM 00paboTKe; KoHTponb KOTHUTUBHON HATPy3KH;
KOTHUTHBHAsL | YPOBEHb KOTHUTUBHOW Harpy3KH B MOMEHT HCIIONB30BAHUE MIKAJI C OOPaTHBIMH
KOPpeKIHs OLICHKH; COLIHAJIbHAS JKEJIaTeIbHOCTh OTBETOB; YTBEP)KICHUSAMHM; IIPOTOKOJIBI aHTH-
(hopmar 1mkasbl (OTKPBITHIC VS 3aKPBITHIC) COIMAJIbHO-)KEJIaTeJIbHBIX UHCTPYKIUH
Orar 5: [lenoBast KaTeropus MPOLYKTa; CPOUHOCTD CermeHTanus pe3yJTaToB MO THITY
nmoBeneHuecknii | mokynku (low vs high involvement); MpoAyKTa; yu&€T involvement-ypoBHS;
HCXOA KOHKYPEHTHBI KOHTEKCT; (pHaHCOBEIE BepU(UKaUs Ha peabHBIX TOBEACHYECKUX
OTpaHUYECHUS PECIIOHIECHTA merpukax (CTR, xoHBepcus)
[Ipumedanue — cocTaBiIeHO aBTOPaMU Ha OCHOBAHUH MTPOBEAEHHOTO CHHTE3a JINTEPaTyPhI.

Ocoboe BHHMaHHUE CIeIyeT YICIUTh facial coding B TepMHMHAX MNAaTTEPHOB
KyJTbTYypHOMY  (bakTopy,  JeicTByromemy MUMHYECKOH  aKTHBHOCTH  (BaJEHTHOCTH,
PEUMYIIECTBEHHO Ha ATare 2 (MMIUTUIUTHAS aKTHBALUA), a  HE  KaTeropuajbHBIX
SMOITMOHAIbHAS OlleHKa). Barrett et al. (2019) OMOITMOHAIBHBIX  SIPIBIKOB.  VIMITTUIIUTHBIN
MIOKAa3aJli, YTO CBA3b MEXIY KOH(purypauuein KaHaJl HE00X0IUMO 00s13aTeIbHO

JIMLEBBIX MBI U TMEPEKUBAEMON SMOLMEH

COIIOCTAaBJIATh C OJOKCINIMIIUTHBIM —

caMo

Oosee BapuaTHBHA U KYJIBTYPHO 00yCIIOBIICHA,
4YeM MOCTYJHPOBAJIOCh B  KJIACCUYECKON
Teopun 0a30BBIX OMoOIMK OkMana. Jlis
pa3BHUBAIOIIMXCA PBIHKOB, B TOM 4YHUCIE
Kazaxcrana u crpan LlentpanbHoii A3sum,

XapaKTCPHEBI CpPaBHUTCIBHO CIACPIKaHHBIC
MaTTCPHBI MHUMUYECKOM OKCIIPECCUU. 9T0
MOXKET IIPpUBOIWUTD K CHCTEMAaTHYCCKOM

HEJIOOLICHKE MMIUIMIUTHON peakuuu IMpu
ucnionb3oBannn FaceReader. [Ipaxtuueckoe
CJIEZICTBUE: JJIS1 BBIOOPOK U3 TAKUX PETMOHOB
PECKOMCHAYCTCA MHTCPIIPETUPOBATL JAHHBIC
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PACXOKACHUC MCIKAY KaHaJlaMu IIpU 3TOM
COXpaHACT AMArHOCTUYCCKYTIO HCHHOCTD.
Ha ocHoBanun HpeﬂHO)KCHHOﬁ MOICIIN

dhopmymupyercs creayromas
HCCIIEIOBATENbCKAs TUIIOTE3a, IIPOBEPSEMAst B
TaJbHEHIITNX SMITUPHUYECKUX paborax:
KYJIBTYpHBIE HOPMBI SMOIIMOHAILHOM
CIAEPKAHHOCTHU MOAEPUPYIOT  BEIUYHHY
PacXOXKIEHUS MEXIY HMIUTHIUTHBIMHA
HEHPO(DU3MONOTHUECKUMH  CHUTHaJaMu |
SKCIUIMIIUTHOM  BepOanbHOM  OLIGHKOH;, B
BBIOOpKax C BBICOKHMMU HOpMaMu
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CIAEPKAHHOCTH (LlenTpanbHas A3usi,
Bocrounass ~ A3umsl)  pacxoaeHHE 1O
WHTCHCHUBHOCTH  OyleT  CHCTEMaTHYeCKH

MEHBIIIE, €M B BBIOOPKAX C IKCIIPECCUBHBIMU
Hopmamu (Jlatrunckas Awmepuka, HOxHas
EBpoma), mpu »3TOM CTpyKTypa Kackaia
(Jroxanu3anust Ha CThIKE 3TanoB 2—4) ocTaércs
MHBApUAHTHOW. DMIMpHUYECKas IPOBEpKa
3TOM TUNOTE3bl ONpeAessieTcs KaK OJHO W3
HNPUOPHUTETHBIX HAaIpaBJICHUH Kpocc-
KyJIBTYPHOH arpoOaluy MOJIEIH.

Juaznocmuueckuii nomenyuain
pacxoxcoenusn

[lpennokeHHass ~ MOIENb  TO3BOJISIET
ePEOCMBICITUTD cTaryc pacxoXaeHus
CYyOBEKTUBHBIX M OOBEKTUBHBIX JaHHBIX.
TpanumonHo B MapKETUHIOBBIX
HCCIICZIOBAaHUAX PACXOXK/ICHHE TPAKTYETCS Kak
npobiieMa BaJTUJIHOCTH — OIIUOKA, KOTOPYIO
clienyeT  MHUHMMHU3UpOBaTh. B pamkax
npeaaraeMon MOJIETT! pacxoxxaeHue
paccMarpuBaeTcsi  KaK  COZEpIKaTeNIbHBIH
IOKa3aTellb, HECYIIUH JAMarHOCTHYECKYIO
uHpOpMaMI0O O KOTHUTUBHBIX IpoIeccax,
3aJ1elICTBOBAaHHBIX npu 00paboTKe
PEKIIAMHOTO CTHMYJIA.

Bbicokoe HucXopflee pacxoJIeHHE
(TO3UTHBHAS WMIUIMIIUTHAS PEAKIHS TPH
HEraTMBHOM OCO3HAHHOW OIIEHKE) YKa3bIBaeT
Ha BBIPAXEHHYIO aKTUBAIMIO persuasion
knowledge na »stamax 3—4: pexiaMHBIN
dbopmar  «packpeiTy, u  Cucrema 2
KOPPEKTUPYET HMIUIMIUTHBI OTKJIMK 4epe3
KOITMHTOBBIE CTpaTeruu. Hu3koe pacxoxaenne

(KOHBEpreHIUs KaHaJIOB) MOXET
CBUJETENbCTBOBaTh 00 orcyrctBun PKM-
aKTUBalMu MO0 O  COIVIaCOBAaHHOCTH
AMIUIMIIATHOM W OCO3HAHHOM  OIIEHOK:

NOTpeOUTENh HE paclo3Hal pPeKJIaMHBIN
XapakTep KOHTEHTa, JUOO0 MMIUIMIUTHAS
peaKIys HaCTOJIbKO MHTEHCHBHA, uTo CHcTemMa
2 HE B COCTOSIHMM €€ TIepenucarb.
Bocxoasiee pacxoxaeHue (HeraTuBHast
UMIUTUIIATHAS ~PEaKIusi TPH  TMO3UTUBHOU
OCO3HAHHOH OIIEHKE) MpeACTaBIsIeT Hauboee
TEOPETHUECKH MHTEPECHBIN Ciydail U TpeOyeT
OTAETBHOrO O0bACHEHHs. MBI Tonaraem, 4To
JMaHHBIA MaTTepH OOYCJIOBICH MEXaHHW3MOM
napacoualbHON panuoHaNu3aluu —
nogasiegueM CucremMorl 2 3alIUTHOH
UMIUTUIUTHON peakuuu paad COXpPaHEHUS
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KOTHUTHUBHON IIEJIOCTHOCTU OTHOIIEHUU C

nH(}ITIOCHCEPOM.
KonuenryanpHas OCHOBA
apacolraIbHOIO B3aUMOJEHCTBUSA

(parasocial interaction) BocxomuT K pabote
Horton m Wohl (1956), ogHako coBpeMeHHas
JUTepatrypa IMpPEeAOCTaBIIsIET CYIIECTBEHHO
0osiee TIIYOOKYIO TEOPETHUYECKYIO pa3pabOTKy
3Toro  (eHOMEHa  MPUMEHUTEIBHO K
conanbHbIM ceTsiM. Hwang u Zhang (2018) B
Computers in Human Behavior na BeIOOpKE
389 monp30BaTeell KUTAWCKHUX COLMAJIBHBIX
CeTell,  TOAMHMCAHHBIX HAa  IUQPPOBBIX
3HaMEHHUTOCTEH, MOKa3aly, 91O
MapacolraibHble OTHOUICHHUS TOJIOKHUTEIHHO
BIIMSIFOT HA HAMEPEHHUE COBEPIIUTH TIOKYTKY U
Ha 3JeKTpoHHBIE pekoMeHjauuu (eWOM) u
MOAECpUPYIOT  (OCIIa0NSIFOT)  HEraTMBHOE
BiIMsHUE persuasion knowledge wa »o1H
Hamepenus. Lou u Yuan (2019) B Journal of
Interactive Advertising mpoeMOHCTPUPOBAITH,
91O BOCIIPUHUMAaEMast ayTEeHTUYHOCTh
uHIIOeHCEepa u HMOIMOHAIbHAS
MIPUBS3aHHOCTh K HEMY CHM)KAIOT aKTHBAIUIO
persuasion knowledge — ToO ecTh momaBISAIOT
WMEHHO TOT MEXaHHM3M, KOTOPBIA JIOJDKEH
cpabaTbiBaTh MPHU PACIIO3HABAHWUU DPEKIIAMBI.
Breves et al. (2021) B International Journal of

Advertising B JABYX  3KCIEpPUMEHTax
IO TBEP/INIIH, 91O BBIpa)KCHHBIC
napacouyaibHble  OTHOLICHHS  3HAYUMO
TTOBBITIAIOT BOCTIPUHIMAEMYIO
JOCTOBEPHOCTD uH}II0eHCepa u
3¢ (dEeKTUBHOCTh  PEKJIAMHOTO  COOOIIEHUS,
YacTUYHO HeUTpamu3ys d¢ddekr sBHOTO

PACKPBITHS PEKIAMHOTIO XapakTepa KOHTEHTA.

B pamkax mnpemiaraeMod KacKaJHOU
MOJIEeNHN BOCXOJSIIIIEE pacxoxJIeHne
UMHTEpHpeTHpyeTcs ciexyoumm odpasom. Ha
JTare 2 MHHIQJINHA perucTpupyet
MMIUTMLIMATHBIA ~ HEraTUBHBIA  OTKJIMK  HA
KOMMEPUYECKUI XapakTep KOHTEHTa — Jaxe
ecnu oH cKpbIT. OniHako Ha 3tane 4 Cuctema 2
HE aKTUBUpPYET MOJHOUEHHBbIM PKM-KkonuHr:
BMECTO 3TOrO MPOUCXOAUT TapacolMalibHAs
panroHaIu3anys, oJIIEp )KUBaeMast
HAKOIUICHHBIM 53MOLIMOHAJBHBIM KallUTaJIOM
OTHOIICHUH c HH(]ITIOCHCEPOM.
IloBengeHueckuM cleICTBUEM Ha JdTale 5
CTAHOBHTCSI HECOITIACOBAaHHOCTbH: (POPMANBHO
MO3UTHUBHAs OILICHKA HE KOHBEPTUPYETCS B
MOKYIIKY C TaKOW € BEPOATHOCTBIO, KaK MPHU
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KOHBEPreHLIMM KaHaJOB. JTO COIVIACyeTcsl C
U3BECTHBIM engagement—purchase gap B
influence-mapkeTure.

[TockonbKy HacTosIIee HCCICOBaHNE

SABJIACTCA TCOPCTUYICCKUM, OIIMCaHHas
UHTEPIIpETaIHs HPE/ICTaBISACTCS Kak
000CHOBaHHas TUIOTE3A, TpeOyroas

SMIUPUYECKON BepuUKalMu B AU3aMHAX C
SIBHBIM KOHTPOJIEM MapacoLUaIbHOTO YPOBHS
(uepe3 mikanel Parasocial Interaction Scale B
COBPEMEHHBIX aJanTalusx sl COLUAIbHBIX
cerelt). DOMnupudeckas BepupuKaus JaHHOU
TUIIOTE3bl  OMpENENSIETCS Kak OJHO U3
HallpaBJICHUN JaJbHEUIINX HMCCIEHOBAHUM
aBTOPOB.

3akiiroueHue.

Teopernueckuit  Bkiaa. Hacrosmas
CTaThsl MPEMJIOKUIA KACKaJHYI MOJEINb
PaCXOXICHUS CyObEKTHBHBIX U OOBEKTUBHBIX
JTAHHBIX B HEHPOMapKETUHTOBBIX
HCCJICIOBAHUSIX PEKJIaMbl, HHTETPUPYIOIILYIO
TpH TEOPETUYECKUX KOHCTPYKTa:
JIBYXIIPOIIECCHYIO MOJIEITb MBIIICHUS
(Kahneman, 2011), Persuasion Knowledge
Model (Friestad & Wright, 1994) wu
HEHPOPUZNOIOTHIO AMOIIMOHAIBHOTO
ycunenuss namsitu (Paré & Headley, 2023).
YcraHoBIEHO, 4TO pacxoxJeHue
JIOKAJIU3yeTCs] MPEUMYILIECTBEHHO Ha CTBIKE
UMILTUITATHON SMOITMOHATIBHOM OIICHKHU (dTar

2) ¥ KOTHUTHUBHOM KOPpPEKLUH 4Yepes
persuasion knowledge (sTamer 3-4), a ero
HalnpaBJIeHUE ¥  HMHTEHCHBHOCTb  HECYT
JTUAarHOCTHYECKYIO nHpopmaIuio 0

crneuu(ruYeckoM KOTHUTHBHOM MEXaHU3ME,
3a/1eiCTBOBAHHOM npu o0OpaboTke
KOHKPETHOTO PEKIaMHOTO CTUMYJIA.
BBenéHHas THUIIONOTUS PacXOKIEHUM MO TPEM
OCHOBaHMSAM (BaJICHTHOCTH, WHTEHCUBHOCTH,
TEMIIOpaJbHOMY  [apameTpy)  MO3BOJSET
Qg QepeHIIMPOBaHHO UHTEPIPETHPOBATH
HaOII0O1aeMble TIAaTTEPHBI, @ CUCTEMaTHU3alIMs
MOIYTUPYIOIIUX daxTopoB 3a1a€T
NEPEMEHHbIE AMIHUPUYECKON BepUPUKAIIU
MOJIEJIH.

[IpakTnueckoe 3HaueHue. W3 monenu
clexyer METO 00T MYECKUI TPUHIHI
TPUAHTYJISIIIUU: HU CYObEKTUBHBIC (OTIPOC), HU
OOBEKTUBHBIC (HEHMPOMETOIBI) METONBI II0
OTAEIBHOCTH HE 00eCHeuuBaroT MOJIHON
OLICHKHU peKIaMHON 3 PEKTUBHOCTH.
MuHuManbHas BanuaHas KoMOuHauus —
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facial coding 1 CTpyKTypHpOBaHHBII OPOC —
N03BOJISIET 3a()MKCUPOBATH KAK UMIUIULUTHYIO
peaKkLuIo, TaK U OCO3HAHHYIO OLIEHKY, U, YTO
BaYXHO, U3MEPHUTH PACXOXKICHUE MEXKIY HUMHU
KaK CaMOCTOSTEIbHBIM  JHArHOCTHYECKUU
nokasarenb. g OpennpUHUMATENbCKON
NPAaKTUKHA, TPEXKAE BCEro s CyOBEKTOB
MaJIOro U CpeiHero Ou3Heca, UCHOIb3YOLINX
HEHPOMApKETUHI IPU OLEHKE pEeKIaMHBIX
KaMITaHUM, MOJZIENb ITPEIaraeT MpaKTHIeCKUI
QITOPUTM  JECUCTBUM: IpU  BBIPAKCHHOM
HUCXOJALIEM  PACXOXKACHUU OMOJKeT Ha
pa3MeIleHne CKPBITHIX PEeKJIaMHBIX (POPMATOB
ClIeyeT IepecMaTpUBaTh B I0JIb3Yy OTKPBITHIX;
[P BOCXOZSIIEM PACXOXKACHUU B YCIIOBHUAX
CWIBHBIX I1apacOLUaIbHBIX OTHOIIEHUH C
UHQIIOEHCEPOM — KOPPEKTHPOBATh
OXKHUJAHHUA OTHOCUTEIBHO KOHBEPCUM B
IIPOAAXKU; NPU KOHBEPreHIMHM KAaHAJIOB —
UCIONB30BaTh KpeaTuB Kak pedepeHc ams
MacmtabupoBanus. [l pa3BuUBaromuxcs
PBIHKOB, Ha KOTOPBIX HEMPOMAapKETHHIOBBIE
UCCIIEIOBaHMsI  PEKJIaMbl  HAXOAATCS  Ha
HA4aJbHOW CTaguy, NPEUIOKEHHAs MOJEIb
CITY’KHUT TEOPETUYECKOU OCHOBOU
MIPOEKTUPOBAHUS SMIUPUYECKUX
HCCIIEIOBAaHUI: OHA ONPEIENAET, Ha KaKOM
dTane KOTHUTHBHOW 0OpabOTKH  CleayeT
OXKMJIATh PACXOXKJEHHs, M OOOCHOBBIBAET
BBIOOpD MHCTPYMEHTOB JUIsl KakJIOTO 3Tara.
Pacmmpenne wuccnenoBaHuii 10 BBIOOPOK
entpansHoi Azun " Kaszaxcrana
OIIpENENAETCS KaK OJHO U3 IEPCIEKTUBHBIX

HanpaBJ€HU  AMIMPUYECKOW  armpoOaruu
MOJIEIIN.

NMmmkanmuu i Majloro M CpeaHEro
OusHeca TpeOyroT OTIENbHOMN
KOHIIENTYaJIA3aINH. s MCb
HEHPOMapKETUHIOBOE TECTUPOBAHUE

TPAAUIIHOHHO OCTAETCS PECYPCOEMKUM —
nporpammuoe facial coding B coueranuu c
KOPOTKUMHU OHJIAH-OIIPOCAMU CHIDKAET ITOPOT

BXOJa n AC1acT METOAOJIOTHIO
BOCHpOPI3BO)1PIMOI>'I B YCIIOBHUAX
OIrpaHUYCHHBIX GIOI[)KCTOB . HpezmonceHHas{

MOJIellb UMEET TPU MPSIMBIX CIEACTBHS JUIS
YIPaBICHUYECKUX PELIEHUH B 3TOM CErMEHTE.
Bo-nepBbiX, npu BbIOOpE MEXy
KOHKYPUPYIOIIMMHM  BEpPCHSIMH  KpeaTuBa
peleHre B MOJb3y BAapHAHTA C MEHBIIUM
pacxoXIeHUEM KaHaJoB OoJiee yCTOHUMBO MO
CPaBHEHMIO C PELLICHUEM, OCHOBAaHHBIM TOJIBKO
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Ha TIOKa3aTensX BOBICUEHHOCTH B (OKycC-
rpynmnax. Bo-BTopbeIX, mpu pacnpenaeieHun
peKIIaMHOro Oro/pKeTa MeXAy Ojorepamu U
dbopMaramMu pa3MemieHHs MPEANPUHUMATETIO
1eJ1eco00pa3HO YUUTHIBATh BEPOSITHBIN THIT
pacXoKIeHUs A KaKJIO0W KOMOWHAIIMH:
BBICOKHI PHCK BOCXOJSIIErO PaCXOXKICHHUS
CHIDKAET OXKUIACMYIO OT/Ia4Yy MPH KXKYITUXCS
BBICOKMX IIOKAa3aTelIIX BOBJICUEHHOCTU. B-
TPEThUX, JUISI ONTUMHU3AIMH KaMIaHUU B
pearbHOM BPEMEHH OTCIIC)KUBAHUE TUHAMUKU
PaCXOXKIEHUS MEXIy KaHajaMd I10 Pa3HbIM
CerMEHTaM  ayAuTopuu  JNaéT  paHHHE
WHJUKATOPbl HEOOXOMUMOCTH  IepecMOoTpa
KpeaTuBa /10 ucuepnaHus Oromxera. Tem
CaMbIM MOJI€NIb TEPEBOAUT aAOCTPAKTHBIN
NPUHIUAN TPUAHTYISIIIAA B TIPAKTHYECKHMA
WHCTPYMEHT PUHATHUS
NPEINPUHUMATENILCKIX PEIICHUH B 00JIacTH
PEKJIaMBI.

OrpanuveHus u JalIbHEHIIIIE
HCCIIEIOBAHMUSL. [IpennoxkeHHass ~ MOZCIb
SBIIICTCS ~ TEOpeTHdYeckod W Tpelyer
AMITUPUIECKOM BepHU(DUKAIIH.
ITocnenoBarenbHOCTD 9TaIoB omucaHa
JUHEWHO, TOT/a KaK peaylbHas KOTHUTHBHAS
00paboTKa MOXKET BKIIOYAaTh OOpaTHBIC CBS3H
U TapaJuteNbHbIe mporecchl. Kimaccndukamms

HEHPOMETONOB  KaKk  NPEUMYIIECTBEHHO
YyBCTBUTEIBHBIX K CucTeMe 1, a OpoCHBIX —
k Cucreme 2 mpencraBusieT  cobOoi
YIPOILIEHHE, TMOJE3HOE I IOCTPOCHHMS
MOJIENIM, HO HE MPETEHIYIOIIEE Ha IOJHOE
onucanue. Ilpouenypa KOHLENTyalbHOTO
CHUHTE3a peaju30BaHa CWJIAMU  OJIHOTO
aHAJUTHKA oe3 dhopmanbHOI
MEKKOIUPOBOYHOM IPOBEPKH HAINEKHOCTH,
YTO YACTHUYHO KOMIIEHCUPOBAHO JIBYKPAaTHBIM
HE3aBUCUMbBIM KOJMUPOBAaHHUEM BO BPEMEHHU U
CTaHJapPTU3UPOBAHHBIMU OIlEpallMOHAIbHBIMU
OIIPEICIICHUSAMH. IlepcniekTHBHBIM
HanpaBJICHUEM SBIISIETCS arpoOaIus MOJIEH B
JKCIIEPUMEHTAIILHOM JU3aiiHe c
ucnonp3oBanueM facial coding (FaceReader) u
ompoca Ha  BBIOOpKE  MOTpeOHTENEH,
MIPOCMATPUBAKOLIUX PEKJIAMHBIE MHTETpalUH,
YTO IO3BOJIUT IIPOBEPUTH IPEACKA3ZaHUS
MOJIENIM  OTHOCHUTENIBHO  JIOKAJU3alMK U
HaIpaBJICHUS PacXOXKACHHUS.
JIONOTHUTENBHBIM HANPABICHUEM BBICTYNAET
CpaBHUTENbHAsE  anpodamus MOJENUW  Ha
BBIOOPKAaX M3 pa3BUBAIOIIMXCSI PHIHKOB, B TOM
yucine Kaszaxcrana u crpan LleHTpanpHOR
A3uM, 4YTO TMO3BOJIUT YTOYHUTH POJb
KyJIBTYPHBIX MOIYTHPYIOIUX (PaKTOPOB Ha
ATare UMIUTAIMTHON SMOIIMOHAJIBHOMN OIIEHKH.

BbaaronapHocTh, KOHQUIUKT HHTEPECOB
JlanHOe wuccienoBaHME HE TOJIydano BHEIIHEro (uHaHcupoBaHus. KoHQIUKT MHTEpecoB
OTCYTCTBYET.
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MPOBJIEMbI HAJIOTOBOI'O HEUTPAJIUTETA U HHCTUTYIIUOHAJIBHBIE
OI'PAHUYEHUSA UCIIAMCKOT'O ®PUHAHCHUPOBAHUSA B PECITYBJIUKE
KA3AXCTAH

H.T. Xyna6aesa'>* “* I1.b. UcaxoBa?

'Swiss Sustainable Agri Holding Ltd., Anmarsl, Kasaxcran
2Anmarsl Menemxment Yuupepeurer AlmaU, Anvarsl, Kazaxcran
*e-mail: nargiza khudabaeva@mail.ru

AHHoTanus. MccnenoBanue MOCBAIIEHO aHAN3Y CHCTEMHBIX (pAKTOPOB, OTPAHUYUBAIOIINX HHCTUTYIIMOHAIBHOE
pa3BuTHE HCIaMckoro (uHaHCcOBOro cekropa B PecmyOmmke Kaszaxcran. B ycioBusix mmobanbHO# TpaHchopMaimu
(bMHAHCOBBIX PHIHKOB aaNTaIsI ITUYECKUX MoJieiel pUHAHCUPOBAHHSI CTAHOBHUTCS CTPATEINYECKUM NPUOPUTETOM ISt
JBepCcUBHUKALNK HAMOHATLHON DKOHOMHUKH.

Lenpto paboTHl sIBISieTCS BBISBIEHHE CTPYKTYPHBIX JETEPMUHAHT W HOPMaTHBHO-IIPABOBHIX 0apbepos,
MPEISITCTBYIONIMX MAacCIITa0MPOBAaHUIO HMCIAMCKMX (MHAHCOBBIX HMHCTPYMEHTOB. OCHOBHasi WJes WCCIEIOBaHUS
3aKIII0YaeTcsi B HEOOXOAMMOCTH TIEpeXoia OT MOJIENN «IIPaBoBOro aHkjaaBay M®IIA k rapMoHHM3aIuK HAMOHAIHLHOTO
3aKOHOJATeNnbcTBA ¢ MexayHaponubiMu cTangaptamMu AAOIFI u IFSB. Hayunas 3Ha4MMOCTB 3aKiIrodaeTcs B
KOMIIJICKCHOH JEKOHCTPYKIMM KOHIENIIMM HaJOrOBOTO HEWTpalHWTeTa B YCIOBHSX CBETCKOro mpama. IlpakTndeckas
LIEHHOCTh Pa0OTHI COCTOMT B pa3paboTKe NPHKIAJHBIX PEKOMEHOANWH IO YCTpaHEHHIO (HMCKAIBHBIX AHOMAJIHH,
OTPaHUIMBAIOIINX KOHKYPEHTOCIOCOOHOCTh UCTIAMCKUX OaHKOB.

Mertomonorudeckyro 06a3y COCTaBWIA CPaBHUTEIBHO-TIPABOBOW aHam3 ropucaukimii Kazaxcrana, OAD (DIFC) n
Benukobputannu, a TakKe CTaTUCTUIECKI MOHUTOPHHT TUHAMUKA aKTHBOB MCIAMCKIX O0aHKoB 3a mepuoxa 2020-2025
T. Microp30BaH CUCTEMHBIN MOAXO K U3YUYSHHIO HAJIOTOBOTO aAMUHUCTPHUPOBAHHUS M KaJJaCTPOBOM PETHUCTPAIIHU.

YcTaHOBIIEHO, YTO KIIHOYEBBIMU OapbhepaMu sBIsitOTCS KymyastuBHbIN dddext HIC (mocturmmii 16% B 2026 ),
PHCK NepeKkBann(pUKaUE TOPrOBBIX HAIIGHOK M OTCYTCTBHE CTaTyca «TPaH3UTHOTO BiIaAeHHs» akTuBaMH. CliesiaH BHIBOJT
0 HEoOXOMMOCTH BHEIpeHHs Ne(HHUIMN «aJbTepHaTHBHOTO (PMHAHCOBOTO j0xoaa» B Hamorossiit konekc PK. Bknan
paboThI B 00J1aCTh 3HAHHUH 00 UCTAMCKUX (PHHAHCAX 3aKITI04aeTCsl B 000CHOBaHMN KOHLETIIUH «IOPHIMYECKOTO TPEHUS»
Ha CTBIKE JBYX IOPHUCIUKIMH M TPEUIOKCHUM MEXaHW3MOB OECIIOBHOW HMHTErpamun HHCTpyMeHTOB MOIIA B
«MaTepUKOBYI0» SKOHOMHKY. VITorn paboTsl MOryT OBITH HcTiONb30Bankl [lapmamentom PK u perynsropamu (APPOP, Hb
PK) st pechopMupoBanust 3aKOHOJATENBCTBA, YTO 00SCIICUUT POCT O UCIAMCKHIX aKTHBOB M CHIDKCHHUE U3/IEPKEK JUIs
CyOBEKTOB MPEAIPHHNMATEILCTBA.

KnroudeBble cjoBa: nciamckoe (PMHAHCHPOBAHME, HAJOTOBBIM HEHTPAIMTET, HOPMATHBHO-TIPABOBBIC Oapbepsl,
MesxayHapomHbIi (HHAHCOBBIN IIEHTpa ACTaHa

KA3AKCTAH PECITYBJIMKACBIHAAYBI HCJIAM/IBIK KAPXKBIITAHABIPY/IBIH
CAJIBIKTBIK BEUTAPAIITBUIBIK MOCEJIEJIEPI MEH MHCTUTY LIMOHAJIJIBIK
[IEKTEVJIEPI

H.T. Xyna6aesa ** “* [1.B. Mcaxosa >
'Swiss Sustainable Agri Holding Ltd., Anmarsl, Kasaxcran
2Anmatsl MeHeKMEHT VYuusepcurer AlmaU, Anmartsl, Kazaxcran
*e-mail: nargiza khudabaeva@mail.ru

Tyitinneme. 3eprrey Kasakcran PecryOnukachlHIAFrel HCIaMIBIK KapXKbl CEKTOPBIHBIH WHCTUTYLHMOHAIIBIK
JaMybIH IIEKTEHTIH KyHeni (akTopnapapl Tanaayra apHanraH. Kapkel HapbIKTapbIHBIH jkahaHABIK TpaHCHOPMaIHSChI
JKaF/laiiblHIa Kap)KbUIaHABIPYJBIH STHKAJBIK MOJAENbAEpIH Oelimley YITTHIK SKOHOMHUKAHBI SpTapanTaHbIpyIbIH
CTpaTeTusUIBIK OACBIMIBIFBIHA alHAITY/IA.
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JKyMBICTBIH MakcaThl — HCIIAMJIBIK KapXKbl KypajJapblH KeHeiiTyre (maciitaOrayra) Keaepri KenTipeTiH
KYPBUIBIMJBIK J€TEPMUHAHTTap MEH HOPMaTUBTIK-KYKBIKTHIK KeJIeprijiep/i aHbIKTay. 3epTTeyain Herisri uaescel «cAXKO
KYKBIKTBIK aHKJIaBBD) MOZIeTIiHeH YITTHIK 3aHHaMaHbl A AOIF] sxone IFSB xanbikapaiblk cTaHAapTTapbIMEH YIIecTipyre
KOIIy KaXETTUIriHIe >XarTblp. FBUIBIMEM MaHBI3IBUIBIFBI 3abIPIIBI KYKBIK JKaFaiiblHIA CalIbIKTHIK OeHTaparThIK
TYKBIPBIMAAMAChIH KEIIEH 11 IEKOHCTPYKIsiIayna. JKyMbICTBIH MPAaKTHKAIBIK KYHIBUIBIFBI HCTIaM OaHKTEpiHiH Oacekere
KaOUIETTIITiH MIEeKTeHTIH (GUCKATIBIK aHOMAFSIIAPABI KO0 OOMBIHINA KOITaHOATEI YCRIHBICTAPABI d31pIIEYAeH TYPaIbL.

3eprreynin omictemenik HeriziH Kazakcran, boOO (DIFC) ixonHe ¥nblOpuTaHus OPHCAMKIMSIIAPBIH
CaNBICTBIPMANBI-KYKBIKTBIK ~ Tangay, coHpmai-ak 2020-2025 xok. Ke3eHiHmeri wuciaM OaHKTepi aKTHBTEpiHIH
JTUHAMUKACBIHA CTaTHCTUKAIBIK MOHUTOPUHT Kypaabl. CalbIKTHIK OKIMIIUICHIIPY MEH KaJacTPIbIK TipKEyi 3epaeneyre
JKYHEIi TOCUT KOJIAaHBUIIBL.

Herisri keneprinep perinae KKC-TbiH kymynsaTuTik acepi (2026 xbutbl 16%-Fa jxeTTi), cayaa ycTeMelepiH Kaita
capajay Kaymi »oHE aKTHBTEpIi «TPAH3WTTIK HEJICHY» MopTeOeciHiH Oommaybl aHbIKTanabl. KP Canblk komekciHe
«bayamanpl KapKbUIBIK TaObIC» Ne(QUHHULMACHIH EHTi3y KaKEeTTUIr Typaibl KOPBITHIHIBI jkacayabl. JKyMBICTBIH
UCIIAMJIBIK KapiKbl cajachlHa KOCKAH YJeci eKi IOpPUCIUKIMSHBIH TYHICKEH JKepiHAeri «KYKBIKTBIK yikemicy (legal
friction) TyKbIpeIMAaMachiH HerizgeynaeH xkoHe AXKO KypanmapelH «MaTepHKTIK» OSKOHOMHKAra KeJeprici3
(OecrioBHBIN) WHTETpanusIdy TETIKTepiH YChIHyHaH Typanbl. JKymeic Hotmkenepin KP IlapmamenTti MeH perreymri
opraanap (KHPJA, KP ¥b) sannamaHb pedopmanay YIIiH HMaiganaHa ajaanbl, Oy1 UCIaMIBIK aKTHBTED YIIECIHIH oCyiH
JKOHE KOCIITKEPITiK CyObeKTiIepi YIIiH IMIBFBHAAPIBIH a3al0bIH KAMTaMAachl3 €TeIi.

KinT ce3nep: mcnamipIK Kap>KbUIaHIBIPY, CAJbIKTBIK OEHTapanThUIbIK, HOPMAaTHBTIK-KYKBIKTHIK Kenepriiep,
«AcTaHa» XabIKapaJbIK KapiKbl OPTaIBIFbI

TAX NEUTRALITY ISSUES AND INSTITUTIONAL CONSTRAINTS OF ISLAMIC FINANCE
IN THE REPUBLIC OF KAZAKHSTAN

N. Khudabaeva'->* ® P. Isakhova 2
'Swiss Sustainable Agri Holding Ltd., Almaty, Kazakhstan
2Almaty Management University AlmaU, Almaty, Kazakhstan
*e-mail: nargiza khudabaeva@mail.ru

Abstract. The research analyzes systemic factors limiting the institutional development of the Islamic financial
sector in the Republic of Kazakhstan. Amid the global transformation of financial markets, adapting ethical financing
models has become a strategic priority for national economic diversification. The study aims to identify structural
determinants and regulatory barriers hindering the scaling of Islamic financial instruments. The core idea focuses on the
necessity to transition from the AIFC "legal enclave" model towards harmonizing national legislation with international
AAOIFT and IFSB standards. The scientific significance lies in the comprehensive deconstruction of the tax neutrality
concept within a secular legal framework. The practical value consists of developing applied recommendations to
eliminate fiscal anomalies limiting the competitiveness of Islamic banks.

The methodological framework includes a comparative legal analysis of the jurisdictions of Kazakhstan, the UAE
(DIFC), and the UK, alongside statistical monitoring of Islamic bank asset dynamics from 2020 to 2025. A systemic
approach to studying tax administration and cadastral registration was applied.

It has been established that key barriers include the cumulative VAT effect (reaching 16% in 2026), the risk of
reclassifying trade margins, and the absence of "transit ownership" status for assets. The study concludes with the
necessity of introducing an "alternative finance return" definition into the Tax Code of the Republic of Kazakhstan. The
contribution to the field of Islamic finance lies in substantiating the "legal friction" concept at the intersection of two
jurisdictions and proposing mechanisms for the seamless integration of AIFC instruments into the "onshore" economy.
The findings can be utilized by the Parliament of Kazakhstan and regulators (ARDFM, National Bank of RK) to reform
legislation, ensuring an increase in Islamic assets' share and cost reduction for business entities.

Keywords: Islamic finance, tax neutrality, regulatory barriers, Astana International Financial Centre

BBenenue [Tepserit aTan (2009-2012 rr.): Tlepuoxa

IIpouecc BHEJIPEHUS HCIIAMCKOMN «IlepBoHaganbHOM penenuun». Kaszaxcran
(UHAHCOBOM MOAETM B IPaBOBOE IOJIE cTaJ nmuoHepoM B LleHTpanbHOM A3un, puHSsB
Pecnybnmnku Kazaxcran MOXHO pa3/ienuTh Ha 3akon PK or 12 ¢espans 2009 roma «O
TPU KJIFOYEBBIX ATara, KaXAbl U3 KOTOPBIX BHECEHMM W3MEHEHMH U [JOINOJHEHUH B
XapaKTepU30BAJICS cnenu(uIeCKUMH HEKOTOpbIe 3akoHojarenbHbie akThl PK 1o
BbI30BAMH M  MOMBITKAMU  MPEOAOJICHUS BONpPOCAM OpraHu3allMl W JeATeIbHOCTU
CTPYKTYpPHBIX 0apbepoB. UCIIaMCKUX ~ OaHKOB WM OpraHHW3aluu
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MCJIAMCKOTO (buHAHCUPOBAHUS. Kak
orMedaeTca B Tpyde “OCHOBBI HCIAMCKOTO
¢duHaHCUpOBaHUA: 3TOT miar ObLI

MOJINTUYECKHU JETEPMUHUPOBAH CTPEMIICHUEM
IpUBJIEYb UHBECTULIMY U3 cTpaH [lepcuackoro
3anuBa. OqHaKo npaBoBas 0aza TOro nepuoaa
HOoCcWIIa (hparMEHTapHBIN XapakTep: ObuIH
JIerajJu30BaHbl JHUIIb 0a30Bble MHCTPYMEHTHI
(Mypabaxa, Umxapa, Mymapaka, Bakaina), a
HAJIOTOBOE€  3aKOHOAATEIBCTBO  OCTAJIOCH
NpaKkTUYeCKH 0e3 W3MEHEHHH, 4TO CO3Jalo
HEME/JICHHBIN KOH(ITUKT buckaIbHBIX
untepecoB (bainayner E. A., 2014:112-115).

Bropoit  sram  (2015-2018  rr):
HNucturynuonansHoe pacmmpenue. [punstue
B 2015 romy mompaBoK, pacUIMPSIONINX
BO3MOXXHOCTH  MCJIAMCKOTO  CTPaxOBaHMUS
(Takadym) u peiaka neHHbix Oymar (Cykyk),
03HaMEHOBAJIO HOTIBITKY CO3J1aHus
MOJIHOLEHHON 3KocucTeMbl. B 3TOT mepuon
OTEYECTBEHHbIN UCCIIEI0BATENb A.C.
AnumbaeBa yKa3bpIBaeT Ha Hauajo «HAJIOTOBOM
aJlanTalyu» — BHEAPEHUE IEPBBIX HOPM O
HaJoroBoM HeWrtpanutere. TeM He MeHee,
MHCTUTYIIMOHAJIbHASI UHEPIUS TPAJAUIIMOHHBIX
bBY u OTCYTCTBHE MHCTPYMEHTOB
mukBuAHOCTH y Hammonanesnoro banka PK
CAEpKHUBAIU Pa3BUTHE ceKTopa (AnumbaeBa
A.C., 2022: 148-156).

Tperuit sran (2018 1. — HacTosmiee
BpeMs): Opa MexIyHapoaHOro (PMHAHCOBOTO
neHrpa “Acrana” W “mpaBoOBOro JIyaiau3ma’.
3anyck M®IIA (AIFC) co3man mpeneneHT
COCYIIECTBOBAHHUS JIBYX MPABOBBIX CHUCTEM B
OJTHOM CTpaHe M DJKCHEPTHOE COOOIIEeCTBO
YKa3bIBaeT Ha Pa3pbIB MEXAY JTUOEpaTbHBIM
perynupoBanueM  BHyTpu  MOPIA u
PUTHAHOCTHIO HAI[MOHAJILHOTO
3akoHomareascTBa (Abduh, M., 2023, Vol.4:
1152). Coznanue Komurera 1o
perynupoBanuio (¢puHaHCOBBIX ycayr (AFSA)
1mo3BoJiiII0 BHeApUTh cTaHmaptel AAOIFI u
IFSB nHampsmyro. OnHako, 3TO TNPUBENO K
BO3HUKHOBEHHUIO «PETYISITOPHOTO DPA3pPhIBaN:
komrnanuu BHYyTpu MODIIA onepupyror mno
MHUPOBBIM CTaHJapTaM, B TO BpeMs Kak
OCTaJllbHbIe ~ OaHKW, HE  BXOASIIUE B
FOPUCAUKIINIO MOIIA, MO-TIPEKHEMY
OTpaHUYEHBI )KECTKUM HanoroBsiM KoAeKCOM
PK wu cymeGHo#i mpakTukoii  00IIeTO
rpaxzaanckoro npasa (CeitrkacumoB I. C.,
2019: 210-224).
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Hecmorps Ha co3ganue pa3BUTOU
uHppacTpykTypel B pamkax ~ MO®DIIA,
JESTENIbHOCTh KOTOPOTO peryaupyercst

Koucturyuronnsim 3akoHoM PK Ne 438-V ot
07.12.2015r., TeMIibl pocTa CEKTOpa OCTal0TCA
ymepenHsiMu. CorntacHo otuety Kazakhstan
Country Report (IsDBI, 2024: 14), Kazaxcran

oOanaer HanOOIbIINM [IOTEHIINAJIIOM
pa3BHUTHSA HACIIAMCKOT'O OaHKUHTa B
LlenTpansHoit Aszwun, OIIHAKO

WHCTUTYIIMOHANIbHAS cpenia TpedyeT rryOoKoit
pEeBU3UU I YCTPAHEHHS 0aphepOB HA CTHIKE
CBETCKOTI'0 U IIIapUATCKOTO MpaBa.

Ha wmavano 2026 roma wuciaaMCKUH

(uHAHCOBBII CEKTOp Kazaxcrana
IIpEeACTaBJICH JBYMSI HOJTHOLICHHBIMU
0aHKaMu,  HECKOJIbKMMU  JIN3WHTOBBIMHU
(mmKapa) KOMIAHUSAMH M OpPOKEPCKUMHU
opranusanusmu B nepumerpe MOLIA.

Takum o0pasom, TUIIOTE3
UCCIICIOBAaHHSA 6azupyercs Ha
INPEANOJIOKEHUH O TOM, YTO [JIaBHBIM

JNECTPYKTUBHBIM (PAKTOPOM MJIsI HUCIAMCKOTO
¢unaHcoBoro peiHka B Kazaxcrane BeicTynaer
HEe JeUIUT PEryIsITOPHBIX TPaBWI, a
dbyHIaMEHTaTBHBINA JTMCCOHAHC MEXITY
BHYTPEHHEH  HKOHOMHUYECKOH  MpUpOIOoit
MapTHEPCKUX KOHTPAKTOB W JTOTMATHYECKOM
TPaKJIaHCKO-TIPABOBOM MOJIEJIBIO
OTE€YECTBEHHOTO PETYIUPOBAHUSI.
MeTtoabl uccae10BaHUSA
MeToaom0ru4ecKyo OCHOBY
WCCIIEOBAHMUS ~ COCTABISIIOT  CUCTEMHBIHI
MOAXONl, CPaBHUTEIBHO-IIPABOBOM  aHaW3
(koMIapaTUBUCTHKA) 3akoHOAarenbcTBa PK n
CTaHJapTOB AAOIFI. DMIUPUYECKOU
OCHOBOM MO CITYXKUITH HKOHOMUKO-
CTaTUCTHUYECKUE JaHHble HarmoHampHOTO
banka PecnyOmukm Kaszaxctan, OTYeThI
MHUPOBBIX  HUCIAMCKUX  HHCTUTYTOB |
aHAJMTUYECKUE MaTepuayibl ATEHTCTBA IO
PETYIHPOBAHUIO W Pa3BUTHIO (HUHAHCOBOTO
peiaka Pecryonuku Kazaxcras.
Pe3yabTarsi |
HCCJIeI0BAHUS
KadecTBeHHBIN aHAIN3 MTOKA3bIBACT, YTO
PBIHOK CTOJNKHYJCS € «3(pQPEKTOM HUKOU
0a3p». HecMoTpst Ha €XETOmHBIN TMPUPOCT
aKTHBOB B a0COJIOTHBIX LU PAX, UX YACTbHBIN
Bec B cTpykrype BBII 1 COBOKYITHBIX akTHBax
OAHKOBCKOTO CEKTOpa OCTAeTCS KPUTHUYECKH
MasbM (okono 0,28%).

o0cyKIeHue
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KitoueBple  TOKazarenmu  TEKYIIETO
COCTOSIHUSL:
1. Oxkomo 80% Bcex cHEIIOK

uciamckoro Oankunra B PK mpuxomsrTcs Ha
Mypabaxa (TOBapHBI KpEAUT C HALECHKOM),
YTO CBUJICTEILCTBYET 0 cinabom
UCTIOJIb30BAHHUH Oonee CIIOKHBIX
WHBECTUIIMOHHBIX MHCTPYMEHTOB, TaKHX KakK
Mynapaba uiau mpsiMoe y4acTHE B KaluTame
(LSEG, 2025: 140).

2. B omimuume oT TpaguIMOHHBIX
0aHkoB, wuciaamckue HHCTUTYTHI B PK He
UMEIOT JOCTyma K mporpamme «IKOHOMHKA
MPOCTHIX BEUIC» U APYTrUM CyOCHIUPYEMBIM
TOCYAapCTBOM JIMHUSM JIMKBUIHOCTH, TaK KaK
MEXaHU3Mbl CYOCHIMPOBaHHS 3aBsi3aHbl Ha
NpOIEHTHONW cTaBke (interest rate), dTO
3ampenieHo Hopmamu [llapuara.

3. HccnenoBanus MOATBEPIKAAIOT,
YTO ypOBeHb (UHAHCOBOH TI'PaMOTHOCTH
HACEJICHUS B OOJACTH HMCIAMCKHUX (UHAHCOB
octaercss HU3KUM. [loTpeOuTenp 3a4acTyro
BOCIIPMHUMAET  HMCIAMCKUH  OaHK  Kak
«OecIpoLIeHTHBIN 3ae€M», HE 0CO3HABAsI PUCKO-
pacrpeienuTeIbHy 0 IPUPOTy KOHTPAKTa, YTO
BeJeT K KOTHHTHBHOMY JINCCOHAHCY TIPH
ornenke croumoctu ycayr (LSEG, 2025: 42)
ITo JTAaHHBIM HAITMOHAJTLHBIX
COILIMOJIOTHYECKHX ompocoB, Oomee 60%
PECTIOHIEHTOB HE Pa3INYal0T SKOHOMHUUYECKYIO
CyTh HCITAMCKUX u TPaJAUIIMOHHBIX
(UHAHCOBBIX MIPOIYKTOB, 91O
noATBepKAaeTcss BbiBogamu Islamic Finance
Development Report (LSEG, 2025: 42).
[Torpebutenu  3a4acTyi0  BOCHPUHUMAIOT
UCITAMCKHI OaHKWHT HCKIIOYMTEIFHO Kak
«OecCIpolIeHTHBIN 3aeM», He TIOHUMAasi PHCKO-
pacrpenenuTeabHyI0 TPUPOAY KOHTPAKTOB.

Texyliee COCTOSHUE XapaKTepu3yeTcs
OTCyTCTBHEM  emuHoro  «Macrep-tuiana
pa3BUTHUSA UCITAMCKHUX (buHaHCOBY,
AQHAJIOTMYHOTO  TE€M, YTO TMPHUHATHI B
WNunonesnn wiam Mamatisuu. B Kazaxcrane
pa3BUTHE  HCIAMCKOTO  (DMHAHCHPOBAHUS
MPOUCXOIUT UTEepanoHHO. (TeuecTBEHHBIE
VYEHBIC YKa3bIBAlOT Ha TapajioKc: IpHU
HATMYUU TIOJINTUYECKOW BOJHM HA BBICIIEM
YpOBHE, WCTIOTHUTEIIbHBII anmapar
(HamoroBBIE  OpPraHbl, Cydbl)  3a4acTyIO
ONOKUpPYEeT WHHUIMATUBBI HU3-32 OTCYTCTBHUS
METOAOTOTHYECKOM 0a3bl.
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B uyactHOCTH, CcOXpaHSETCS «pPUCK
nepekBatuuKanuu cueiaok». I[lockonbky B
I'paxxnanckom komekce PK  orcyrctByer
JeragpHOe  ompeAeneHue  «(UHAHCOBOM
CACIKM Ha OCHOBE TOPIOBBIX OIEpALUN»,
mobas  KyIUI-pojaka € HAlCHKOW,
coBepmiaemMass OaHKOM, B Cyl€ MOXKET OBITbH
[epecCMOTpeHa 4epe3 Npu3My CTAaTbU O
POCTOBUIMYECTBE WM IPUTBOPHBIX ClENKaX,
€CIIM HAalleHKa CYIIECTBEHHO IIPEBBIIIAET
PBIHOUHYIO CTaBKy BO3HAarpaKIEHHUs 110
KpeIuTaM.

OteuecTBEHHAass IIKOJA CXOIUTCSA BO
MHEHHMM, 4YTO OCHOBHas Iperpaga — 3TO
(byHKIMOHATBHAS KOHBEPIeHLINS, npu
KOTOPOM HMCHAaMCKMM HPOAYKT IBITAOTCS
«TIOATHATB» TOJ ONpeaeicHne OaHKOBCKOTO

3aiiMa, uTO JAe-(pakTo HUBEITUPYET €ro
9KOHOMMYECKYIO CyTbh.
B TO BpeMs Kak OTeYECTBEHHBIE

HCCIIEIOBATENN CIPABEAJIMBO YKa3bIBAIOT HA
orcyrctBue B 'K PK mexaHusMoB 3amiuThl

mpaB 0aHKa TpU  CACIKAX  ydacTus,
3apyOeKHble KPUTHKHU, B YacTHOCTU M. Dib-
I'amann (El-Gamal, 2006: 221),
MPEeNYIPEXKTAFOT 0  pHCKax "mycron

000J104KH", KOrJa Ype3MepHas ajanTanus K
TPaJULMOHHBIM  OAaHKOBCKMM  CTaHAapTam
JUIIAET HUCJIaMCKoe (UHAHCUPOBAHHUE €ro
[JIaBHOTO KOHKYPEHTHOTO MpeuMyllecTBa —
ITUYECKON HaNpaBIEHHOCTM U CBSI3U C
peatbHBIM CEKTOPOM SKOHOMUKH.

Ananus HOPMAaTHUBHO-TIPABOBBIX
OTPaHUYEHUH BBISIBUJ CIIETYIOLIEE:

1. @dyHaMeHTaIbHBIM OapbepoM
apisieTcs cT. 715 I'paxnanckoro kogekca PK.
TpanuioHHOE MpaBo paccMaTpPUBAET JEHBIU
Kak 00beKT 3aiiMa. B ncnamckux xe punancax
JNEHbIW — JIMIIb CPEICTBO H3MEpPEHUS
CTOMMOCTH, a JI0XOJ] U3BJIEKAETCS U3 TOPrOBOM
HAIIeHKH WIH J0JIU B PUOBUIH.

B cnyuae nmedonra knmenrta, cymbr PK
4acTO PYKOBOJCTBYIOTCS HOpPMaMH O 3aIUTE
MpaB 3aE€MUIUKOB, OrpaHUuYMBas HaLEHKY
0aHKa, TpakTys €€ Kak «HEYCTOHKY» WU
«CKpBbITOE BO3HarpaxkaeHue». OTCyTCTBHE B
I'K PK nonsitust «ToproBoe (puHaHCHpPOBaHUE
U1 OAHKOB» CO3/1a€T IIPABOBOM BaKyyM, Il
UCIIaMCKU OaHK HECeT PUCKHU KakK IMPOAABELl
(o kayecTBy TOBapa), HO OTPaHUYEH B TIpaBax
Kak ((MHAHCOBBIA MHCTUTYT.
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Crenuuka CHEIIKHA Nmxapa
(ucmaMckast apeHaa) mpeanojaraeT, 9To OaHK
ocTaeTcsi COOCTBEHHMKOM akTuBa. OIHAKO
npyAeHInaIbHbie HOpMaTUBBl AreHTcTBa PK
M0 PETYIUPOBAHUIO U PA3BUTHIO (PMHAHCOBOTO
peiHKa (APP®P) TpeOytoT Hanuuusi TBEp0TO
3asiora. Bo3Hukaer cuTyauus, korma OaHK
JOJDKEH OOeCIeuUTh aKTUB, KOTOPBIA M Tak
MPUHAJJICKUT €My Ha MpaBe COOCTBEHHOCTH.
310 Tpelyer CO3/1aHus CJIOXKHBIX
IOpUMYECKUX HAJACTPOEK, YBEIMUYHUBAIOIINX
TpaH3aKLIUOHHbIE U3ICPIKKU.

2. Peanuzanus [IPUHLINIIA
HAJIOroBOro Heurpanurera B PecrnyOnuke
Kazaxcran CTaJIKUBACTCS c
byHIaMeHTaIbHBIMU MPOTUBOPEUUSIMH,
00yCIIOBJIEHHBIMU PUTHUIHOCTBIO
¢duckaibHOrO aJIMMHUCTPUPOBAHUS u
OTCYTCTBHEM aJICKBaTHOM KOHLIENTYaJIbHOU
0a3pl AN HMHTEPOpPETAlUU  HUCIAMCKUX
(¢uHAHCOBBIX HMHCTPYMEHTOB. HecMmoTps Ha
Haimuue B Hamorosom  komekce PK
CHEIHMAJIbHBIX HOPM (B YaCTHOCTH, CT. 12 U CT.

477), HampaBJICHHBIX Ha YpaBHHBaHHE
HAJIOTOBBIX  TOCJEICTBUM  HMCIAMCKUX H
TPAIUIIMOHHBIX OMEparuii, Ha MPAKTHKE

COXpaHseTCsl CUTYyalusl CKphITON (pHCKaIbHON
JTACKPUMHUHAIUH. [myGoxuit a”anm3
MO3BOJIIET KOHCTAaTHPOBATh, YTO TEKYIIas
MOZIETTh AJIMUHUCTPUPOBAHUS Oa3zupyercs Ha
(opmMaIbHO-IPaBOBOM MOJXOIE,
UTHOPHUPYOIIEM HKOHOMHUYECKYIO
CYOCTaHIIMIO CIENOK, YTO B MEXIyHapOIHOMN
NPaKTUKE XapaKTepU3yeTcsl KaKk HapyIICHHE
JOKTpHUHBI «substance over formy.
LlenTpanpHOii npooreMoit
aIMUHUCTPUPOBAHUS BBICTYIAET IPaBOBAs
KBaJM(HKAIMS «HAIEHKHW» B  JOTOBOPax
KyIUTU-TIPOIAXXH € OTCPOYKOM  IUIaTexa
(Mypabaxa). B To Bpemsi Kak TpajgULIMOHHOE
BO3HArpaX/Je€HUE TO KpeauTy olnagaer
0€3yCIIOBHBIM  CTaTycOM  BBIYETA  JJIA
KOpHopaTUBHOTo nopoxoaxoro Hajora (KITH),
HAIICHKa 110 MCIAMCKUM KOHTpPAKTaM HEPEIKO
MOABEPTaeTcsl PUCKY NepeKBaIU(pUKaLUU CO
CTOPOHBI HAJIOTOBBIX OpPTaHOB B OOBIYHBIN
JI0XOJl OT peanu3anuu ToBapoB. llomoOHas

HEOMMPECACIICHHOCTDb BBIHYXIAcT
HaJIOIrOoIIaTCJIbIIIUKOB — KIIMCHTOB
HCIIAMCKHX OaHKOB — HECTHM IOBBIIICHHBIE

pI/ICKI/I JOHAYUCIICHHUA HAJIOI'OB U H_ITpa(I)HBIX
CaHKIMH. 3apyOeKHbIE UCCIIEI0BATEH, TAKHE
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kak M. Omnp-I'amans (El-Gamal, 2006: 18),
CIPaBEUIMBO YKAa3bIBAIOT, YTO B YCIOBUSIX
CBETCKMX IIPaBOBBIX CHUCTEM OTCYTCTBHE
YeTKoM  JNeUHUIUMU  «aJbTEPHATUBHOTO
(uHaHCOBOTO JI0XOZa» mpeBpariaet
HAJIOTOBBII HEUTpaJIUTET B JCKIapaTHUBHYIO
HOpMY, HE TMOJAKPEIUICHHYIO IMPOLEAYypPHBIMU
rapanTusiMu. B KkazaxcTaHCKHX peanusix 3TO
ycyryounsercs OTCYTCTBHEM
CHeIHaIN3UPOBAHHBIX pa3bsCHEHUI
Komutera rocynapcTBEHHBIX JIOXOIOB, YTO
OCTaBJIIET BOIPOC NPU3HAHMS HAICHKU B
KaueCTBE BbIUETA HA YCMOTPEHHE KOHKPETHOTO
MHCIIEKTOpA B XOZIe HaJIOTOBOM MPOBEPKH.
Oco0oro  BHUMaHMsI  3aCILy’KMBAET
CUCTeMHBI  Je(eKT aJIMUHUCTPUPOBAHUS
Hajora Ha gobamienHyo ctoumocts (H/C),
BO3HUKAIOIIUN B MHOTOCTYTIEHYATBIX
TpaH3akuuax. [lpu coBeplIeHUH CHENTKU
Mypabaxa wucnaMckuii OaHK BBICTYIAET
MIPOMEKYTOYHBIM 3BEHOM, IpUoOpeTas akTUB
y TMOCTaBIIMKa JJig €ro Hocleayrouei
peanuzanuu kineHty. Xors cr. 397 HK PK
ocBoOOXKaeT nanHyio omneparuio or HJIC,
(akTHUeCKUH «pa3pbiB» B IIETIOYKE 3a4ETOB
NPUBOAUT K  KyMYJISITUBHOMY  3(QeKxTy.
Maremartudeckoe u SKOHOMMYECKOE
obocHoBaHue KymynsaTuBHOTO 3(pdexra HIAC
B pasmepe 16% HampsAMyr0 BBITEKAeT U3
neiictBust 0azoBoit craBku HJIC (16%) u
HOPMAaTHBHO yCTAHOBJEHHOTO MeXaHU3Ma
HCIIAaMCKMX  TOProBbIX  caenok.  Korga
UCIIaMCKU OaHK MPUOOpPETaeT MMYILECTBO Y
nocraBmuka (torareneiuka HJC) s
MOCIENYIOMEH Mepernpofaxu KIHUEeHTY IO
noroBopy  Mypabaxa, 9Ta  TepBUYHAS
orepanus sBJIsETCs 00JaraeMbIM 000pOTOM, U
Oank yrurauuBaet Bxomsaumii HIC B pasmepe
16%. Opnako mnocnenyronias nepeaada
JAHHOTO WMYIIECTBa KOHEYHOMY KJIMEHTY B
pamKax HCIIAMCKOTO buHAHCUPOBAHUS
MPU3HAETCS  OCBOOOXKICHHBIM  0OOPOTOM.
CornacHO HaJIOrOBOMY 3aKOHO/IATENbCTRY, IPU
COBEpUIEHHMH  OCBOOOXJEHHBIX  00OOPOTOB
MCTaMCKuil 0aHK MOIHOCTBIO TePSET MPaBo Ha
otHecenne "Bxomsmiero" HJC B 3auer. B
pesyabpTraTte Bcs CyMMa YIUTAYeHHOTO Hajora
(16%) HEe aAMUHUCTPUPYETCSI KaK TPAH3UTHBIH
HaJol, a HampsMyl  BKJIIOYaeTCs B
cebectonmMocTh (puHAHCUpOBaHHS (B TEJO
noroBopa Mypabaxa), (opMupys YHCTBINA
KyMYJSITUBHBIA 3P HEKT ynopoKaHUsS aKTHBA
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JUTSI KOHEYHOTO TIoTpebuTes poBHO Ha 16% mo

CpPaBHEHHIO c TPaAULIMOHHBIM
KpPEIUTOBAHHUEM.

3. AHaNOru4Hble NECTPYKTUBHBIE
MPOIECCHI HaOIIONa0TCA B cthepe
UMYIIECTBEHHBIX  HajoroB.  Cneuuduxa
UCITAMCKHUX KOHTPAKTOB, TpeOyromiast

BPEMEHHOTO Tepexo/ia MpaBa COOCTBEHHOCTH
K (UHAHCOBOMY HWHCTUTYTY (OCOOCHHO B
cnenkax Mmxkapa u Mypabaxa), HakJiaIbIBaeT
Ha 0aHK 00s13aTeNIbCTBA MO yILIaTE€ HAJIora Ha
UMYIIECTBO W TPAHCIOPTHBIE CcpenacTBa. B
OTIIMYUC OT PAa3BUTHIX IOpPICI[PIKI.II/Iﬁ, TaKuXx
kKak BenukoOpuraHusi, rae BHEIAPEH CTaTyC
«TPAH3UTHOI'O0 BJIAACHUS» IJId HCIIaMCKHUX

O6ankoB, B Ka3zaxcrane kaxjgas cMeHa
COOCTBEHHUKA perucTpupyercs Kak
HOJTHOLICHHAs crenka c yILIaToM

COOTBETCTBYIOIIMX MOLUIMH U cOOpoOB. DTO
HOPOXKJAET HE TOJBKO JIONOJIHUTEIbHbIE
(UHAHCOBBIC M3IEPXKKU, HO U KOJIOCCAIBHYIO
aJIMUHUCTPATUBHYIO HAarpysKy, CBSI3aHHYIO C
HEOOXOIMMOCTBIO BEACHHUS Pa3/IeIbHOTO yUeTa
II0 MHOXXECTBY OOBEKTOB, HAXOASIIUXCS Ha
Oamance Oanka numb (opmanbHo. Ponxu
Yuncon (Wilson R., 2012: 52) B cBoux
UCCIICIOBAHUSAX ~ OTMEYaeT, 4YTO HMEHHO
OTCYTCTBHUE «OECIIOBHON» PErHCTpaIUy MPaB
COOCTBEHHOCTH SBIISICTCS Haubonee
TPYIHOIPEOIOTUMBIM 6aprepom JUISE
MaciTabupoBaHHUs HCIAMCKUX (PUHAHCOB B
CTpaHax C >KECTKOM CHUCTEMOW 3€MEJIbHOTO U
UMYIIECTBEHHOTO Ka/1acTpa.

DOMIUPUIECKIM MOATBEPKICHHEM
MHCTUTYLMOHAIBHBIX OaphepoB Ha YpOBHE
NPaBOTIPUMEHEHUS BBICTYTAET IpeleeHTHAS
NpaKkTUKa CTPYKTypupoBaHus caenok Mmxapa
MyHraxus buttamnuk (MCIaMCKUNA JTU3UHT C
HOCIIEeTYFOIUM epexooM npasa
COOCTBEHHOCTH) TNHOHEPAMHU MapTHEPCKOTO

Oankuara B PK (B wactHoctn, AO
«Ucmamckuii 6ank « ADCBY).
Hecmotps Ha 3aKOHOAATEIhHOE

paspelleHre MCIaMCKUX onepaunui, GuHTeX-
UHCTUTYTBl ~CTOJIKHYJUCh C HOPMAaTHUBHO-
NPOIEYPHBIM BaKyyMOM IIpH PErHCTPaliu
TUTyJa COOCTBEHHOCTH Ha apeHIyeMble
aKTUBBI (TPAaHCIOPT M CHEITEXHHWKY) B
cnenuanusupoBanHbix HeHTpax (Cnen [HOH)
U OpraHax JI0pOKHOM MOJIMLUH, B YACTHOCTH:

eB  OTIMYHE OT  TPAIUIHOHHOTO
JW3UHra,  TO3BOJSIOIIETO  OCYILECTBIIATH
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NpSIMYyI0O  BPEMEHHYIO  PETUCTpPAlldIi0  Ha
JIM3UHronoayyvarens, a1 Mmxapa aeicTByer
MEXaHHU3M JBOWHOW IOCTAHOBKM Ha y4yeT —
MEepBOHAYAIILHOE odopmIieHre npaB
COOCTBEHHOCTH M ymjara cOOpoB OaHKOM C

MOCNICAYIOIIed  perucTpanyed  Jororopa
apeH/IBL.
e U3-3a OTCYTCTBHS 00oco0ieHus

Nmkapa kak caMOCTOSTETLHOTO HHCTUTYTA B
I'paxnanckom koaekce PK, Hamorosbie opranbl
CKJIOHHBI KJIAaCCU(UITUPOBATH €€ TUIATEKH KaK
OTICPAaTUBHYIO  apeHay (MMYIIECTBEHHBIN
HaiiM). DOTo smmaer OaHK TmTpaBa Ha
YCKOPEHHYIO aMOpPTH3aIMio, a KJIHNeHTa —
BO3MOXKHOCTH OTHECEHHS 3aTpaT Ha BBIYCTHI
o KIITH.

JlaHHBI KEHUC HaNSIAHO JIOKA3bIBAET
WHCTUTYITUOHATBHYIO HECOBMECTUMOCTbD
JIOKQJIBHBIX PErHCTPAIMOHHBIX M HAJIOTOBBIX
perinaMeHToB ob1ei FOPUCTUKITIT
Kazaxcrtana ¢ MOIJIMHHOM SKOHOMHYECKOM
MPUPOAOH  HMCIAMCKHX  KOHTPAKTOB, YTO
OJ0KHMpyeT MacmTaOupoOBaHUE PO3ZHUYHOTO
CerMeHTa MapTHEPCKOTO (PMHAHCHPOBAHUS

Takum 006pazom, HEOOXOAMMO OTMETHTD,

YTO  KpPUTHUKA  JICUCTBYIOIIEH  CHUCTEMBI
HaJIOrOBOT'O aIMUHUCTPUPOBAHUS B
Pecnyomuke ~— Kazaxcram ~ cBomutcst K

HEOOXOIMMOCTH Iepexo/ia OT (parMeHTapPHbIX
MOMPABOK K CO3/1aHUIO0 KOMITJIEKCHOTO peKuMa
«9KBMBAJICHTHOTO HAJIOTOOOIOXKEHUS». ITO
MOJpa3yMeBaeT BHEApPEHHWE B  HAJIOrOBOE
3aKOHOAATEIbCTBO KAaTETOPUM  «AOXOJ  OT
UCIaMCKOTO  (MHAHCUPOBAHUS», KOTOPBII
JOJDKEH aBTOMAaTHYECKH oO0NafaTh BCEMHU
npedepeHLnsIMH, MPUCYIIUMHU
BO3HArpa)<JCHUIO IO 3aliMaM, HE3aBUCHUMO OT
IopuaArYeckol  (GopMbl KOHTpakTa (KyIuis-
IIpOaKa, apeHJa WM y4acTHE B KaluTale).
be3 ycrpanenuss yka3zaHHBIX (UCKATbHBIX
aHOMaJIuil HCIaMCKUN (PUHAHCOBBIM CEKTOP
Oyaer mponoikarth (PyHKIMOHMpPOBATH B
YCIOBUSIX ~ HUCKYCCTBEHHO  3aBBIIICHHBIX
U3JEPKEK, YTO TMPEMSITCTBYEeT peaan3alun
cTparernueckux uened Kazaxcrana 1o
CTAaHOBJICHUIO B Kaue€CTBE PETHOHAJIBHOTO
LIEHTPA UCIAMCKON 3KOHOMUKH.

Jn11 OOBEKTHBHON OIGHKH BIIHSHUS

CTPYKTYPHBIX 6apbepoB HEOOX0IMMO
pPaccMOTpeTh TUHAMUKY AKTHBOB KIIFOYEBBIX
HUT'POKOB PBIHKA — AO
“Ucnamckmii 6ank «<ADCB»  (6p1Bm.  AO
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«Mcnamckuii 6ank «Al Hilal») u AO «Zaman

Banky.

Temnbl pocta ucinamckux 6ankoB B PK He

COOTBETCTBYIOT MOTEHIMANy CIpoca,

4qTOo

MOATBEPKIAACTCS

CJeYIOIUMHU

CTaTUCTUYCCKHMU TaHHBIMMU:

Tadauuna 1- JluHaMnKa COBOKYIHBIX aKTHBOB HcJdaMcKuX 0ankoB PK

Fox Hcnamekui ﬁal_m ADCB Zaman Bfnk CoBokynHasi 10/ B aKTHBAX
(mapa T) (mapxa T) BBY PK (%)
2020 74,2 21,5 0.28%
2021 89,6 25,8 0.29%
2022 102,3 28,1 0.27%
2023 115,8 31,4 0.26%
2024 134,5 36,2 0.28%
2025 265,5 52 0.46%
[IprmMedanue — cocTaBlieHO aBTOpoM Ha ocHoBe uctounuka (HEPK, 2026)

Cornacuo oruety EBpasuiickoro Oanka
passutus (EABP) 3a 2025 roa, coBoOKyIHbIE
aKTUBBI HCIaMcKuX OaHkoB B Kasaxcrane
cocTaBuiu nopsjaka 621 mun nomwtapos CIIA
(B axBuBaseHte okoso 317-320 mupn TeHre),
YTO MOYTH B TPU pa3a MPEBbIIIAET OKa3aTeIu
2022 rona. OcHoBHOM ipupoct obecrneumn AO
«cnmamckuii 6ank «ADCBy», deit moprdenb
3HAYUTEIBHO PACIIUPHUIICS 32 CUET y4acTus B
nporpammax  ¢uHaHcupoBanus MCBb u
po3nuuHoro cextopa (EABP, 2026).

OcHOBHEIE BRIBOABI U3 aHaiu3a 3a 2025
roa:

1. BnepBble 3a goiroe Bpemsi A0S
cexkrtopa B obmeil kop3uHe BBY PK nauana
npubmmxkarbest Kk ormetrke 0,5%. Tem He
MEHEe, OHa BCE €lIe OCTAeTCSd KPUTHUYECKU
HU3KOW IO CPAaBHEHHIO C JIUJEPAMH OTPaCIIH
(Manaitzus — csoie 30%, OAD — okomno
20%).

2. AxtuBet AO «Ucnamckuii OaHK
«3aman-bagk» 1o uroram mrona 2025 roxa
3a(uKCHUpoBaHbl HA yYpoBHE 52,0 MIpI TeHre,
YTO TIOKA3bIBAET BOCCTAHOBJICHHE TIOCIIE CTaja
2023 rona.

3. CoBOKymHBIE aKTHBBI OaHKOBCKOM
cuctemsl PK B 2025 rony moctumum
pexopanbix 68,3 TpaH Tenre (poct Ha 11%),
YTO HAMISAHO JAEMOHCTPUPYET, HACKOJIBKO
MajJbIM  OCTaeTCsi «OCTPOB»  HCIAMCKHUX
¢uHancoB Ha  ¢GOHE  JIOMHUHHUPYIOILETO
TPaJULIMOHHOTO CEKTOpA.
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Poct aktuBOB B 2025 Tomy 0OyCIIOBICH
HE CTOJBKO CHUCTEMHBIM pedopMupoBaHHEM

HaAJIOTOBOI'O  3aKOHOJATEIbCTBA,  CKOJBKO
AKTUBU3AILUECH «HMCIAMCKHUX OKOH» B paMKax
M®IIA " MIPUBJICYEHUEM LEJIEBBIX

KpeauTHbIX JuHUK oT Mcnamckoro OaHka
pazButust (UBP). Onnako st momnaepskaHust
ATOW JIUHAMHKHU TpeOyeTcsi yCTpaHEHHE TeX
CaMbIX HAJIOTOBBIX U PETYIATOPHBIX OaPHEPOB.

D¢ heKTUBHOCTH HCIIAMCKOTO
(UHAHCUPOBAHUS HAMPSMYI 3aBHCHT OT
peanu3anum NPUHITAIIA «HAJIOTOBOTO

HelitpanureTa» (tax neutrality) — cutyanmn,
P KOTOPOW  HCIAMCKHUH  TPOIYKT HE
OOXOIUTCSI JTOPOXKE TPATUIIMOHHOTO H3-3a
0COOEHHOCTEN HAJIOTOOOI0KEHHS.

Hwmwxe mpencraBneHa CpaBHUTEIbHAS

XapaKTepUCTHKA MOIXO/IOB K
HAJIOTOOOJI0KEHUIO MCIAaMCKHX (PMHAHCOBBIX
WHCTPYMEHTOB:

Ananus pa3nuymii MOKa3bIBAET
cremyomniee:

OnbiT  BenukoOputanun  Hambonee
nokasareneH s Kaszaxcrana, Tak Kak 3TO
CBETCKOE roCyJapcTBO c poMaHo-
TepPMaHCKUMHU u MpereICHTHHIMU

snmeMeHTamMu. OHH BHCAPHUIIM KOHUCTIUIO
«Alternative Finance», koTopas ONHCBHIBacT
CYIIHOCTb CJIEIKH, a HE €€ pPEIUTHO3HYIO

bopmy.
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Tadoauua 2 — Hayioroo0s10:keHue HCJIaMCKUX (PUHAHCOBBIX HHCTPYMEHTOB

ITapameTtp

Pecny6nuka Kazaxcran
CpaBHEeHHUS

OAD (lly6aii/DIFC)

BeankoOpuranus

CraTyc HalleHKH
(Profit)

IIpupaBHUBaeTcs k
BO3HATPaXKICHUIO (C
oroBopkamu 110 cT. 12 HK).

TTonHOE OCBOOOXKIEHE
WU CTaHJAPTHBII
KOpPIIOPATUBHBINA HAJOT.

IOpuandeckn nmpu3HaeTcs
«aJIbTEPHATUBHBIM MPOLIEHTHBIM
noxonom» (Alternative Finance
Return).

30Hax.

Hpoitnoit HIC | ®opmanbHO OTMEHEH, HO Hynesas craBka HJIC [TomHOE 0CBOOOXKICHUE Yepes3
COXPaHSIOTCS PUCKH MIPH JUIsl QUHAHCOBBIX YCIYT. | CHEelUalbHbIE TONPaBKH B Stamp
MHOTOCTYTIEHYAThIX CHAENKaX Duty u VAT Act.

KYTUTA-TIPOJTXKH.

Hauor na VYmumaunBaercs npu kaxaoi | JIerotasie pexxumsr 1 | OcBoOoKIeHHE OT repOoBOro coopa

perucTpanuio cMeHe coOcTBeHHHKa (0aHK | caesok Mmkapa u (SDLT) npu «aBoiHO» niepenaye

HUMYIIECTBA — KITUEHT). Mypabaxa B CBOOOJHBIX | HMYIIECTBA.

Brruetsl mo
KIIH (Corporate

BO3MO)KHI)I, €CJIN CACIIKa
CTPOTO COOTBCTCTBYCT

OTcyTCTBYIOT Oapbepbl
JUTsL BEIYETa TIPHOBLTH

PaBHONpaBHEI1 BEIUET
«aJTBTEPHATHBHOTO JOX0/1a» HApaBHE

Tax) nepeunto HK PK. Kak OnepanuoHHOr0 C IPOLEHTaMHU 10 KPEeIUTaM.
pacxona.

WHcTpyMeHTHI Onu30AU9YeCKUE BBITYCKH, Pa3BuTHI PHIHOK, AKTHBHOE HCIOJIB30BaHUE
JIMKBUHOCTH CJIOXKHBIH Iporiecc OTCYTCTBHE HAJOTOB Ha | cyBepeHHBIX CyKyK Kak 3TajJoHa
(Cyxyk) HaJIOroo0JIOKeH! BBIILIAT. | goxox 1o Cykyk. JIMKBHTHOCTH.
[Mpumeuanue - coctaBieHo aBTopoM Ha ocHoBe ncrounnkoB (HK PK, 2026; Finance act, 2025; UAE Federal Decree-
Law, 2022)

-OT0  MO3BOJIMJIO  UHTETPUPOBATH HJAC, a Gank siBnsieTcs, TO MpuU NOCIeaAyoei

ucinaMckie (UHAHCHl B HAJIOTOBYIO CHCTEMY
6e3 n3MeHeHus ocHoB npasa. B Kazaxcrane xe
MOTIBITKA BIHCATh UciaMckue TepMuHbl B HK
PK ©6e3 wu3meHnenus  geduHHIMN B
I'paxxnanckoM KoJekce co3fana «IpaBOBOM
JTUCCOHAHCY.

-B  wmomenu OAD  HeliTpanuteT
JIOCTUTAEeTCs 3a CUeT O0IIero GIaronpusTHOTO
HAJIOTOBOTO KJIMMaTa U ITyOOKO# MHTeTpaluu
crangaproB  AAOIFI B rocymapcTBeHHOE
pEryJupoBaHUE.

- Ocnognas npobnema PK, 3axmrouaercs
B aJMUHHUCTPUPOBaHUU. Jlake TIpH HATUYHH
aeror B HamnoroBom Komekce, Hamorosbie
OpraHbl 4acTo TpeOyIOT 10Ka3aTeNbCTBa TOTO,
YTO HAIleHKa HE SBISIETCS «OUKTUBHBIM
pacxoloM», YTO YBEJIMYMBAET KOMILJIAEHC-
3aTparthl 0AHKOB.

CormnacHo cT. 477 HanmoroBoro kozekca
PK, nmepemaua wmMymiectBa B pamKax
UCJIaMCKOTO (PMHAHCUPOBAHUS HE TIPU3HACTCS
peanuzanuel B LEISIX HAJIOrooOJIOKEHUS
HJC. Onnako neTtaiabHBIM aHAIU3 BBISBIISCT
nedeKTbl, Hampumep, TMpH KIACCUYECKON
Mypabaxa (Asset-based) Oank mnokymaer
aKTUB y MOCTaBLIMKA U MEPENPOIAET KIUEHTY.
Ecnu noctaBuiuk He SIBISIETCS M1ATENbUIUKOM
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peanu3anui KIMEHTY BO3HMKAIOT CIOKHOCTHU
¢ ¢bopMHpoOBaHHWEM HajoroOONaraeMon Oa3kbl.
B nepuon HaxokIeHHs akThBa Ha OanaHce
0aHKa (J1aXke KpaTKOBPEMEHHBIH), BOZHUKAIOT
o0s13aTeNbCTBA 0 HAJOTYy Ha MMYIIECTBO. B
OTIIMYUE OT JIM3UHTA, TN€ NPEAyCMOTPEHBI
orpenesieHHble  MpedepeHnny, MeXaHU3MbI
ncnamckot apenasl B HK PK mponmcanst
MeHee I'HOKo.

Hns KOPIIOPATUBHOTO CEKTOopa
KPUTHYECKU Ba)KHA BO3MOYKHOCTb OTHECEHMSI
BBIIUIAT MO0 (PMHAHCHUPOBAHHUIO HA BBIYETHI IO
KOPIIOPaTUBHOMY  IOJOXOIHOMY  HAJIOTy
(KITH). B TpaguirioHHOM KpeIuTe MPOLEHTHI
BBIYUTAIOTCS OecCIpernsTCTBEHHO. B
UCIaMCKOM  (PMHAHCHPOBAaHUU  «HALIEHKa»
JOJDKHA KBaJTU(HUIIUPOBATHCS KaK
Bo3HarpaxjaeHue. Jlroboe OTKIIOHEHHE B
(bopMyITupOBKaxX JOTOBOpa MOXKET MPUBECTH K
TOMY, YTO HAJIOTOBBIE OpraHbl NMPU3HAIOT 3TU
BBIIJIATHl «PAacXoJaMH M3 YHCTOW MPHOBLINY,
YTO JenaeT MUciaaMCckuil mponykt Ha 20-25%
JOpOXE TPAAULIMOHHOTO aHaJIora.

B npeononenun CTpyKTypHBIX OapbepoB
HEMaJIOBaXHY!0 poab wurpaer MOILA ¢
MOJIEJIb «IIPABOBOTO AHKJIABAY.
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MexxayHapoaHblii (PMHAHCOBBIM LIEHTP
«ActaHay mpeAcTaBIsSeT CO00H YHHKAIbHBIN
JUIsL TIOCTCOBETCKOIO IPOCTpPAHCTBA IPUMEP
MHCTUTYIIMOHAJIBHOTO Ayaju3Ma, CO3JaHHOTO

IS HUBEJIMPOBAHUS PUTHAHOCTH
HallMOHAJILHON MPaBOBOM CUCTEMEL.
Buenpenve  He3aBUCUMON  IOPUCIUKIINH,

OCHOBAaHHOM Ha TMPUHIUIAX U HOpMax
anruiickoro o6mero npasa (English Common
Law), mo3Bommio  1e-Gpakro  BBIBECTH
UCIIaMCKue (PUHAHCOBBIE TPAH3AKIUU H3-TIOJ
NEHCTBUSL  TPAJUIUOHHBIX  T'Pa’KIaHCKO-
IIPABOBBIX OIPAaHUYEHUMN, XapaKTEPHBIX UIs
POMaHO-T€pPMaHCKOMN MIPaBOBOM CEMbH.
LleHTpanbHbBIM 3JIEMEHTOM 3TOM CHCTEMBI
ABIISIETCS. ~ aBTOHOMHOE  peryjJupoBaHue,
KOTOpOE HaIpsSMYO UMIUIEMEHTUPYET
ctanaapTsl OpraHu3auy 1o y4erTy u ayauTy B
UCIIAMCKUX  (PMHAHCOBBIX  YUPEXKICHHIX
(AAOIFI) wu CoBera 1O HCIAMCKUM
¢unancossiM ycnyram (IFSB), obecneunBas
TEM CaMbIM MPEACKa3yeMOCTh PETrYISITOPHOI
Cpebl ISl MEXKAYHAPOAHBIX HHBECTOPOB.

B pamkax MO®DIA cTpyKTypHBIE
Oapbepbl IIPEOI0JIEBAIOTCS 3a cyer
(GYHKIIMOHUPOBAHUSI HE3aBUCHMOTO KOMHTETA
no peryaupoBanuto (AFSA), koropslii
MPUMEHSET PUCK-OPUEHTUPOBAHHBIN MOIXO K
JUIEH3UPOBAHUIO. JTO MO3BOJSAET BHEIPSITH
UHCTPYMEHTBI, HE  HMEIOIIUMe  NPSIMBIX
aHAJIOTOB B HAI[MOHAJIbHOM 3aKOHOJATEIbCTBE,
Takhue Kak TuOpuIHbIE LIeHHble Oymaru
(Cykyk) WIH CIIO’KHbIE bopmbI
WHBECTUIITMOHHOTO TapTHepcTBa (Mynmapaba u
Mymapaka). Baxueinmmm (bakTopom
CHIDKEHHS  TPaH3aKUMOHHBIX  H3JIEPIKEK
BpicTynaer Hamuune Cyma MOIIA u
MexyHapoIHOTO ~ apOUTPa)KHOTO  IIEHTpa,
KOTOpbIE  00€CleYnBaIOT  HMHTEPIPETALUIO
KOHTPakTOB B COOTBETCTBUM C  HX
SKOHOMHMYECKOH CYIIIHOCTBIO, UCKJIKOUasl PUCK
HEIPaBOMEPHOI nepeKBaInpuKauu
TOPTOBBIX ONEPALUI B KPEIUTHBIE CIIEIKH, UYTO
OCTaeTcsl CUCTEeMHOM MpoOieMoll B cynax
00IIe# FOPUCTUKITUY.

Opnako, ¢ysknuonupopanne MOIIA
KaK  «IpaBOBOTO  aHKJIAaBa»  IMOPOXKAAET
crienu(puIecKyro MmpoodIeMy «IOPUIUIESCKOTO
TPEHHS» HaA CTBIKE JBYX MOpUCAUKIMU. B
MEXIyHApOIHOM MpaKkTUKE, B YAaCTHOCTH B
uccinenopanusx Pogau Yuncona (Wilson R.,
2012: 64), ormeuaercs, 4To 3(H(PEKTUBHOCTH
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MOZ00HBIX (PMHAHCOBBIX LIEHTPOB HAMPIMYIO
3aBUCUT OT DNIyOMHBI HUX MHTErpanuu ¢
BHYTPEHHEH 5KOHOMHKOH cTpanbl (onshore
economy). B  Ka3aXCTaHCKOM KOHTEKCTE
CTPYKTYpHBIE OT'paHUYEHUS TPOSBIAIOTCS TIPU
IOMBITKE peajn3alui 3aJ0rOBBIX IpaB WIH
pEerucTpaIuy npaB COOCTBEHHOCTH HA aKTHBBI,
TEPPUTOPUAIIBHO Haxonsmuecs B PecriyOnnke
Kazaxcran, HO CTPyKTYpHUpOBaHHBIE IO MPaBY
M®IIA. B Takux caydasix BO3HHUKAET
KOH(JIMKT KOMIIETEHIMH, TpeOyroumii oT
YYaCTHMKOB pPBIHKA CJIOXHOIO JBOHHOIO
KOMIUIa€HCAa, YTO YacCTHMYHO HHUBEIUPYET
IPEUMYIIECTBA  JIMOEPAIBHOIO  peXHUMa
LIEHTpA.

bonee Toro, ¢uckanbHas aBTOHOMUS
MOIIA, [IPEAOCTaBIIASL 3HAUYUTEIIBHBIE
npedepeHIny yyaCTHMKaM LIEHTpa, HE B
TIOJTHOM mepe pemaer npobiemy
HaJIOr0O0JI0KEHUS] KOHEYHBIX MOTpeduTenen
— pe3uneHtoB Kazaxcrana. Pa3peiB Mexnay
JBTOTHBIM PEXMMOM BHYTPH LIEHTPA U OOIIUM
HAJIOTOBBIM  aIMHHHACTPUPOBAHHEM 32 €r0
npenenamMu co3Jaer YCIIOBUS Ui
perynsitopHoro apourpaxa. Kak mokaspiBaer
onbIT  BenukoOputanuun u  Manaiizum,
co3gaHue (pruHAHCOBOTO xaba SBIAETCS JIMIIb
MIPOMEKYTOUHBIM ITAIOM. CucremHoe
pacupeHre pelHKa TpeOyer nuddy3un
anpoOMpPOBaHHBIX B  IIGHTPE HOPM B
o0IIeHAIIMOHAIEHOE TpaBoBoe Moie. Tonbko
qepes rapMOHM3AINIO CTaHJIAPTOB
pErucTpalii UMYIIECTBA U HAJIOTOBOTO y4eTa
Ha YpOBHE BCEH pECHyOIMKH BO3MOXHO
MIPEoJI0JICHHE U30JISUH HCIIaMCKOTO
(MHAHCOBOTO CEKTOpa M €ro IOJIHOIEHHAs
MHTETPalusl B peaJIbHbIA CEKTOP YKOHOMHUKH.

B xoneunom wrore, pons MOILIA
3aKJIIOYAeTCsl B BBINOJHEHMHM  (DYHKIMHU
«PETyJISITOPHOU MECOYHHUIIBDY,
JEMOHCTPUPYIOIIEH KHU3HECTIOCOOHOCTh

MCITAMCKOH (DMHAHCOBOW MOJICTH B YCIIOBHUSIX
COBPEMEHHOU PHIHOYHOM YKOHOMHKH. OTHAKO
JUTSL  TOCTHKEHUST JTOATOCpodHOro 3ddexTa,
HeoOXoquMo  TpaHC(HOPMHUPOBATH  OTBIT
OEHTpa H3 HCKIYUTCIBHOTO IIPaBOBOIO
pexumMa B CTaHAAPT I HAIWOHAJIBHOT'O
(bMHAHCOBOTO  pBIHKA, YTO  OOECHEYHT
OECIIOBHOE B3aUMOJICHCTBHE MEXKIY BCEMH
CYyOBEKTaMH JKOHOMHYECKOH EeSATETHHOCTH
HE€3aBUCHUMO oT ux IOpHCIIHKL[HOHHOﬁ
MPUHAIIC)KHOCTH.
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3akjaroueHue
[IpoBenenHOE MCCaEIOBaHNUE TTO3BOISET
KOHCTaTI/IpOBaTB, qTO0 I/ICJIaMCKI/Iﬁ

¢dbunaHcoBbIH cexTop B Pecnyonuke Kazaxcran
HaXOAWTCS  HA  JTalne  KaueCTBEHHOH
TpaHchopMmaluy, Mepexons OT TOYEHHOro
BHEJIPEHUsI  3aKOHOJATENbHBIX  HOPM K
HEOOXOIUMOCTH  CO3JlaHMsl  KOMIUIEKCHOM
dKOocUCTEMBI. HecMOoTps Ha 3HAYUTENbHBIN
MHCTUTYLMOHAJIbHBIN Iporpecc, BbIpaKeHHbIN
B co3naHuu ropucaukiuuu  MOLA u
IPUBJIEYEHUN MEXIYHApOIHbIX CTaHAApPTOB
AAOIFI u IFSB, cucremusie Oapbepsl B
«MaTEpUKOBOM» 3aKOHOJATEeNIbCTBE
IPOIOJDKAIOT CAEPKUBATh NOTEHLMAl pocTa
orpacau.  Tompko — d4epe3  yCTpaHEHUE
UCKYCCTBCHHO 3aBBIIICHHBIX HU3ICPKEK U
UHTErpaluio HCIIAMCKUX (UHAHCOBBIX
UHCTPYMEHTOB B pEaJbHBIH  CEKTOP
skoHOMUKH Ka3zaxcTaH cMoxeT peain3oBarh
CBOIO CTPATErMUYECKYIO LI€Ib 10 CTAHOBJICHUIO

CnenoBarenbHo, ISl MPEOIOJICHHS
WHCTUTYIIMOHATbHOM MHepuuu B Kazaxcrane
HEOOXOIUMO:

— T'apMoHu3upoBarh HAJIOTOBOE
3aKOHOJATEILCTBO B YaCTH OCBOOOXKICHHUS
caenok ot asoitHoro HJIC mpu nepenponaxe
aKTHUBOB B paMkax Mypabaxa.

—  Buenputs cTaTyc «TPaH3UTHOTO
BIIAJICHUS» MMYIIECTBOM JUISl HCIIAMCKUX
(bMHAHCOBBIX HHCTHUTYTOB.

—  MacmrabupoBarhb oOpa3oBareibHbIe
HpOrpaMMBbI JUTISt HOBBIILICHUS
OCBE/IOMJICHHOCTH KaK HaCEeJICHHsI ¥ IIOBBICHTh
CIICIMATN3UPOBAHHY IO KOMITETCHIIUIO

MpeAcTaBuTeNel  CyneOHOM  CUCTeMBI B
BOIIPOCAaX IMAPHATCKOTO KOMILJIAcHCA.

Peanuzanuss 1maHHBIX MeEp TIO3BOJHUT
TpaHC(HOPMHUPOBATH Kazaxcran B
MIOJTHOIICHHBIN MCIaMCKU (PHMHAHCOBBINA Xao,
COOTBETCTBYIOIIHI MEXTyHaPOIHBIM
CTaH/IapTaM.

B KaU€CTBE PETMOHAILHOTO IIEHTPA NCIAMCKOM
(MHAHCOBOI aAPXUTEKTYPHI.
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WAYS TO IMPROVE MANAGEMENT EFFICIENCY OF TEXTILE ENTERPRISES IN
UZBEKISTAN

S.K. Mansurov
International School of Finance Technology Institute, Tashkent, Uzbekistan
Tashkent State University of Economics, Tashkent, Uzbekistan
e-mail: said.mansurov1988@gmail.com

Abstract. This article presents scientific and practical proposals to improve the management efficiency of textile
and garment enterprises in Uzbekistan, based on statistical data covering the period 2018-2025. The study conducts a
cause-and-effect analysis of the export decline that followed the record-high performance of 2023: a 7.4% contraction in
2024 and an additional 9.4% decline in 2025. Drawing on comparative benchmarking against China, Turkey, India,
Bangladesh, and Vietnam, an expert survey of 120 enterprises (340 specialists), and Ishikawa diagram analysis,
international best practices in production organization, information technology adoption, quality management, human
capital development, supply chain optimization, and increasing the share of finished goods have been analyzed and
adapted to Uzbekistan's specific conditions. The research substantiates that, by 2027, export volumes can reach USD 4.0—
4.5 billion, labor productivity can increase by 35—40%, the product defect rate can fall to below 1%, and the share of
finished products can exceed 60%.

Keywords: textile industry, management efficiency, lean manufacturing, ERP system, export potential.

O3BEKCTAHJATI'BI TOKBIMA KOCIIIOPLIHIAPBIH bACKAPY TUIMJIUIIT'TH
APTTBIPY XKOJIZAPBI

C.K. Mancypos
XaJbIKapasblK KapKbl TEXHOJIOTHUSATIAPbI MEKTeO1 MHCTUTYTHI, TalkeHT, ©O30eKicTaH

TamkeHT MeMJIEKeTTIK SKOHOMHUKA YHUBEpCHUTETI, TamkeHT, ©30eKicTan
e-mail: said.mansurov1988@gmail.com

Tyitinneme. byn wmakanama 2018-2025 »xpuiaap apajbIFbIHAAFbl CTAaTUCTHUKAIBIK JAEPEKTEpre Heri3JenreH
O30ekcTaHiarbl TOKbIMa JKOHE KHIM KOCIMOPBIHAAPBIH OacKapy THIMIUITIH apTThIpy OOWBIHIIA FHUIBIMH JKOHE
MPaKTHKAJIBIK YCHIHBICTAp YChIHBLIFaH. 3epTTey 2023 5KbUIFbl PEKOPATHIK KOFAphl KOPCETKIIITEPCH KeiiH IKCIIOPTTHIH
TOMEH/ICYiHIH ceOen-canapibIK TanaaybiH xxyprizeni: 2024 sxbutst 7,4%-Fa KbIcKapy skoHe 2025 xbUTbl KockiMIta 9,4%-
ra Temenzaey. Kerrait, Typkust, YHaictan, banrmanem »xone BbeTHamMMeH casbIcThIpMaibl OCHUMapKUHTKE CyiHeHe
oTsIpbin, 120 kacinopeHHBIH (340 MaMaH) capanTaMaiblK cayajHamachl xoHe MmnkaBa JuarpaMMachIHBIH Talliaysl,
OHJIIpICTI YHBIMIIACTBIPY, aKMapaTTHIK TEXHOJIOTHSIAPIBI €HII3Y, canmaHbl 0acKapy, alaMH KaruTaJbl JaMbITY, )KETKi3y
Ti30€TiH OHTAMNIAHABIPY XXOHE NAWbIH OHIMIEPIiH YJIECiH apTTHIPY CalachIHAAFBl XaJbIKapajbIK O3BIK TaXipuOenep
TaJIaHbI, O30eKCTaHHBIH HAKTHI KaFmaimapeiHa OeriMaenmi. 3eprrey 2027 kpurra Kapail skcmopT kesemi 4,0—4,5
muwmrapn AKII gommapeiHa skeTyl MYMKIH CKeHiH, eHOek eHimaimiri 35-40%-ra apTybl MyMKIH €KEHiH, ©HIM
aKayJapbIHbIH IcHre#l 1%-1aH TOMEH TYCyl MYMKiH €KEHIH JKoHE JaibIH OHIMICPAiH yiieci 60%-1aH acysl MyMKIiH €KeHIH
BiE=Y) (S 0i()Z 010 B

Kiar ce3mep: TokpiMa 6HEpKICiOi, Oackapy THIMALUTITI, YHeMI oHIipic, ERP xkyiieci, 3KCIOPTTHIK aJieyeT.
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AHHOTaALUA.

B nanHOM crarbe IpencTaBICHbI

HAaYYHO-TIPAKTUYCCKUC TPECIAIOKCHNUA 110 IMOBBIIICHUIO

3¢ GEKTUBHOCTH YIPaBJICHNS TEKCTWIBHBIMHA M HIBEHHBIMH NPEIIPHUATHAMI Y30eKHCTaHa Ha OCHOBE CTaTHCTHUECKUX
JnaHHbIX 3a nepuojg 2018-2025 rr. B uccnenoBaHuM MpOBOAUTCS NMPUUYMHHO-CIIEICTBEHHBIA aHAIMU3 Claja KCIopTa,
MOCJIEOBABIIETO 3a PeKOpAHbIMU Toka3zarensamu 2023 roxpa: cokpamenue Ha 7,4% B 2024 rogy U JONOTHUTEIBHOE
camxeHne Ha 9,4% B 2025 roxy. Ha ocHoBe cpaBHuTensHOTO aHanm3a ¢ Kuraem, Typuueit, Uanueit, banrmanem u
Brernamom, axcmieptHoro ompoca 120 mpenmpustuit (340 crienmuanucToB) M aHanmu3a guarpaMMmbl VMcWkaBbl ObUTH
MIPOAHAN3UPOBAHBI M aJaITUPOBAHBI K CHENU(PHYIECKUM YCIOBHAM Y30€KHCTaHa JTy4Ilie MEX/yHapOaHbIE TPAKTHUKH B
o0nacTé OpraHu3aly MPOU3BOJCTBA, BHEAPECHUS MH(OPMAIIMOHHBIX TEXHOJIOTHH, yIPaBICHUS KadeCTBOM, Pa3BUTHUS
YeJIOBEUECKOT0 KaluTana, ONTUMH3ALUH IIETIOYKH OCTABOK M YBEIWYEHHs JOJIM rOTOBOW mpomykimu. MccinenoBanne
nmoATBepkaaet, uto kK 2027 roxy 00beMsl 3kcropTa MoryT noctuds 4,0-4,5 mipxa nomnapos CIIA, mpon3BoIuTeTI-HOCT
TpyZa MoXeT yBenuuuThest Ha 35—40%, mpoleHT Opaka NpOAYyKIUH MOXKET CHU3UThCA 10 MeHee 1%, a 1oms roToBoit

MPOLYKIIMH MOXKET MPEBBICUTH 60%.

KiroueBble c10Ba: TEKCTHIIBHAS MMPOMBIIIIJICHHOCTD, 3(1)(1)GKTI/IBHOCTL ypaBJiCHUA, 6epe>KnHBoe MMpOU3BOACTBO,

ERP-cucrema, 3KCIIOpTHBII OTEHIMAI.

Introduction

The textile and garment industry
occupies a strategic position in the economy of
the Republic of Uzbekistan. Today, more than
6,000 textile enterprises operate in the country,
providing permanent employment to over
570,000 people and contributing a significant
share of gross domestic product. Uzbekistan is
one of the world's leading producers of raw
cotton, and this natural endowment constitutes
an important foundation for enhancing the
competitiveness of the sector.

Within the framework of the reform
strategy for 2017-2030 under the leadership of

President Shavkat Mirziyoyev, the
modernization of the textile industry,
increasing the share of value-added

processing, and expanding export capacity
have been designated as priority objectives. As
a result of this policy, sectoral exports grew
from USD 1.63 billion in 2018 to a record USD
3.10 billion in 2023.

However, export volumes contracted by
7.4% in 2024, falling to USD 2.87 billion, and
declined by a further 9.4% in 2025, reaching
USD 2.60 billion. This consecutive two-year
decline reveals significant systemic challenges
in the sector: excessive dependence on raw
material and semi-finished goods exports, an
insufficient share of finished products, low
labor productivity reflecting weaknesses in
management systems, outdated equipment,
and a low level of digitalization in managerial

processes.
Under these circumstances, a
comprehensive management reform has

become not merely a means of improving
efficiency, but a prerequisite for ensuring the
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sector's  sustainable = development  and
international competitiveness.

The objective of this article is to analyze
the principal pathways for improving
management efficiency in Uzbekistan's textile
enterprises on the basis of official statistical
data for 2018-2025 and international best
practices, and to formulate evidence-based
practical recommendations. The object of the
study is the textile and garment enterprises of
the Republic; the subject is their management
systems and the level of efficiency thereof.

The article is structured as follows:
introduction, literature review and
methodology, analysis and results (three sub-
sections), recommendations, and conclusions.
The reference list comprises 24 sources. From
an  entrepreneurship and  innovation
perspective, this study is directly relevant to
the Eurasian Journal of Entrepreneurship and
Finance. Improving management efficiency in

textile enterprises 1s inseparable from
entrepreneurial activity: the adoption of
ERP/MES systems, lean manufacturing

principles, and ISO certification constitute
forms of process innovation; entering new
export markets (EU, Southeast Asia)
represents market entrepreneurship; and the
proposed cluster model stimulates ecosystemic
innovation by connecting SMEs, research
institutions, and government. Uzbekistan’s
reform-oriented environment—with President
Mirziyoyev’s 2022-2026 development
strategy explicitly targeting entrepreneurship
and digital transformation—provides a fertile
context for the innovations proposed in this
research.
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Literature review

The question of management efficiency
in the textile industry has been extensively
studied in both international and national
economic  scholarship.  The  classical
management theorist Drucker P. (2001) defines
management effectiveness as the degree to
which an organization achieves its stated
objectives, providing a detailed account of how
effective managers ought to make decisions
[15]. Porter M. (1990) developed the 'diamond'
model of national competitive advantage in his
landmark work on the competitiveness of
nations, analyzing the textile industry as a
practical illustration of such a model [3, 16].

In the field of lean manufacturing,
Womack J.P. and Jones D.T. (2003) presented
five universal principles derived from the
Toyota Production System: defining value,
mapping the value stream, ensuring flow,
applying pull logic, and pursuing perfection
[17]. Chase, Aquilano, and Jacobs (2006)
examined quantitative methods, capacity
planning, and quality control systems in the
management of manufacturing operations
[18].

Among domestic researchers, Soliyev A.
and Khakimov Z. (2014) explored the potential
of applying cluster theory—drawing on the
experience of countries that have implemented
it in practice—to the Namangan region,
selected due to the high volume of finished
goods production in that area [1]. Bekmurodov
A.Sh. and Yang Song Be (2006) examined the
cluster approach in developing the strategy of
Uzbekistan's textile industry, demonstrating
through examples the essence of clusters, their
competitiveness, and outcomes achieved
across foreign countries, companies, and
products [2].

International scholars—Porter M. (1993)
on competitive advantage [3], Enright M.
(1996) on regional clusters and economic
development [4], Marshall A. (1993) on
industrial district theory [5], and Becattini G.
on Italian industrial districts [6]—have
provided foundational theoretical frameworks.
Kono T. (1987) and Novitsky E.G. (2001)
addressed enterprise diversification strategy,
noting that enterprises producing a single
product type are classified as specialized,
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while those producing multiple types are
considered diversified [7, 8].

Toshmatov A.N. (2020) developed the
conceptual  framework  for  advancing
Uzbekistan's textile industry and the practical
dimensions of cluster formation [19]. Karimov
B.Kh. (2022) quantitatively evaluated the
economic  impact of ERP  system
implementation in  textile enterprises,
identifying an average reduction in
management costs of 18% and a 2.4-fold
increase in the speed of managerial decision-
making [20]. Yusupov D.A. (2024) analyzed
current problems and opportunities associated
with digital transformation in Uzbekistan's
textile enterprises [21]. Reports from UNIDO
(2024), WTO (2024), and ILO (2023) have
enriched the study with recommendations for
developing Uzbekistan's textile sector and
clarified its position in global value chains [22,
23, 24].

Research Methodology
To achieve the objectives of the study,
the following scientific methods were

employed: (1) statistical analysis and trend
identification—based on data from the
National Statistics Committee of Uzbekistan,
the Tekstilprom Association, and international
organizations for the period 2018-2025; (2)
comparative  (benchmarking)  analysis—
comparing Uzbekistan's indicators with the
experience of China, Turkey, India,
Bangladesh, and Vietnam; (3) expert
assessment method—results of a survey
conducted among the management and staff of
120 enterprises (340 specialists) across the
Fergana, Tashkent, Samarkand, and Namangan
regions; (4) cause-and-effect analysis based on
the Ishikawa diagram methodology; (5)
quantitative forecasting models for export and
efficiency  indicators. The  forecasting
methodology applies a compound annual
growth rate (CAGR) model calibrated on the
2018-2023 growth trajectory (average CAGR
of +13.7%), adjusted to reflect the 2024-2025
contraction and positively recalibrated
assuming full implementation of the five
recommended directions. Specifically: (a)
export forecasts of USD 4.0-4.5 billion by
2027 are derived from a baseline of USD 2.60
billion (2025) applying a target recovery
CAGR of 24-32%, consistent with
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Bangladesh’s documented post-crisis
recovery; (b) labor productivity gains of 35—
40% are estimated from the benchmarked gap
between Uzbekistan (USD 19.2k/person) and
the international standard (USD 42.6k/person),
assuming partial convergence through ERP
adoption and workforce development; (c) the
defect rate reduction from 3.9% to 0.8% is
based on Six Sigma outcomes documented by
Karimov (2022) [20] and UNIDO (2024) [22],
adjusted for Uzbekistan’s starting conditions.
Data sources include official annual reports of
the National Statistics Committee for 2023—
2025, the Tekstilprom Association’s 2024
annual report, the TextileExpo Uzbekistan
database, and official publications of UNIDO,
WTO, and ILO.

Analysis and results

The export dynamics of Uzbekistan's
textile and garment industry over the period
2018-2025 can be divided into two distinct
phases. The first phase (2018-2023) was a
period of growth, during which exports rose
from USD 1.63 billion to USD 3.10 billion,
representing total growth of 90.2%. During
this period, new enterprises were established,
production capacities were expanded, and
access to international markets was broadened.
The second phase (2024-2025) marked a
period of contraction: exports declined by
6.7% in 2024 to USD 2.87 billion, and fell by
a further 8.2% in 2025 to USD 2.60 billion.

Export dynamics of Uzbekistan's textile industry (USD billion, 2018-2025)

| W Growth pencd
M Oecling panod

254

USD bhiltion

054

0.0

43.18

2018 2019 2020

021

ars

2022

2023 024 2025

Figure 1. Export dynamics of Uzbekistan's textile industry (2018—2025, USD billion). Source:
National Statistics Committee of Uzbekistan, 2025.

The principal causes of the 2024-2025
decline are as follows: first, excessive reliance
on raw material and semi-finished goods
(yarn) exports—in 2024, yarn accounted for
43.2% of textile exports, while finished goods
represented only 39.2%; second, payment and
logistics difficulties in the Russian market;
third, price pressure from competitors such as
China and Bangladesh; fourth, low
management efficiency—high costs and weak
quality control; and fifth, a minimal share of
innovative products and the absence of
branding. This situation further underscored
the necessity for a comprehensive management
reform.
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At the same time, this challenge may be
viewed from a constructive perspective: the
decline represents a powerful signal for
change. International experience demonstrates
that Bangladesh traversed a similar crisis in the
1990s and, by transitioning to the exclusive
production of finished garments, grew its
exports to USD 47 billion by 2024. Uzbekistan
has the capacity to follow the same trajectory.

Enterprise Performance Indicators —
International Benchmarking (2024)

The key performance indicators of

Uzbekistan's textile enterprises in
2024 are compared with international
standards in Table 1 below:
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Table 1. Performance indicators of Uzbekistan's textile enterprises (2024).

Indicator Uzbekistan

(2024)

Labor productivity (USD 19.2

thousand/person)

Overall Equipment Effectiveness 63%

(OEE)

Product defect rate 3.9%

Energy costs (share of production 11.8%

cost)

Share of finished goods in exports 39.2%

Annual staff turnover rate 22%

ERP system adoption rate 18%

Share of certified enterprises 24%

International Gap Assessment
Standard

42.6 —55.0% Very low
85% —22% Low
0.8% +3.1% High

7.0% +4.8% Excessive

65-70% —26% Very low
8% +14% High

75% —57% Very low
80% —56% Low

Source: compiled by the author based on data from the 'O'zto'qimachiliksanoat' Association, UNIDO, 2024-2025.

The data presented in Table 1 reveal that
Uzbekistan lags behind international standards
across all eight measured indicators. The most
critical gaps are observed in labor productivity
(2.2 times below the benchmark), ERP system
adoption (18% vs. 75%), the share of finished
goods in exports (39.2% vs. 65-70%), and the
proportion of ISO-certified enterprises (24%
vs. 80%). Improving precisely these indicators

constitutes the primary key to reversing the
decline observed in 2024-2025.

Based on the results of an expert survey
conducted in 2024 (120 enterprises, 340
specialists across the Fergana, Tashkent,
Samarkand, and Namangan regions), six key
factors influencing management efficiency
were assessed and ranked:

Key factors affecting management efficiency (%, 2024 expert assessment)

Digitalization

Quality management
systems

Human capaal
quality

Equipment
modermization

Supply chain
optimization

Energy efficiency

82%

74%

65%:

60%
Average level (70%)

0 20

a0

50 80 100

Efficiency index (%)

Figure 2. Expert assessment of key factors affecting management efficiency (%, 2024).
Source: survey conducted by the author, 2024.

Digitalization (82%) was identified as
the most critical factor. Some 82% of
specialists noted that ERP implementation
significantly improves both the quality and
speed of managerial decision-making. Quality
management systems (78%) ranked second—

15

enterprises holding international certifications
were found to receive, on average, 35% more
export orders. Human capital quality (74%)
was the third factor: 62% of textile specialists
rated their own knowledge and skills as
insufficient. Equipment modernization (68%),
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supply chain optimization (65%), and energy
efficiency (60%) all fell below the average
threshold of 70%, indicating that these areas
also require prompt attention.

Analyzing the cost structure of textile
enterprises enables the identification of the
most promising directions for improving
efficiency:

Composition of Production Costs In Textile Enterprises (2024)

Transport
(8%)

Energy
(12%)

Labor costs
(26%)

Raw materials
142%)

Figure 3. Average production cost structure of textile enterprises (2024-2025).
Source: Tekstilprom Association, 2025.

Raw material costs (42%) represent the
largest expenditure category. In 2024-2025,
rising raw material prices and exchange rate
fluctuations placed considerable pressure on
enterprises. Through direct processing of local
cotton and yarn and supply chain optimization,
these costs could be reduced by 5-8%. Labor
costs (28%) remain high, but can be offset by
raising skill levels and improving labor
productivity—a 30% increase in productivity
would reduce per-unit labor costs by 20%.
Energy costs (12%) can be reduced by 35-40%
through the introduction of smart metering and
modern electric motors, which would lower
overall production costs by 4-5%. Transport
costs (8%) can be cut by 30-40% through
logistics optimization and the cluster system.

Digitalization constitutes the cornerstone
of modern textile enterprise management. The
implementation of Enterprise Resource
Planning (ERP) systems integrates all
management functions—finance, production,
procurement, sales, and human resources—
into a unified information environment. A pilot
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project conducted in the Tashkent region
between 2023 and 2024, involving 12
enterprises that adopted the 1C ERP system,
found that management costs decreased by an
average of 18%, information processing time
fell by 65%, and the inventory turnover cycle
shortened by 23%.

Manufacturing  Execution  Systems
(MES)—which provide real-time monitoring
at the shop-floor level—automatically measure
Overall Equipment Effectiveness (OEE),
detect faults proactively, and optimize
production flows. Industrial IoT sensors track
equipment performance indicators, energy
consumption, and environmental parameters in
real time. China's experience demonstrates that
enterprises fully adopting these technologies
have achieved labor productivity gains of 40—
50%. Artificial intelligence (Al) and big data
analytics, in turn, enable demand forecasting,
inventory optimization, and the automation of
quality control processes.

The Lean Manufacturing methodology,
which originated in Japan's Toyota Production
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System, is now widely applied in the global
textile industry. Its core principles center on
eliminating  waste  (muda)—unnecessary
movement, waiting time, overproduction,
transport, excess inventory, defects, and the
underutilization of employee potential. The 5S
system (Sort, Set in order, Shine, Standardize,
Sustain) forms the foundation of workplace
organization. Following the implementation of
5S at 'Samarkand Textile' in the Samarkand
region, 15% of the shop floor space was freed
up and product search time was reduced by
70%.

The Kaizen philosophy—the principle of
continuous  incremental  improvement—
encourages innovative contributions from
every employee. Experience from Japan and
Korea indicates that active Kaizen application
generates 200-500 small improvements per
year, increasing overall efficiency by 15-25%.
The Just-in-Time (JIT) system reduces excess
inventory and accelerates capital turnover.
Following JIT implementation at five
enterprises in the Fergana Valley, inventory
holding costs fell by 28%.

ISO 9001:2015 certification represents a
fundamental requirement for accessing
international markets. At present, only 24% of
Uzbekistan's textile enterprises hold this
certification, compared with 87% in Turkey
and 91% in China. Certified enterprises have
been found to receive, on average, 35% more
export orderstend to gain improved access to
export markets and stronger buyer confidence
(Goedhuys and Sleuwaegen, 2016). The Six
Sigma methodology aims to reduce product
defect rates to fewer than 3.4 defects per
million opportunities. If Uzbekistan's defect
rate is reduced from 3.9% to 0.8%, annual
losses associated with product returns could
decrease by approximately USD 5-7 million.
The Oeko-Tex Standard 100 and Global
Organic Textile Standard (GOTS)
certifications provide access to premium
pricing in European markets.

An annual staff turnover rate of 22%
causes significant harm to enterprises—the

cost of training and replacing a single worker
is estimated at three to six months' wages. To
address  this problem, a KPI-based
remuneration system should be introduced:
base salary + performance bonus + quality
premium. Establishing separate KPIs for labor
productivity, measuring these monthly, and
tying bonus payments to results can increase
motivation by 30—40%.

The dual education model from
Germany and Austria (two years of theoretical
training plus one year of practical work)
represents the most appropriate solution for
Uzbekistan's textile colleges. Currently, the
linkage between the Tashkent Institute of
Textile and Light Industry, various technical
colleges, and production facilities is
insufficient—the primary reason 40% of
graduates do not work in their field is the
absence of employment guarantees and low
wage levels. Attracting foreign experts—
skilled technologists from Turkey, India, and
China—can also contribute to short-term
efficiency gains.

Supply chain efficiency is of critical
importance for textile enterprises in terms of
both costs and delivery timelines. Many Uzbek
enterprises currently face problems with the
timely and high-quality delivery of raw
materials, which leads to production stoppages
and a loss of customer confidence. It is
essential to establish long-term contracts with
reliable local suppliers of cotton, yarn, and
chemical inputs, to strengthen incoming
quality control, and to maintain a list of backup
('B') suppliers.

Market diversification is necessary to
mitigate the impact of difficulties that have
emerged in the Russian market during 2024—
2025. In particular, there are opportunities to
enter the European Union (Germany, France,
Italy), the Middle East (UAE, Saudi Arabia),
Southeast Asia (Vietnam, Indonesia), and
South Korea. ISO and Oeko-Tex certifications
are mandatory requirements for these markets.

Table 2. Share of finished goods and export volumes of leading textile nations (2024).

Country Core Strategy

Finished
Goods Share

94

Lesson for
Uzbekistan

2024 Export
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China Industry 4.0, smart
factories, clusters
Bangladesh Finished garments only,
social standards
India PPP projects, SEZs,
branding
Turkey Brand and design,
European market
Vietnam FDI attraction, technology
parks
Uzbekistan Raw materials + yarn,

narrow markets

78% USD 315 bn Digitalization
model
89% USD 47 bn Finished goods
strategy
65% USD 44 bn Special economic
zones
72% USD 19 bn High value-added
strategy
68% USD 38 bn | Foreign investment
model
39.2% USD 2.87 bn  Reform required!

Source: compiled by the author based on WTO, 2024 and Tekstilprom, 2025.

The comparative analysis demonstrates
that all leading countries have pursued
strategies aimed at maximizing the share of
finished goods. Uzbekistan has the lowest
share at 39.2%. The Bangladesh case is

particularly  instructive: by committing
exclusively to finished garment exports from
the 1990s onward, the country grew its exports
from USD 2.5 billion to USD 47 billion over
30 years.

Table 3. Action plan for management reform, 2025-2027.

Direction Timeline
ERP/MES systems (50% subsidy) 2025-2026
Raise finished goods share to 60% 2025-2027
ISO 9001 certification to reach 70% 2025-2026
Launch dual education program 2025
(immediate)
Establish 3 textile clusters 2026-2027
Enter European and Asian markets 2025-2026
Energy audit and smart metering 2025-2026

Source: developed by the author.

Based on the research findings, a cause-
and-effect analysis of the 2024-2025 export
decline, and international benchmarking, the
following strategic recommendations are
proposed for Uzbekistan's textile enterprises
and government authorities:

First recommendation Urgently
increasing the share of finished goods. The root
cause of the 2024-2025 decline is excessive

Responsible Bodies Financing Expected
Outcome
Ministry of IT, Public + private Productivity
enterprises +30%
Tekstilprom, MIFT Investment Export +40%
Uzstandart 50% subsidy Defects —3%

Ministry of Higher

Government, regions
MIFT, exporters
Ministry of Energy,

enterprises

State budget Turnover —14%
Education

Costs —15%
Markets +3

Costs —35%

PPP project
Promotion fund
Preferential

credit

finished goods share from 39.2% to 60%
should be set for the period 2025-2027. This
requires granting five-year tax incentives
(profit tax exemption) and customs benefits
(zero duty on modern sewing equipment
imports) to finished goods producers. It is
recommended that the government and the
Tekstilprom Association jointly adopt the

dependence on raw material and semi-finished
goods exports. The objective of raising the

relevant decisions by 2025.
Second
Implementing a
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recommendation
national

digitalization
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program. It is advisable for the government to
provide a 50% subsidy to 500 textile
enterprises for the implementation of ERP and
MES systems during 2025-2026. To this end,
a National Program for the Digitalization of the
Textile Industry should be adopted, with an
annual allocation of USD 30-50 million.
Cloud-based ERP solutions (1C SaaS,
Microsoft Dynamics) should be made
available to small and medium enterprises at
reduced cost. The Fergana textile cluster—
where more than 120 enterprises operate—is
recommended as the pilot project site.

Third recommendation — Aligning the
workforce development system with corporate
needs. Based on the German dual education
model, a "2+1' system (two years of theory plus
one year of practice) should be introduced in
textile colleges starting from 2025. The
master's program in 'Textile Management' at
the Tashkent Institute of Textile and Light
Industry should be updated to international
standards, and leading faculty from Turkey and
India should be recruited. In parallel, a KPI-
based salary and bonus system should be
introduced to reduce staff turnover from 22%
to 8—10%.

Fourth recommendation — Formally
establishing textile clusters. Creating three
major textile clusters in the Fergana Valley,
Tashkent, and the Samarkand-Bukhara regions
would enable enterprises to  share
infrastructure, facilitate technology transfer,
and gain collective access to markets. The
cluster model reduces costs by 12—-18% while
simultaneously stimulating innovation activity.

Fifth recommendation — Strategically
entering European and Asian markets. The
export shortfall resulting from difficulties in
the Russian market during 2024-2025 must be
offset by penetrating EU, Middle Eastern, and
Southeast Asian markets. To this end, the
Ministry of Investment, Industry and Trade
(MIIT) should organize trade exhibitions
through commercial attaché offices, and
financial support should be provided to
enterprises seeking Oeko-Tex and GOTS
certification for the European market.

CONCLUSIONS AND SUGGESTION
The present study demonstrates that the

6.7% export decline in 2024 and the

96

subsequent 8.2% contraction in 2025 in
Uzbekistan's textile industry clearly expose the
sector's systemic challenges. However, these
challenges are not insurmountable—they can
be fully addressed through a sound strategy
and consistent implementation.

The research shows that the
simultaneous and integrated implementation of
five key directions—digitalization, lean
manufacturing, quality management, human
capital development, and market
diversification—produces a synergistic effect.
While a single measure may raise efficiency by
10-15%, a comprehensive approach is
projected to deliver efficiency gains of 35—
50%.

Based on quantitative forecasts,
implementing the proposed recommendations
by 2027 could yield the following outcomes:
export volumes reaching USD 4.0—4.5 billion
(a 54-73% increase relative to 2025); the share
of finished goods rising from 39.2% to 60%;
labor productivity increasing by 35-40%; the
product defect rate falling from 3.9% to 0.8—
1.0%; and energy costs declining by 30-35%.

The scientific novelty of this study lies in
the fact that a comprehensive cause-and-effect
analysis of the 2024-2025 export decline in
Uzbekistan's textile industry has been
conducted for the first time, and a scientifically
grounded roadmap for improving efficiency
over the period 2025-2027 has been
developed. For future research, it is
recommended to investigate the application of
artificial intelligence and machine learning
technologies in textile management, the
adoption of ESG standards (mandatory for the
European market), and the direction of green
textiles. In summary, the findings of this study
confirm that improving management
efficiency in Uzbekistan’s textile enterprises is
fundamentally an entrepreneurial challenge.
The transition from raw material exports to
high-value finished goods, the diffusion of
digital technologies, and the formation of
innovative clusters represent entrepreneurial
processes that require both enterprise-level
innovation and supportive government policy.
The roadmap developed in this article thus
serves as a practical guide for entrepreneurs,
enterprise  managers, and policymakers
seeking to harness the innovation potential of
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Uzbekistan’s textile sector within the broader
Eurasian economic context.
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