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Janym gurban sana, erkana yurdum,
Mert pederleni ruhy bardyr koniilde.
Bitarap, garassyz topragyn nurdur,

Baydagyn belentdir diinyan oniinde.

Gaytalama:

Halkyn guran Baky beyik binasy,
Berkarar dowletim, jigerim-janym.
Baglaryn taji sen, diller senasy,

Diinyé dursun, sen dur, Tiirkmenistanym!

Gardasdyr tireler, amandyr iller,
Owal-ahyr birdir bizin ganymyz.
Harasatlar almaz, syndyrmaz siller,
Nesiller dos gerip gorar sanymyz.

Gaytalama:

Halkyn guran Baky beyik binasy,
Berkarar dowletim, jigerim-janym.
Baglaryn tdji sen, diller senasy,
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INTEGRIRLENEN ULAG-LOGISTIKA ULGAMLARYNY
DOLANDYRMAGYN YORELGELERI

Bahar ANNAGURBANOWA,
Tiirkmenistanyri Ylymlar akademiyasynyn

T&ze tehnologiyalar we innowasiyalar béliiminiri baslygy,

Gysgaca beyan

Makalada ulag-logistika ulgamlarynyn
integrasiyasy sertlerinde olary dolandyrmagyn nazary
esaslary owrenilyar. Isin maksady integrirlenen ulag-
logistika ulgamlaryny dolandyrmagyn yorelgelerini
ulgamlasdyrmakdan ybarat. Adaty we integrirlenen
ulag-logistika ulgamlarynyn tapawutlary anyklanyp,
dolandyrmagyn yedi o6zara baglanysykly yorelgesi
ulgamlasdyryldy. Sanly tehnologiyalaryn esasynda
emele gelydn innowasion halkanyn &dhmiyeti
esaslandyryldy.  Netijede  awtor  tarapyndan
dolandyrysyn strategik, taktik we amal derejelerini
innowasion halka bilen birlesdirydn dort derejeli
guramagylyk-funksional model islenip diiziildi.

Esasy sozler: ulag-logistika ulgamy, yorelge,
integrasiya, sazlagyk, hyzmat, innowasion halka.

Diinya sowdasynyn globallasmagy we halkara
tipjiingilik zynjyrlarynyn ¢ylsyrymlasyan sertlerinde
ulag-logistika ulgamlary (mundan beylik - ULU)
milli ykdysadyyetlerin hem-de ayry-ayry haryt
geciriji ugurlaryn basdeslige ukyplylygynyn esasy
serti bolup duryar.

Halkara we sebit derejesinde ulag-logistika
ulgamyny Osdiirmek we onun hazirki zaman

ykdysady ylymlaryri kandidaty

yagdaylaryna layyk derejede hereket etmegini
gazanmak {i¢in Tirkmenistanyn Prezidentinin
teklipleri bilen ulag ulgamynda one siiriilyan
baslangyclar diinyd jemgyyetciliginde gin goldaw
tapyar [1].

Hazirki dowiirde koptaraply hyzmatdaslygy
gineltmek, ykdysady gatnasyklary berkitmek, ulag-
logistika gegelgelerini 6sdiirmek séwdanyn, maya
goyumlarynyn, sanly ykdysadyyetin, energetikanyn
we durnukly 6siisin mohiim meseleleri bolup duryar.
Bu ugurda tiirki dowletlerin arasynda ykdysady
integrasiyany has-da cunlagdyrmak, bilelikddki
diiztimleyin taslamalary amala agyrmak, seyle hem
senagat, oba hojalygy we innowasiyalar ulgamynda
Ozara gatnasyklary gineltmek meselelerine ayratyn
berilydr. Sowda-ykdysady hyzmatdaslygy
gineltmige, maya goyum gatnasyklaryny, senagat
kooperasiyasyny Osdiirmige, seyle hem ulag-
logistika diiziimini kdmillesdirmége, sol sanda
“Giindogar-Giinbatar” we “Demirgazyk-Giinorta”
halkara ulag gecelgelerini, Transkaspi we Lazurit
ugurlaryny osdiirmek bilen bagly isler tstiinlikli
dowam etdirilyir.
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1-nji tablisa

Integrirlenen ULU-ny adaty ULU-dan tapawutlandyryan alamatlar

Ne Alamat Adaty ULU

Integrirlenen ULU

Halkalaryn

integrirlenme hésiyeti | amatlagdyrylmagy

Her halkanyn ayratynlykda yerli

Umumy maksada yetmek ti¢in dhli halkalaryn
tizniiksiz integrirlenmegi

2 |Maglumat gursawy
ulgamlary

Gatnasyjylaryn bitewi bolmadyk,
integrirlenmedik maglumat

Yeke-ték maglumat gursawynyti bolmagy bilen
akyma tizniiksiz gozeggilik

3 | Netijeliligin hasiyeti jemlenmegi

Ayratyn halkalaryn netijelerinin

Zynjyryn halkalarynyn netijeliliginin kopelt-
mek arkaly emele gelmegi

Towekgelciligi
dolandyrmak

Nasazlyklaryn netijelerini gi¢
owrenmek we aradan ayyrmak

Howplara isjen gozeggilik we irki duydurys




Turkmenistanyn tistagyr kuwwatynyn ¢alt 6sydn
we yurdun halkara ulag gegelgelerine gosulysyan
sertlerinde  ulag-logistika  ulgamlaryny emele
getirmegin we dolandyrmagyn ayratynlyklaryny
owrenmek bolsa derwayys meselelerin hatarynda
duryar. Dasary yurtly alymlaryn pikirine gora,
diinyadakiyiik dasamalarabolan umumyislegin 2050-
nji yyla ¢enli li¢ esse artmagy miimkin, bu bolsa ulag
infrastrukturasynyn mundan beyldk-de ekstensiw
Osiisinin  ykdysady we ekologik taydan durnuksyz
bolmagyna getirydir hem-de dolandyrmakda
diiypgoter téze, integrasion ¢emelesmeleri gozlemegi
talap edyér [5]. Sol bir wagtyn 6ziinde hézirki zaman
halkara tejribesi transkontinental ulag gecelgelerinin
ahmiyetinin ¢alt 6syandigini gorkezyar.

Diinya  ykdysadyyetinde  sowda-tipjiingilik
zynjyrlarynyn ¢ylsyrymlagmagy, sebitara we halkara
ulag gecelgelerinin geoykdysady dhmiyetinin artmagy
hem-de logistiki ¢ykdajylary amatlasdyrmagyn
zerurlygy ulag-logistika ulgamyny dolandyrmagyn
yorelgelerini esaslandyrmagy talap edyar. Sunlukda,
“Integrirlenen ulag-logistika ulgamlaryny
dolandyrmagyn  yorelgeleri” atly makalanyn
derwayyslygy, ilkinji nobatda, multimodal yiik
dasamalarynda dine bir ayratyn ulag gorniislerinin
isini guramak dil-de, eysem demir yol, awtomobil,
deniz we howa ulaglaryny bir bitewi funksional hem-
de maglumat zynjyryna birlesdirip, olaryn baslesige
ukyplylygyny yokarlandyrmagyn zerurlygy bilen
distindirilyar.

Isin  maksady integrirlenen ulag-logistika
ulgamlaryny dolandyrmagyn yorelgelerini ulgam-
lagdyrmakdan ybarat. Bu maksada yetmek iicin
indiki wezipeler 6nde goyuldy: integrirlenen ULU-
ny dolandyrmagyn yorelgelerinin ~mazmunyny
acyp gorkezmek; guramagylyk we sanly taydan
durmusa gecirilisinin halkara tejribesini seljermek;
dolandyrmagyn kop derejeli modelini islap
tayyarlamak we esaslandyrmak; modelin amaly
ahmiyetini kesgitlemek.

ULU haryt éndiirilydn yerden sarp edilydn yere
genli hereketini iipjiin edydn ozara baglanysykly
maddy, maglumat we maliye akymlarynyn, seyle
hem gatnasyjylaryn (dasayjylaryn, ekspeditorlaryn,
ammar we giimriik operatorlarynyn, yiik eyelerinir)
jemi hokmiinde kesgitlenilyar. Bu diisiinje ayratyn
logistika amallaryny beyan etmek {i¢in yeterlikdir,
emma ulgamy bitewiiligine dolandyrmagyn
maksatlary ti¢in yeterlik déldir, sebdbi ULU hazirki
zaman logistikasynyn esasy alamatyny - integrasiyany
beyan etmeyadr.
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Integrirlenen ulag-logistika ulgamy - bu sanly
platformalar (IoT, Big Data, Blockchain), kop modally
(multimodal) infrastruktura hem-de tygsytly ¢cesme
yorelgelerinin esasynda {pjiingilik zynjyrynyn &hli
gatnagyjylaryny bir bitewi guramagylyk-tehnologik
gurlusa birlesdiryan, iiytgesmelere calt uygunlagsmaga
we amaly ¢ykdajylary in az derejede saklap, durnukly
harytakymynyiipjiinetmagegoniikdirilengylsyrymly,
geye dolandyrys mehanizmidir. Ulgam logistika
zynjyrynyn halkalarynyn (iipjiingilik, dasamak,
ammarlamak, paylamak) we omna gatnagyjylaryn
yeke-tak maglumat gursawy, integrirlenen ozara
gatnasyk kadalary we umumy maksat wezipesi bilen
utgasdyrylandyr.

Adaty ULU-dan integrirlenen ULU-ny dort
alamat bilen tapawutlandyryarlar, olar 1-nji tablisada
gorkezilendir.  Seyle wulgamy dolandyrmagyn
esasy usulyyet ayratynlygy, ayry-ayry dizim
boleklerin 06zara gatnagygynyn yokary derejede
utgasdyrylmagyny iipjiin etmek bilen bir hatarda,
harytlaryn hereket ulgamlaryny guramak, logistiki
dolandyrys gorkezijilerinin, ¢ykdajylarynyn we
hyzmatyn hil derejesinin 6zara baglanysygynda
seretmegi g6z o6niinde tutyar.

Hazirki zaman geoykdysady sertlerinde ulag-
logistika  infrastrukturasynyn netijeli islemegi
dine bir ayratyn alnan ulag harajatlarynyn tehniki
miimkingiliklerine dél, eysem olaryn bir bitewi,
kop diizim bolekli we 6zara baglanysykly ulgam
hokmiinde dolandyrylmagyna baglydyr. Integrirlenen
ULU-ny dolandyrmak maddy, maglumat we maliye
akymlarynyn bir bitewi guramagylyk-tehnologik
yagdayda sazlasdyrylmagyny anladyar. Dép bolan
dolandyrys modellerinde awtomobil, demir yol,
deniz we howa ulaglary bilen ammar hojalyklary
ayratynlykda béslesydn subyektler —hokmiinde
¢ykys edydn bolsalar, integrirlenen dolandyrys
mehanizminde olar kép modally zynjyryn oOzara
dolduryjy hem-de bitewi maksada goniikdirilen
diziim  boleklerine  6wriilyarler.  Bu  bolsa
guramagylyk-hukuk, infrastruktura-tehnologik
we sanly-maglumat binyatlarynyn sazlagykly
konwergensiyasyny talap edyar [3].

Nazary  ¢emelesmeleri  umumylasdyrmak,
integrirlenen ULU-ny dolandyrmak ulgamyn &hli
iyerarhik derejelerinde amala asyrylyan yedi sany
Ozara baglanysykly yorelganin jemi hoékmiinde
ulgamlasdyrmaga miimkingilik beryér (2-nji tablisa).



2-nji tablisa

Integrirlenen ulag-logistika ulgamlaryny dolandyrmagyi yorelgeleri

Yorelge

Mazmuny

Ulgamlylyk we bitewiilik
bilen kabul edilyar.

Integrirlenen ULU-na ayry-ayry halkalaryn we gatnasyjylaryn hésiyetlerinin jemi
gorniisindéki bitewi dolandyrys obyekti hokmiinde garalyar. Dolandyrys ¢ozgiitleri
ulag, ammar, maglumat we maliye Ki¢i ulgamlarynyn 6zara tésirini hasaba almak

Akymlaryn integrasiyasy
we sazlagdyrylmagy

Maddy, maglumat we maliye akymlaryny wagt hem-de ginislik boyunga sazlamalk,
tipjlingilik zynjyrynyn béleklerinin arasyndaky wagt we guramagylyk bilen bagly
bosluklary aradan ayyryar.

Sarp edija goniikdirilenlik

Gerekli hilli we mukdarly harydyn gerekli sarp edijd, gerekli wagtda, gerekli yerde,

ceyelik we uygunlasyklylyk

(“7R” kadasy) amatly ¢ykdajylar bilen yetirilmegini iipjiin etmeklige esaslanyar.
Logistika zynjyryna giryén dhli diiziim birliklerin (ulag gorniisleri, ammarlar, mag-
lumat ulgamlary, tipjiin edijiler we sarp edijiler) bir bitewi mehanizm hékmiinde
Sazlasyklylyk, bokdengsiz we sazlagykly islemegini iipjiin edyér. Miisderilerin gysga mohletli we

giindelik isleglerine, seyle hem garasylmadyk pasgelciliklere tiz we ansatlyk bilen
jogap berip bilmek ukybyny doredydr. Dagky gursawyn strategik, uzak mohletli ya-
da diiypli tiytgesmelerine (ykdysady, geopolitik, tehnologik, kanungylyk) uygunlasyp
bilmek hésiyetini 6ziinde saklayar.

Ag-aganlyk we maglumat

Logistika zynjyryna gatnagyjylaryn dhlisine ({ipjiin ediji, dasayjy, ammar, giimriik
we ahyrky sarp ediji) harydyn yagdayy, yerlesyan yeri we resminamalary baradaky

acyklygy maglumatlaryn hakyky wagt reziminde (real-time) elyeterli bolmagyny arnladyar.
Logistika ulgamynyn dine bir hézirki wagtda arzan we tiz islemegini dél-de, eysem
Ykdysady howpsuzlyk we | geljekde-de icerki we dasarky towekgelgiliklere garamazdan bokdengsiz, ygtybarly we
durnukly dsiis gursawa zyyansyz islemegini, maliye durnuklylygyny saklamagyny hem-de logistiki
we glimriik towekgelciliklerini azaltmagyny iipjiin edyar.
Logistika ulgamynyn dine bir ytikiin dasalmagyny dal, eysem miisderinin islegle-
Hyzmatlylyk we hyzmat rine we talaplaryna gord gosmaga we gin gerimli hyzmatlar toplumyny hodiirlemage
edis hili tayyar bolmagydyr. Hodiirlenyan logistika hyzmatlarynyn halkara standartlaryna,
sertnama gertlerine we miisderinin garasyan talaplaryna layyk gelmegidir.
Yokardaky tablisada gorkezilen yorelgeler Sanly tehnologiyalaryn &syin sertlerinde
integrirlenen ULU-nyn dine bir 6zbasdak dolandyrys innowasion halka strategik, taktik we amal

diizgiinleri bolman, eysem ulgamyn strategik, taktik
we amal derejelerde iizniiksiz, durnukly hem-da
béslesige ukyply islemegini iipjiin edydn Ozara
baglanysykly sinergetik binyatdyr. Jemldp aydanynda,
agzalan dolandyrys yorelgeleri biri-birinden béliinip
biljek yorelgeler dil-de, biri-birini sertlendiryan
we giiyclendiryan bitewi ¢ylsyrymly ulgamdyr.
Maglumat agyklygynyn bolmazlygy ceyeligi we
akymlaryn sazlasygyny bokdeydr, ceyeligin we
sazlasyklylygyn pesligi hyzmat edisin hilini peseldyir,
hyzmat hilinin peselmegi bolsa ulgamyn ykdysady
durnuklylygyna we bislesige ukyplylygyna diypli
zeper yetiryar [2]. Sona gora-de, integrirlenen ULU-
ny netijeli dolandyrmakda bu yorelgeleri toplumlayyn
we sinergetik utgagsmada peydalanmak mohiimdir.

derejelerddki dolandyrys amallaryny birlesdirydn
binyat hokmiinde ¢ykys edip, integrirlenen ULU-
nyn izniiksiz aylanysyny hem-de durnukly
kamillesmegini tipjiin edyédn esasy itergi beriji giiyje
owriilyar. Agzalan yorelgelerin sanly transformasiya
bilen utgasmagy bolsa, amaly taydan serisdeleri
tygsytlamaga, eltip bermekdaki wagt yza galmalaryny
in pes derejé genli diistirmége we logistika zynjyrynyn
ahli basgancaklarynda durnuklylygy gazanmaga
miimkingilik beryar [4].

Seylelikde, integrirlenen
dyrmagyn  yorelgelerini innowasion hal-
kanyn binyatlyk yorelgeleri bilen utgasdyryp
umumylasdyrmagyn esasynda ulgamyn dort derejeli
guramagylyk-funksional modeli doéredildi (I-nji
surat).

ULU-ny dolan-




bitewiilik

1-nji surat. Integrirlenen ULU-ny dolandyrmagyn dort derejeli
guramagylyk-funksional modeli

Model innowasion halka bilen birlesdirilen
dolandyrysyn dort iyerarhik derejesini 6z i¢ine alyar.
Strategik dereje integrirlenen dolandyrys merkezini
emele getirydr. Taktik dereje, iipjlingilik zynjyrynyn
ayry-ayry boleklerini utgasdyryan 3PL/4PL-iipjiin
edijileri, ekspeditorlary hem-de terminal we ammar
operatorlaryny birlesdirydr. Amal dereje bolsa goni
yerine yetirijileri - demir yol, awtomobil we deniz
(derya), howa ulagynyn kérhanalaryny, seyle hem
glimriik we port gulluklaryny 6z igine alyar.

Modelin baglanysdyryjy innowasion halkasy
sanly gol arkaly elektron resminama dolanysygyny,
yiiklerin hereketine hakyky wagt tertibinde IoT-
gozeggiligi, dirli hasiyetli gatnasyjylaryn Ozara
gatnasygy Ul¢in Blockchain we smart-sertnamalaryn
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ulanylmagyny, seyle hem caklamak we oniinden
dolandyrmak ii¢in uly maglumatlar we ULU-nyn
sanly ekiz nusgasyny gural hokmiinde ulanmaga
miimkingilik beryar.

Bu model iki garsylykly ugurly bitewi akym
bilen hasiyetlendirilydr hem-de yiikiin fiziki taydan
hereket etmegi bilen strategik derejeden amal derejé
tarap hereket edyin maddy akymy we dolandyrys
¢ozgiitlerini kabul etmek iigin esasy netijelilik
gorkezijilerine gozeggilik maglumatlarynyn hem-de
ykdysady howpsuzlyk gorkezijilerinin amal derejeden
strategik derejd gecirilmegini {ipjiin edyan maglumat-
maliye akymyny 6ziinde jemleyér. Seyle gurlus ulgamyn
yagdayyna iizniiksiz gozeggiligi guramak arkaly,
ykdysady howpsuzlyk we durnukly &siis diizglinini



amala agyryar. Modelin amaly dhmiyeti, birinjiden,
onun milli we sebit tistagyr miimkingiligini 6sdiirmége
gyzyklanma bildirydn ulagy dowlet tarapyndan
dolandyrmak edaralary hem-de logistik operatorlar

ulanylyp
bilinjekdigi bilen kesgitlenyar, ikinjiden, model, sanly

lgin guramagylyk guraly hokmiinde

platformanyn ayry-ayry diiziim birliklerinin tejribede
ise girizilmeginden (elektron resminama dolanysygy,
IoT-gozeggilik) baslap, strategik wezipelerinin doly
mog¢berde yaybanlandyrylmagyna genli, gineldilip
bilinjekdigi we tapgyrlayyn ornasdyrylyp bilinjekdigi
hasiyetine eyedir, bu bolsa iistagsyr miimkingiligi kemala
gelyan dowletler yaly, sanly 6zgertme serisdeleri ¢akli
bolan yurtlar we kdrhanalar tigin guramagylyk hem-
de maliye pasgelgiliklerini azaldyar. Uciinjiden, model,
sazlagykly ULU-ny dolandyrmak babatda ykdysady
howpsuzlyga gozeggilik edis gorkezijiler ulgamyny
mundan beylak seljermegin hem-de ulgamyn isleysinin
netijeliligini  bahalandyrmagyn
seyle hem ayry-ayry kdrhanalaryn we milli ulag

esasy hokmiinde,

toplumlarynyn derejesinde guramagylyk-dolandyrys
gozgiitlerini esaslandyrmak tigin ulanylyp bilner.

Seyle toplumlayyn c¢emelesménin amala
agyrylmagy integrirlenen ulag-logistika ulgamyny
durnukly gurlusdan dinamiki taydan 0z-6ziini
sazlayan we uygunlasyan dolandyrys mehanizmine
owirydr. Bu bolsa dine bir ayratyn alnan logistika
operatorlarynyn amaly ¢ykdajylaryny peseltmén,
halkara

gecelgelerin baslesige ukyplylygyny, durnuklylygyny

eysem sebitara we tranzit-logistiki
hem-de ykdysady netijeliligini yokarlandyrmagyn
usulyyet binyadyny kemala getiryar.

Gegirilen barlagyn netijesinde, integrirlenen
ULU-ny dolandyrmagyn yedi 6zara baglanysykly
yorelgesi ulgamlagdyryldy. Halkara tejribdnin
umumylagdyrylmagy, agzalan diizgiinlerin durmusa
gecirilisinin  anyk guramagylyk we tehnologik
yiize
berdi. Innowasion halkany hem 6z igine alyan

mehanizmlerini ¢ykarmaga miimkingilik
integrirlenen ULU-ny dolandyrmagyn dort derejeli
guramagylyk-funksional modeli islenip diiziildi.
Modelin amalyyetdaki we ulag-logistika ulgamlaryny

dolandyrmakdaky dhmiyeti yiize ¢ykaryldy.
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MERKEZI AZIYADA KICI WE ORTA TELEKECILIGIN
EKSPORT MUMKINCILIGINE EMELI ANYN
WE SANLY MEYDANCALARYN TASIRI

Yuliya GUSEWA,

B.N.Yelsin adyndaky Gyrgyz-Rus Slawyan uniwersitetiniri KolleZiniri mugallymy,

Gysgaca beyan

Makala Merkezi
telekeciligin eksport miimkingiligine emeli anyn we

Aziyada kici we orta
sanly meydangalaryn tisirine bagyslanyar. Barlagyn
maksady - ki¢ci we orta telekeciligin dasary yurt
bazarlaryna ¢ykmagyndaky pasgelcilikleri azaltmagyn
mehanizmlerini  we

eksportyn  netijeliliginin

durnukly  sertlerini  kesgitlemekden ybaratdyr.
Barlagda denesdirme seljermesi, halkara barlaglaryn
umumylagdyrmasy, Biitindiinyd bankynyn “E-GATE”
maksatnamasynyn maglumatlary we diiziimleyin
modelirleme  ulanyldy. Tésir etmegin esasy
ugurlary gorkezildi: islegi seljermek, yerli sertlere
uygunlasdyrmak, alyjylary gozlemek, bahalary
we gorlary amatlagdyrmak, logistika, resminama
tpjlingiligi hem-de towekgelcilikleri dolandyrmak.
Maglumatlary, basarnyklary, tolegleri, logistikany,
standartlary we institusional gursawy nazara alyan
“Emeli an-sanly meydanga—eksport netijesi” modeli
hodirlendi. Emeli anyn eksport ekoulgamynyn
binyatlyk diiziim birliklerinin ornuny tutman, eysem
olaryn multiplikatory hoékmiinde ¢ykys edyédndigi
esaslandyryldy. Kédrhanalar we 6siis institutlary ticin
maslahatlar tayyarlandy. Sebitin yurtlarynyn we
kdarhanalarynyn arasyndaky eksportyn netijelerinin
tapawudyny kesgitleydan tehnologik, guramagylyk
we institutlayyn faktorlaryn ozara birek-biregi
dolduryandygyna ayratyn iins berildi.

Esasy sozler: emeli an, sanly meydangalar, kici we
orta kdrhanalar, eksport miimkingiligi, sanly isewtirlik,
Merkezi Aziya, sanly séwda, logistika.

Ki¢i we orta kirhanalar is bilen {ipjiingilik,
ykdysadyyeti diwersifikasiyalagsdyrmak we ¢ig mal dél
eksporty Osdiirmek {¢in uly dhmiyete eyedir. KOT-
yi eksport miimkingiligi hokmiinde, karhananyn
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ykdysady ylymlaryri kandidaty, dosent

dagarky bazarlary tapmak, oniimi uygunlasdyrmak,
serhetara amallary gurnamak we eksport girdejisini
durnukly yokarlandyrmak kabul edilydr. Sanly
meydanga satyjylary, satyn alyjylary, toleg we logistika
hyzmatlaryny birlesdirydr, emeli an bolsa kdrhananyn
we meydancanyn maglumatlaryny c¢aklamalara,
maslahatlara we awtomatlasdyrylan hereketlere
owliryar.

Makalanyn maksady - emeli anyn (EA) we sanly
meydancalaryn Merkezi Aziyanyn KOT-larynyn
eksport miimkingiligine tdsir edisinin yollaryny
kesgitlemek bolup duryar. Denesdirme seljermesi,
ylmy jemleme, gurlus-funksional modellesdirme
hem-de Diinya bankynyn, Ykdysady hyzmatdaslyk we
osiis guramasynyni (YHOG), Aziya 6siis bankynyn,
Birlesen Milletler Guramasynyii Séwda we Osiis
boyun¢a Konferensiyasy (YUNKTAD) we EA-nyn
generatiw Ondiirijiligi baradaky barlaglaryn ikinji
derejeli maglumatlary seljermesi ulanyldy [1-10].

Sanly meydangalar  harytlaryn  hemiselik
gorlinmegini iipjlin edydrler, kataloglary bir menzes
standarta getiryérler, tolegi, logistikany we at-abray
mehanizmini birlesdiryérler. Bu bolsa bazara ilkinji
¢ykysa mahsus bolan ¢ykdajylary azaldyar. Seyle-
de bolsa, harydyn dine bir séwda meydangasynda
haryt

tapylmaly, dogry gorkezilmeli, tolegi gegirilmeli we

yerlesdirilmegi eksporty kepillendirmeyar:
eltilmeli. Bu amallarda emeli an gogsmaca gymmatlyk
doredyar.

Diinyd bankynyn “E-GATE” maksatnamasynyn
tejribesi, meydanca arkaly eksporty amala agyrmagyn
miimkingiligininn ~ yokarydygyny doly gorkezyar.
Gyrgyzystanyn, Ozbegistanym
goldaw alan karhanalary 2024-nji yylynn may-noyabr

Tdjigistanyn  we

aylarynda ylalasylan ya-da baglasylan sertnamalar
gorniisinde 21 million ABS dollaryndan gowrak girdeji



gazanyp we 70-den gowrak tédze bazara girip bildiler;
seyle hem olaryn takmynan 15%-i taze is orunlaryny
doretdi [1]. Sebit tigin dine bir sowda meydangalary
ddl, eysem durmus tdjirgiligi, B2B-meydancalary we
goni sanly satyslar hem mohiimdir. Maksatnamanyn
gorkezijileri maksada goniikdirilen okuwlaryn we
goldaw hyzmatlarynyn sanly ulgamdaky barlygy tiz
wagtda hakyky isewiirlik gatnasyklaryna owiirmage
ukyplydygyny gérkezdi.

Birinji yol — dagarky islegi seljermegi nazara alyar.
Masyn Owrenis we tebigy dili islemek algoritmleri
gozleg yiiz tutmalaryny, bahalary, synlary we séwda
maglumatlaryny jemleydr, kdrhananyn bazardaky
artyan payyny yiize ¢ykaryar, bazarlaryn we baha
aralyklarynyn deslapky sanawyny emele getiryér. Bu
bolsa, 6z halkara marketing béliimi bolmadyk KOT-
lar Gigin Ordn bahbitlidir. Algoritmik seljerménin
netijeleri gimriik statistikasy, pudaklayyn seljerme
we kidrhananyn hakyky miimkingilikleri bilen
denesdirilmelidir.

Ikinji yol - kop dilli yerlilesdirmek. Generatiw

modeller haryt maglumatnamalaryny, teklipleri,

goziikdirijileri we sarp edijilerin soraglaryna
jogaplary tayyarlamagy c¢altlandyryar hem-de terjime
¢ykdajylaryny we bazary synagdan gecirmek {igin
sarp edilydn wagty azaldyar. Tehniki hésiyetnamalar,
hukuk kesgitlemeleri we howpsuzlyk talaplary
hiindrmen tarapyndan hékman barlanmalydyr, sebabi
goyberilyan yalnyslyklar harydyn gaytarylmagyna
we import diizgiinlerinin bozulmagyna getiryir.
Acar sozleri, adalgalary we wizual mazmuny
nazarda tutulyan bazaryn medeni ayratynlyklaryna
uygunlasdyrmak ayratyn uly dhmiyete eyedir.

Uctinji yol - satyjylary we sarp edijileri algoritmik
taydan denesdirmek. Emeli an teklipleri derejelendir-
yar, c¢aklanylyan sarp edijileri bahalandyryar,
mahabaty sahsylasdyryar we harydyn gozlegde
tapylma dhtimallygyny yokarlandyryar. Sol bir wagtyn
oziinde, meydanga iigin toleglere we diizgiinlerine

baglylyk hem yiize ¢ykyar. Sunlukda, eksport ediji 6z

1-nji tablisa

Emeli aniyii we sanly meydanc¢alaryin KOT-laryn eksport miimkinciligine téisir edyidn yollary

Gural ya-da wezipe

Eksporta tdsir etmegin mehanizmi

KOT-lar ii¢in garasylyan netije

Islegi we meyilleri

seljermek islemek

Gozleg yiiz tutmalaryny, bahalary,
teswirleri we séwda maglumatlaryny

Geljegi uly yurtlary we harytlary saylamak; na-
belliligi azaltmak

Generatiw emeli an we

Haryt kartogkalaryny, teklipleri we

Dil gykdajylaryny azaltmak; bazarlary synagdan

emele getirmek haryt gorlaryny hasaplamak

terjime aragatnagygy yerlilesdirmek gecirmegi ¢altlandyrmak
Maslahat beris we Teklipleri derejelendirmek, sarp s . o
. L , Gorinijiligi, konwersiyany we isewiirlik aragat-
gabat getirmek edijileri gozlemek we ¢aklanylyan nasvklarvivi sanvny artdvrmak
algoritmleri miisderileri bahalandyrmak syraryny YRy atdy
Caklamak we bahany | Islegi caklamak, doly girdejiligi we Yetmezgiligi we artykmag gorlary azaltmak;

peydalylygy yokarlandyrmak

Logistika we

Ugurlary amatlagdyrmak, resmi-

Sargydy yerine yetirmegin mohletini we ¢ykda-

resminamalar namalary okamak we barlamak jylaryny azaltmak
Galptlygba gs:lrsvyly%yn Ama(liliryi)antrggin:deré, t’elsw1réer1 Ynamy yokarlandyrmak we toleg towekgelgi-
et e e VSR tierin azaltmak
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miisderi binyadyny, korporatiw saytyny we birnéce
satys yollaryny osdiirmelidir.

Dérdiinji yol — baha kesmek we haryt gorlary
bilen baglanysyklydyr. Emeli an walyuta hiimmetini,
tolegleri, harydy one ilerletmegi, logistikany, giimriik
toleglerini we yza gaytarmalary nazara alyp, yurtlar
boyunga girdejiligi hasaplayar hem-de islegi ¢aklayar.
Bu bolsa, esasan hem mowsiimleyin, azyk, dokma
we senetgilik 6niimleri tigin haryt yetmezgiliginin we
artykmag gorlaryn déremek towekgelciligini azaldyar.

Bésinji yol - logistika we resminamalar. Emeli
an ugurlary denesdirmége, yolda yiize ¢ykyp
bildyjek gijikmeleri 6niinden ¢aklamaga, inwoyslary,
sertifikatlary we giimriik resminamalaryny tanamaga,
seyle hem giimriik deklarasiya tabsyrylmazdan
on vyalnyslyklary yiize ¢ykarmaga yardam beryar.
Merkezi Aziya iigin bu amallaryn awtomatlasdyrmak

ayratyn uly dhmiyete eyedir, sonun bilen birlikde
hukuk taydan mohiim resminamalar jogapkar
hiindirmen tarapyndan tassyklanmalydyr. Gosmaca
netijelilik logistika seljermesinin haryt gorlarynyn
hasaby we sargytlary dolandyrys ulgamy bilen
utgasdyrylmagynda yiize ¢ykyar.

Altynjy yol - ynam we towekgelcilikleri
dolandyrmak. Reytingler, gelesiklerin taryhy we
teswirler tize eksport edijilere bazardaky kép yyllyk
abrayynyn ornuny doldurmaga yardam berydr.
Emeli an galplyk amallaryny we adaty bolmadyk
tolegleri yiize ¢ykaryar, kontragentleri we onaysyz
teswirleri

bahalandyryar. Sahsy maglumatlary

goramak, kemsidiji derejelendirmad  gozeggilik
etmek we awtomatlagdyrylan kararlary barlamak

miimkingiliginin bolmagy zerurdyr.

1-nji surat. Emeli aiiyi we sanly meydancalaryi binyadynda KOT-laryn
eksport téisiriniii emele gelsiniii mehanizmi
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Hodiirlenydan  mehanizm  seyle funksional
baglylyk arkaly anladylyar:

EP=f(P ALLD,S,L,ER)$

barde:

EP - eksport miimkingiligi;

P - meydangalara gatnagsmagyn isjenligi;

Al - emeli any peydalanmagyn derejesi;

D - maglumatlaryn hili;

S - sanly we dolandyrys basarnyklary;

L - logistika tayyarlygy;

F - toleglere we maliyelesdirma elyeterlilik;

R - diizgiinlesdirilisin, standartlaryn we ynamyn
hili. Bu geljekki empirik barlaglar ti¢in konseptual
binyatdyr: tehnologiyalaryn beryan netijesi gosmaca

sertlere baglydyr.
Tehnologiyalaryn netija tdsiri awtomatik
yagdayda amala asmayar. YHOG emeli aiy

kopleng iri we yokary ondiirijilikli kdrhanalaryn
ornasdyryandygyny, alnan netijanin doly netije
bermegi f{¢in bolsa infrastruktura, dolandyrys
basarnyklary we adam mayasynyn zerurdygyny
[3].

hiindrmenin gatnasmagynda gegirilen

belleyar Miisderi goldawy boyunga 5172
seljerme
zédhmet Ondiirijiliginin ortaga 15% artandygyny,
esasan hem bu yagdayyn az tejribeli isgarlere
mahsusdygy yiize ¢ykaryldy [4]. Diymek, ondiirijilik
dine bir guralyn elyeterliligine bagly bolman,
eysem is amallarynyn guralysyna we basarnyklaryn
toplanmagyna hem gos-goni baglydyr.

Merkezi Aziyanyn yurtlary bazaryn mogberi,
sanly tayyarlygyn derejesi we eksportyn diiziimi
boyun¢a tapawutlanyarlar. Gazagystan maliye
we tehnologik hyzmatlaryn 6sen ekoulgamyna,
B2B-meydanc¢alarynyn we sanly hyzmatlaryn
miimkingiligine eyedir. Ozbegistan iri igki bazary,
O6syan sowda meydangalaryny we Oniimgilik
binyadyny 6ziinde jemleyar; emeli an dokma, azyk,
senetgilik ontimlerinin we boéleklerinin eksportyny

goldap biler. Bu iki yurt {i¢in hem i¢ki meydangcalary

halkara satys yollary we serhetiisti sargytlary yerine

yetiris hyzmatlary bilen utgasdyrmak mohiimdir.
Gyrgyzystan telekegilik ceyeligi we isjenn durmus

tdjirciligi bilen tapawutlanyar; onun esasy ugurlary

- logistika, tolegler, ammarlary sanlylasdyrmak

we Ondirijileri halkara B2B-meydangalaryna
birlesdirmekden ybaratdyr. Tadjigistanyn
mimkingilikleri obasenagat ontimleri, dokma,

senetcilik we hyzmatlar bilen baglanysykly bolsa-da,
ol sertifikatlagdyrysa, eltip bermek hyzmatlaryna we
sanly basarnyklara baglydyr. “E-GATE” taslamasynyn
tejribesi  ulgamlayyn

goldawyn gatnasyklaryn

geografiyasyny calt gineldyandigini gorkezyér
[1, 2]. Iki yagdayda hem sanly gurallar eksporty
maliyelesdirise elyeterlilik we  yoritelesdirilen
maslahat beris hyzmatlary bilen tsti yetirilmelidir.

Tirkmenistan {icin dokma, obasenagat, himiya
we senet¢ilik ontimleri, seyle hem hyzmatlaryn
kabir gorniisleri ii¢in sanly eksport ulgamyny emele
getirmegin geljegi uludyr. Ol kop dilli kataloglary,
haryt maglumatlarynyn birmenzes standartlaryny,
goldaw institutlary bilen elektron 6zara baglanysygy
we isleg seljermesini 0z igine alyp biler. Isi
yerlilesdirmekden, oOniimleri toparlandyrmakdan,
hayyslary seljermekden we islegi ¢aklamakdan
baslamak maksadalayykdyr.

Osiis ticin miimkingilik kirhanalaryt arasyndaky
sanly tapawudyn tapgyrma-tapgyr azaldylmagy
bilen baglydyr. KOT-lar 6z haryt maglumatlaryny
ulgamlasdyryp, yokary hilli kontent déredip we ha-
saby sanlylasdyryp baslasalar, emeli an ¢ozgiitleri
takyk we gymmatly isewiirlik maslahatlaryny
bermek {igin has cunnur binyada eye bolyarlar.
Isgirleri okatmak, integrasiyalary maliyelesdirmek
¢ygryndaky

goniikdirilen goldaw hizirki kyngylyklary sanly

we  kiberhowpsuzlyk maksada
dowrebaplagdyrmagyn kuwwatly hereketlendiriji
gliyjiine 6wiirmage ukyplydyr.

Barlaglar,

sertifikatlagdyrys, belgilemek we

yzarlap bilmeklik ayratyn ahmiyete eyedir.

15




Meydanga modeli dine bir meydanc¢a, onun
toleglerine we miisderi maglumatlaryna bolan
elyeterlilige baglylygy doredydr. Generatiw emeli
an hakyky vyaliyslyklara yol bermegi, adamy
yalilysdyryan sekilleri doretmegi we intellektual
eyecilik hukuklaryny bozmagy mimkindir. Su
sebdpden tdjirgilik we hukuk taydan mohiim
hereketler “adamyn gatnagmagy we gozeggiligi”
yorelgesi boyunga amala asyrylmalydyr we jogapkar
sahs tarapyndan tassyklanmalydyr.

Kérhana derejesinde tapgyrlayyn strategiya
maksadalayykdyr: sanly diagnostika; emeli any
peydalanmagyn iki-ii¢ sany bahalandyryp bolyan
ssenariyasyny saylamak; miisderi gatnagyklaryny
dolandyrmak ulgamy bilen atiyaglyklaryn hasaby
we meydanga seljermesini utgasdyrmak; netijeleri
hem-de towekgelcilikleri bahalandyrmak. Katalogy
terjime etmek, sarp edijilerin isleglerini gozlemek
we adaty jogaplary awtomatlagdyrmak ileri tutulyan
ssenariyalar bolup biler. Bir wagtda kontenti
barlamagyn we maglumatlaraelyeterliligin diizgiinleri
bellenilyar. Her bir tapgyr ig¢in jogapkdr isgar,
durmuga gegirilmeli mohlet we 6niinden kesgitlenen
ykdysady netijdnin gorkezijileri kesgitlenilmelidir.

Netijeliligi bahalandyrmak dine onlayn satyslar
bilen ¢aklenmeli déldir. Eksport girdejilerinin payy,
tdze yurtlaryn we sarp edijilerin sany, yiiz tutmalaryn
konwersiyasy, miisderini ¢ekmegin oziine diigydn
gymmaty, sargydy vyerine yetirmegin mohleti,
yzyna gaytarmalar, girdeji we gaytalanyan satyn
almalar yaly gorkezijiler zerurdyr. Sanly tayyarlyk
derejesi katalogyn hiline, seljermdnin ulanylysyna,
maglumatlar iigin jogapkircilige we isgarlerin
basarnyklaryna gora bahalandyrylyar.

Milli derejede KOT-laryn
tayyarlygy boyunca iipjlingilik programmalary
zerurdyr: kataloglar we miisderi gatnasyklaryny

sanly eksport

dolandyrmak ulgamy fi¢in waugerler, emeli an
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hem-de sowda meydancalary boyunca okuwlar,
sertifikatlagdyrysa elyeterlilik, intellektual eyecilik,
salgytlar we kiberhowpsuzlyk boyunca maslahatlar.
merkezleri

Umumy hyzmatlaryn pudaklayyn

terjime, isleg seljermesi, kontenti we resminamalary
hem-de
hyzmatlaryny hodiirlap, ki¢i kdrhanalaryn durnukly

tayyarlamagyn barlaglary gegirmegin

¢ykdajylaryny azaldyp biler.

Sebitleyin  hyzmatdaslyk sanly sowdanyn
Ozara ylalagykly ginisligini Osdiirmelidir: elektron
resminamalar, ayry-ayry sertifikatlary = Ozara
ykrar etmek, toleglerin utgasyklygy, logistika

maglumatlarynyn calsygy we yzyna gaytarmalaryn
aydyn diizgiinleri. Sebitleyin B2B-kataloglar we
wirtual sergiler dhlumumy meydangalaryn {stiini
yetirmige hem-de Merkezi Aziyanyn oniimlerinin
ozboluslylygyny berkitmage ukyplydyr. Umumy
binyady bolsa CAREC 2030 Sanly strategiyasy
kesgitleydr [8].

Cemelesménin ylmy tézeligi bolup, eksport
netijesini ti¢ derejdnin O6zara tdsiri hokmiinde
seretmekden gelip ¢ykyar, yagny: kidrhananyn sanly
aktiwleri; meydancalaryn we emeli anyn wezipeleri;
serhetiisti sowdanyn institusional sertleri. Model
menzes tehnologiyalar ulanylanda hem, netijelerdéki
yize ¢ykyan tapawutlary disiindiryar. Hodiirlenen
gurlus sowalnamalary, sanly tayyarlyk indekslerini
we eksport isjenliginin panel modellerini islap
diizmek ti¢in ulanylyp bilner.

Sunlukda, emeli an we sanly meydangalar
maglumat,dil, marketinghem-deamalgykdajylaryny
azaltmak bilen, Merkezi Aziyanyn KOT-larynyn
eksport miimkingiligini gineldyar. Inn yokary netije
tehnologiyalar yokary hilli maglumatlar, tolegler,
logistika we sertifikatlagsdyrys bilen tpjiin edilen,
dolandyrylyan eksport isine utgasdyrylanda yiize
¢ykyar.
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OBASENAGAT ONUMLERININ MAHABATYNDA SANLY
WE “YASYL” TEHNOLOGIYALARYN STRATEGIK
KONWERGENSIYASY

Gysgaca beyan

Makalada obasenagat toplumynyn 6niimlerinin
mahabatynda ulanylyan mahabat sanly we “yagyl”
tehnologiyalaryn strategik konwergensiyasynyn
mehanizmleri ylmy taydan seljerilyar. Global bazaryn
ozgeryin sertlerinde adaty mahabatyn netijeliliginin
pese gacyandygy, onun “ekologiya yzyny” seljerméage
esaslanyan tdze paradigma ge¢megi talap edydndigi
esaslandyrylyar. Tiirkmenistanda sanly ykdysadyyeti
Osdiirmegin 2026-2028-nji yyllar {icin Konsepsiya-
syny durmusa gecirmegin ¢éklerinde sanly algoritm-
leri we durnukly 6siisi birlesdirydn “Gosa gegis” («Twin
Transition») konsepsiyasynyn ornasdyrylmagyna
ayratyn ins berilydr. “Obasenagat oniimlerini 6ne
stirmegin Milli kognitiw ekoulgamyny” («National
Cognitive Ecosystem for Agri-Product Promotion»,
NCEAP) islap diizmegin usulyyeti teklip edilyér, bu
bolsa maglumatlar bankyny doretmegi, intellektual
belgilemdni hem-de emeli an tehnologiyasynyn
esasynda oniinden caklayys marketingini 6z igine
alyar. “Akylly yzarlayjylygy” («Smart Traceability»)
ipjiin etmek we sanly pasportlary doretmek iigin
blok¢eyni ulanmagyn diinyd tejribesi seljerilyar.

v 3

“Kognitiw rezonansyn” (CR) gorkezijileri arkaly

mahabatyn netijeliligini bahalandyrmagyn
formulasy kesgitlenyar. Bu barlagyn amaly dhmiyeti
Tirkmenistanynn obasenagat toplumynyn eksport
basdeslige ukyplylygyny yokarlandyrmak, islegin
yokary tehnologiyaly dolandyrylysyna ge¢mek
hem-de yurdumyzy tehnologik taydan Osen we
ekologiya taydan jogapkdr, yokary hilli oniimleri
ondiiriji hokmiinde tanatmak iigin gurallary islap

tayyarlamakdan ybaratdyr.
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Aygodzel ARLANOWA,
Tirkmen doéwlet ykdysadyyet we dolandyrys
institutynyn uly mugallymy

Esasy sozler: obasenagat toplumy, sanly 6zgeris,
“yasyl”  tehnologiyalar, gecis,
ESG-brending, kognitiw ekoulgam.

mahabat, “Gosa
Oba hojalyk oniimlerinin hézirki zaman global
bazary diiypli 6zgeryar: sarp edijilerin saylawy dine
nyrhy we hili bahalandyrmak bilen ¢édklenmén, eysem
6niimin “ekologik yzyny” hem-de 6niimgiligin durmus
jogapkdrgiligine tarap ugrugyar. Tiirkmenistanda
sanly ykdysadyyeti dsdiirmegin 2026-2028-nji yyllar
ticin Konsepsiyasyny isjenn durmusa gegiryan yurdumyz
licin oba hojalyk 6niimlerini mahabatlandyrmak {i¢in
tdze paradigmany isldp tayyarlamak 6ran mohiimdir.
Meseldnin derwayyslygy yokary tehnologiyaly
sanly gurallary we durnukly 6siisin gymmatlyklaryny
ozlinde jemlejek, mahabatyn tésir edis mehanizmlerini
ylmy taydan
sertlendirilyar.
Hézirki giinde mahabat isinin innowasiyasy

esaslandyrmagyn zerurlygy bilen

maglumat bermekden (habarly etmekden) kognitiw

ynamy doretmige ge¢mekde jemlenydr. Bu
bolsa, barlanylyp we tassyklanylyp bilinydn sanly
maglumatlaryn koémegi bilen milli 6ntimlerimizin
ozbolusly ayratynlyklaryny (organiki gelip ¢ykysyny,
suw serisdelerinin tygsytly peydalanylysyny, ekologik
arassalygyny we s.m.) tassyklamaga miimkingilik
beryin tehnologiyalaryn ornasdyrylmagyny
talap edydr. Hazirki zaman ylmy-barlaglary sanly
tehnologiyalaryn kompaniyalaryn sarp edijiler bilen
Ozara gatnasygynyn usullaryny diiypli 6zgerdyandi-
gini, esasy iinsi sanly kanallara goniikdiryandigini,
isewlirlik amallarynyn hem-de gymmatlygy déretmek
zynjyrlarynyn aydynlygyna we agyklygyna bolan
zerurlygy giiyclendiryandigini gorkezyar [4].

“Gosa gecis” (“Twin Transition”) konsepsiyasy
obasenagat toplumynda mahabatyn
hésiyetinin bir wagtyn oziinde sanly algoritmlerin

innowasiya



kuwwatyny netijeli peydalanmak we

yasy

ykdysadyyetin baslangyclaryny one siirmek ukyby
bilen kesgitlenyandigini goz ontinde tutyar. “Sanly
gecisin” emelian, uly géwriimlimaglumatlar, blok¢eyn
we Zatlaryn interneti yaly tehnologiyalarynyn
ornagdyrylmagyny anladyandygyny, «Yasyl gecisiti»
bolsa durnukly Osiise, serisdelerin tygsytlanmagyna
ymtylysy
anladyandygyny bellemek gerek. Diymek, “Gosa

we  ekologiya taydan  arassalyga
gecis” strategiyasynyn durmusa gegirilmegi sanly
maglumatlary éniimlerinn ekologik durnuklylygyny
tassyklamagyn guralyna éwiirmek bilen, oba hojalyk
ontimlerinin  mahabatlandyrylysyny 6zgertmage
miimkingilik beryar.

Klassyk marketing nazaryyetinde basdeslik
artykmaglygy differensiasiya arkaly emele gelyar [3].
Hazirki wagtda bu differensiasiya durnuklylygyn
sanly tassyklanylmagy (wefikasiyasy) arkaly amala
asyrylyar.

Obasenagat toplumyndaky mahabat Oniimi
statik ~ sekil

wideogorniis bolmagyny bes edyér. Bu giinki giinde

kem-kemden yonekey bir ya-da
mahabat maglumatlara esaslanyan we sarp edijilerin
isleglerine hem-de yagdaylara goéra tytgdp bilyan
geye sanly ulgama Owriilydr. Munun netijesinde
innowasion mahabat dine bir “owadan hoédiirleme”
bolman, eysem sarp ediji bilen anyk 6zara gatnasygy
saklamagyn guralyna owriilyar.

Hususan-da, hizirki zaman tehnologiyalary
algoritmik sahsylasdyrmany ulanmaga miimkingilik
berydr, bu yerde emeli an edil adamyn islegi
(zerurlygy) emele gelen pursadynda ona mahabat
habaryny yetirmige komek edyér. Sol bir wagtyn
oziinde basga bir meyil, yagny subutnamalara
esaslanyan ekologik yorelge giiyclenydr, ¢iinki
oniimin gelip ¢ykysy we ontimgilik zynjyrynyn
aydynlygy baradaky maglumatlar goniiden-goni
mahabatyn mazmunyna gosulyar, bu bolsa brende
bolan ynamy artdyryar.

Tirkmenistan #¢in seyle ¢emelesme mohiim

mimkingilikleri agyar: yurdumyz yokary hilli we

ekologiya taydan arassa ¢ig malyn hem-de tayyar
ontimlerin ygtybarly iipjiin edijisi hokmiinde 6ziinin
durnukly halkara abrayyny has-da osdiirmége uly
mimkingilik gazanyar. Seyle kesbin doéredilmegi
blokgeyn tehnologiyalary we oba hojalyk yerlerinin
hemra arkaly monitoringi yaly hazirki zaman sanly
¢ozgiitler bilen has-da ynamly goldanylyp bilner.
Diinydnin o6ndebaryjy tejribesini seljermegin
Niderlandlar, Hytay,

Kanada, Awstraliya) netijesinde in Ustiinlikli oba

(Germaniya, Yaponiya,
hojalyk brendlerinin “akylly yzarlayjylygy” esasynda
gurulyandygyny bellemek bolar. Mysal ii¢in, oba
hojalygy pudagyndaky “Gaia-X” yewropa baslangyjy
dayhanlardan s6wda kirhanalaryna (bolek satuw
ulgamlaryna) ¢enli hakyky maglumat akymlaryna
esaslanyan mahabat kampaniyalaryny doretmige
mimkingilik berydr. Sarp ediji gapdaky QR-kody
skanirlemek bilen dine bir mahabaty dil, eysem
ontimin “sanly pasportyny” gorydr. Bu pasportda
suwun sarp edilis mukdary, pestisidlerin yoklugy we
logistik yoly baradaky maglumatlar jemlenendir.

Seyle mahabatyn netijeliligini iipjiin etmek
ticin dowlet obasenagat toplumynyn maglumatlary
babatynda sanly 0zygtyyarlylyga eye bolmalydyr.
Bu bolsa o6niimin hili baradaky maglumatlaryn
jemlenydn we sonra marketing strategiyalary tigin
esas hokmiinde ulanylyan milli platformalaryn
doredilmegini anladyar. Maglumatlaryn
ozygtyyarlylygy global platformalar tarapyndan
amala agyrylyp bilinjek manipulyasiyalaryn oniini
almaga we milli brendleri (mysal igin, tiirkmen
pagtasyny ya-da yyladyshanada yetisdirilen gok
oniimlerini) olaryn obyektiw artykmagclyklarynyn
esasynda One slirmegin garagsyz strategiyasyny
gurmaga miimkingilik beryar.

Sanly sertlerinde  mahabata

ozgertmeler

bolan  ¢emelesmeleri  ulgamlagdyrmak  {gin

Tirkmenistanda ornagdyrmaga uygunlasdyrylan
esasy diinyda modellerinin denesdirme seljermesi

hodirlenilyar (1-nji tablisa).
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1-nji tablisa

Sanly gursawda obasenagat toplumynyn éniimleriniii mahabatynyn
one ilerledilmeginin modelleri

(“Cognitive
Storytelling”)

doldurylan hakykat

aralagmak (wirtual
gezeleng)

Mahabat modeli Tehnologik binyady Esaslzrarél:g,abat Tassyklayys guraly Miimkingiligi
P ey Yokary
« . Uly gowriimli mag- Brendin durmus Datgiklerifi esasyn- (dokma we obasenagat
1. “ESG-brending lumatlar, dagky o da hakyky wagt N
« . . we ekologik jogap- | .. . toplumynyn gaytadan
(“ESG-Branding”) gursawyn o diizgiininde agyk . - o
L kargiligi islenen ontimlerinin
IoT-monitoringi hasabatlar .
eksporty iicin)
, “Meydandan
2. Yzarlan.ylyan Blokgeyn (merkezlesdi- | sowda tekjelerine QR_kOfi,l ar (tr? - Ileri tutulyan

marketing . 4 , o ey zaksiyalaryn 1w .

B rilmedik paylasdyrylan ¢enli”: oGniimin (gok oniimler, miweler,
(“Traceable reyestr) yolunyn dol goralan taryhy awunlar we s.m. licin)
Marketing”) Y Y ) YV Y bilen) & 3-m- UG

aydynlygy
3. Algoritmik Sahsy durmus Sarp edjjilerin Orta mohletli
sahsylasdyrys Emeli an, yorelgelerine 6ziini alyp bar- (elektron-tdjirgiliginin
(“Algorithmic Masyn taydan éwrenis ontimin takyk synyn caklama | icerki bazarlarynyn ostisi
Personalization”) layyk gelmegi modelleri ti¢in)
4. Kognitiw giirriifi Oniimgilik pro- At-abrav
beris Wirtual hakykat, iisti | sesine emosional | Yokary derejeli Y

immersiw kontent

(halkara sergiler we fo-
rumlar {i¢in)

Tablisada getirilydn maglumatlar 2026-2028-nji
yyllarda Tiirkmenistan ti¢in “Yzarlanylyan marketing”
we “ESG-brending” ¢emelesmelerinin utgasmasy in
netijeli strategiya bolup biljekdigini gorkezyir. Bu
saylaw halkara bazarlarynyn 6niimin gelip ¢ykysyny
tassyklamak we oniimgilik zynjyrlarynyn aydynlygy
boyunga barha berk talaplary bildiryandigi bilen
sertlendirilydr. Seyle sertlerde deklaratiw mahabat
beyanlaryndan (mysal {igin, “bizin O6niimimiz in
gowusy”) barlap bolyan hakykatlara esaslanyan one
sirmegin subutnamaly modeline (“bizin pagtamyzyn
ekologik taydan arassalygyny tassyklayan blok¢eyn-
maglumatlar su yerde”) ge¢mek ayratyn dhmiyete
eye bolyar. Bu bolsa Tiirkmenistana dagary yurtly
hyzmatdaslaryn ynamyny berkitmage hem-de diinya
bazarlarynda has béhbitli, o6ndebaryjy orunlary
eyelemdge miimkingilik berer.

Gegirilen seljermdnin esasynda “Oba hojalyk
oniimlerini 6ne siirmegin milli kognitiw ekoulgamyny”
doretmegin usulyyeti islenip diiziildi.

“Kognitiw ekoulgam” adalgasy uly gowriimli
maglumatlar, emeli an we ontologiya boyunga ylmy
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barlaglarda (mysal {igin, elektron tdjirgiliginde we
maglumatlary seljermekde) yygy-yygydan ulanylyar,
yone oba hojalyk oniimlerini mahabatlandyrmak
jahtinden seredilende seyle ekoulgamlar, kopleng,
sanly platformalar, yzarlayys ulgamlary ya-da
infrastrukturalary  hokmiinde
teswirlenydr [1]. Oba hojalyk tejribesinde beyleki
yzarlayys
ulgamyny, blok¢eyni we durnuklylyk yorelgelerini

sanly marketing

yurtlar maglumatlaryn analitikasyny,
oziinde jemleydn sanly platformalary we brending
strategiyalaryny doredyérler, yone olar basgaca
atlandyrylyar - azyk oniimlerini yzarlamagyn sanly
maksatnamalary, oba hojalyk maglumatlarynyn milli
portallary, “akylly oba hojalygy” strategiyalary, “..-da
ondiirilen’, “.. gelip ¢ykysynyn yzarlanylysy” we s.m.
gorniisli brend platformalary.

Birndge yurtlarda milli kognitiw ekoulgam
konsepsiyasynyn diiziim birlikleri eyyam diirlibrendler
we formatlar astynda ornasdyrylyar. Mysal iigin,
Yewropa Bilelesiginde sanly yzarlaysy we durnukly
brendini 6z igine alyan “Farm to Fork” («Fermadan

sarp edilise genli») strategiyasy hereket edyér; ABS-



da USDA platformalary oba hojalyk maglumatlaryna
we sanly sertifikatlara elyeterliligi tpjin edyar;
Hytayda we Yaponiyada oba hojalyk brendlerini 6rie
sirmek iigin “Traceability” (yzarlayys) ulgamlary we
emeli an analitikasy ginden ulanylyar; Kanadada we
Awstraliyada bolsa dowlet sanly portallary eksporty
we durnukly 6niimgiligi goldayar.

“Oba hojalyk ontimlerini 6ne siirmegin milli
kognitiw ekoulgamy” usulyyeti {i¢ sany esasy tapgyry
0z igine alyar:

1-nji tapgyr: «Ynamly maglumatlaryn yeke-
tak bankyny» doretmek. Mahabat maglumatlardan
baslanyar. Oba hojalyk we sowda pudaklarynyn
ministrliklerinin maglumat akymlaryny yeke-tik
habda (merkezde) birlesdirmek zerurdyr. Mahabat
habary pudagyn hakyky gazananlarynyn esasynda
awtomatik usulda generirlenmelidir (mysal igin,
damjalayyn suwarysarkaly tygsytlanan suwun mogberi
“Smart Agriculture of Turkmenistan” mahabat
kampaniyasynyn merkezi diiziim birligi bolyar).

2-nji tapgyr: Intellektual belgileme (“Smart-
labeling”) ulgamlaryny ornasdyrmak. Eksport edilydn
harydyn her bir birligine tiytgesik sanly identifikatoryn
dine bir tehniki inwentarizasiyanyn

¢ykyar. D.Tapskottyn  usulyyetine
layyklykda, tor ykdysadyyetinin sertlerinde fiziki

berilmegi
¢éklerinden

oniim brendin sarp ediji bilen goni 6zara gatnasygyny
Upjiin edydn oOzbasdak we isjen kommunikasiya
kanalyna owriilyér [5].

3-nji tapgyr: Caklayys sanly marketingi.
Bu tapgyrda emeli an platformasy global islegin
dinamiki  seljermesini  gegirip, oba  hojalyk

oniimlerinin belli bir gorniiglerine haysy sebitde
islegin kanagatlandyrylmadygyny vyiize ¢ykaryar.
Bu bolsa ulgama awtonom tertipde degisli mahabat
mazmunyny (kontenti) doéretmdge we yaylyma
bermage, tlirkmen ondiirijilerini sol sebitler ii¢in
ileri tutulyan hyzmatdaglar hokmiinde gorkezmige
miimkingilik beryar.

Innowasion

ykdysadyyetde adaty

(metrikalar: goriilis sany, mahabatyn gerimi) kognitiw

olcegler

rezonansyn (“Cognitive Resonance”, CR) gorkezijisi
bilen dsti doldurylyar. Obasenagat toplumynda
mahabatyn netijeliligine asakdaky formula esasynda

baha bermek hodiirlenilyar:

AV*P
Eadw — trust (1)
Cdigital

barde:

AV — satuw gowriminin 0siisi;

P . — sarp edijilerin ynam indeksi (6ntimin
sanly pasporty bilen 6zara gatnasygyn cunlugy arkaly
olgenydr);

C iigita sanly mahabat infrastrukturasyny

ornagdyrmagyn we saklamagyn gymmaty.

Usulyyet gysga mohletli satuwa dil-de, brendin
uzak mohletli mayalagdyrylmagyna goniikdirilendir.
Obasenagat toplumynyn durnukly ostisi yyllaryn
dowamynda kemala gelyan durnukly ynamy talap
edyar [2].

Obasenagat toplumynyn mahabatynda sanly
we “yasyl” tehnologiyalaryn konwergensiyasy {i¢in

hodiirlenydn  strategiya {gtaraplayyn meseldni
¢ozmiage miimkingilik beryar:
- Eksport gymmatynyn yokarlanmagy:

Tassyklanylan ekologiya yorelgesi 6niimi has yokary
bahadan satmaga miimkingilik berydr (hil we
jogapkareilik iicin gosmaga baha);

- Dolandyrysyn sanlylasdyrylmagy: Mahabat
maglumatlary ondiirijiler ticin habarlasmak (pikir
alysmak) iigin aragatnasyk kanalyna owriilydar we
ontim haysy ayratynlyklara eye bolsa, ona bazarda
has kop isleg bildirilyandigini gorkezyir;

- Abrayly osiis: Tiirkmenistan durnukly
oOstisin global giin tertibine integrirlenen déwrebap
tehnologik dowlet hokmiinde gorkezilyar.

Ylmy jemgyvyetcilik {icin hodiirlenyan “CR-

gorkezijileri” hem-de  “NCEAP”  usulyyetleri
neyromarketing we oba hojalyk pudagy gin,
geljekde-de  mahabat  kontentini ~ doretmekde

generatiw emeli any ulanmak maksady bilen ylmy
barlaglary gecirmige tdze miimkingilikleri agyar.
2026-2028-nji yyllar aralygynda obasenagat
toplumynyn 6ntimlerinin mahabatynyn innowasion
Osiisi “Gosa gecis” konsepsiyasy bilen ayrylmaz
baglanysyklydyr. Tiirkmenistanyn mahabat
strategiyasynyn Ustiinligi oniimgilik we ekologiya
baradaky maglumatlaryn global sarp edjjiler t¢in
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disniikli we ynamly mahabat kesplerine netijeli
owriilmek (konwertirlenmek) ukybyna baglydyr.
“Oba
milli kognitiw ekoulgamynyn” doredilmegi dine
bir obasenagat toplumy {i¢in dil, eysem yurdun
tutus sanly ykdysadyyeti iigin hem kuwwatly
hereketlendiriji giiyjiine owriiler. Seyle Ozgeris
satuwyn ¢yzykly modellerinden islegi yokary
tehnologiyaly dolandyrysa ge¢megi ipjiin eder,

hojalyk Oniimlerini 06ne siirmegin

munda oniimin her bir birligi sanly gymmatlyga we
tassyklanylyan (werifisirlenen) hil kepilliklerine eye
bolar. Sunlukda, oba hojalyk pudagyndaky mahabat
kommunikasiyalarynyn geljegi doly aydynlyk
(«Absolute Transparency») we subutnamalylyk
gursawynyn kemala gelmeginde goriilyar, bu yerde
intellektual algoritmlerin miimkingilikleri ekologik
jogapkdrgiligin  yorelgeleri bilen ayrylmaz bir
bitewtilikde amala agyrylyar.
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MALIYE SOWATLYLYGY WE OY HOJALYKLARYNYN
MAYA BAZARLARYNA GATNASYGY: HALKARA EMPIRIK
MAGLUMATLARYN SELJERMESI

Gysgaca beyan
Ylmy  makalada halkara barlaglaryn
maglumatlaryny  umumylasdyrmagyn esasynda,

ilatyn maliye sowatlylyk derejesi bilen onun gymmatly
gatnagygynyn
arasyndaky baglanysyk denesdirme seljermesi
arkaly Owrenilyar. Isde Ykdysady hyzmatdaslyk we

kagyzlar  bazaryndaky amallara

ostis guramasynyn (YHOG) {igiinji utgasdyrylan
halkara barlagynyn (2023 y., 39 déwlet), Biitindiinya
Bankynynn  Global
maglumatlar binyadynyn hem-de maliye bilimi bilen

Findex maliye elyeterlilik
6y hojalyklarynyn maya goyum 0ziini alyp barsynyn

arasyndaky baglanysygyny empirik
maglumatlar ulanyldy. Barlaglaryn netijesine gord,

anyklayan
2021-2024-nji yyllar aralygynda diinyd boyunca
maliye hasaplaryna resmi elyeterlilik 79%-e g¢enli
yokarlandy. Gegirilen barlaglaryn esasynda, Osiip
baryan bazarlaryn ayratynlyklaryny hasaba almak
bilen, maliye bilim maksatnamalaryny yorite maya
goyum ukyplaryna we sanly howpsuzlyk endiklerine
goniikdirmek boyunga amaly teklipler islenip diiziildi.
Esasy sozler: maliye sowatlylygy, gymmatly
kagyzlar bazary, maliye elyeterliligi, asimmetriya,
maya goyum isjenligi, birza amallary, onlayn-maya
goyum.
Milli
bahalandyrmakda, ilatyn maliye sowatlylygy, halkara

maliye ulgamlarynyn durnuklylygyny
guramalarynyn esasy ulanyan gorkezijilerinin birine
owriildi. Toleg hyzmatlarynyn ¢alt sanlylasdyrylmagy,
dellal¢ylyk gosundylaryna elyeterliligin ginelmegi
hem-de hususy mayadarlaryn sanynyn artmagy
netijesinde, maya bazarynyn amallaryna gatnasmak
miimkingiligi dine institusional infrastrukturanyn
derejesine bagly bolman, barha kép derejede ayratyn
adamyn maliye bilimine we garaysyna baglydyr.

Merjen AMANOWA,

Tiirkmen déwlet maliye institutynyn uly mugallymy

YHOG-ni1 2023-nji yylda 39 dowleti we ykdysadyyeti
0z igine alan ii¢iinji utgasdyrylan halkara barlagynyn
maglumatlaryna goérd, maliye sowatlylygynyn in
pes bahasyna, barlaga gatnasan dowletlerin uly
yagly ilatynyi ortaca difie 34%-i yetyir, YHOG-
na agza dowletlerinin arasynda bolsa bu gorkeziji
39%-e dendir. Sol bir wagtyn oziinde, esasy maliye
bilimlerinin derejesini (yedi soragdan azyndan bésine
dogry jogap bermek) sanawdaky respondentlerin
ortaga 50 goterimi gorkezydr [6].

Maliye elyeterliliginin okgunly ginelyéndigi
syn edilydr: Biitindiinyd bankynyn Global Findex
maglumatlar binyadynyn sonky nesirine layyklykda,
2024-nji yylda diinyanin uly yasly ilatynyn 79%-i
(2021-nji yyldaky 74% gorkeziji bilen denesdirilende)
maliye edaralarynda ya-da ykjam pul operatorlarynda
hasaba eye boldular. Seyle hem 6siip baryan yurtlarda
maliye hasaplarynyn iisti bilen resmi taydan siiysiirintgi
edyan uly yasly ilatyn payy 40%-e ¢enli yokarlandy —
bu gorkeziji i¢ yylyn dowamynda 16 goterim artyp,
sonky onyyllykdaky in calt dsiis depgini bolup duryar
[8]. Netijede, maliye gurallaryna tehniki elyeterlilik
ilatyn olary sowatly dolandyrmak ukybyndan has
calt osydr. Bu yagday, ylmy barlaglaryn iins merkezini
elyeterlilik meselesinden maliye 6niimlerini, sol sanda
gymmatly kagyzlar bazarynyn gurallaryny bagarnykly
ulanmak meselesine gegiryar.

Makalanyn maksady - maliye sowatlylygy we
maliye elyeterliligi boyunga halkara barlaglarynyn
maglumatlaryny umumylagdyrmagyn esasynda ilatyn
maliye sowatlylyk derejesi bilen, onun gymmatly
bazaryndaky gatnasygynyn
arasyndaky baglanysygyn hdsiyetini kesgitlemek,
seyle-de Oy hojalyklarynyn siiysiirintgilerinin maya

amallara

kagyzlar

goyumlaryna Owriilmegine bowet bolyan esasy
pasgelgilikleri ulgamlasdyrmakdyr.
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Maliye sowatlylygynyn adamyn durmusynyn
dowamynda esaslandyrylan maliye c¢ozgiitlerini kabul
etmek {i¢in zerur bolan bilimlerin we endiklerin
toplumy hokmiindéki esasy kesgitlenmesi A.Lusardi we
O.Mitgell tarapyndan one siiriildi [3]. Niderlandlaryn
6y hojalyklarynyn maglumatlaryna esaslanyp, M.wan
Roy, A.Lusardi we R.Alessi maliye sowatlylygynyn has
yokary derejesininn 6y hojalygynyn paynamalar bilen
bagly amallara gatnagsmak &dhtimallygyny statistiki
yokarlandyryandygyny empiriki taydan gorkezdiler;
sunlukda, girdeji we bilim derejesi hasaba alnandan
son hem bu tésir saklanyp galyar [4].

Bilimler bilen maliye bazarynda oztni alyp
barmagyn arasyndaky baglanysygyn mehanizmi
L.Guizo, PSapyensa we L.Zingales tarapyndan ylmy
isde takyklanylyar; olar maliye edaralaryna bolan
ynamyn maliye bilimi bilen maya goyum baradaky
¢ozgiidin arasynda mediator (aralyk¢y) hokmiinde
¢ykys edyindigini gorkezipdirler - bilim derejesi
birmenzes, emma institusional ynanys derejesi diirli
bolan adamlar diirli maya goyum ¢ozgiitlerini kabul
edydrler [2].

BNY Mellon we Accenture bilen bilelikde gegirilen
Biitindiinyd Ykdysady Forumynyn barlagy, gymmatly
goymayan
stiystirintgi miimkingiliginin maya goyum isjenligine

kagyzlara maya adamlaryn  40%-in
owriilmezliginin sebabini, maya goyum mehanizmine
diisiinmezlik ya-da onun asa ¢ylsyrymlylygy bilen
diisiindiryandigini, uly vyaslylaryn takmynan 70
goteriminin bolsa, maliye bilimi elyeterli bolan
yagdayynda has kop maya goymaga tayyardygyny
milim edendigini gorkezdi [9]. Bu ugur Z.Syao bilen
B.O’Nilein maliye meyillesdirmesine bolan ymtylys
bilen resmi siiysiirintgi mehanizmlerini ulanmagyn
arasyndaky baglanysyk baradaky isleri bilen
yakynlagyar [5].

Bu barlag, ti¢ gorniisli cesmani denesdirmége
esaslanyp, ikilen¢ maglumatlaryn analitiki syny
hokmiinde guruldy: YHOG-ifi halkara maliye
sowatlylygy indeksi (2023-nji yylyn tapgyry, 39
dowlet); (2) Biitindiinyd Bankynyn Global Findex
maliye elyeterlilik maglumatlar binyady (2025-nji
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yylyn tapgyry, 141 ykdysadyyetde takmynan 145 000
uly yaslylaryn arasynda gegirilen sorag); (3) ayry-
ayry dowletlerin (Niderlandiya, $wesiya, Amerikanyn
Birlesen Statlarynyn, Germaniya) maglumatlary
esasynda maliye sowatlylygy bilen gymmatly kagyzlar
bilen amal gecirmiage gatnasygyn arasyndaky statistik
baglanysygy anyklayan empirik makalalaryn toplumy.
Mukdar seljermesi mikromaglumatlara elyeterlilik
Gap
deniesdirmek bilen cdklendirildi, bu bolsa asakda

bolmazdan edilen jemlenen gorkezijileri
beyan edilen netijelerin sebdp-netije dél-de, beyan
ediji hasiyetde bolmagyny sertlendiryar.

YHOG we Global Findex maglumatlary méhiim
bir asimmetriyany - maliye elyeterliliginin olary
ulanmak basarnyklaryndan has ¢alt 6sydndigini aydyn
gorkezyar. Meselem, 2021-2024-nji yyllar aralygynda
diinyd boyung¢a maliye hasabyna eye bolan kdmil yasly
ilatyn payy 75%-e yetdi (pes we orta girdejili yurtlarda
bu gorkeziji 6% artdy) [8].

Emma, maliye sowatlylygyn gorkezijileri
tiytgemedi: ol pes girdejili ayry-ayry yurtlarda bary-
yogy 13%-e den bolsa, 6ndebaryjy skandinawiya
yurtlarynda 71%-e yetyér [1]. Bu yagday 140 yurtdaky
150 miinden gowrak adamyn gatnagsmagyndaky S&P
Global FinLit Survey barlagynyn netijeleri bilen hem
doly tassyklanylyar. Netijede, diinyd ilatynyn dine
ticden bir bolegi maliye taydan sowatly diylip ykrar
edilse-de, resmi maliye Oniimleri su giinki giinde
ilatyn basden dordiine elyeterlidir [7].

Halkara

gord, maliye sowatlylygy we gymmatly kagyzlar

barlaglarynyn maglumatlaryna
bilen amallary gecirmége gatnasygyn arasyndaky
onyn baglanysygy mohiim bir sert bilen: bu tasir
esasan hem umumy bilim dél-de, yorite maliye
bilimlerinin hasabyna saklanyp galyar [4]. Basgaca
aydylanda, siiysiirintgilerin bolmagy we bazaryn
yagdayy (hiitmmetsizlenme, goterim derejesi) barada
umumy habarlylyk maya goyum o6ziini alyp barsyna
gegmegi kepillendirmeydr — gazna birzasynyn
mehanizmleri, diwersifikasiya hem-de towekgelcilik
bilen girdejiligin gatnagygy barada goéni bilimler
zerurdyr. Bu Biitindiinya Ykdysady Forumynyn



isinin netijeleri bilen hem doly sazlasyar, sebibi,
netijede maya goymayan respondentlerin 40%-i {igin
stiysiirintginin yoklugy dél-de, maya goyum isinin
ndhili gurlandygyna diistinmezligin esasy pasgelgilik
bolup ¢ykys edydndigini bellemek bolar.

Yagdayy has ¢ylsyrymlasdyryan gosmaca faktor
bolsa, maliye oniimlerinin sanlylasdyrylmagydyr.
Mobil
gymmatly kagyzlar bazaryna girmegin tehniki

dellalgylyk gosundylarynyn ginelmegi,

pasgelgiliklerini in pes derejd genli diisiirdi. Global
Findex-in maglumatlaryna gord, mobil pul hasabyna
eye bolan uly yaslylaryn payy diinya ilatynyn 15%-ne
yetdi, uly yaslylaryn 86%-nde bolsa mobil telefon bar
[8], bu bolsa 61 dsydn ykdysadyyetler tigin elyeterli
bolmadyk mogberddki boélek maya goyumy iigin
tehniki infrastrukturany emele getiryir. Seyle-de bolsa,
YHOG-nii barlagynyn belleysi yaly, maliye 6ziifi alyp
barsy diiziim boélegi (bank gosundylaryny ulanmak,
¢ykdajylary yzarlamak, sanly hyzmatlaryn sertlerini
barlamak) resmi elyeterlilik diiziim boéleginden has
hayal artyar, bu bolsa infrastrukturanyn ilatyn 6ziini
alyp barys tayyarlygyndan tehnologik taydan one
gecendigi baradaky pikiri tassyklayar [1]. Seylelikde,
ugrukdyryjy bilim maksatnamalary bolmazdan
sanly infrastrukturany yonekey gineltmek, anly maya
goyum gatnasygyny gineltmekden has kop derejede
bazardaky sabyrsyz we towekgelli kararlaryn payyny
artdyryp biler.

Tiirkmenistan hem milli maya bazarynyn
binyadyny pugtalandyrmak ugrunda yzygiderli isleri
alyp baryar. Yurtda gymmatly kagyzlar bazarynyn
hukuk esasyny “Gymmatly kagyzlar bazary hakynda”
Tiirkmenistanyn Kanuny hem-de degisli kadalasdyryjy
hukuk namalar kesgitleydr, bu bolsa maya bazarynyn
guramagylyk taydan kdmillesdirilmegi ti¢cin durnukly
hukuk binyadyny emele getirydr. 2016-njy yylda
doredilen “Aggabat gazna birzasy” gymmatly kagyzlar
bilen amallary bilen bir hatarda maliye gurallarynyn
dolanysygyny hem yzygiderli gineldyar. Sunun bilen
birlikde, yurdun bank ulgamynyn ¢alt depginler bilen
sanlylasdyrylmagy geljekki maya goyum isjenligi ticin

ygtybarly tehniki binyat déredydr: Tirkmenistanyn
Merkezi Bankynyn maglumatlaryna gord, 2024-nji
yylyn yanwar—oktyabr aylary aralygynda yurtda nagt
dal hasaplasyklaryn umumy mogberi 16,4 milliard
manatdan gecdi, bu bolsa 6nki yylyn degisli dowriine
garanynda ep-esli yokary 0Osiis depginini gorkezyar.
Bank kartlarynyn, mobil bank we internet-bank
hyzmatlarynyn ginden ornasdyrylmagy ilatyn maliye
hyzmatlary bilen giindelik tanyslygyny artdyryar we
sanly maliye endiklerini kemala getiryar. Halkara
tejribesinin gorkezisi yaly, edil seyle ginden elyeterli
sanly maliye infrastrukturasy — degisli bilim
maksatnamalary bilen utgasdyrylan mahalynda
ilatyn maliye sowatlylygyny yokarlandyrmak we
ony gymmatly kagyzlar bazaryndaky anly gatnasyga
owiirmek ticin onyn we geljegi uly binyat bolup hyzmat
edip biler.

Asgabat gazna birzasynyn 2020-2025-nji yyllar
aralygyndaky sowda maglumatlary hem milli maya
bazarynyn diiziimleyin taydan kémillesyandiginin
aydyn subutnamasydyr. Eger 2020-2022-nji yyllarda
birzadaky amallaryn agramly bolegini (amallaryn 78,9
goterimini) paynamalar bilen gecirilen bolek amallar
emele getiren bolsa, 2023-nji yyldan baslap bazar has
iri, institusional hasiyetli korporatiw obligasiyalaryn
yerlesdirilmegine tarap ugur aldy - bu yagday 6sen
mayabazarlarynda-daadat¢abazarynkdmillesmeginin
alamaty hokmiinde kabul edilydr. Obligasiyalar
boyunga bir amala diisydn ortaga mogber (takmynan
3,25 mIn manat) paynamalar boyunca degisli
gorkezijiden (takmynan 477 miint manat) ep-esliyokary
bolup, bu bazara iri institusional mayadarlaryn isjen
gyzyklanma bildiryandiginden habar beryir. Seyle-
de, 2023-2025-nji yyllar aralygynda logistika (Hazar
logistik HJ), senagat (Tibet Tiirkmen HJ) we yenil
senagat (Mary deri-ayakgap AGP]) pudaklaryndan
tdze emitentlerin bazara ¢ykmagy gazna birzasynyn
dine bank pudagyna bagly bolmazlygyny tipjiin edip,
onun pudaklayyn diwersifikasiyasyny pugtalandyryar.
Bu depginler Tiirkmenistanyn milli maya bazarynyn

entek ir 6siis tapgyrynda bolsa-da, diiziimleyin taydan
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yzygiderli kimillesyandigini we geljekde gin mayadar
binyadyny ¢ekmage ukyplydygyny gorkezyér [10].
Makalanyn amaly gymmaty, maliye taydan
sowatlylygy yokarlandyrmaga tdzece cemelesménin
zerurdygyny subut etmekden ybaratdyr. Geljekde
kabul edilydn milli strategiyalar, binyatlyk maliye
bilimlerini okatmakdan,

anyk maya goyum

endiklerini 6sdiirmége goniikdirilmelidigi yiize

YHOG

milli

¢ykaryldy. Sunun bilen baglylykda,

standardy boyunca  geciriljek ilkinji
soragmalaryn mukdar taydan dernewini amala
agyrmaklyk geljegi uly ugur hokmiinde goriilyar.
Bu bolsa, maliye sowatlylygynyn derejesini ilatyn
hakyky maya goyum isjenligi bilen goniiden-goni
islap

baglanysdyryan toplumlayyn gorkezijini

tayyarlamaga miimkingilik berer.
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HYZMATLARY HALKARA DEREJESINDE
DUZGUNLESDIRMEGIN MESELELERI

Gysgaca beyan
Hazirki dowiirde diinyd ykdysadyyetinde
hyzmatlar ulgamynyn &hmiyeti barha artyar.

Tehnologik 6siisin tésiri bilen hyzmatlaryn gorniisleri
ginelip, olaryn halkara derejesinde alys-calsygy calt
depginde 0Osydr. Bu yagday hyzmatlaryn halkara
sowdasyny diizgiinlesdirmegin netijeli ulgamlaryny
zerurlygyny  yiize
hyzmatlaryn halkara derejesinde

kamillesdirmegin ¢ykaryar.
Bu makalada
diizgiinlesdirilmeginin ayratynlyklary, onun derejeleri
we diinyé ykdysadyyetindaki orny seljerilyar.

Esasy  sozler:  hyzmatlar,  hyzmatlaryn
erkinlesdirilmegi, integrasiya, hyzmatlaryn halkara
derejesinde diizgiinlesdirilmegi, hyzmatlaryn séwdasy
boyunga Bas ylalasyk, hyzmatlaryn iipjiin edilmegi.

Hazirki

ykdysady taydan ozbagsdak &hmiyete eye bolan

dowiirde  diinyd  ykdysadyyeti
hyzmatlar bazarynyn yokary depginli Osiisi bilen

hésiyetlendirilyar. ~ Bilimlere esaslanyan yokary
tehnologik hyzmatlar jemgyyetin tédze tertibinin
kemala gelmegini sertlendirip, onun oOsiisinin
hereketlendiriji gliyjiine 6wriildi.

Oz gezeginde, yokary depginli tehnologik
ostis

hyzmatlaryn

hyzmatlaryn  diwersifikasiya  edilmegine,

hilinin =~ gowulandyrylmagyna we
hyzmatlarynn hodiirlenmegi we berjay edilmegi
licin wagtyn tygsytlanmagyna badalga beryar. Ozal
“sowdalasylmayan” diylip hasaplanan hyzmatlaryn
kopiisi indi maglumat tehnologiyalarynyn ulanylmagy
we telekommunikasiya pudagynyn 6smegi netijesinde,
diinya bazaryna uzak aralykdan we gysga mohletlerde
yetirilyar.

halkara
lesdirmegin netijeli ulgamynyn bolmagy hyzmatlaryn

Hyzmatlaryn sowdasyny  diizgiin-

diinyd bazarynyn yokary depginli 6siisine mahsus

Orazjemal CARYYEWA,
Tlrkmen déwlet ykdysadyyet we
dolandyrys institutynyri uly mugallymy

yagdaylaryn biri bolup duryar. Hyzmatlaryn halkara
sowdasynyn diizgiinlesdirilmeginin dowrebap ulgamy
kop derejeli hasaplanyar. Ygtyyarlygyna degisli isler
bilen mesgullanyan 6zbolusly guramalaryn hereket
etmegi, sol derejelerin her birine mahsus yagdaydyr.

halkara
diizgiinlesdirmegin birinji derejesi séwda-ykdysady

Hyzmatlaryn sowdasyny
we (kopleng halatda ulag we aragatnagyk boyunca)

pudaklaryn arasynda baglasylyan ikitaraplayyn

ylalagyklardan ~ ybaratdyr. =~ Bu  ylalagyklarda
hyzmatlaryn sowdasynyn ayry-ayry jahtleri we bu
ulgamlara géniikdirilyan diiypli maya goyumlar beyan
edilydr. Olaryn umumy maksady hyzmatlaryn diinya
bazaryny yzygiderli yagdayda erkinlesdirmekden
ybaratdyr. Bu ylalasyklar ylalasyk baglasyan taraplaryn
arasynda hyzmatlar bazaryndaky c¢iklendirmelerin
azaldylmagyna goniikdirilendir.

halkara sowdasyny

diizglinlesdirmegin ikinji derejesi (Birlesen Milletler

Hyzmatlaryn

Guramasynyn Sowda we Osiis Konferensiyasy (United
Nations Conference on Trade and Development -
UNCTAD, Ykdysady hyzmatdaglyk we 6siis guramasy
- YHOG) diinyide hyzmatlaryii haysy-da bolsa
belli bir gorniisinin séwdasyny diizgiinlesdiryan
yoritelesdirilen halkara guramalaryn, yagny Rayat
awiasiyasynyn halkara guramasynyn (ICAO), Halkara
guramasynyn, syyahatcylyk
guramasynyn we beylekilerin, seyle hem ulag,

deniz Biitindiinya
syyahatcylyk we beyleki anyk ugurlar boyunca halkara
assosiasiyalaryn, birlesmelerin isinin ¢ygryndaky
ylalasyklaryn jemini emele getiryar.

Halkara guramalaryn isi hyzmatlaryn diinya
bazarynda telekecilik we tehniki meseleleri ¢6zmek
bilen bagly bolan koptaraplayyn ylalasyklar gorniisinde
umumy ¢emelesménin islenip tayyarlanylmagyna
goniikdirilendir we maslahat beriji hasiyete eyedir.
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Yone, muna seretmezden, kibir yurtlarda olar
tassyklanyar we milli kanungylygyn bir boélegine
owrilyar. Mysal tigin, Germaniyada, Fransiyada, ABS-
da dasky gursawy hapalayan zyyanly maddalaryn
kesgitlenen mogberden artyk zynylmagy, ICAO
tarapyndan kesgitlenen jerimd layyklykda, yiik
dasayjylara toledilyar [3].

Hyzmatlar ulgamynda hereket edyan halkara
guramalaryn durli-diirlilligine garamazdan, bu
ugurda yurtlar boyunga maglumat yygnamak
babatyndaky is édhlisi ticin umumy hésiyete eyedir
we maglumatlary toplamak, isldp tayyarlamak,
seljermek, caklamak we dowiirleyin nesirde c¢ap
etmek bilen baglydyr.

Sebit derejesinde integrasiyalary doretmek
baradaky ylalagyklar hyzmatlaryn halkara séwdasyny
koptaraplayyn diizglinlesdirmegin yene-de bir
gorniisi hasaplanyar, olaryn maksady gosulyanlaryn
Ozara ykdysady gatnasyklaryny erkinlesdirmekden
ybarat bolup duryar. Hyzmatlar ulgamyny sebit
derejesinde erkinlesdirmek - XX asyryn 80-nji
yyllarynyn ahyrynda, 90-njy yyllarynyn baslarynda
isjenlesdi, sonda dine bir Gsen yurtlarda dail-de,
eysem Osiip baryan yurtlarda hem hyzmatlaryn
ykdysadyyetddki dhmiyetinin has-da artyandygy
asgér boldy.

Mysal iigin, Amerikanyn Birlesen Statlarynyn,
Kanadanyn we Meksikanyn arasyndaky erkin séwda
zolagy boyunca ylalagsyk (USMCA) baglasylandan

sonra, ykdysady gatnagyklary  {gtaraplayyn
diizgiinlesdiryan maddalardan, ylalagyga
gatnasyjylaryn her biri tarapyndan ylalasylan

ayry-ayry nukdaynazarlardan dasary hyzmatlaryn
ahli gorniislerinin alys-calsygyny erkinlesdirmek
hakyndaky diizgiinnama kabul edildi.

Yokarda
dilmanka,

salgylanylyan dore-
Giinbatar
sebit derejesinddki has uly bazary doredildi. Onun
yagdaylary,
ilkinji nobatda bolsa, Yewropa Bilelesiginini (YB)

integrasiya
Yewropada hyzmatlaryi

doredilmegi we Osiisi integrasiya
doredilmegi bilen gos-goni baglanysyklydyr. YB-nin
¢iklerinde hyzmatlaryn umumy bazarynyn emele
gelmegi mayanyn, tehnologiyanyn we is¢i giiyjiinin
hereketinin erkinlesmegi bilen birlikde bolup ge¢di.
Netijede, Yewropa Bilelesiginin umumy bazary
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erkinlesmegin ¢unlugy, seyle hem ona gatnasyjylaryn
sany boyunga 0siisin yokarky basgancagyna yetdi.

XX asyryn 90-njy yyllarynyn ortalaryndan
baslap, 6siip baryan yurtlaryn ykdysadyyetinde hem
hyzmatlaryn dhmiyetinin yokarlanmagy netijesinde,
hyzmatlaryn bazarynyn erkinlesmegine gyzyklanma
bildirip ugradylar. Osiip baryan yurtlarda
hyzmatlaryn bazaryny erkinlesdirmek isinin yurda
we sebite garaslylyk derejesinde baglanmagy onun
ayratynlyklarynyn biri hasaplanyar.

Birnige esasan-da,

yurtlar, Latyn Ameri-

kasy = yklymynda yerlesyan dowletler —milli
telekommunikasiya ulgamlaryny hususylasdyrmaga
girisdiler ~we dasary yurtly bésdeslere 0z
bazarlaryny a¢dylar. Yone hyzmatlaryn bazarlaryny
erkinlesdirmek boyunga has ¢ylsyrymly cirelerin
toplumyny yerine yetirmeklik geografik taydan biri-
birine golay yerlesyan sebite garasly az sanly yurtlar
tarapyndan synanysyk edildi.

XX

(Glinorta-Giindogar

ASEAN-a
dowletlerinin

asyryn  90-njy yyllarynda
Aziya
bilelesigine) giryan yurtlar hem syyasy birlesigi erkin
sowda zolagyna Owriip, hyzmatlaryn sowdasyny
diizglinlesdirmek bilen bagly ulgamy o6zgertdiler.
Olar hyzmatlar boyunga ¢arguwaly ylalasyga gol
gekip, 1995-nji yyldan baslap, bu zolagy hyzmatlar
ulgamy {igin gineltdiler. Birinji tapgyrda, esasy
maksat yurtlaryn hyzmatlaryn anyk ugurlary
boyunga 0Ozbolusly borglaryny kesgitlemekden
ybarat bolupdy, sonra, ikinji tapgyrda hyzmatlaryn
sowdasyndaky dhli ¢dklendirmeleri aradan ayryp,
ASEAN-a gosulyan yurtlarda hyzmatlaryn bazaryny
dolulygyna erkinlesdirmek goz oniinde tutuldy.
1997-nji yylyn dekabrynda MERCOSUR-a
(Glinorta Amerika doéwletlerinin umumy bazary)
gatnasyan yurtlar hyzmatlaryn sowdasy boyunca
Teswirnama gol ¢ekdiler, onun esasynda, hyzmatlaryn
bazaryny yzygiderli agmak we hyzmatlary hodiirleyan
dasary yurtlulara milli kadalary elyeterli etmek arkaly,
intergrasiya gatnasyan yurtlara 2007-nji yyla ¢enli
hyzmatlaryn bazaryny dolulygyna erkinlesdirdiler.

Hyzmatlaryn =~ séwdasyny  erkinlesdirmek
baradaky sebit derejesindaki ylalagyklar
halkara  derejesinde  hyzmatlaryn = séwdasyny

erkinlesdirmekde we maya goyumlar boyunca



has ¢ylsyrymly mehanizmleri doretmekde mohiim
dhmiyetli “barlaghanalara” owriildi. Hyzmatlaryn
sowdasy boyunga Bas ylalasyk (General Agreement
on Trade in Services - GATS) doredilen wagty
gazanylan 0siis belli bir derejede USMCA-in we YB-
nin ¢dklerinde bazarlary erkinlesdirmek boyunca
sebit derejesinde toplanan {stiinlikli tejribe bilen
sertlendirilendir.

Geplesiklerin Tokio tapgyrynda (1973-1979-
njy yyllar) hyzmatlaryn séwdasyny Tarifler we séwda
boyunca Bas ylalagygyn (General Agreement on Tariffs
and Trade - GATT) diiztimine gosmagyn zerurdygy
baradaky mesele gyzgalanly yagdayda ara alnyp
maslahatlagyldy, yone hyzmatlaryn halkara sowdasyny
diizgiinlesdirydn koptaraplayyn yorelgeler we kadalar
dine 1986-1994-nji yyllarda gecirilen geplesiklerin
Sol
tapgyryn netijesinde hyzmatlaryn séwdasy baradaky

Urugwaydaky tapgyrynda islenip diizildi.
Bas ylalasyk kabul edildi, ol 1995-nji yylyn 1-nji
yanwaryndan giiyje girdi we yorelge taydan diiypgéter
tdze halkara ylalagygyna 6wriildi.
GATS halkara
diizglinlesdirydn  ylalagyklaryn,

hyzmatlaryn sowdasyny
yorelgelerin ~ we
cemelesmelerin koptaraplayyn toplumy bolup duryar.
GATS-yn kadalary telekecilik esasynda hodiirlenyan
hyzmatlary diizgiinlesdiryir. Hyzmatlaryn
sowdasynyn agramly boleginin milli serhetlerden
ge¢meyéndigi, séwdanyn téjircilik gatnasygy esasynda
gecyandigi ya-da rayatlaryn dasary yurda ¢ykmagy
arkaly berjay edilydndigi sebapli, GATS-yn talaplary
milli kanungylyga we yurtlaryn diizgiinlesdiriji
ulgamyna 0z tésirini yetiryar.

GATS alty sany jiltde jemlenen maddalaryn
ayry-ayry
gorniisleri gosundylar boyunca diizgiinlesdirilip, olara

29-syndan  ybaratdyr. = Hyzmatlaryn
GATS-yn diiziiminin bir bolegi hokmiinde garalyar.
Belli bir ugurlara degisli gosundylar fiziki sahslaryn
yerlerini tiytgetmegini, howa we deniz ulaglarynyn
hyzmatlaryny, —maliye ~we telekommunikasion
hyzmatlary gursap alyar.

Bu halkara sertnamasynyn diinyd hyzmatlar
bazarynyn osiisinde moéhiim &dhmiyete eyedigini
nazara alyp, seyle hem yurdumyzyn Biitindiinya
sowda guramasynyn “isjen agzasy” hukuk derejesinin

berilmegi bilen baglylykda, Bas ylalasygyn esasy

diizgiinleri barada durup gegmek maksadalayyk bolup
goriinyar.

Hukuk nukdaynazaryndan, GATS vyzygiderli
esasda kédmillesdirilyan ¢arcuwaly Ylalasyk bolup
duryar. GATS geplesiklerin yzygiderli gegirilip
durulmagyna esaslanyan yorelginin saklanmagyny,
yagny erkinlesdirmegin has yokary derejesine
yetmek {icin belli bir wagtdan geplesiklerin gecirilip
durulmagy kesgitlenilen.

GATS ¢arcuwaly ylalasyk bolup, ol esasy
boliimlerin tiglisinden: esasy hukuk kadalaryny, seyle
hem yorelgeleyin kesgitlemeleri 6ziinde jemleydn
Bas ylalasygyn ozlinden; hyzmatlaryn ayry-ayry
gorntiglerine degisli gosundylardan; Biitindiinya
sowda guramasynyn (BSG) agza yurtlarynyn kabul
eden hyzmatlarynyn ayry-ayry gorniislerine degisli
anyk bor¢laryn sanawyndan ybaratdyr.

GATS  hyzmatlaryn  Gpjiin
“hyzmatlaryn

edilmegine

paylanylmagy,
marketingi, satuwy we ipjin edilmegi” diyen

ondirilmegi,

kesgitlemani beryar. GATS hyzmatlaryn séwdasyny
hyzmatlary yerine yetirmegin esasy usullarynyn
dordiisi arkaly iipjiin etmek hokmiinde kesgitleyar:

— serhet iisti bilen tipjiin edilydn hyzmatlar;

— hyzmatlaryn dasary yurtda sarp edilisi;

— hyzmatlaryn tdjirgilik gatnasygy;

- hyzmatlara sahsy taraplaryn gatnasygy.

Hazirki wagtda,
guramasynyfi, Ykdysady Hyzmatdaslyk we Osiis

Biitindiinya sowda

Guramasynyn, Halkara Pul gaznasynyn, Birlesen
Milletler Milletler
Guramasynyfi Séwda we Osiig Konferensiyasynyn

Guramasynyn,  Birlesen
we Biitindiinyd Bankynyn wekillerinin bilelikdéki
tagallalary netijesinde hyzmatlary {pjiin etmegin
ahli dort usullaryny 6z igine alyan hyzmatlaryn
alys-calsygyny hasaba almagyn has kamillesdirilen
usulyyeti islenip tayyarlanylyar.
GATS-yn oniinde goyyan esasy maksady
hyzmatlaryn halkara séwdasyny erkinlesdirmek,
dagary yurt kompaniyalaryny {ipjiin etmegin &hli
usullary boyunca diizgiinlesdiris pésgelcilikleri
we hukuklary kemsitmek bilen baglanysykly milli
diizglinleri aradan ayyrmagyn {sti bilen milli
bazarlara aralasmagyn gin miimkingiliklerini bermek

bolup duryar.
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YHOG-diki 6sen yurtlaryn toplan tejribesi,
hyzmatlaryn bazarynda basdesligin giiy¢clenmeginin
nyrhlarynn arzanlamagyna, hyzmatlaryn hilinin
gowulandyrylmagyna we

edilmegine, harajatlaryn azaldylmagyna, zdhmet

diwersifikasiya
ondiirjjiliginin  yokarlanmagyna, distribyutercilik
ulgamlarynyn  Osdiirilmegine we  Oniimgiligin
déwrebaplasdyrylmagyna getirydndigini gorkezdi.

Eger bazardaky ¢éiklendirmeler anyk kesgitlenen
bolsa hyzmatlaryn halkara sowdasyny erkinlesdirmek
isi biraz caltlagyar, ¢linki gytaklayyn ¢éklendirmeleri
kesgitlemek we dsgar etmek kynrak diisyar.

Pasgelciliklerin hyzmatlaryn halkara sowdasyna
yetiryan tésirinin gowriimini 6lgemek 6ran kyndyr.
Munun 06zi dine bir yurtlaryn arasynda hyzmatlaryn
sowdasy boyunga has anyk seljerisin yetmezgiligi bilen
dédl-de, hyzmatyn nyrhyny kesgitleyan alamatlary
tapawutlandyryp gorkezmegin basa barmayandygy
bilen sertlendirilendir.

Adatca

derejesinin  pes

hyzmatlaryn  “séwdalasylmagynyn”

bolmagy, sol ulgamyn erkin-
lesdirilmeginden alynjak peydanyn hem ujypsyz
bolmagyna alyp barar diyen pikirin doéremegine
getirmegi miimkin. Hyzmatlar aragyllyk bilen bagly
mohiim wezipani hem yerine yetirydr, sona gora-
de, bu ugry erkinlesdirmekden alynjak peyda, bu
ugra go6s-goni, ykdysadyyetin beyleki pudaklaryna
bolsa gytaklayyn tésir eder. Galyberse-de, taryhyn
dowamynda bu ulgam boyunga pasgelgiliklerin yokary
derejd ¢enli yetendigine garamazdan, hyzmatlaryn
erkinlesdirilmeginden alynjak peydanyn harytlaryn
sowdasynyn erkinlesdirilmeginden alynjak peydanyn
mogcberinden has kop boljakdygyny ayan etdi.
2001-nji yylda Di we Hanslou kompaniyasy
umumy  denegerligin =~ kompyuter  nusgasyny
ulanmak arkaly, diinydde hyzmatlaryn sowdasynyn
erkinlesdirilmeginden alynjak peydany takmynan
Olar

erkinlesdirilmeginden alynjak peyda oba hojalyk

gorniigde  hasapladylar. hyzmatlaryn
we senagat harytlarynyn birlikddki séwdasynyn
erkinlesdirilmeginden alynjak peyda barabar bolar
diyen netija geldiler [2].

Osiip baryan yurtlaryn aglabasy hyzmatlaryn
erkinlesdirilmeginden alynjak peydanyn, esasan dsen
yurtlaryn payyna diismeginden howatyrlanyarlar.
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Su pikirler o6ne siirlende, hyzmatlaryn birentek
ugurlarynyn mayany we zdahmeti has kop talap
edydndigine iins berilyar. Degislilikde, 6sen yurtlar bu
ugurlardaky basdeslik artykmaglyklaryna eye bolmak
arkaly, sol hyzmatlaryn séwdasynda 6ndaki hatarlary
eyelejekdigi gorniip dur diylip bellenilydr. Sunun
yaly pikir islendik yurdun haysy-da bolsa bir ugurda,
meselem, Oslip baryan vyurtlarda syyahatcylyk
bolup
duryandygyny gorkezyin yagdayy inkir edyir. Osiip

boyunca biasdeslikde artykmaglyga eye
baryan yurtlaryn eyydm hazirki wagtda ozlerinin
béasdeslik  babatdaky asgar
edyérler hem-de hyzmatlaryn kopsanly gorniislerini

artykmaglyklaryny

eksport edyarler. Sunda syyahatgylygyn eksporty
has uly dhmiyete eyedir, pes derejede dsen yurtlaryn
esasy girdejisi hut sonun hasabyna gazanylyar.
Hyzmatlaryn milli bazarlarynyn erkinliginin
derejesi yurdun 6siis derejesine bagly bolup duryar.
Diizgiin boyunc¢a yurdun ykdysadyyeti ndge Osen
bolsa, onun harytlar we hyzmatlar bazaryndaky
basdeslige ukyplylygy we olaryn erkinliginin derejesi
hem songa yokary bolyar. Mysal ii¢in, eger Gsen
yurtlar dhli yoritelesdirilen borglarynyn 53,8%-i
boyunca erkinlesdirmegi boyun alan bolsalar, &siip
baryan yurtlarda bu gorkeziji bary-yogy 17,2%-
e dendir [4]. Adat¢a, milli hyzmatlar bazarynyn
goralyan pudaklaryna saglygy gorayys, bilim we
maliye bazarlary, acyk pudagyna bolsa syyahat¢ylyk
hyzmatlarynyn

bazary degislidir ~ Hyzmatlar

bazarynyn erkinlesdirilmegi onyn netijelerede
(bazaryn ginemegi, goni maya goyumlaryn gelmegi,
hilin gowulanmagy, hyzmatlarynn gymmatynyn
peselmegi, ykdysady osiisin ¢altlagmagy), onyn
dal galmagy,
tayyarlygy bolmadyk isci giiyjiin arasynda issizligin
yokarlanmagy) getirip biler.

Netijede,

diizgiinlesdirmek diinyd ykdysadyyetinin durnukly

netijelere-de  (bahalaryn hiindr

hyzmatlaryn halkara séwdasyny

Osiisinde mohiim orun eyeleydr. Hyzmatlaryn
sowdasy boyunga Bas ylalasyk yaly koptaraplayyn
ylalagyklar hyzmatlaryn erkinlesdirilmegine
bazarlaryn ginelmegine we halkara hyzmatdaslygyn
gliyclenmegine miimkingilik beryir. Seyle-de bolsa,
bu ugurdaky hereketler yurtlaryn 6siis derejesine we
alyp baryan islerine baglylykda diirli netijeleri beryar.



Sonun Ug¢in hyzmatlar bazaryny osdiirmekde we

diizgiinlesdirmekde denagramly ¢emelesme mohiim

bolup duryar.
Tirkmenistanda milli

sifikasiya yoly bilen osdiirmek, eksport kuwwatyny

ykdysadyyeti diwer-
artdyrmak we halkara bazarlara isjen aralagsmak
dowlet syyasatynyn ileri tutulyan ugurlarynyn
biri bolup duryar. Tirkmenistanyn 2021-2030-
njy yyllar
layyklykda,
ulgamynyn
milli kanungylygy halkara kadalara layyk getirmek

t¢in dasary sowda Strategiyasyna
harytlar bilen birlikde
eksport miimkingiliklerini gineltmek,

hyzmatlar

arkaly dasary sowda diizgiinlerini kémillesdirmek
esasy wezipelerin hataryndadyr. Bu resminama
yurdun logistika, ulag, aragatnasyk, syyahatcylyk
we maliye hyzmatlary yaly ugurlarda bésdeslige
ukyplylygyny yokarlandyrmaga, seyle hem dasary
yurt maya goyumlaryny ¢ekmek arkaly hyzmatlar
bazaryny tapgyrlayyn erkinlesdirmige gin yol
acyar. Seyle hem Biitindiinyd sowda guramasy bilen
alnyp barylyan hyzmatdaslykda milli kadalasdyryjy
ulgamy halkara talaplaryna uygunlasdyrmak arkaly

hyzmatlaryn iipjiin edilmeginin usullarynyn netijeli
peydalanylmagyna mohiim iins berilyir.
Tirkmenistanyn Biitindiinya sowda
guramasynda isjen syngy derejesini almagy we bu
ugurda yerine yetirilmeli ¢érelerin Tiirkmenistanyn
2021-2030-njy

strategiyasynda

yyllar ~ iigin  dasary soéwda

kesgitlenilmegi, =~ yurdumyzda
dasary ykdysady gatnasyklaryn hil taydan taze
derejd ¢ykarylyandygyny gorkezydr. Strategiyanyn
gaklerinde  maliye  hyzmatlaryny  6sdiirmek,
bank we atiyaglandyrys ulgamlarynda basdesligi
glyclendirmek, dasary séwda  amallarynda
ondebaryjy maliye gurallaryny peydalanmak hem-de
pulykadalasdyrys ulgamynyyonekeylesdirmekarkaly
isewiirlik gursawyny gowulandyrmak g6z oniinde
tutulyar. Mundan basga-da, sanly ykdysadyyete
gegmek, glimritk amallaryny ASYCUDA ulgamy
arkaly kdmillesdirmek we ulag-iistasyr gegelgelerinin
miimkingiliklerini artdyrmak yurdumyzyn halkara
sowda ginigligine ¢unnur gosulysmagy iigin gin

miimkingilikleri doredyar [1].
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EMELI AN TEHNOLOGIYALARYNYN MILLI YKDYSADYYETIN
ONDURIJILIGINI YOKARLANDYRMAKDAKY ORNY

Gysgaca beyan

Makalada emeli an tehnologiyalarynyn milli
ykdysadyyetin ondiirijiligini yokarlandyrmakdaky
orny seljerilydr. Maksat — onun 6niimgilik, hyzmat,
logistika, maliye, bilim we dowlet dolandyrysy
ulgamlarynda doredydn ykdysady tésirini yiize
¢ykarmak. Netijede, emeli anyn awtomatlasdyrmak,
¢ykdajylary azaltmak, tiz ¢6zgiit kabul etmek we adam
mayasyny Osdiirmek arkaly osiise gosant gosyandygy

kesgitlenildi.

Esasy sozler: emeli an, sanly ykdysadyyet,
ondirjjilik, innowasiya, adam mayasy, awto-
matlagdyrma, maglumatlar, milli ykdysadyyet.

Hazirki dowiirde diinya ykdysadyyetinde
basdeslik dine tebigy baylyklar ya-da maya
goyumlarynyn mogberi  bilen  dédl, eysem,

maglumatlary yygnamak, islemek we ykdysady
¢ozgiitlere 6wiirmek ukyby bilen hem kesgitlenyir.
Sanly tehnologiyalaryn arasynda emeli an ayratyn orun
eyeleydr. Sebabi, ol maglumatlaryn uly toplumlaryny
seljermdge, hadysalary oniinden  ¢aklamaga,
gaytalanyan awtomatlasdyrmaga
dolandyrys c¢ozgiitlerinin hilini yokarlandyrmaga

amallary we
miimkingilik beryédr. Su nukdaynazardan emeli an
milli ykdysadyyetin ondiirijiligini yokarlandyrmakda
dine tehniki serisde dil-de, innowasion Osiigin
strategik guraly hokmiinde hem ¢ykys edyar.
Turkmenistanyn  ykdysadyyetinde
lagdyrma, elektron hyzmatlar,

sanly-
logistika, bank-
maliye amallary, bilim we dniimgilik ulgamlarynyn
dowrebaplasdyrylmagy mohiim
hatarynda “Tirkmenistanda
ykdysadyyeti 6sdiirmegin 2026-njy-2028-nji yyllar

ugurlaryn

duryar. sanly

ticin Konsepsiyasy” ykdysadyyetin pudaklaryna
sanly innowasiyalary ornasdyrmagyn guramagylyk
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Rahym BASIMOW,
Tlrkmenistanyrn Dagary igler ministrliginiri
Halkara gatnagyklary institutynyn uly mugallymy

esaslaryny giiyclendirmage
Bu sertlerde emeli anyn miimkingiliklerini ylmy
taydan seljermek hem-de ony milli ykdysadyyetin

gontikdirilendir [1].

ayratynlyklaryna layyklykda netijeli ulanmagyn

ugurlaryny kesgitlemek wajypdyr.
Ondebaryjy diinyd tejribesi

onlimgiligin netijeliligine tésirinin iki taraplydygyny

emeli anyn
gorkezyir. Bir tarapdan, ol zdhmet Ondiirijiligini
yokarlandyryar,
caltlandyryar
doredydr. Beyleki tarapdan, onun netijeli ulanylmagy
maglumatlaryn hili, tayyarlygy,
kiberhowpsuzlyk, hukuk kadalary we jemgyyetcilik
ynamy bilen bagly sertlere garaslydyr. Sonun {igin
emeli any ornasdyrmak dine tehnologiyany satyn
almak bilen ¢aklenman, sol bir sanda institusional,
bilim, maliye we dolandyrys c¢érelerinin bitewi
ulgamyny doretmekdir.

maglumatlaryn seljerilisini

we hyzmatyn tdze gornislerini

hiinarmenlerin

nobatda 6ndirijilik diistinjesi bilen baglanysdyrmak
zerurdyr. Ondiirijilik belli bir serigdelerifi hasabyna
doredilydn oniimin ya-da hyzmatyn mogberini we
hilini anladyar. Emeli an sol gatnasyga zahmet we
wagt sarpyny azaltmak, serisdelerin ulanylysyny
optimallasdyrmak we dolandyrys c¢ozgiitlerinin
takyklygyny yokarlandyrmak arkaly tdsir edyar. Su
sebédpli emeli an dine 6niimgilik kdrhanalarynda dal,
hyzmatlar ulgamynda we doéwlet dolandyrysynda
hem o6ndiirijilik serisdesi bolup biler.
taze

“Berkarar dowletin

eyyamynyn
2022-2052-nji
6sdiirmegin
“Tirkmenistanyn
2022-2028-nji

6sdiirmegin

Galkynysy: Tirkmenistany

yyllarda durmus-ykdysady taydan
Milli maksatnamasynda” we
Prezidentinin yurdumyzy
yyllarda durmus-ykdysady taydan
Maksatnamasynda” sanly ykdysadyyeti Osdiirmek,



ylmy-tehniki Ostisin gazananlaryny ykdysadyyetin
pudaklaryna ornagdyrmak we hiindrmenlerin sanly
basarnyklaryny yokarlandyrmak esasy wezipelerin
biri hokmiinde kesgitlenydr [2, 3]. Tirkmenistanda
sanly bilim ulgamyny 6sdiirmegin Konsepsiyasynda
hem maglumat-aragatnasyk tehnologiyalarynyn
okuw-terbiyecilik isi we hiindirmen tayyarlygy bilen
utgasykly osdiirilmegi nygtalyar [4]. Bu ¢emelesme
emeli anyn dine awtomatlagdyrma serigsdesi bolman,
taze bilimleri, basarnyklary we zdéhmet medeniyetini
talap edyén tehnologik ugurdygyny gorkezyar.

Milli ykdysadyyet {¢in emeli anyn ilkinji
mohiim ugry maglumatlaryn ykdysady gymmatyny
banklarda,
ulgamlarynda we

artdyrmakdyr. Karhanalarda, okuw
edaralarynda,
dowlet hyzmatlarynda kop mukdarda maglumat
emele gelydr. Maglumatlar bazalarynda we
tehnologiyalarynda maglumatlary

tertiplesdirmek, saklamak, gozlemek we dolandyrys

ulag-logistika

internet

¢ozgiitlerinde ulanmak ykdysady isinn netijeliligini
yokarlandyrmagyn biri
hokmiinde diistindirilydr [5]. Emeli an algoritmleri
sarp edijinin
peydalanylysyny, maliye towekgelciliklerini, logistika
akymlaryny we zdhmet serisdelerinin netijeliligini
Seylelik-de,

maglumat dine arhiw serisdesi bolman, dsiisin igjen

mohiim  sertlerinin

islegini, oniimg¢ilik kuwwatynyn

caklamaga miimkingilik  beryar.
gesmesine owriilydr.

Oniimgilik pudagynda emeli ail enjamlaryn
isleyis yagdayyny 6niinden anyklamak, energiya sarp
edilisini azaltmak, hil gozeggiligini giiyglendirmek we
¢ig malyn sarp edilisini meyillesdirmek ii¢in ulanylyp
bilner. Mysal iig¢in, enjamyn yagdayy boyunca
maglumatlar yygnalyp, emeli an modeli nisazlygyn
yize ¢ykma &htimallygyny oniinden kesgitlese,
abatlayys isleri meyillesdirilen tertipde gecirilyér
we durus wagty azalyar. Bu bolsa ¢ykdajylaryn
peselmegine we 6niimin 6ziine diisydn gymmatynyn
azalmagyna getiryar.

Oba hojalygynda emeli anyn miimkingilikleri
ekin yagdayyny
suw serigdelerini tygsytly ulanmak, hasyllylygy
caklamak, zyyan berijileri ir ylize ¢ykarmak we oba
hojalyk tehnikasynyn hereketini meyillesdirmek
bilen baglanysyklydyr. Sanly monitoring, hemra

meydanlarynyn synlamak,

maglumatlary, dronlar we sensor ulgamyny netijeleri
emeli an arkaly seljerilende, suwarys we dokiinleme
has takyk amala asyrylyar. Suw serisdelerinin rejeli
ulanylmagy Tiirkmenistanyn tebigy-howa sertlerinde
ayratyn dhmiyete eyedir.

Ulag-logistika ulgamynda emeli an marsrutlary
optimallagdyrmak, yiiklerin hereketini yzarlamak,
ammarlaryn isini sazlasdyrmak we halkara sowda
akymlarynda wagty tygsytlamak iigin peydalydyr.
Sanly tehnologiyalaryn oniimgilik we hyzmat
ulgamlarynda ¢ykdajylary azaltmakdaky, maglumat
alys-calsygyny caltlandyrmakdaky we dolandyrys
netijeliligini yokarlandyrmakdaky orny ayratyndyr.
Logistika ¢ykdajylarynyn azalmagy eksport-import
Seyle
hem emeli an dasary soéwda resminamalaryny
tayyarlamakda, towekgelcilikli saylap
almakda we giimriik gozeggiliginin netijeliligini

amallarynyn netijeliligini yokarlandyryar.
amallary

yokarlandyrmakda ulanylyp bilner.

Maliye we bank ulgamynda emeli an miisderi
hyzmatlaryny sahsylasdyrmak, téleg amallarynda
galplyk alamatlaryny anyklamak, karz téwekgelciligini
bahalandyrmak, bazar maglumatlaryny seljermek we
hasabatlary awtomatlagdyrmak ii¢in gin miimkingilik
doredyar. Halkara toleg
maglumat howpsuzlygyndaky maliye amallarynda
maglumatlaryn ygtybarlylygynyn,
maglumat  goragynyn
yokarydyr [6]. Seyle ulgamlaryn ornasdyrylmagy

ulgamlaryndaky we

toleglerin
tizliginin ~ we dhmiyeti
maliye hyzmatlarynyn tizligini yokarlandyryar, adam
faktoryndan gelip ¢ykyan yalnyslyklary peseldyar
we miigderiler {icin amatly sertleri gineldyér. Sol
bir wagtda maglumatlaryn goraglylygy, sahsy
maglumatlaryn eldegrilmesizligi we algoritmlerin
adalatlylygy berk gozeggiligi talap edyar.
Bilimulgamyndaemelianokuwmeyilnamalaryny
sahsylasdyrmak, talyplaryn ozlesdiris derejesini
seljermek, elektron okuw serisdelerini doretmek we
ylmy-barlag islerinde maglumatlary calt gozlemek
ticin ulanylyp bilner. Sanly bilim ulgamyny
Osdiirmegin konsepsiyasynda okuw prosesinde
maglumat-aragatnasyk tehnologiyalaryny ginden
ulanmalk, elektron bilim serisdelerini kimillesdirmek
we mugallymlaryn sanly basarnyklaryny 6sdiirmek
mohiim hokmiinde

ugurlar gorkezilyar  [4].
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Seyle miimkingilikler adam mayasynyn hilini
yokarlandyryar. Emma, bilimde emeli an dine tehniki
komek¢i hokmiinde wulanylanda netijeli bolyar.
Doredijilikli pikirlenmekde, ylmy halypagylykda,
tankydy

mugallymyn orny saklanyp galmalydyr.

seljermede we terbiyecilik islerinde

Dowlet dolandyrysynda emeli an elektron
hyzmatlaryn hilini yokarlandyrmak, yiiz tutmalary
bolmek,

tayyarlamak, jemgyyetcilik hyzmatlarynda nobatlary

toparlara caklama  hasabatlaryny

we resminama aylanysygyny azaltmak ti¢in ulanylyp

bilner.

“Turkmenistanda sanly ykdysadyyeti
6sdiirmegin 2026-2028-nji yyllar ligin
Konsepsiyasynda” we “Tirkmenistanda sanly

ykdysadyyeti 6sdiirmegin 2026 — 2028-nji yyllar {i¢in
Dowlet maksatnamasynda” sanly infrastruktura,

alys-calgygyny
tizlesdirmek we dolandyrys islerinin netijeliligini

elektron hyzmatlar, maglumat
yokarlandyrmak boyunca wezipeler kesgitlenyar
[1]. Sonun iigin emeli any ornasdyrmak bilen bir
wagtda sanly infrastruktura, internetin elyeterliligi
we maglumat sowatlylygy boyunca ¢éreler yzygiderli
gecirilmelidir.

Emeli anyn o6ndiirijilige tésirinin esasy ugurlary.
Emeli anyn ondiirijilige tasirini has aydyn gorkezmek
ticin onun pudaklayyn ulanylys ugurlaryny
bolmek

maksadalayykdyr. Emeli anyn ykdysady peydasy

we garagylyan netijelerini toparlara

dine awtomatlasdyrma bilen ¢dklenmeyar. Ol
maglumat medeniyetini, isgdrlerin hiindr derejesini
we dolandyrys usullaryny hem ozgertmegi talap
edyar.

Towekgelcilikleri we institusional sertleri
nazara alsak, emeli anly netijeli ulanmak {i¢in birnice
towekgelcilikleri goz oOniinde tutmak zerurdyr.
Birinji towekgel¢ilik maglumatlaryn hili bilen
baglanysyklydyr. Ndadogry, doly dil ya-da dowriine
layyk gelmeyan maglumatlar algoritmlerin yalnys
netijelerine getirip biler. Ikinji towekgelcilik isgarleri
tayyarlamagyn hili we derejesidir. Emeli an is yerlerini
dolulygyna yok etmeydr, emma, kop kirlerde isin
mazmunyny uytgedyar.

Sonun {gin isgérlerin

sanly basarnyklaryny, maglumatlar bilen islemegi,
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maglumat bazalaryndan netijeli peydalanmagy,
tankydy pikirlenmegi we tdze tehnologiyalar bilen
hyzmatdaslygyny 6sdiirmek moéhtimdir [6].

Uciinji towekgelcilik hukuk we etiki kadalar bilen
baglydyr. Maglumat howpsuzlygy maglumatlaryn
gizlinligini, bitewiiligini, elyeterliligini we ulanyjynyn
jogapkirgiligini  sanly  ulgamlaryn  durnukly
islemeginin esasy sertleri hokmiinde gorkezilydr.
Bu yorelgeler emeli any ykdysadyyetde ulanylanda
hem dhmiyetlidir. Algoritm esasynda kabul edilydn
¢ozgiitler adamyn hukuklaryna zyyan yetirmeli
déldir, kemsitme doretmeli déldir we diisiindirmek
miimkin bolmalydyr.

Dordiinji  towekgelcilik  kiberhowpsuzlykdyr.
Sanly ulgamlaryn sany artdygyca maglumatlaryn
goralmagy we ulgamlayyn durnuklylyk has méhiim
bolyar. Emeli anyn 6zi hem kiberhowpsuzlyk ii¢in
ulanylyp bilner. Ol adaty dil hereketleri anyklap,
ayryp
biler. Emma, sol bir wagtda emeli an ulgamlary

towekgelcilikli amallary belldp, aradan

kiberhiijjimlere  garsy goragly bolmaly we
maglumatlar ygtybarly saklanmalydyr.

Emeli anyn milli ykdysadyyetde netijeli
ornagdyrylmagy {¢in bds sany institusional sert
ayratyn dhmiyete eyedir. Birinjisi — maglumat
infrastrukturasynyn hilidir. Ikinjisi — kadalagdyryjy-
hukuk binyadynyn kimillegdirilmegidir. Ugiinjisi —
yokary we orta hiinir biliminde sanly basarnyklaryn
gliyclendirilmegidir. Dordiinjisi — dowlet, isewtirlik
we ylmy edaralaryn hyzmatdaslygydyr. Bésinjisi —
synag taslamalaryn netijelerini 6l¢emek we tistiinlikli
tejribeleri gineltmek ulgamydyr. Bu ugurlar milli
maksatnamalarda we sanly bilim resminamalarynda
kesgitlenyan sanlylasdyrma wezipeleri bilen utgasyar.

Milli ykdysadyyete emeli anly ornasdyrmak
¢emelesmesi

tapgyrlayyn hasiyetde bolmalydyr.

Birinji ~ tapgyrda
tehniki

tipjiingiligi we

pudaklayyn = maglumatlaryn

infrastruktura, hiinirmen
hukuk

bahalandyrylyar. Ikinji tapgyrda yokary ykdysady

elyeterliligi,
¢iklendirmeleri

netijani berip biljek synag ugurlar saylanyp alynyar.
Seyle ugurlary hokmiinde enjamlar ii¢in 6nini alys
abatlaysy, logistika marsrutlaryny optimallagdyrmak,
miisderi hyzmatlarynyn awtomatlagdyrylmagy, suw



serisdelerinin monitoringi we elektron resminama
dolanysygy gorkezilip bilner.

Uclinji tapgyrda bolsa synag taslamalarynyn
netijeleri anyk gorkezijiler arkaly dl¢elmelidir. Mysal
t¢in, wagt tygsytlylygy, ¢ykdajylaryn azalmagy,
hyzmatyn tizligi, energiyanyn sarp edilisinin
peselmegi, ndsazlyklaryn sanynyn azalmagy we
misderi kanagatlanmasy yaly gorkezijiler ulanylyp
bilner. Dordiinji tapgyrda tstiinlikli ¢ozgiitler beyleki
edaralara ya-da pudaklara yayradylyar. Seyle usul
tehnologiyany gozeggiliksiz dél-de, ykdysady netijesi
subut edilen gorniisde gineltmdge miimkingilik
beryar.

Bésinji tapgyrda emeli an bilen bagly bilim we
talim ulgamy Osdiirilydr. Sanly bilim hakyndaky
resminamalarda hem-de

sanly  tehnologiyalar

boyunga  ylmy-amaly islerde hiindrmenlerin

maglumat-aragatnagyk tehnologiyalaryndan

basarnykly = peydalanmagy,  elektron  bilim
serisdelerinin gineldilmegi we sanly sowatlylygyn
yokarlandyrylmagy mohiim wezipeler hékmiinde
bellenilydr. Bu yagday milli ykdysadyyet iigin hem
dhmiyetlidir. Emeli andan netijeli peydalanmak iigin
dine programmistler dil-de, eysem, ykdysatgylar,
menejerler, mugallymlar, maliyeciler, inZenerler
we dowlet gulluk¢ylary hem sanly basarnyklary we
miimkingilikleri dolulygyna ele almalydyr.

Altynjy tapgyrda innowasiya ekoulgamy
Osdiirilyar. Sanly tehnologiyalaryn ykdysady Ostisi
caltlandyrmakda, hyzmatyn tdze gorniislerini
doretmekde we innowasion ¢ozgiitleri 6ntimgilige
ornagdyrmakda mohiim orun eyeleydr. Su
nukdaynazardan ylmy edaralaryn, yokary okuw
mekdeplerinin, hususy kédrhanalaryn we dowlet
bilelikdaki

ykdysadyyetde emeli an ¢ozgiitlerinin yerli sertlere

edaralarynyn taslamalary ~ milli
layyk sdiirilmegine yardam berer.

Emeli anyn vykdysady netijeliligini yokar-
landyrmak ti¢in onun jemgyyetin kabul edilisini hem
gliyclendirmek zerurdyr. Adamlar emeli any 6z isinin
ornuny doly alyan howp hokmiinde dil-de, isin
hilini we tizligini yokarlandyryan komek¢i gural
hokmiinde kabul edenlerinde tehnologiya has netijeli

ornagyar. Munun {i¢in ag¢yk-aydyn diistindiris isleri,
isgdrleri gaytadan tayyarlamak, algoritm netijelerini
diistindirmek we isi adam gozeggiliginde durmusa
gecirmek mohiim dhmiyete eyedir.

Gegirilen seljerme emeli an tehnologiyalarynyn
milli ykdysadyyetin ondiirijiligini yokarlandyrmakda
strategik dhmiyete Emeli

eyedigini gorkezyar.

an gaytalanyan amallary awtomatlasdyrmak,
maglumatlara esaslanyan ¢ozgiitleri caltlandyrmak,
serigdeleri tygsytly ulanmak, hyzmatlaryn hilini
yokarlandyrmak we adam mayasyny 6sdiirmek arkaly
ykdysady 0Osiisin tdze miimkingiliklerini doéredyar.
Onun netijeli ornagdyrylmagy ykdysadyyetin
dine bir ayratyn pudagynda dél, eysem ontimgilik,
oba hojalygy, logistika, maliye, bilim we doéwlet
dolandyrysy vyaly wulgamlarda hem oOndiirijilik
artysyny tipjiin edip biler.

Sol bir wagtda emeli anyn peydasy awtomatik

yagdayda yiize ¢ykmayar. Netijeli ulanmak
ti¢in maglumatlarynn hili, sanly infrastruktura,
hiindrmenlerin ~ tayyarlygy, = hukuk kadalary,

kiberhowpsuzlyk we etiki yorelgeler sazlasykly
osdiirilmelidir. Su sebépli emeli any ornasdyrmak
milli 6siis strategiyalarynyn, sanly ykdysadyyet
maksatnamalarynyn we innowasiya syyasatynyn
bitewi bolegi hokmiinde garalmalydyr.

Milli
hoékmiinde su ugurlary gérkezmek bolar: pudaklayyn

ykdysadyyet {icin esasy teklipler
maglumat bazalaryny tertiplesdirmek; yokary netijeli
synag taslamalaryny baglamak; sanly basarnyklar
boyunca okuwlary gineltmek; dowlet-isewiirlik—
ylmy edaralaryn hyzmatdaslygyny giiyclendirmek;
algoritmlerin a¢-acanlygy we isi adam gozeggili-
ginde durmusa gecirmek boyunca kadalary islap
diizmek; emeli an taslamalarynyn netijeliligini anyk
ykdysady gorkezijiler bilen o6lcemek. Bu teklipler
milli maksatnamalarda bellenilydn sanlylasdyrmak,
innowasiya we Oniimgilik netijeliligini yokar-
landyrmak wezipeleri bilen utgasyar. Seyle cemelesme
emeli an tehnologiyalarynyn milli ykdysadyyetin
durnukly, innowasion we basdeslige ukyply 6siisine
hyzmat eder.
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YKDYSADY PROSESLERI MODELIRLEMEKDE STOHASTIKI
DENLEMELERIN ULANYLYSY

Gysgaca beyan

Stohastiki differensial denlemeler dine bir
nazary matematika nazaryyetinin bir ugry bolman,
eysem hizirki zaman global maliye ulgamynyn,
atiyaglandyrys

pudagynyn we  towekgelcilik-

menejmentin amaly binyadyny diizydr. Sanly
ykdysadyyetin we algoritmlere esaslanyan sowdanyn
osmegi bilen, bu modellerin amaly &dhmiyeti has-
da artdy. Makalada maliye ykdysadyyetinin birnéce
fundamental stohastiki modellerine seredilip ge¢ilyir.
Seyle hem makalada seredilip gecilen stohastiki
modellerin ykdysadyyetddki we maliyeddki in esasy
amaly ulanylys yerleri beyan edilip, olaryn seljermesi
Stohastiki

ykdysadyyetin, emeli an algoritmlerinin we maglumat

gegirilyar. modeller geljekde sanly
analitikasynyn in esasy we calsyp bolmajak guraly
boljakdygy kesgitlenildi.

Esasy sozler: stohastiki differensial denlemeler,
stohastiki modeller, totdnleyin baha yrgyldylary,
geometrik Broun hereketi, Wasicek modeli, Koks-
Ingersoll-Ross modeli, opsionlary bahalandyrmak,
portfelin optimizasiyasy, téwekgelcilikli menejment,
makroykdysady ¢aklama.

Hizirki zaman
¢ylsyrymlylygy,  galt
hasiyetliligi  bilen
walyutalaryn bahalarynyn ya-da gymmatly kagyzlaryn

maliye bazarlary  06ziinin

tytgeyanligi we dinamiki
tapawutlanyar. Paynamalaryn,
bahasyna makroykdysady gorkezijilerden baslap,
geosyyasy wakalara, hat-da jemgyyetcilik torlaryndaky
tazeliklere ¢enli miinlerce garasylmadyk faktorlar
tasir edip bilyédr. Seyle sertlerde geljekde, ¢en bilen
bahalary anyk we dogry kesgitlemek adamyn analitiki
ukybynyn ¢dginden ¢ykyar. Bu yerde ykdysatcy
alymlara we maliye analitiklerine matematika, has

Gulnara NURYMOWA,
Tirkmen déwlet ykdysadyyet we dolandyrys
institutynyn uly mugallymy

takygy - stohastika (totanleyin prosesler) nazaryyeti
komek edyir.

Stohastiki differensial denlemeler dine bir
nazary matematika nazaryyetinin bir ugry bolman,
eysem hézirki zaman global maliye ulgamynyn,
itiyaclandyrys  pudagynyn we towekgelcilik-
menejmentin amaly binyadyny diizyar. Sanly
ykdysadyyetin we algoritmlere esaslanyan sowdanyn
6smegi bilen, bu modellerin amaly dhmiyeti has-da
artdy.

Ykdysadyyetde we maliye matematikasynda
totdnleyin baha yrgyldylaryny modelirlemegin
Ozenini geometrik Broun hereketi (geometric
Brownian motion - GBM) diylip atlandyrylyan
stohastiki differensial denlemesi diizyar. Bu formula,
wagtyn ge¢megi bilen diinyédnin in iri birzalarynyn
we maliye guramalarynyn esasy guralyna 6wriildi.

Adaty deterministik differensial denlemeler
bolup ge¢ydn hadysalary modelirleydn bolsalar (mysal
licin raketanyn yolunyn traektoriyasyny oniinden
anyklamak), stohastiki differensial denlemelerde
“yan” (noise) gosulyar. Bu “yan” hakykaty beyan
edyar: ¢okgiinlik yagdaylary, birzalarda doreydn
panika yagdaylar, nebitin, gymmat bahaly metallaryn
bahasynyn birden iiytgemegi ya-da isleglerin birden
peselmegi. Sebdbi hakyky bazarlarda bahalar dine
bir wagtlayyn trende bagly bolman, eysem iizniiksiz
gelip gowusyan téizeliklerin we subyetkiw pikirlerin
netijesinde dordydn totdnleyin hadysalara hem
sezewar bolyar.

Stohastiki differensial denlemelerin umumy
matematiki gurlusy seyle anladylyar:

dX. = a(t, X)dt +b(t,X )dW, (1)

bu yerde:
a(t, Xt) - deterministik ugruny;
b(t, Xt) - ulgamyn tytgewliligini;
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dWt bolsa - Winer prosesini anladyar [1]. Maliye
ykdysadyyetinde bu umumy gurlusdan gelip ¢ykyan
birnage fundamental stohastiki model bar.

Olaryn birinjisi Geometrik Broun hereketi.
1973-nji yylda Fiser Blak we Myron $oles tarapyndan
hodiirlenen formula (olar bu agysy tigin 1997-nji yylda
Nobel bayragyny aldylar) dolulygyna geometrik Broun
hereketine esaslanyar. Geometrik Broun hereketi -
bu maliye bazarlarynda paynamalaryn we beyleki
gymmatly kagyzlarynn bahasyny modelirlemekde in

kop ulanylyan we in esasy modeldir. Onun matematiki
yazylysy

dSt = uSt dt + oSt AWt (2)
bu yerde:
St - aktiwin (mysal {igin paynamanyn) ¢
wagtyndaky bahasy;

p — aktiwin garasylyan girdejililigi (¢en bilen
trendi - ymtylyan ¢yzygy gorkezilyr);

o - towekgelciligin ya-da totdn yrgyldylaryn
olgegi (wolanlylyk);

dt — wagtyn 6ran kigi bolegi;

1-nji sekil. Geometrik Broun hereketiniii simulyasiyasy

dWt - Broun hereketi (ya-da Winer prosesi). Her
bir pursat ol bahany yokaryk ya-da asak t6tdn giiyc
bilen ityar.

Geometrik Broun hereketi modelinde baha
tiytgemesi (dSt) goni sol wagtky baha (St) baglydyr.
Yagny, aktiwii bahasy nige yokary bolsa, onui
absolyut baha yrgyldysy hem songa uly bolyar. Ito-
nyn lemmasynyn kémegi bilen ¢oziilydn bu denleme,
bahanyn hi¢ wagt noldan asak diismezligini (exp -
eksponensial funksiyasy arkaly) kepillendiryr.
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Olaryn ikinjisi bolsa Wasicek modelidir.
Makroykdysadyyetde goterim mukdarlaryny, hiim-
metsizlenmédni ya-da walyutalaryn bahalaryny
modelirlemek {i¢in adaty geometrik Broun hereketi
modeli in amatly model dildir. Sebdbi géterim
mukdarlary paynamalar yaly c¢dksiz Osiip ya-da
nola cenli diislip bilmeydr, olar belli bir ykdysady
durnuklylyk derejesinin dasynda aylanyar. Sol

sebdpli 1977-nji yylda Oldriz Wasigek tarapyndan



basga model hodiirlenydr. Onun  matematiki
Yazylysy seyle:
dr,= k(0 - r)dt + cdW, (3)
bu yerde:

rt — hdzirki wagt goterim mukdary;
0 - uzak mohletli ortaga durnukly baha;

k — orta baha dolanyp gelmek tizligi;

0 — durnukly wolantillylyk 6l¢egi.

Wasicek modelinin in esasy ayratynlygy “orta
baha gaydyp gelmek” hisiyetine eye bolmagydyr.
Eger hazirki goterim mukdary - rt uzak mohletli
durnukly bahadan (6-dan) uly bolsa, (6-rt) bolek
otrisatel bolyar we ugurlylyk ony asak ¢ekydr. Eger

2-nji sekil. Wasicek modelinini simulyasiyasy

pes bolsa, tersine, yokary ¢ekyar. Bu model Merkezi
banklaryn goterim syyasatyny we ykdysady siklleri
modelirlemek ti¢in ulanylyan optimal guraldyr.
Koks-Ingersoll-Ross (CIR) modeli bolsa, olaryn
t¢iinji modeli bolup duryar. Wasicek modelinin
oran giiycli matematiki gural bolsa-da, onun bir
kemgiligi bar: t6tdn sowhun (dWt) gaty giiycli bolan
yagdayynda, goterim mukdary (rt) otrisatel bolup
bilydr. Hakykatda nominal géterim mukdarynyn
otrisatel bolmagy adatdan dasary yagdayda bolup
biler. 1985-nji yylda Koks, Ingersoll we Ross bu
kemgiligi diizetmek {i¢in tdze modelini islap diizdiiler.
Bu modele CIR diyip at berdiler. Onun matematiki

yazylysy seyle:
dr, = k(6 —r)dt+oJrdwt @

CIR modelinin Wasi¢ek modelinden tapawudy
- wolantlylyk boélegine \/2 (goterimin kwadrat
koki) elementinin gosulmagydyr [2]. Bu matematiki
uygunlasdyrma arkaly, goéterim mukdary nola
golaylasdygyca (\/Z - O) totdnleyin yrgyldylaryn
gliyji hem nola golaylasyar (U\/Z —)0). Netijede,
dine bir deterministik drift dél, eysem stohastiki
sowhun hem géterimin noldan asak diismegine yol
bermeyir.

Yokardaky sekil géterim mukdarynyi belli bir
durnukly ¢yzygyn dasynda aylanylysyny gorkezyar.
Bu grafikde goterim mukdary 0 diylen durnukly
¢yzykdan yokary galan yagdayynda ugurlylyk ony
agak cekyar, asak diisen yagdayynda bolsa yokaryk
cekyar.
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Stohastiki modellerin ykdysadyyetddki we
maliyedéki in esasy amaly ulanylys yerlerini gysgaca
beyan edelin:

1. Opsionlary bahalandyrmak.

Stohastiki denlemelerin maliye diinyasindéki
in uly we taryhy istiinligi deriwatiw sertnamalaryn

(mysal {¢in opsionlaryn, fyucerslerin) bahasyny
anyk kesgitlemek bolup duryar.

Opsion — bu geljekde belli bir wagtda we
oniinden kesgitlenen bahadan aktiwi (meselem,
paynamany) satyn almaga ya-da satmaga hukuk
berydn sertnamadyr. Blek-Soulz modeli GBM

3-nji sekil. CIR modeli (orta baha gaydyp gelmek)

denlemesini  ulanyp, paynamanyn geljekdéki
ahtimal baha trayektoriyalaryny hasaplayar we sol
sertnamanyn hazirki dogry bahasyny kesgitleyar.
Bu modelsiz hézirki zaman global opsion we fyucers
bazarlaryny goéz 6niine getirmek miimkin dal.

2. Portfelin optimizasiyasy.

Mayadarlar 6z serigdelerini diirli paynamalara
we obligasiyalara paylanlarynda iki sany esasy
maksady yzarlayarlar: maksimal girdeji we minimal
towekgelgilik. Robert Merton tarapyndan gurlan
stohastiki portfel modelleri mayadara haysy aktiwden
nid¢e goOterim satyn almalydygyny hasaplamaga
komek edyar.

Eger portfelddki ahli aktiwlerin bahasynyn
dinamikasy Ozbasdak stohastiki denlemeler arkaly
modelirlense, olaryn arasyndaky baglanysygy
hasaplap bolyar. Matematiki optimizasiya tizniiksiz
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wagt sertinde mayadaryn mayasyny maksimal etjek
optimal portfelini tapmaga miimkingilik beryr.

3. Towekgelcilikli menejment we Value at Risk
(VaR) hasaplamalary.

Maliye guramalary, banklar we iri korporasiyalar
her giin diirli towekgelgilikler bilen gabatlasyarlar.
Bazardaky adatdan dasary baha yrgyldylarynda
bankyn zyyan ¢ekip biljek ¢ykdayjylaryny hasaplamak
licin Value at Risk (VaR) diyip atlandyrylyan gorkeziji
ulanylyar.

Stohastiki denlemelerin we Monte-Karlo usuly
arkaly kompyuter programmalary geljekki 1 giin
ya-da 1 ay Ug¢in bazaryn baha hereketinin 10000
sany ahtimal ssenarisini doredyérler. Dilerler sol
ssenarilerin i¢cinden in erbet yagdayyny saylap alyp,
bu yagdayda bankyn ndge million dollar vyitirip
biljegini takmynan hasaplayarlar. Bu bolsa maliye
¢okgiinliklerinin 6niini almaga komek edyir.



4. Makroykdysady ¢aklama we géterim syyasaty.

Iri  halkara banklar pul-karz syyasatyny
kesgitlanlerinde goterim mukdarynyn
hiimmetsizlenme we ykdysady Osiise tésirini
modelirleyérler.

Yokarda beyan edilen Wasigek we CIR modelleri
arkaly dowlet obligasiyalarynyn geljekdaki girdejilik
egrisi hasaplanyar. Bu modeller pulun gymmatyny we
maya goyumlaryn dinamiki hereketini ¢en etmige,
seyle-de dowlet bergisini durnukly dolandyrmaga
miimkingilik beryar.

Seylelikde jemldp aytsak, ykdysadyyetde
stohastiki denlemelerin amaly  ulanylysy
dhtimallyklary we towekgelgilikleri takyk matematiki
olgegler bilen dolandyryan kuwwatly gurala 6wiirdi.

Ykdysady prosesleri modelirlemekde stohastiki
differensial denlemelerin ulanylysy ykdysadyyet
we maliye ylymlarynda hakyky o6wriilisik doretdi.
Adaty  deterministik = ¢emelesmeler  hakyky
diinydnin dinamiki we totanleyin hisiyetlerini

modeller bazarlaryn sowhunyny we ¢okgiinliklerini
matematiki taydan esaslandyrmagy basardy.

Beyan edilen Geometrik Broun hereketi,
Wasigek we CIR vyaly fundamental modeller
ykdysadyyetin diirli ugurlarynda 6z amaly ulanylys
yerlerini tapdylar. Paynamalar bazarlarynyn osiis
logikasyndan baglap, Merkezi banklaryn goéterim
syyasatyna, opsionlary bahalandyrmakdan (Blek-
Soulz modeli) towekgel¢ilik-menejmentine ¢enli dhli
hézirki zaman maliye algoritmleri su denlemelerin
esasynda isleyar.

Haryt we maliye bazarlarynyn gurlusy tiytgese-
de, ykdysadyyetde totanlik faktory hemise durnukly
galar. Sol sebépli, stohastiki modeller geljekde-de
sanly ykdysadyyetin, emeli an algoritmlerinin we
maglumat analitikasynyn (Data Science) i esasy
we ¢alsyp bolmajak guraly bolmagy dowam eder. Bu
denlemeleri 6wrenmek we amalda ulanmak, global
maliye ulgamynyn dinamiki tebigatyny anlatmagyn
we towekgelgilikleri dogry dolandyrmagyn in

diistindirmekde yeterlikli bolmadyk yagdayynda, ygtybarly acarydyr.
dhtimallyklar nazaryyetine esaslanyan bu stohastiki
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KARHANANYN GYMMATYNY BAHALANDYRMAGYN
ONYN HALKARA TEJRIBESININ SELJERMESI

Gysgaca beyan

Hususy we dowlet kédrhanalaryndan hem-de
hojalyk jemgyyetlerinden paydarlar jemgyyetlerine
gecilmegi, seyle hem olaryn gymmatly kagyzlarynyn
birza  dolanysyga  goyberilmegi  kédrhananyn
gymmatyny takyk bahalandyrmagyn meselesini 6ne
¢ykaryar. Ciinki, maya goyujy birzadan paynama
satyn almazdan 61 sol kirhananyn hakyky bahasyny,
durnuklylygyny we geljekki girdejiligini bilmek
isleydr. Sonun yaly-da, emitentler 6z paynamalarynyn
emissiya bahasyny (nominal we bazar bahasyny) dogry
kesgitlemage calysyarlar. Hazirki wagtda diinya maliye
ulgamynda bu ugurda bay tejribe toplanandyr. Baha
kesmegin halkara standartlary (IVS) tarapyndan kabul
edilen usullary milli tejribede, esasan hem, 6sydn milli
gazna bazarymyzda netijeli ulanmak ykdysady taydan
uly dhmiyete eyedir. Sundan ugur alyp, makalada
karhananyn gymmatyny bahalandyrmagyn esasy
halkara ¢emelesmeleri, olarynn amaly ayratynlyklary
we olary ulanmagyn wajyplygy seljeriler.

Esasy sozler: kirhananyn gymmatyna baha
kesmek, balans baha, bazar baha, baha kesmegin
cemelesmeleri, girdejili cemelesme, bazar cemelesme,
harajatly ¢emelesme, baha kesmegin halkara
standartlary, diskontirlenen pul akymlary, maliye
multiplikatorlary.

Berkarar dowletin taze
Galkynysy dowriinde Tiirkmenistan
ykdysady oOstisi tpjiin etmek, milli ykdysadyyetin
basdeslige ukyplylygyny yokarlandyrmak we ony
diwersifikasiya yoly bilen 06sdiirmek ugrunda
yzygiderli hem-de maksatly ddimleri adyér. Yurdus
ykdysady kuwwatynyn yyl-yyldan durnukly 6smegi,
makroykdysady durnuklylygyn gazanylmagy we
hususy pudagyn payynyn artmagy bilen, kdmil maliye

eyyamynyn
durnukly

bazarynyn bolmagy déwriin mohiim talaplarynyn
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Mekan HANGELDIYEW,
Tirkmen déwlet ykdysadyyet we dolandyrys
institutynyn mugallymy

biridir. $u nukdaynazardan, yurdumyzyn geljekki
oOslisinin strategik ugurlaryny 6z igine alyan “Berkarar
dowletin tdze eyyamynyn Galkynysy: Tiirkmenistany
2022-2052-nji yyllarda durmus-ykdysady taydan
Osdiirmegin  Milli maksatnamasy” yurtda bazar
gatnasyklaryny cunlasdyrmagyn hem-de maliye-
bank wulgamyny doéwrebaplasdyrmagyn
binyadyny diizydr. Bu uzak mohletleyin maksatnama
ykdysadyyetimizde
innowasion tehnologiyalary ginden ornasdyrmak,
dowlet eyeciliginddki kdrhanalary hususylagdyrmak,
paydarlar jemgyyetlerini doretmek hem-de gymmatly
kagyzlar bazaryny osdiirmek esasy wezipelerin biri
bolup duryar [1].

Milli ykdysadyyetin yyl-yyldan durnukly 6smegi

strategik

layyklykda, milli sanly we

maliye institutlarynyn hem kemala gelmegine we
durnukly &smegine uly itergi berdi. Yurtda maya
goyum igjenligini artdyrmak we erkin pul serisdelerini
ykdysady dolanysyga cekmek maksady bilen, 2016-njy
yylda “Asgabat gazna birzasy” yapyk gorniisli paydarlar
jemgyyeti doredildi. Gazna birzasynyn déredilmegi
we Ustiinlikli hereket etmegi Tiirkmenistanyn maliye
ulgamy ii¢cin méhiim ddim boldy. Bu birzada birnice
dowlet we hususy kdrhanalaryn hem-de maliye
guramalarynyn (sol sanda ondebaryjy tdjirgilik
banklarynyn) gymmatly kagyzlarynyn birinji we
ikinji
asyryldy. Bu bolsa yurtda paynamalar we obligasiyalar
bazarynyn institusional taydan kemala gelyandigini
we Osyandigini gorkezyar.

Hususy we dowlet kidrhanalaryndan hem-de
hojalyk jemgyyetlerinden paydarlar jemgyyetlerine
gecilmegi, seyle hem olaryn gymmatly kagyzlarynyn
birzada dolanysyga  goyberilmegi
gymmatyny takyk bahalandyrmagyn meselesini

gezekki goyberiligleri (emissiyasy) amala

karhananyn

one ¢ykaryar. Ciinki, mayadar birzadan paynama
satyn almazdan 61 sol kdrhananyn hakyky bahasyny,



durnuklylygyny we geljekki girdejililigini bilmek
isleyér. Sonun yaly-da, emitentler 6z paynamalarynyn
emissiya bahasyny (nominal we bazar bahasyny)
dogry kesgitlemige calysyarlar. Hazirki wagtda diinya
maliye ulgamynda bu ugurda bay tejribe toplanandyr.
Baha kesmegin halkara standartlary (International
Valuation Standards, IVS) tarapyndan kabul edilen
usullary milli tejribede, esasan hem, 6sydn milli gazna
birza bazarymyzda netijeli ulanmak ykdysady taydan
uly dhmiyete eyedir. Sundan ugur alyp, kdrhananyn
gymmatyny  bahalandyrmagyn esasy halkara
gemelesmelerini, olaryn amaly ayratynlyklaryny we
olary ulanmagyn wajyplygyny seljermek mohiimdir.

Maliye hasabatlylygyndaky taryhy baha bilen
hakyky bazar bahasynyn arasyndaky uly tapawut,
ayratyn-da, XX asyryn ikinji yarymynda, diinya
maya goyumlarynyn we transmilli korporasiyalaryn
alt 6sen dowriinde halkara maliye ulgamynda uly
kyngylyklary yiize g¢ykardy. Sebdbi her bir yurt,
kite bolsa her bir ayratyn audit ya-da konsalting
kompaniyasy kdrhananyn gymmatyny 6ziinin milli
ayratynlyklaryna we subyektiw garayyslarynaesaslanyp
hasaplayardy. Maliye bazarlarynyn durnuklylygyny
goramak we mayadarlaryn ynamyny gazanmak
ticin kdrhananyn hakyky gymmatyny kesgitlemekde
diinydnin ahli kiinjeginde ykrar ediljek we “adalatly
baha” yorelgelerine esaslanyan yeke-tik diizgiinler
toplumyny — standartlary doretmek zerurlygy birinji
derejeli wezipa owriildi.

Kérhananyn gymmatyny kesgitlemek ykdysady
ylymlaryn we maliye dolandyrysynyn in wajyp
kop sahaly ugurlarynyn biridir. Nazary taydan
cemelesilende, kdrhananyn “gymmaty” we “bahasy”
diisiinjeleri tapawutlandyrylmalydyr. Baha kesmegin
nazaryyetinde baha — amala asan gelesikde t6lenen
hakyky pul mukdaryny anladyan bolsa, gymmat -
sol aktiwin ya-da kdrhananyn eyesine ya-da dhtimal
maya goyuja berip biljek ykdysady bahbidinin hézirki
wagtyn we sertlerin esasynda hasaplanan gorkezijisidir
[2].

Dirli  yurtlaryn goyujylarynyn we
maliye institutlarynyn arasynda bitewi bir ulgamy
kemala getirmek we ynamy ipjiin etmek igin,
bahalandyrmak isini standartlasdyrmagyn zerur-
lygy yiize ¢ykdy. Seylelikde, 1981-nji yylda Baha
Kesmegin Halkara Standartlary  Assosiasiyasy

maya

(hazirki wagtda International Valuation Standards
Council — IVSC) déredildi. Bu garassyz, tdjircilik
dél maksatly biitindiinya guramasy bolup, onun esasy
wezipesi halkara derejede ykrar edilen ygtybarly
Baha kesmegin standartlaryny islip diizmekden we
kamillesdirmekden ybaratdyr.

IVS standartlary diinyanin 100-den gowrak
yurdunda hasabatlylygyny ~ halkara
standartlaryna (IFRS) layyk getirmekde, halkara
M&A (birlesmeler we satyn almalar) gelesiklerinde
we iri audit barlaglarynda esasy gollanma hékmiinde
ulanylyar. Bu standartlar baha kesijinin garagsyzlygyny,
adalatlylygyny, ulanyan maglumatlarynyn takyklygyny
we hasabatlylygyn aydynlygyny talap edyar.

Asgabat gazna birzasynyn isinin has-da
ginelmegi, milli kédrhanalaryn dasary yurt maya
goyumlaryna bolan gyzyklanmasynyn artmagy
Tirkmenistanda hem baha kesmek isini halkara
standartlarynyn talaplaryna uygunlasdyrmagy talap
edyér. Sebabi, dasary yurtly ya-da yerli iri mayadar
yurdun birzasyndan paynama satyn aljak bolanda, ol
paynamalaryn bahalandyrylmagyny baha kesmegin
halkara standartlaryna layyklykda gecirilmegi barada

maliye

sert goyyar.
Baha  kesmegin halkara standartlarynyn
talaplaryna layyklykda, kirhananyn gymmatyny

kesgitlemekde wulanylyan &hli amaly wusullar 06z
gozbasyny ¢ sany diiypli cemelesmeden alyar. Baha
kesiji kédrhananyn yagdaylaryny, maglumatlaryn
elyeterliligini we bahasynyn kesgitlenis maksadyny
nazara alyp, bu c¢emelesmelerin in amatlysyny
saylamaga ya-da olary utgasykly ulanmaga borgludyr.

1. Girdejili ¢emelesmesi (Income Approach).
Girdejili ¢emelesmesi halkara maliye diinyéasinde,
ayratyn-da maya goyum banklary, wen¢ur maya
(venture capital) gaznalary we iri korporasiyalar
tarapyndan kdrhananyn geljekki ykdysady kuwwatyny
kesgitlemekde in kop salgylanylyan we ylmy taydan
kdmil hasaplanylyan cemelesmedir. Bu ¢emelesménin
dityp mazmuny gelejege goniikdirilendir. Yagny, bu
cemelesme boyunca kidrhananyn hazirki hakyky
gymmaty onun geljekde eyesine ya-da maya
goyuja getirjek ahli ykdysady bahbitlerinin (pul
akymlarynyn) diskontirlenen jemi mukdaryna den
diylip hasap edilyar. Baggaca aydylanda, mayadar
karhananyn binalaryna ya-da enjamlaryna dél, eysem
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sol emldklerin komegi bilen geljekde gazanyljak pul
serigdelerine baha beryir.

Girdejili  ¢emelesmesinin  ¢dginde  halkara
tejribede, esasan, iki sany usul tapawutlandyrylyar:

1.1. Girdejinin  mayalasma usuly (Direct
Capitalization Method) - kédrhananyn girdejileri
durnukly, birsydyrgyn, uzak mohletleyin osiise eye
bolan yagdayynda ulanylyar. Bu yerde dine bir yylyn
(ya-da bir dowriin) girdejisi hemiselik mayalagma
koeftisientine boliinip, goni gymmat kesgitlenyar;

1.2. Diskontirlenen pul akymlary usuly
(Discounted Cash Flow — DCF) - kirhananyn
geljekki ~ maliye  durnuklylygy  tapgyrlayyn
caklanylanda ulanylyar. Bu usulda her yylyn pul
akymy ayratynlykda hasaplanyp, wagt faktory we
towekgelcilik derejesi boyunga su giinki bahasyna
getirilydr. Diskontirlenen pul akymlarynyn jemi
agakdaky formula arkaly anladylyar:

", CF v
PV = —+
;(1+r)t (1+ r)n

bérde:

PV - (Present Value) - kdrhananyn su giinki
hasaplanan gymmaty;

CF, - (Cash Flow) - t-nji yyldaky garasylyan
arassa pul akymy;

r — (Discount Rate) — diskont ya-da talap edilydn
girdejililigin derejesi (kopleng, WACC — mayanyn
ortaca Ol¢cenilen gymmaty arkaly hasaplanyar);

n — gaklama déwriinin yyllary (meselem, 5 yyl);

TV - (Terminal Value) - caklama déwriinden
sonky, yagny karhananyn hemiselik galyndy gymmaty.

Mayadarlar hasaplamalary gecirenlerinde arassa
pul akymyny (Free Cash Flow) ulanmagy talap
edydrler. Ciinki peyda hasabatda bolup biler, emma pul
akymy hakyky bar bolan pulun hereketini gorkezyar.
Muna halkara tejribede iki hili seredilyir:

- Kérhana degisli erkin pul akymlary (FCFE Free
Cash Flow to Firm) - kidrhananyn biitin mayasyna
(hususy mayasyna we nesye mayasyna) degisli bolan
erkin pul akymy;

— Hususy maya degisli erkin pul akymlary (FCFE,
Free Cash Flow to Equity) - dinie kirhananyn eyelerine
we paydarlaryna galyan arassa pul akymy.
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karhananyn  geljekki

meyilnamalaryny, innowasiyalaryny we bazardaky

Bu  usulyn Osiis
strategik artykmaglyklaryny takyk gorkezmegi - onun
onyn tarapy bolup duryar. Emma, onun kemgiligi
- geljegi caklamak elmydama belli bir néabelliligi
we subyektiwligi 6ziinde saklamagyndan vybarat.
Formulada ulanylyan diskont derejesinin (r) 1%
tiytgemegi kdrhananyn umumy bahasyny diypli
tytgedip bilyar [2].

2. Bazar (denesdirmeli) ¢emelesmesi (Market
Approach). Bazar c¢emelesmesi halkara maliye
ulgamynda, ayratyn-da, agyk birza bazarlarynda
paynamalary dolanysykda bolan ya-da golayda
satylan we satyn alnan (birlesmeler we satyn almalar,
M&A, mergers and acquisitions) kirhanalary
bahalandyrmakda aydyn ¢emelesmelerin biridir.

Bu ¢emelesme boyunga menzes aktiwlerin ya-da
menzes kdrhanalaryn bahasy hem menzes bolmalydyr.
Eger-de bir pudakda hereket edydn, maliye gorkezijileri
we goéwriimi boyunca menzes bolan birnédce kirhana
bar bolsa, olarynn bazar bahasy emele gelende biri-
birine salgylanmaly diyen yorelgd esaslanyar.

Bazar ¢emelesmesinin ¢dginde halkara tejribede
agakdaky iki sany esasy usul peydalanylyar:

2.1.  Menzes ac¢yk kompaniyalar usuly
(Guideline Public Company Method) - bu usulda
bahalandyrylyan kérhana bilen doly menzes bolan
we iri halkara gazna paynamalary erkin satylyan agyk
paydarlar jemgyyetlerinin gorkezijileri esasy gollanma
hokmiinde alynyar;

2.2. Gegen gelesikler usuly (Guideline Transaction
Method) - bu usulda golay wagtda satylan ya-da
menzes kdrhanalaryn hakyky gelesik bahalary we
maliye sertnamalary dwrenilyar.

Bazar usulynda iki kdrhanany dine bir umumy
baha boyunga denesdirip bolmayar, sebébi olaryn
gowriimleri diirli bolup biler. Sonun {g¢in halkara
(Valuation

tejribede multiplikatorlary

Multiples) ulanylyar. Multiplikator — kdrhananyn

maliye

bazar bahasynyn (ya-da paynamasynyn bahasynym)
onun belli bir esasy maliye gorkezijisine (peydasyna,
yitgisine, satuw géwriimine) bolan gatnagygydyr.

Halkara tejribede in kop ulanylyan multiplikator-
lar sulardyr:



— Baha/Peyda (P/E, Price to Earnings) -
paynamanyn bahasynyn arassa peyda bolan gatnasygy.
Mayadarlara goyan mayasynyn nécge yylda oziine
odejekdigini gorkezyir;

- Kaérhananyn gymmaty/Ulanys
goterim we salgytlar ayrylmazdan o6nki peyda (EV/
EBITDA, Enterprise Value to EBITDA) - kdrhananyn
umumy bahasynyn (bergiler bilen birlikde) ulanys

tutumlary,

tutumlary, géterim we salgytlar ayrylmazdan onki
peyda bolan gatnasygy. Bu pudaklayyn denesdirmede
in durnukly hasaplanyan koeffisientdir;
— Baha/Girdeji (P/S, Price to Sales) — bahanyn
yyllyk satuwdan gelip gowsan jemi girdeja gatnasygy.
Bu  ¢emelesminin artykmaclygy
onun obyektiw bolmagy we bazaryn yagdayyna

esasy

salgylanmagydyr. Yagny, ol hazirki wagtda alyjynyn
menzes kdrhana {i¢in ndge pul télemidge tayyardygyny
anyklap berydr. Onda ¢aklamalara bolan garaslylyk
azdyr. Emma eger-de bazar igjen ddl ya-da maglumatlar
elyeterli dal bolsa (hasabatlar aydyn bolmasa), doly
menzes kompaniyany tapmak kyn bolyar. Seyle hem
kahalatlarda maliye bazarlaryndaky emeli tolgunmalar
sebdpli multiplikatorlar hakykatdan daslagyp bilyér
[2].

3. Harajatly (Arassa aktiwler) cemelesmesi (Cost/
Asset-Based Approach). Harajatly cemelesmesi (baha
kesmegin halkara standartlarynda, kopleng Cost
Approach, kidrhanalary bahalandyrmagyn tejribesinde
bolsa Asset-Based Approach diylip atlandyrylyar)
kdrhananyn maddy we maddy dil baylyklarynyn
hakyky bahasyna dayanyan ygtybarly cemelesmelerin
biridir.

Bu ¢emelesmdnin diiyp mazmuny “tizeden
gurmak” ya-da “calysmak” yorelgesine esaslanyar.
Beyleki tapawutlylykda, ol
kdrhananyn hazirki wagtda hakykat yiiziinde eye
bolan emléklerinin we bar bolan bergilerinin adalatly

cemelesmelerden

bazar bahasyna baha beryar.
Halkara tejribede
¢aginde iki sany esasy usul tapawutlandyrylyar:

harajatly ¢emelesmesinin

3.1. Arassa aktiwlerin bahasy usuly (Net Asset
Value Method) - kdrhananyn diiziiminde bar bolan
dhli maddy we maddy dél aktiwlerin (binalar, yerler,
enjamlar, oniimgilik gorlary, debitor algylary we
s.m.) buhgalterlik bahasy dil-de, su giinki bazar

bahasy ayratynlykda hasaplanyar. Sonra bolsa, sol
jemi aktiwlerden kdrhananyn bar bolan &hli maliye
bor¢namalary (karzlar, kreditor bergileri) ayrylyar;

3.2. Likwidasiya bahasy usuly (Liquidation Value
Method) - eger-de kidrhana 6z isini bes edydn bolsa
ya-da gysga wagtda batyp galmaga sezewar bolan
yagdayynda ulanylyar. Bu yerde kdrhananyn emlékleri
oran gysga mohletde (mejbury sertlerde) bazarda
satylsa, gelip gowusjak pul serisdelerinin mdogberi
kesgitlenyar.

Harajatly c¢emelesmesi boyunca kdrhananyn
eyelerinin mayasynyn hakyky gymmaty asakdaky
formula arkaly amala asyrylyar:

Vo= S04 (7)1, (1)
=, J=

barde:

V., - kirhananyn hususy = mayasynyn
(paynamalarynyn jemi) adalatly bazar gymmaty;

MAi(MV) - kdrhananyn her bir ayratyn maddy
we maddy dal aktiwinin hazirki adalatly bazar bahasy
(Market Value of Assets);

Lj(MV) - karhananyn bar bolan
bor¢namalarynyn hézirki adalatly bazar bahasy
(Market Value of Liabilities).

Harajatly cemelesmesi ilkibagda dine binalary we
enjamlary hasaba alan bolsa, hazirki zaman halkara
tejribesinde ol kémillesdirildi. Indi baha kesijiler
karhananyn eyebolan intellektual eyegiliklerini, yorite
patentlerini, ygtyyarnamalaryny we programma
tipjiingiliklerini hem diiypli bahalandyryp, umumy
aktiwlerin Gstiine gogsmaga borgludyrlar [2].

Bu c¢emelesménin obyektiw, anyk maddy
subutnamalara dayanmagy onun esasy artykmaglygy
hékmiinde ¢ykys edyar. Hasaplamalarda
subyektiw ¢aklamalara we bazaryn wagtlayyn
emeli tolgunmalaryna yol berilmeydr. Emma bu
¢emelesmédnin kemgiligi bolsa kdrhananyn sinergiya
tdsirini we onun innowasion kuwwatyny doly goz
oniinde tutup bilmeyandiginden ybarat. Isjen we
bésdeslige ukyply innowasion kompaniyalar bu usul
bilen bahalandyrylanda, olaryn hakyky gymmaty
adatga pes ¢ykyar.

Diinyé ykdysadyyetinin we maliye bazarlarynyn
utgasyan sertlerinde kdrhananyn gymmatyny takyk
we adalatly bahalandyrmak durnukly osiisin we
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maya goyum netijeliliginin mohiim serti bolup
duryar. Baha Kesmegin Halkara Standartlarynyn
Assosiasiyasy (IVSC) tarapyndan kabul edilen
cemelesmeleri diinyd maliye ulgamynda aydynlygy
ipjiin etmegin we diirli yurtlarynn kirhanalarynyn
gymmatyny bitewi dlcegler esasynda denesdirmegin
ygtybarly guralydyr.

Umuman, halkarabahakesmekstandartlaryny
milli ulgamda yzygiderli utgasdyrmak Tiirk-
menistanyn ykdysady durnuklylygyny has-da
berkider, seyle hem bu yagday mayadarlar {i¢in
calt 6sydn we aydyn maliye gursawy bilen {ipjiin
eder.
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Abstract

The article examines the theoretical foundations
of managing transport and logistics systems under
conditions of their integration. The purpose of the
work is to systematize the principles of managing
integrated transport and logistics systems. Differences
between conventional and integrated transport and
logistics systems were identified, and seven interrelated
management principles were systematized. The
significance of the innovation loop formed on the
basis of digital technologies was substantiated. As a
result, the author developed a four-level organizational
and functional model that unites the strategic, tactical,
and operational levels of management through the
innovation loop.

Keywords: transport and logistics system,
principle, integration, coherence, service, innovation
loop.

Turkmenistan, geographically situated in an
exceptionally favorable location — at the crossroads
of the international transport routes running through
Central Asia — possesses enormous transit potential.
The initiatives and concrete steps put forward by
the esteemed President of Turkmenistan, Serdar
Berdimuhamedov, aimed at building a modern transit
transport-and-logistics infrastructure, have given a
powerful impetus not only to the development of the
national economy but also to the development of the
region as a whole. Amid the globalization of world trade
and the growing complexity of international supply
chains, transport-and-logistics systems (hereinafter —
TLS) constitute a key condition for the competitiveness
of both national economies and individual commodity
flows.

The transport-sector initiatives put forward at the
proposal of the President of Turkmenistan — aimed
at developing the transport-and-logistics system at the
international and regional levels and ensuring that it
operates in line with present-day conditions — enjoy
broad support from the world community [1].

At present, important tasks include expanding
multilateral cooperation, strengthening economic
ties, developing transport-and-logistics corridors,
and addressing issues of trade, investment, the digital
economy, energy, and sustainable development. In
this regard, particular attention is paid to further
deepening economic integration among the Turkic
states, implementing joint infrastructure projects, and
expanding cooperation in industry, agriculture, and
innovation. Work continues successfully on expanding
trade and economic cooperation, developing investment
ties and industrial cooperation, and improving
transport-and-logistics infrastructure, including the
development of the “East-West” and “North-South”
international transport corridors and the Trans-Caspian
and Lapis Lazuli routes.

Given the rapid growth of Turkmenistans transit
potential and the country’s integration into international
transport corridors, studying the specifics of forming
and managing transport-and-logistics systems is
among the most pressing issues. According to foreign
scholars, global demand for freight transportation could
triple by 2050, which would make further extensive
development of transport infrastructure economically
and environmentally unsustainable and requires the
search for fundamentally new, integrative approaches to
management [5]. At the same time, current international
practice shows the rapidly growing importance of
transcontinental transport corridors.

The growing complexity of trade-and-supply
chains in the world economy, the increasing geo-
economic significance of interregional and international
transport corridors, and the need to optimize logistics
costs all require a sound theoretical basis for the
principles of managing a transport-and-logistics system.
Accordingly, the relevance of the article “Principles of
Managing Integrated Transport-and-Logistics Systems”
stems, above all, from the need not merely to organize
the operation of individual modes of transport in
multimodal freight transportation, but to integrate rail,
road, sea, and air transport into a single functional
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and information chain in order to enhance their
competitiveness.

The aim of the study is to systematize the
principles of managing integrated transport-
and-logistics systems. To achieve this aim, the
following tasks were set: to reveal the content of the
principles of managing an integrated TLS; to analyze
international experience in their organizational and
digital implementation; to develop and substantiate a
multilevel management model; and to determine the
practical significance of the model.

A TLS is defined as a set of interrelated material,
information, and financial flows that ensure the
movement of goods from the place of production
to the place of consumption, together with the
participants involved (carriers, freight forwarders,
warehouse and customs operators, and cargo
owners). This concept is sufficient for describing
individual logistics operations but is not sufficient
for managing the system as an integral whole, since
it does not capture the defining feature of modern
logistics — integration.

An integrated transport-and-logistics system is a
complex, flexible management mechanism that, on the
basis of digital platforms (IoT, Big Data, blockchain),
multimodal  infrastructure, and resource-saving
principles, unites all participants of the supply chain into
a single organizational-technological structure, aimed at
rapid adaptation to change and at ensuring a stable flow
of goods while keeping operating costs to a minimum.
The system is characterized by the coordination of
the links of the logistics chain (supply, transportation,
warehousing, distribution) and of its participants
through a single information environment, integrated
rules of interaction, and a shared overall objective.

An integrated TLS is distinguished from a
conventional TLS by four characteristics, shown in
Table 1. The key methodological feature of managing
such a system lies not only in ensuring a high degree
of coordination among its individual structural
elements, but also in considering the organization of
goods movement together with logistics-management
indicators, costs, and the level of service quality as an

interrelated whole.

Table 1

Characteristics distinguishing an integrated TLS from a conventional TLS

No. Characteristic Conventional TLS Integrated TLS
] Nature of link integra- Local optimization of each link Continuous integration of all links to
) tion separately achieve a common goal
5 Information environ- Fragmented, non-integrated in- Continuous flow monitoring through a sin-
' ment formation systems of participants | gle information environment
. Summation of the results of indi- | Efficiency generated through the multiplica-
3. Nature of efficiency . : . e 1
vidual links tive effect of the chain's links
. Late detection and elimination of . oo .
4, Risk management . . Active threat monitoring and early warning
the consequences of disruptions
In todays geo-economic environment, the entities, in an integrated management mechanism they
effective  functioning of transport-and-logistics become mutually complementary components of a

infrastructure depends not only on the technical
capabilities of individual modes of transport but also
on managing them as a single, multicomponent,
and interconnected system. Managing an integrated
TLS implies synchronizing material, information,
and financial flows within a unified organizational-
technological framework. Whereas in traditional
management models road, rail, sea, and air transport,
along with warehousing, act as separately competing
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multimodal chain oriented toward a shared goal. This,
in turn, requires the coordinated convergence of the
organizational-legal, infrastructural-technological, and
digital-information foundations [3].

Generalizing theoretical approaches makes it
possible to systematize the management of an integrated
TLS asaset of seven interrelated principles implemented
at all hierarchical levels of the system (Table 2).



Table 2

Principles of managing integrated transport-and-logistics systems

Principle Content
An integrated TLS is regarded as a single object of management representing the
.. . combined characteristics of its individual links and participants. Management deci-
Systemic integrity

sions are made with due account for the interaction of the transport, warehousing,
information, and financial subsystems.

Integration and synchro-
nization of flows

Coordination of material, information, and financial flows in time and space, elimi-
nating temporal and organizational gaps between the links of the supply chain.

Customer orientation
(the “7R” rule)

Based on ensuring delivery of the right product, of the right quality and quantity, to
the right consumer, at the right time, to the right place, at optimal cost.

Coherence, flexibility and
adaptability

Ensures the smooth and coordinated operation of all elements of the logistics chain
(modes of transport, warehouses, information systems, suppliers, and consumers) as
a single mechanism. Creates the ability to respond quickly and easily to customers'
short-term and everyday needs, as well as to unforeseen disruptions. Preserves the
capacity to adapt to strategic, long-term, or fundamental changes in the external envi-
ronment (economic, geopolitical, technological, and legislative).

Transparency and infor-
mation openness

Means that information on the status, location, and documentation of the goods is
available in real time to all participants in the logistics chain (supplier, carrier, ware-
house, customs, and end consumer).

Economic security and
sustainable development

Ensures not only that the logistics system operates cheaply and quickly in the present,
but also that it continues to function smoothly, reliably, and in an environmentally
sound manner in the future regardless of internal and external risks — maintaining
financial stability and reducing logistics and customs risks.

Service orientation and
quality of service

The readiness of the logistics system to provide not only the transportation of cargo
but also a range of additional and expanded services in line with the customer's needs
and requirements. Compliance of the logistics services offered with international
standards, contractual terms, and customer expectations.

The principles presented in the table above are
not merely independent rules of management but
an interrelated, synergistic foundation that ensures
the continuous, stable, and competitive operation of
the system at the strategic, tactical, and operational
levels. In other words, the management principles
considered are not principles that can be separated
from one another, but form an integral, complex
system whose elements mutually condition and
reinforce each other. A lack of information openness
undermines flexibility and the synchrony of flows;
low flexibility and coherence reduce the quality
of service; and a decline in service quality, in turn,
significantly damages the system’s economic stability
and competitiveness [2]. Accordingly, effective
management of an integrated TLS requires applying

these principles in a comprehensive and synergistic
combination.

Amid the development of digital technologies,
the innovation loop serves as the foundation linking
management processes at the strategic, tactical,
and operational levels, becoming the main driving
force ensuring the continuous operation and steady
improvement of an integrated TLS. Combining the
principles discussed with digital transformation makes
it possible, in practice, to save resources, minimize
delivery-time delays, and achieve stability at every
stage of the logistics chain [4].

Thus, by generalizing the principles of managing
an integrated TLS together with the foundational
principles of the innovation loop, a four-level
organizational-functional model of the system has
been developed (Figure).
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Figure. Four-level organizational-functional model for managing an integrated TLS

The model comprises four hierarchical levels
of management united by the innovation loop.
The strategic level forms the center of integrated
management. The tactical level brings together
3PL/4PL  providers, freight
terminal and warehouse operators that coordinate

forwarders, and
the individual segments of the supply chain. The
operational level covers the direct executors -
enterprises of rail, road, sea (river), and air transport,
as well as customs and port services.

The model’s connecting innovation loop makes
it possible to use electronic document flow based on
digital signatures, real-time IoT tracking of cargo
movement, blockchain and smart contracts for
interaction among diverse participants, and Big Data
and a digital twin of the TLS as tools for forecasting
and preventive management.

This model is characterized by a single flow
with two opposing directions: a material flow

50

which, together with the physical movement of the
cargo, moves from the strategic level toward the
operational level, and an information-financial
flow that ensures the transfer of KPI-monitoring
data and economic-security indicators from the
operational level to the strategic level for the purpose
of management decision-making. Such a structure
implements a regime of economic security and
sustainable development by organizing continuous
monitoring of the system’s state. The practical
significance of the model is determined, first, by
the fact that it can be used as an organizational tool
by government transport-management bodies and
logistics operators interested in developing national
and regional transit potential; second, by the fact that
the model is scalable and can be introduced in stages
— from the practical rollout of individual elements
of the digital platform (electronic document flow,
IoT monitoring) to the full-scale deployment of its



strategic functions — which reduces organizational
and financial barriers for countries and enterprises
with limited resources for digital transformation,
including states with emerging transit potential;
and third, the model can serve as a basis for further
analysis of the system of indicators for monitoring
economic security in managing a coordinated TLS
and for assessing the system’s operating efficiency,
as well as for substantiating organizational and
management decisions at the level of individual
enterprises and national transport complexes.
Implementing such a comprehensive approach
transforms an integrated transport-and-logistics
system from a static structure into a dynamically self-
regulating and adaptive management mechanism.
This not only reduces the operating costs of individual

logistics operators but also forms the methodological
basis for enhancing the competitiveness, stability,
and economic efficiency of interregional and
international transit-logistics corridors.

As a result of the study, seven interrelated
principles of managing an integrated TLS have
been systematized. Generalizing international
experience made it possible to identify concrete
organizational and technological mechanisms for
implementing these principles. On this basis, a four-
level organizational-functional model for managing
an integrated TLS, incorporating an innovation loop,
was developed. The significance of the model for
practice and for the management of transport-and-

logistics systems has been established.
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Abstract

This article examines how artificial intelligence
and digital platforms affect the export potential
of small and medium-sized enterprises in Central
Asia. It identifies the mechanisms through which
these technologies reduce entry barriers and the
conditions required for sustained export outcomes.
The methodology combines comparative analysis,
international research, evidence from the World
Bank’s E-GATE programme and structural modelling.
The
localisation, buyer matching, pricing and inventory

main channels are market intelligence,
optimisation, logistics and documentation, and
risk management. A conceptual model linking Al,
digital platforms and export outcomes is proposed,
incorporating data quality, skills, payments, logistics,
standards and institutions. Al is shown to multiply
the effectiveness of the export ecosystem rather than
replace its basic components. Recommendations are
formulated for firms and development institutions.
Particular attention is paid to the complementarity of
technological, organisational and institutional factors
that explain differences in export outcomes across
countries and firms.

Keywords: artificial intelligence, digital platforms,
SMEs, export potential, e-commerce, Central Asia,
digital trade, logistics.

Small and medium-sized enterprises contribute
to employment, diversification and non-resource
exports, but their internationalization is constrained
by limited market information, partner-search costs,
certification, finance and logistics.

SME export potential is defined as a firm’s capacity
to identify foreign markets, adapt products, organize

cross-border transactions and sustainably increase
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export revenue. A digital platform connects sellers,
buyers, payment providers and logistics services, while
AT transforms firm and platform data into forecasts,
recommendations and automated actions.

The article identifies the channels through which
AT and digital platforms influence the export potential
of Central Asian SME:s. It applies comparative analysis,
research synthesis, structural-functional modelling
and secondary data from the World Bank, OECD,
Asian Development Bank, UNCTAD and studies of
generative-Al productivity [1-10].

Digital platforms provide continuous product
visibility,
payments, logistics and reputation mechanisms,

standardise catalogues and integrate
thereby reducing the fixed cost of initial market entry.
Yet marketplace presence alone does not guarantee
exports: products must be discovered, accurately
presented, paid for and delivered. Al adds value within
these operations.

The World Bank’s

demonstrates the potential of platform-enabled

E-GATE programme

exports. Supported firms in the Kyrgyz Republic,
Tajikistan and Uzbekistan generated more than USD
21 million in agreed or completed deals between
May and November 2024 and reached over 70 new
markets; about 15% created jobs [1]. The regional
platform economy also includes social commerce,
B2B platforms and direct digital sales. The programme
indicates that targeted training and firm-level support
can rapidly convert digital presence into concrete
international business contacts.

The first channel is foreign-market intelligence.
Machine-learning and natural-language-processing
tools aggregate search queries, prices, reviews and trade
data, identify growing niches and generate preliminary
lists of markets and price ranges. This is particularly



valuable for SMEs that cannot maintain a specialised
international-marketing department. Algorithmic
results should be checked against customs statistics,
sector expertise and the firm’s actual production and
delivery capacity.

The second channel is multilingual localization.
Generative models accelerate product listings, offers,
instructions and customer responses, reducing
translation costs and market-testing time. Technical
specifications, legal wording and safety statements

still require professional review because errors can

cause returns and non-compliance with import rules.
Local adaptation of terminology, keywords and visual
content to the cultural characteristics of the target
market is particularly important.

Thethird channelisalgorithmic matchingofsellers
and buyers. Al ranks offers, scores leads, personalises
advertising and improves product discoverability. This
also creates dependence on platform commissions
and ranking rules. Exporters should therefore develop
their own customer databases, corporate websites and
several sales channels.

Table 1

Channels through which artificial intelligence and digital
platforms affect SME export potential

Tool or function

Export-impact mechanism

Expected SME outcome

Demand and trend
analysis

Processing search queries, prices,
reviews and trade data

Selection of promising countries and product
niches; lower uncertainty

Generative Al and trans-
lation

Localisation of listings, offers and
communication

Lower language costs; faster market testing

Recommendation and
matching algorithms

Ranking offers, finding buyers and
scoring leads

Greater visibility, conversion and business con-
tacts

Forecasting and pricing

Demand forecasts, full-margin and
inventory calculations

Fewer stock-outs and excess stocks; higher
profitability

Logistics and documen-
tation

Route optimisation, document recog-
nition and validation

Shorter and less costly order fulfilment

Fraud and reputation

Screening transactions, counterparties,

reviews and anomalies

analytics

Higher trust and lower transaction risk

The fourth channel concerns pricing and
inventory. Al can incorporate exchange rates, fees,
promotion, logistics, customs charges and returns,
calculate margins by country and forecast demand.
This reduces stock-outs and excess inventory,
especially for seasonal, food, textile and handicraft
products.

The fifth channel is logistics and documentation.
Al can compare routes, forecast delays, recognise
invoices, certificates and customs forms, and detect
errors before declarations are submitted. Such
automation is especially relevant in Central Asia,
although legally significant documents must remain
subject to responsible human approval. Additional
benefits arise when logistics analytics are integrated
with inventory records and order-management

systems.

The sixth channel is trust and risk management.
Ratings, transaction histories and reviews help new
exporters compensate for limited market reputation.
Al supports fraud detection, anomalous-payment
screening, counterparty assessment and review
monitoring. Personal-data protection, control of
discriminatory ranking and the right to review
automated decisions are essential.

The mechanism can be expressed as EP = {(P, Al
D, S, L, E R), where EP is export potential; P is platform
participation; Alis Al use; D is data quality; S represents
digital and managerial skills; L is logistics readiness;
F is access to payments and finance; and R reflects
regulation, standards and trust. This is a conceptual
framework for empirical testing: technological effects
depend on complementary conditions.
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Figure 1. Mechanism through which artificial intelligence and digital
platforms generate SME export outcomes

Technology does not automatically improve
performance. The OECD notes that Al adoption
is concentrated among larger, more productive
firms and that full benefits require infrastructure,
managerial capabilities and human capital [3]. A
study of 5,172 customer-support agents found an
average productivity increase of 15%, with the
largest gains among less experienced workers [4].
Productivity therefore depends not only on tool
availability, but also on workflow redesign and the
accumulation of organisational capabilities.

Central Asian economies differ in market size,
digital maturity and export structure. Kazakhstan
has a developed financial and technology
ecosystem and strong potential for B2B platforms
and digital services. Uzbekistan combines a large

domestic market, expanding marketplaces and
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a manufacturing base; Al can support exports of
textiles, food, handicrafts and components. Both
economies need stronger integration between
domestic platforms, international sales channels
and cross-border fulfilment services.

The Kyrgyz Republic combines entrepreneurial
flexibility =~ with  active social ~commerce;
priorities include logistics, payments, warehouse
digitalisation and access to international B2B
platforms. Tajikistan has potential in agri-food,
textiles, handicrafts and services, but depends on
certification, delivery and digital skills. E-GATE
shows that systematic support can rapidly broaden
business contacts [1, 2]. In both cases, digital tools
should be complemented by export finance and

specialised advisory services.



For Turkmenistan, a promising direction is a
digital export framework for textile, agri-industrial,
chemical and handicraft products and selected
services. It may include multilingual catalogues,
common product-data standards, electronic
interaction with export-support institutions and
demand analytics.

A major growth opportunity is emerging as
the digital divide between companies continues
SMEs

their product data, elevate content quality, and

to narrow. As increasingly structure
digitize their accounting, AI solutions gain a
richer foundation to deliver highly precise, high-
Dedicated

support in staff training, integration funding,

value business recommendations.
and cybersecurity has the potential to transform
current challenges into powerful drivers of digital
modernization.

Testing, certification, labelling and traceability
are equally important.

Platform dependence exposes firms to
commissions and loss of customer-data access.
factual

Generative Al may produce errors,

misleading images or intellectual-property
violations. Commercially and legally significant
actions should therefore follow a human-in-the-
loop model and be confirmed by an accountable
person.

A phased firm-level strategy is appropriate:
digital diagnosis; selection of two or three
measurable Al use cases; integration with CRM,
inventory and platform analytics; and evaluation
of outcomes and risks. Priority applications may
include catalogue translation, buyer-inquiry
identification and automated standard responses.
Rules for content review and data access should
be established simultaneously. Each stage should
have an accountable employee, a deadline and

predefined indicators of economic performance.

Performance  measurement should go
beyond online sales. Relevant indicators include
export-revenue share, new countries and foreign
customers, inquiry conversion, customer-
acquisition cost, fulfilment time, returns, channel
margins and repeat purchases. Digital maturity can
be assessed through catalogue quality, analytics
use, data responsibility and staff capability.

policy  should SME

digital-export readiness through vouchers for

National support
catalogues and CRM, AI and marketplace training,
certification access, and advice on intellectual
property, taxation and cybersecurity. Sectoral
shared-service centres can provide translation,
demand analytics, content, documentation and
testing, reducing fixed costs for small firms.

Regional cooperation should develop an
interoperable digital-trade space based on
electronic documents, recognition of selected
certificates, payment compatibility, logistics-data
exchange and transparent return rules. Regional
B2B catalogues and virtual fairs can complement
global platforms and strengthen a Central Asian
product identity. The CAREC Digital Strategy
2030 provides a common framework [8].

The study’s contribution is to treat export
performance as interaction among three levels:
tirm digital assets; platform and Al functions; and
the institutional conditions of cross-border trade.
The model explains why identical technologies
produce different outcomes. The framework can
support the design of surveys, digital-readiness
indices and panel models of export activity.

In conclusion, Al and digital platforms can
expand the export potential of Central Asian SMEs
by reducing information, language, marketing and
operating costs. The largest effect arises when
technology is integrated into a governed export
process supported by reliable data, payments,

logistics and certification.
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STRATEGIC CONVERGENCE OF DIGITAL AND GREEN
TECHNOLOGIES IN ADVERTISING AGRICULTURAL PRODUCTS

Abstract

This article provides a scientific analysis of
the mechanisms of strategic convergence of digital
and “green” technologies used in advertising of
agricultural products. It is also substantiated that
in the changing conditions of the global market,
the effectiveness of traditional advertising, which
requires a transition to a new paradigm based on the
analysis of its “ecological footprint’, is decreasing.
At the same time, special attention is paid to the
implementation of the “Twin Transition” concept,
combining digital algorithms and sustainable
development, as part of the implementation of
the Concept for the Development of the Digital
Economy in Turkmenistan for 2026-2028. A
methodology for developing a “National Cognitive
Ecosystem for Agri-Product Promotion” (NCEAP)
is proposed, which includes the creation of a data
bank, intelligent labeling and predictive marketing
based on artificial intelligence technologies. The
world experience of using blockchain to ensure
“Smart Traceability” and create digital passports
is analyzed. A formula is determined for assessing
the effectiveness of advertising through indicators
of “cognitive resonance” (CR). The practical
significance of this research lies in the development
of tools for increasing the export competitiveness of
the agro-industrial complex of Turkmenistan, the
transition to high-tech demand management, as
well as positioning the country as a technologically
advanced and environmentally responsible producer
of high-quality products.

Keywords: agro-industrial complex, digital
transformation, green technologies, advertising,
Double Transition, ESG branding, cognitive
ecosystem.

The modern global market for agricultural
products is undergoing dramatic changes: consumer
choice is no longer limited to just assessing price and

Aygozel ARLANOVA,
Senior Lecturer at the Turkmen State Institute of
Economics and Management

quality, but is focused on the “ecological footprint” of
products and the social responsibility of production.
In such conditions, traditional methods of advertising
agricultural products lose their effectiveness. For our
country, which is actively implementing the Concept
for the Development of the Digital Economy in
Turkmenistan for 2026-2028, it is very important to
develop a new paradigm for advertising agricultural
products.

The relevance of the problem is due to the need
for scientific substantiation of advertising impact
mechanisms that combine high-tech digital tools and
sustainable development values.

Innovations in advertising lie today in the
transition from information (notification) to the
formation of cognitive trust. This requires the
introduction of technologies that make it possible,
using verifiable and confirming digital data, to
certify the unique features of domestic products
(organic origin, economical use of water resources,
environmental friendliness, etc.). Modern scientific
research shows that digital technologies are radically
changing the way companies interact with consumers,
shifting the main focus to digital channels and
increasing the need for transparency and openness of
business processes and value chains [4].

The “Twin Transition” concept suggests that the
innovative nature of advertising in the agricultural
sector is determined by the ability to simultaneously
effectively use the potential of digital algorithms
and promote green economy initiatives. It should
be noted that the “digital transition” means the
introduction of technologies such as artificial
intelligence, big data, blockchain and the Internet of
things, while the “green transition” means the pursuit
of sustainable development, resource conservation
and environmental friendliness. Consequently, the
implementation of the “Twin Transition” allows us
to transform the advertising of agricultural products,
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turning digital data into a tool for confirming the
environmental sustainability of products.

In classical marketing theory, competitive
advantage is formed through differentiation [3].
Currently, this differentiation is carried out through
digital confirmation (verification) of sustainability.

Advertising products in the agro-industrial
complex are gradually ceasing to be a simple static
image or video clip. Today, advertising is evolving
into a flexible digital system, based on data and
capable of changing depending on consumer needs
and circumstances. As a result, innovative advertising
becomes not just a “beautiful presentation”, but a
tool for maintaining specific interaction with the
consumer.

In particular, modern technologies make it
possible to use algorithmic personalization, in which
artificial intelligence helps to convey an advertising
message to a person precisely at the moment his need
arises. At the same time, another trend is growing —
evidence-based ecological approach, as information
about the origin of products and transparency of the
production chain is directly included in the content
of advertising, which increases trust in the brand.

For Turkmenistan, this approach opens
up significant advantages - our country gets an
excellent opportunity to further strengthen its stable
international reputation as a reliable supplier of high-
quality, environmentally friendly raw materials and
finished products. The creation of such an image can
be further supported by modern digital solutions such

as blockchain technologies and satellite monitoring
of agricultural land.

Based on an analysis of international best
practices (Germany, the Netherlands, Japan, China,
Canada, Australia), it can be noted that the most
successful agricultural brands are built on the basis
of “smart traceability”. For example, the European
initiative in the agricultural sector “Gaia-X” allows
you to create advertising campaigns based on real
data flows - from farmers to retailers (retail systems).
By scanning the QR code on the packaging, the
consumer sees not just an advertisement, but a “digital
passport” of the product, which contains information
about the volume of water consumption, the absence
of pesticides and the logistics route.

To ensure the effectiveness of such advertising,
thestate musthave digital sovereignty overagricultural
data. This involves the creation of national platforms
that accumulate information about product quality
and which are subsequently used as the basis for
marketing strategies. Data sovereignty allows you
to prevent manipulation that can be carried out by
global platforms and build an independent strategy
for promoting national brands (for example,
Turkmen cotton or greenhouse vegetables) based on
their objective advantages.

To systematize approaches to advertising in the
context of digital transformation, a comparative analysis
of the main world models adapted for implementation

in Turkmenistan is proposed (table 1).
Table 1

Models of advertising promotion of agricultural products in the digital environment

Advertising model | Technological base

sage

Main advertising mes-

Confirmation tool Potential

1. “ESG-Brand- | Big data, IoT environ-

»

Social and environmen-
tal responsibility of the

High

Open, real-time, (for export of processed

sensor-based re-

ing mental monitoring textile and agro-industrial
brand ports
products)
“From field to retail
« Blockchain (decen- » QR codes (with pro- Priority
2. “Traceable . L counters’: complete : .
. tralized distributed tected transaction (for vegetables, fruits,
Marketing . transparency of the .
register . history) melons, etc.)
product journey

3. Algorithmic | Artificial intelligence,

Exact product compli-
ance with personal life

Medium term

Predictive models of | (for the development of

4. “Cognitive
Storytelling”

Virtual reality, aug-
mented reality

Personalization | machine learning L consumer behavior | domestic e-commerce
principles
markets)
Emotional involvement Image

in the production pro-
cess (virtual tour)

High-level immer-

. (for international exhibi-
sive content

tions and forums)
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The data presented in the table indicate that,
for Turkmenistan, a combination of “Traceable
Marketing” and “ESG Branding” strategies may prove
most effective for 2026-2028. This choice is driven
by the increasingly stringent requirements imposed
by international markets regarding the verification
of product origins and the transparency of supply
chains. Under these conditions, shifting from
declarative advertising claims (such as “our products
are the best”) to an evidence-based promotion model
grounded in verifiable facts (e.g., “here is blockchain
data confirming the environmental purity of our
cotton”) takes on particular importance. This will
enable Turkmenistan to strengthen trust among
foreign partners and secure more advantageous,
leading positions in global markets.

Based on the analysis, a methodology for
developing a “National Cognitive Ecosystem for
Agri-Product Promotion” was developed.

The concept of “cognitive ecosystem” is often
used in research in the fields of big data, artificial
intelligence and ontologies (e.g. e-commerce and
data analytics), but in relation to agricultural
advertising such ecosystems are more often described
as digital platforms, traceability systems or digital
marketing infrastructures [1]. In the agricultural
practices of other countries, digital platforms and
branding strategies are being created that combine
data analytics, traceability systems, blockchain and
principles of sustainable development, but they are
called differently - digital food traceability programs,
national agricultural data portals, “smart agriculture”

»

strategies, branding platforms “produced in..],
“traceability of origin..”, etc.

In a number of countries, elements of the concept
of the national cognitive ecosystem are already being
implemented under various brands and formats.
For example, the European Union has a “Farm to
Fork” strategy that includes digital traceability and
sustainable branding; in the US, USDA platforms
provide access to agricultural data and digital
certificates; in China and Japan, Traceability systems
and analytics based on artificial intelligence are widely
used to promote agricultural brands; in Canada and

Australia, government digital portals support exports
and sustainable production.

The methodology of the “National Cognitive
Ecosystem for Agri-Product Promotion” includes
three main stages:

Stage 1: Creation of a “Unified Bank of Trusted
Data” Advertising begins with data. It is necessary
to combine the information flows of the ministries
of agricultural and trade sectors into a single hub
(center). The advertising message should be generated
automatically based on the actual achievements of
the industry (for example, the amount of water saved
through drip irrigation becomes the central structural
element of the “Smart Agriculture of Turkmenistan”
advertising campaign).

Stage 2: Implementation of intelligent labeling
systems (“Smart-labeling”). Assigning a unique
digital identifier to each item of exported product goes
beyond a simple technical inventory. According to D.
Tapscott’s methodology, in the network economy, a
physical product turns into an independent and active
communication channel, ensuring direct interaction
between the brand and the consumer [5].

Stage 3: Predictive digital marketing. At this stage,
theartificial intelligence platform performs a dynamic
analysis of global demand, identifying regions with
unmet demand for certain types of agricultural
products. This allows the system to autonomously
generate and broadcast targeted advertising content,
positioning Turkmen manufacturers as priority
partners for these regions.

In the innovative economy, traditional metrics
(views, advertising coverage) are supplemented by
an indicator of cognitive resonance (“Cognitive
Resonance”, CR). In the agro-industrial complex, the
effectiveness of advertising is proposed to be assessed
based on the following formula:

AV*P

E — trust
adw
C

digital

where:

AV - increase in sales volume;

P, . - consumer trust index (measured through

the depth of interaction with the digital passport of
the product);
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C g ~ the costof implementing and maintaining
the digital advertising infrastructure.

The methodology is not focused on short-term
sales, but on long-term investments in the brand.
Sustainable development of the agro-industrial
complex requires stable trust, which has been formed
over the years. [2].

The strategy of convergence of digital and “green”
technologies in advertising of the agro-industrial
complex allows us to solve a three-pronged problem:

- Increasing export value: A proven
environmental principle allows you to sell products
at a higher price (added value for quality and
responsibility);

- Digitalization of management: Advertising
data turns into a feedback channel for manufacturers,
clearly showing which product characteristics cause
the greatest demand in the market;

— Image growth: Turkmenistan is positioned as a
modern technological state integrated into the global
sustainable development agenda.

The “CR-indices” and the “NCEAP”
methodology offered to the scientific community
open up new opportunities for conducting scientific
research in the field of neuromarketing and the

agro-industrial sector with a view to further using
generative artificial intelligence in the creation of
advertising content.

The innovative development of advertising for
products of the agro-industrial complex in the period
2026-2028 is inextricably linked with the concept
of “Twin Transition” The success of Turkmenistan’s
advertising strategy depends on the ability to
effectively transform production and environmental
data into clear and credible advertising images for
global consumers.

Thecreationofthe “National Cognitive Ecosystem
for Agri-Product Promotion” will become a powerful
driver not only for the agro-industrial complex, but
also for the entire digital economy of the country. Such
a transformation will ensure a transition from linear
sales models to high-tech demand management, in
which each unit of production acquires digital value
and verifiable quality guarantees. Thus, the future
of advertising communications in the agricultural
sector is seen in the formation of an environment
of absolute transparency (“Absolute Transparency”)
and evidence, where the capabilities of intelligent
algorithms are realized in inextricable unity with the
principles of environmental responsibility.
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Abstract

This research paper, based on a synthesis of
international research data and a comparative
the
the populations level of financial literacy and its

analysis, investigates relationship between
participation in the securities market. The study
utilizes data from the Third Coordinated International
Survey of the Organization for Economic Co-
operation and Development (OECD) (2023, 39
countries), the World Bank’s Global Findex financial
inclusion database, and empirical data determining
the relationship between financial knowledge and
household investment behavior. According to the
research results, on average, only 34% of the adult
population in participating countries achieves the
minimum threshold for financial literacy, while
between 2021 and 2024, official access to financial
accounts worldwide increased to 79%. The identified
asymmetry between the growth rates of financial
inclusion and financial literacy is viewed as the main
structural barrier to transforming household savings
potential into investment activity. Based on research
conducted with consideration of the specificities
of emerging markets, practical recommendations
were developed for reorienting financial education
programs toward developing specialized investment
and digital security skills.

Keywords: financial literacy, securities market,
financial inclusion, asymmetry, investment activity,
stock exchange operations, online investments.

When assessing the sustainability of national
financial systems, the financial literacy of the
population has become a key indicator used by
international organizations. As a result of the rapid
digitalization of payment services, the expanding

availability of brokerage applications, and the growing
number of private investors, the ability to participatein
capital market transactions is increasingly dependent
less on the level of institutional infrastructure and
more on the financial knowledge and attitudes
of the individual. According to the third OECD
coordinated international survey (2023), which
covered 39 countries and economies, only 34% of
adults in participating countries, on average, achieve
the minimum financial literacy threshold, compared
to 39% among OECD member states. Meanwhile, a
basic level of financial knowledge (correct answers to
at least five out of seven questions) is demonstrated
by an average of 50% of respondents on this list [6].

Along with the relatively slow growth of
financial literacy, the dynamic expansion of financial
inclusion is observed: according to the latest edition
of the World Bank’s Global Findex database, in 2024,
79% of the world’s adult population (up from 74%
in 2021) had accounts with financial institutions or
mobile money operators. Furthermore, in developing
countries, the share of adults formally saving through
financial accounts has risen to 40% - an increase of
16 percentage points over three years, representing
the fastest growth rate in the past decade [8]. This
creates a disparity in the development of economic
structures: the technical availability of financial
instruments is growing faster than the population’s
ability to manage them wisely. This circumstance
is shifting the focus of scientific research from the
problem of accessibility to the problem of the qualified
use of financial products, including securities market
instruments.

The purpose of this article is to generalize data
from international studies on financial literacy and
financial inclusion to determine the nature of the
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relationship between the level of financial literacy
of the population and its participation in operations
on the securities market, as well as to systematize the
main obstacles to the transformation of household
savings into investments.

Basic definition of financial literacy as a set of
knowledge and skills necessary for making informed
financial decisions throughout a person’s life was
proposed by A. Lusardi and O. Mitchell [3]. Based
on data on households of the Netherlands, M. van
Rooy, A. Lusardi, and R. Alessi empirically proved
that a higher level of financial literacy statistically
increases the likelihood of households participating
in stock transactions; this effect remains even after
accounting for income and education [4].
of the
knowledge and behavior in the financial market

Mechanism relationship between
is clarified in the scientific work of L. Guiso, P.
Sapienza, and L. Zingales; they demonstrated that
trust in financial institutions acts as a mediator
(intermediary) between financial knowledge and
investment decisions: people with the same level of
knowledge but different degrees of institutional trust
make different investment decisions [2].

A study by the World Economic Forum,
conducted jointly with BNY Mellon and Accenture,
demonstrated that 40% of individuals who do not
invest in securities explain their inability to convert
their savings potential into investment activity by a
lack of understanding of the investment mechanism
or its excessive complexity, while about 70% of
adults said they were willing to invest more if they
had access to financial knowledge [9]. This trend
echoes the work of J. Xiao and B. O’Neill, dedicated
to the relationship between the tendency for financial
planning and the use of formal savings mechanisms
[5].

This study was constructed as an analytical
review of secondary data based on a comparison
of three types of sources: (1) the OECD Index of
International Financial Literacy (2023 cycle, 39
countries); (2) the World Bank Global Findex
financial inclusion database (2025 cycle, a survey
of about 145,000 adults in 141 economies); (3)
a collection of empirical articles identifying a
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statistical relationship between financial literacy and
participation in securities transactions based on data
from individual countries (the Netherlands, Sweden,
the United States, and Germany). The quantitative
analysis was limited to the comparison of aggregate
indicators without access to microdata, which results
in the descriptive rather than causal nature of the
results presented below.

OECD and Global Findex data
demonstrate an important asymmetry: financial

clearly

inclusion is growing faster than skills to use it. For
example, between 2021 and 2024, the share of the
global adult population with a financial account
reached 75% (in low- and middle-income countries,
this figure increased by 6%) [8].

However, financial literacy rates have remained
unchanged: in some low-income countries, it stands at
just 13%, while in advanced Scandinavian countries,
it reaches 71% [1]. This finding is fully supported by
the results of the S&P Global FinLit Survey, which
surveyed over 150,000 people in 140 countries. As a
result, although only a third of the world’s population
is considered financially literate, formal financial
products are currently available to four-fifths [7].
the
positive relationship between financial literacy and

According to international research,
participation in securities transactions is due to
one important condition: this effect is supported
primarily by specialized financial knowledge,
rather than general education [4]. In other words,
savings and general awareness of market conditions
(inflation, interest rates) do not guarantee a
transition to investment behavior - direct knowledge
of stock exchange mechanisms, diversification, and
the risk-return ratio is necessary. This is completely
consistent with the results of the work of the World
Economic Forum: ultimately, for 40% of non-
investing respondents, the main obstacle is not a
lack of savings, but a lack of understanding of how
investment activities work.

Additional factor complicating the situation
is the digitalization of financial products. The
proliferation of mobile brokerage applications (apps)
has minimized technical barriers to entry into the

securities market, but has simultaneously increased



the risks associated with a lack of digital financial
literacy - from a lack of understanding of trading
platform commission structures to vulnerability to
financial fraud and impulsive speculative decisions.
According to Global Findex, the share of adults with
a mobile money account has reached 15% of the
global population, and 86% of adults own a mobile
phone [8], creating a technical infrastructure for
retail investing on the scale previously inaccessible
to developing economies. However, as noted in an
OECD study, the component of financial behavior
(using banking apps, tracking expenses, checking
the terms of digital services) is growing significantly
slower than the component of formal accessibility,
confirming the idea that technological development
ofinfrastructure is outpacing the behavioral readiness
of the population [1]. Thus, simply expanding digital
infrastructure without targeted educational programs
may not so much expand conscious participation
in investment relationships as increase the share of
impulsive and risky decisions in the market.
Turkmenistan is also consistently working
to strengthen the foundation of its national
capital market. The legal framework for the
country’s securities market is defined by the Law
of Turkmenistan “On the Securities Market” and
related normative legal acts, which create a stable
legal basis for organizational improvements to the
capital market. Established in 2016, the Ashgabat
Stock Exchange, in addition to conducting securities
transactions, is also consistently expanding the
circulation of financial instruments. At the same
time, the rapid digitalization of the country’s banking
system is creating a reliable technical foundation for
future investment activity: according to the Central
Bank of Turkmenistan, the total volume of non-cash
transactions in the country exceeded 16.4 billion
manat from January to October 2024, demonstrating
significantly higher growth rates compared to the same
period the previous year. The widespread adoption
of bank cards, mobile and online banking services is
increasing the population’s everyday familiarity with
financial services and developing digital financial
skills. As international practice shows, it is precisely
this widely accessible digital financial infrastructure

—combined with appropriate educational programs —
that can serve as a positive and promising foundation
for increasing the financial literacy of the population
and transforming it into informed participation in
the securities market.

Ashgabat Stock Exchange trading data for
2020-2025 is also a clear evidence of the structural
improvement of the national capital market. While
retail stock transactions accounted for the majority
of exchange transactions (78.9% of trades) in
2020-2022, starting in 2023, the market has shifted
toward issuing larger institutional corporate bonds
- a development typically perceived in developed
capital markets as a sign of maturity. The average
bond transaction size (approximately 3.25 million
manat) significantly exceeds the corresponding
figure for stocks (approximately 477,000 manat),
demonstrating the active interest of large institutional
investors in the market. Furthermore, the entry
of new issuers from the logistics (Hazar Logistics
Economic Society (ES)), industrial (Tibet Tiirkmen
Economic Society (ES)), and light industry (Mary
Deri-Ayakgap Open Joint-Stock Company(OJSC))
sectors into the market in 2023-2025 will reduce the
stock exchange’s dependence solely on the banking
sector, strengthening its sectoral diversification.
These that
national capital market, despite being at the early

rates demonstrate Turkmenistan’s
stage of development, is structurally and consistently
improving and is capable of attracting a broad
investor base in the future [10].

Analysis of global practices shows that the main
obstacle to capital market development is not the
limited availability of financial services, but the low
financial literacy of the population. The widespread
use of bank accounts and digital payments does
not automatically lead to the development of skills
enabling citizens to move beyond simple savings to
conscious investing.

According to the independent international
studies, barriers to citizens’ transition from savings
to investment are primarily due to two factors: a lack
of knowledge about the stock market and low trust in
financial institutions.
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Practical value of this article lies in its
demonstration of the need for a new approach to
improving financial literacy. It is found that future
national strategies should focus on developing specific
investment skills rather than teaching basic financial

knowledge. In this regard, a quantitative analysis

of the first national surveys conducted according
to OECD standards appears to be a promising
direction. This will allow for the development of the
comprehensive indicator directly linking the level of
financial literacy to the actual investment activity of
the population.
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ISSUES OF INTERNATIONAL REGULATION OF SERVICES

Abstract

Currently, the importance of the service sector in
the world economy is increasing. Under the influence
of technological progress, the types of services are
expanding, and their international exchange is
developing rapidly. This situation creates the need to
improve effective systems for regulating international
trade in services. This article analyzes the features of
international regulation of services, its levels and role
in the world economy.

Keywords: services, liberalization of services,
integration, international regulation of services,
General Agreement on Trade in Services, provision
of services.

Presently, the world economy is characterized by
the rapid development of the services market, which
has an economically independent significance. High-
tech services based on knowledge have provided the
basis for the formation of a new order of society and
have become the driving force of its development.

In turn, the rapid technological development
gives rise to the diversification of services,
improvement of the quality of services, and saving
time for the provision and maintenance of services.
Many services that were previously considered “non-
tradable” are now delivered to the world market over
long distances and in short terms thanks to the use of
information technologies and the development of the
telecommunications sector.

The existence of the effective system of
regulation of international trade in services is one of
the conditions for the rapid development of the world
market for services. The modern system of regulation
of international trade in services is considered multi-
level. The operation of specific organizations engaged

Orazjemal CHARYYEVA,
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in activities within their competence is characteristic
of each of these levels.

The first level of regulation of international
trade in services consists of bilateral agreements
concluded between trade and economic and (most
often) transport and communication sectors. These
agreements describe individual aspects of trade
in services and the capital investments directed to
these systems. Their common goal is the gradual
liberalization of the world market for services. These
agreements are aimed at reducing restrictions on the
services market between the parties to the agreement.

The second level of regulation of international
tradein services (United Nations Conference on Trade
and Development (UNCTAD), Organization for
Economic Cooperation and Development (OECD)) is
a set of agreements within the framework of the work
of specialized international organizations regulating
trade in certain types of services in the world, such
as the International Civil Aviation Organization
(ICAO), the International Maritime Organization
(IMO), the World Tourism Organization (WToO)
and others, as well as international associations and
unions in transport, tourism and other specific areas.

The work of international organizations is
aimed at developing a common approach in the
form of multilateral agreements related to solving
commercial and technical issues in the world market
for services and is of an advisory nature. However, in
some countries they are approved and become part of
national legislation. For example, in Germany, France,
and the USA, carriers are charged for emissions of
harmful substances that pollute the environment in

excess of a certain amount in accordance with the
fine established by ICAO [3].
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the
organizations operating in the field of services,

Despite diversity ~of international
the work on collecting information on countries
in this area is common to all of them and involves
the collection, processing, analysis, associated with
forecasting and publication in the periodicals.

Agreements on the establishment of regional
integration are considered another form of
multilateral regulation of international trade in
services, the purpose of which is to liberalize the
economic relations of the parties to the agreement.
Liberalization of the services sector at the regional
level became more active in the late 80s and early
90s of the 20th century, when it became clear that
the importance of services in the economy was
growing not only in developed countries, but also in
developing countries.

For example, after the conclusion of the Free
Trade Agreement between the United States, Canada
and Mexico (USMCA), a provision was adopted on
the liberalization of all types of exchange of services,
in addition to the provisions regulating trilateral
economic relations, individual points of view agreed
upon by each of the parties to the agreement.

Before the integration referred to above, a large
regional market for services was created in Western
Europe. Its creation and development are directly
related to the processes of integration, primarily the
creation of the European Union (EU). The formation
of a common market for services within the EU took
place simultaneously with the liberalization of the
movement of capital, technology and labour. As a
result, the common market of the European Union
reached the highest level of development in terms of
the depth of liberalization, as well as the number of
its participants.

Since the mid-1990s, due to the growing
importance of services in the economies of developing
countries, interest in the liberalization of the services
market has begun to be expressed. One of its features
is that the liberalization of the services market in
developing countries has begun on a country- and
region-specific basis.

Several countries, especially those located
in Latin America, have privatized their national
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telecommunications networks and opened their
markets to foreign competitors. However, a more
complex set of measures to liberalize the services
market has been attempted by a small number of
countries located in close geographical proximity to
each other.

In the 90s of the 20th century, the countries of
ASEAN (Association of Southeast Asian Nations)
also transformed the political association into a free
trade area and reformed the system for regulating
trade in services. They signed a framework agreement
on services and, starting in 1995, extended this area
to the services sector. In the first phase, the main goal
was to define the specific obligations of countries in
specific areas of services, and in the second phase, it
was envisaged to completely liberalize the services
market in the countries joining ASEAN, eliminating
all restrictions on trade in services.

In December, 1997, the countries participating in
MERCOSUR (Common Market of South American
Nations) signed a Protocol on Trade in Services, on
the basis of which, by gradually opening the services
market and making national regulations available
to foreigners providing services, the participating
countries fully liberalized their services market by
2007.

Regionalagreementson theliberalization of trade
in services have become important “laboratories”
for the liberalization of trade in services at the
international level and the creation of more complex
mechanisms for investment. The progress made
since the establishment of the General Agreement
on Trade in Services (GATS) has been partly due to
the successful experience of regional liberalization of
markets under the USMCA and EU.

The Tokyo Round of Negotiations (1973-
1979) actively discussed the need to include trade
in services in the General Agreement on Tariffs
and Trade (GATT), but multilateral principles and
rules governing international trade in services
were developed only during the Uruguay Round of
Negotiations held in 1986-1994. This round resulted
in the adoption of the General Agreement on Trade
in Services, which entered into force on January 1,
1995 and is essentially a new international agreement.



The GATS is a multilateral set of agreements,
principles and approaches governing international
trade in services. The rules of the GATS govern
services supplied on a commercial basis. Since the
bulk of trade in services does not cross national
borders, trade is conducted on a commercial basis or
through the emigration of citizens, the requirements
of GATS affect national legislation and the regulatory
systems of countries.

GATS consists of 29 articles, compiled in six
volumes. Individual types of services are regulated by
annexes, which are considered as part of the GATS
framework. Annexes to specific areas cover the
relocation of individuals, air and maritime transport
services, and financial and telecommunications
services.

Taking into account the important role of this
international agreement in the development of the
global services market, as well as in connection with
the granting of the legal status of our country as an
“active member” of the World Trade Organization
(WTO), it seems appropriate to dwell on the main
provisions of the General Agreement.

From a legal point of view, GATS is a framework
agreement that is being constantly improved. It
is established that the principle of continuous
negotiations of GATS is maintained, that is,
negotiations will be held at a certain time in order to
achieve a higher level of liberalization.

GATS is a framework agreement, which consists
of three main parts: the General Agreement itself,
which contains the main legal norms, as well as
principled definitions; Annexes related to individual
types of services; and List of specific obligations that
member countries of the World Trade Organization
(WTO) have adopted for the supply of services.

The GATS defines the supply of services as “the
production, distribution, marketing, sale and supply
of services” The GATS defines trade in services as
the supply of services through four main modes of
supply:

— cross-border supply of services;

— consumption of services abroad;

- commercial transactions in services;

- transactions between individuals in services.

Currently, a more advanced methodology for
accounting for trade in services that covers all four
modes of supply is being developed through joint
efforts of the World Trade Organization (WTO),
the Organization for Economic Cooperation and
Development (OECD), the International Monetary
Fund (IMF), the United Nations, the United Nations
Conference on Trade and Development and the
World Bank.

The main objective of the GATS is to liberalize
international trade in services and to provide foreign
companies with greater access to national markets by
eliminating regulatory barriers and discriminatory
national rules for all modes of supply.

The experience of developed countries in the
OECD has shown that increased competition in
services markets leads to lower prices, improved
quality and diversification of services, reduced
costs, increased productivity, expanded distribution
networks, and modernization of production.

If market constraints are clearly defined, the
process of liberalizing international trade in services
is somewhat accelerated, since indirect constraints
are more difficult to identify and expose.

It is very difficult to measure the extent of the
impact of barriers on international trade in services.
This is due not only to the lack of a more detailed
analysis of trade in services between countries, but
also to the failure to distinguish the factors that
determine the price of services.

The generally low level of “tradability” of services
may lead to the assumption that the benefits of
liberalizing this sector are insignificant. Services also
perform an important intermediation function, and
therefore the benefits of liberalizing this sector will
have a direct impact on this sector and an indirect
impact on other sectors of the economy. Finally, it
was revealed that, despite the high level of barriers to
entry in this system throughout history, the benefits
from liberalizing services will far outweigh the
benefits from liberalizing trade in goods.

In 2001, Dee and Hanslow used a computer
model of general equilibrium to estimate the
benefits of liberalizing world trade in services. They
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concluded that the benefits of liberalizing services
would be equal to the benefits of liberalizing trade in
agricultural and manufactured goods combined [2].

Many developing countries are concerned that
the benefits of liberalizing services will fall primarily
on the developed world. This argument is based
on the fact that services are more capital-intensive
and labour-intensive. It is therefore obvious that
developed countries, having competitive advantages
in these areas, will be the leaders in trade in these
services. This argument denies the fact that any
country has a competitive advantage in any one area,
for example, in tourism in developing countries.
Developing countries are already demonstrating
their competitive advantages and exporting a wide
range of services. Tourism exports are of particular
importance, and the main source of income for less
developed countries.

The degree of liberalization of national services
markets depends on the level of development of the
country. As a rule, the more developed the country’s
economy, the higher its competitiveness in the
goods and services markets and the degree of their
liberalization. For example, if developed countries
have liberalized 53.8% of all specialized duties, then
in developing countries this figure is only 17.2% [4].
Typically, the protected sectors of the national services
market include healthcare, education and financial
markets, and the open sector includes the tourism
services market. Liberalization of the services market
can lead to both positive results (expansion of the
market, inflow of direct investment, improvement of
quality, reduction in the cost of services, acceleration
of economic growth), and negative results (stable
prices, increased unemployment among the unskilled
labour force).

As a result, the regulation of international
trade in services plays an important role in the
sustainable development of the world economy.
Multilateral agreements, such as the General
Agreement on Trade in Services, allow for the
liberalization of services, the expansion of markets
and the strengthening of international cooperation.
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However, actions in this area have different results,
depending on the level of development of countries
and their actions. Therefore, a balanced approach
to the development and regulation of the services
market is important.

In Turkmenistan, developing the national
economy through diversification, increasing export
potential, and actively entering international
markets are among the priorities of the state policy.
In accordance with the Foreign Trade Strategy of
Turkmenistan for 2021-2030, expanding the export
opportunities of the services sector along with
goods, and improving foreign trade regulations
by bringing national legislation into line with
international standards are among the key tasks. This
document paves the way for increasing the country’s
competitiveness in areas such as logistics, transport,
communications, tourism, and financial services,
as well as for gradually liberalizing the services
market by attracting foreign investment. Also, in
cooperation with the World Trade Organization,
significant attention is paid to the effective use of
methods for providing services by adapting the
national regulatory system to the international
requirements.

The fact that Turkmenistan has received active
observer status in the World Trade Organization
and the measures to be taken in this regard are
determined in the Foreign Trade Strategy of
Turkmenistan for 2021-2030, indicates that foreign
economic relations in our country are being raised
to a qualitatively new level. The strategy aims to
improve the business environment by developing
financial services, increasing competition in the
banking and insurance sectors, using advanced
financial instruments in foreign trade transactions,
and simplifying the monetary regulation system.
In addition, the transition to a digital economy,
the

ASYCUDA system, and increasing the capabilities

improving customs procedures through
of transport and logistics corridors create broad
opportunities for the country’s deeper integration

into the international trade space [1].
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THE ROLE OF ARTIFICIAL INTELLIGENCE
TECHNOLOGIES IN INCREASING THE PRODUCTIVITY
OF THE NATIONAL ECONOMY
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Abstract

The article analyzes the role of artificial intelligence
technologies in increasing the productivity of the
national economy. The purpose is to identify the
economic impact they have on the production, service,
logistics, finance, education and public administration
sectors. As a result, it was determined that artificial
intelligence contributes to development through
automation, cost reduction, rapid decision-making and
human capital development.

Keywords: artificial intelligence, digital economy,
productivity, innovation, human capital, automation,
data, national economy.

Currently, competition in the global economy is
determined not only by the volume of natural resources
or investments, but also by the ability to collect, process
and convert data into economic solutions. Artificial
intelligence occupies a special place among digital
technologies. This is because it enables the analysis of
large sets of data, the forecasting of events, the automation
of repetitive processes and the improve of the quality of
management decisions. From this perspective, artificial
intelligence is not only a technical means of increasing the
productivity of the national economy, but also a strategic
tool for innovative development.

Digitization, electronic services, logistics, banking
and financial operations, modernization of education
and production systems are among the important areas
in the economy of Turkmenistan. The “Concept for the
Development of the Digital Economy in Turkmenistan for
2026-2028” is aimed at strengthening the organizational
foundations for introducing digital innovations into
sectors of the economy [1]. In these conditions, it is
important to scientifically analyze the potential of
artificial intelligence and determine the directions of
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its effective use in accordance with the specifics of the
national economy:.

Leading world experience shows that the impact of
artificial intelligence on production efficiency is double-
edged. On the one hand, it increases labor productivity,
accelerates data analysis and creates new types of services.
On the other hand, its effective use depends on the
conditions associated with the quality of data, training
of specialists, cybersecurity; legal norms and public trust.
Therefore, the introduction of artificial intelligence is not
only about purchasing technology, but also about creating
a unified system of institutional, educational, financial
and managerial measures.

The impact of artificial intelligence on economic
efficiency should be associated, first of all, with the
concept of productivity. Productivity means the volume
and quality of a product or service created at the expense
of certain resources. Artificial intelligence affects this ratio
by reducing labor and time consumption, optimizing
the use of resources and increasing the accuracy of
management decisions. For this reason, artificial
intelligence can be a means of productivity not only in
manufacturing enterprises, but also in the service sector
and public administration.

The “Revival oftheNewEraof the Powerful State: The
National Programme for Socio-Economic Development
of Turkmenistan for 2022-2052” and the “Programme
of the President of Turkmenistan for Socio-Economic
Development of the Country for 2022-2028” define the
development of the digital economy, the introduction of
scientific and technological achievements into sectors
of the economy, and the improvement of digital skills of
specialists as one of the main tasks [2, 3]. The Concept
for the Development of the Digital Education System
in Turkmenistan also emphasizes the development
of information and communication technologies in



conjunction with educational and professional training
[4]. This approach shows that artificial intelligence is not
just a means of automation, but a technological direction
that requires new knowledge, skills, and labor culture.

The primary focus area of artificial intelligence
for the national economy is to increase the economic
value of information. A large amount of information is
generated in enterprises, banks, educational institutions,
transport and logistics systems, and public services. The
organization, storage, retrieval, and use of information
in databases and Internet technologies in management
decisions is explained as one of the important conditions
for increasing the efficiency of economic activity [5].
Artificial intelligence algorithms can predict consumer
demand, capacity utilization, financial risks, logistics
flows, and labor efficiency, transforming information
from a mere archive to an active source of growth.

In the manufacturing sector, artificial intelligence
can be used to predict the operating status of equipment,
reduce energy consumption, enhance quality control,
and plan raw material consumption. For example, if
data on the condition of equipment is collected and an
artificial intelligence model predicts the likelihood of
a malfunction, repairs can be carried out in a planned
manner and downtime can be reduced. This leads to the
reduction in expenditures and a decrease in the prime
cost of production.

Inagriculture, the capabilities of artificial intelligence
are related to monitoring the condition of arable land,
efficient use of water resources, forecasting vyields,
early detection of pests, and planning the functioning
of agricultural machinery. When digital monitoring,
satellite data, drones, and the results of sensor systems
are analyzed using artificial intelligence, irrigation and
fertilization are carried out more accurately. The rational
use of water resources is of particular importance in the
natural and climatic conditions of Turkmenistan.

In the transport and logistics sector, artificial
intelligence is useful for optimizing routes, tracking
cargo movements, coordinating warehouse operations,
and saving time in international trade flows. Digital
technologies play a special role in reducing costs,
accelerating information exchange, and increasing
management efficiency in production and service
sectors. Reducing logistics costs increases the efficiency

of export-import operations. Artificial intelligence can
also be used to prepare foreign trade documents, select
risky transactions, and improve the efficiency of customs
control.

In the financial and banking sector, artificial
intelligence creates great opportunities for personalizing
customer services, detecting signs of fraud in payment
transactions, assessing credit risk, analyzing market
data, and automating reports. The importance of data
reliability, payment speed, and information protection in
financial transactions in international payment systems
and information security is high [6]. The introduction
of such systems increases the speed of financial services,
reduces errors caused by the human factor, and expands
favorable conditions for customers. At the same time,
data protection, the integrity of personal data, and the
fairness of algorithms require strict monitoring.

In the education sector, artificial intelligence can be
used to personalize curricula, analyze the level of student
learning, create electronic learning tools, and quickly
search for information in research and development.
The concept of developing a digital education system
indicates the wide use of information and communication
technologies in the educational process, the improvement
of electronic learning tools, and the development of
teachers’ digital skills as important areas [4]. Such
opportunities increase the quality of human capital.
However, artificial intelligence in education is effective
only when used as a technical assistant. The role of the
teacher in creative thinking, scientific mentoring, critical
analysis, and educational work should be preserved.

In public administration, artificial intelligence can
be used to improve the quality of electronic services,
classify applications, prepare forecast reports, reduce
queues and document circulation in public services.
The “Concept for the Development of the Digital
Economy in Turkmenistan for 2026-2028” and the “State
Programme for the Development of the Digital Economy
in Turkmenistan for 2026-2028” define tasks for the
development of digital infrastructure, electronic services,
acceleration of information exchange, and improvement
of the efficiency of management activities [1]. Therefore,
along with the introduction of artificial intelligence,
measures should be consistently taken to improve digital
infrastructure, Internet access, and information literacy.
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The main areas of impact of artificial intelligence
on productivity. In order to more clearly demonstrate
the impact of artificial intelligence on productivity, it is
advisable to divide it into categories by sectoral application
and expected results. The economic benefits of artificial
intelligence are not limited to automation. It also requires
reforming the information culture, employee skills, and
management methods.

Given the risks and institutional conditions, it is
necessary to take into account a number of risks for
the effective use of artificial intelligence. The first risk is
related to the quality of data. Inaccurate, incomplete or
outdated data can lead to erroneous results of algorithms.
The second risk is the quality and level of training of
employees. Artificial intelligence will not completely
eliminate jobs, but it will change the content of work in
many professions. Therefore, it is important to develop
employees’ digital skills, the ability to work with data,
effectively use databases, think critically and collaborate
with new technologies [6].

The third risk is related to legal and ethical norms.
Information security is defined as the protection of
data confidentiality, integrity, availability and user
responsibility as the main conditions for the stable
functioning of digital systems. These principles are also
relevant when using artificial intelligence in the economy:.
Solutions based on algorithms should not harm human
rights, should not cause discrimination and should be
explainable.

The fourth risk is cybersecurity. As the number
of digital systems increases, data protection and system
stability become more important. Artificial intelligence
itself can be used for cybersecurity. It can detect unusual
behavior, mark risky operations and eliminate them.
However, at the same time, artificial intelligence systems
must be protected against cyberattacks and data must be
stored securely.

Five institutional conditions are of particular
importance for the effective implementation of artificial
intelligence in the national economy. The first is the
quality of the information infrastructure. The second is
the improvement of the regulatory and legal framework.
The third is the strengthening of digital literacy in
higher and secondary vocational education. The fourth
is cooperation between the state, business and scientific
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institutions. The fifth is a system for measuring the results
of pilot projects and expanding successful experiences.
These directions are combined with the digitalization
tasks defined in national programmes and digital
educational documents.

The approach to introducing artificial intelligence
into the national economy should be phased. At the
first stage, the availability of sectoral information,
technical infrastructure, professional provision and legal
constraints are assessed. At the second stage, pilot areas
that can provide the highest economic results are selected.
Such areas can be indicated as preventive maintenance of
equipment, optimization of logistics routes, automation
of customer services, monitoring of water resources and
electronic document management.

In the third stage, the results of pilot projects should
be measured using specific indicators. For example,
indicators such as time savings, cost reduction, service
speed, energy consumption reduction, number of
failures reduction, and customer satisfaction can be used.
In the fourth stage, successful solutions are distributed
to other institutions or sectors. This approach allows
the technology to be expanded not in an uncontrolled
manner, but in a way that has proven economic benefits.

In the fifth stage, an education and training system
related to artificial intelligence is developed. In documents
on digital education and in scientific and practical work
on digital technologies, the competent use of information
and communication technologies by specialists, the
expansion of electronic educational resources, and the
improvement of digital literacy are set as important tasks.
This situation is also important for the national economy:.
In order to effectively use artificial intelligence, not only
programmers, but also economists, managers, teachers,
financiers, engineers, and civil servants must fully master
digital skills and capabilities.

In the sixth stage, an innovation ecosystem is
developed. Digital technologies play an important role in
accelerating economic development, creating new types
of services, and introducing innovative solutions into
production. From this perspective, joint projects between
scientific institutions, higher educational institutions,
private enterprises, and government agencies will
contribute to the development of artificial intelligence



solutions in the national economy in accordance with
local conditions.

To increase the economic effectiveness of artificial
intelligence, it is also necessary to strengthen its public
acceptance. Technology is more effectively implemented
when people perceive artificial intelligence as an auxiliary
tool that improves the quality and speed of work, rather
than as a threat that completely replaces it. For this,
transparent explanatory work, retraining employees,
explaining algorithm results, and implementing work
under human supervision are of great importance.

The analysis shows that artificial intelligence
technologies have a strategic role in increasing the
productivityofthenationaleconomy:. Artificial intelligence
creates new opportunities for economic growth by
automating repetitive processes, accelerating data-driven
solutions, using resources efficiently, improving the
quality of services, and developing human capital. Its
effective implementation can provide productivity gains
not only in a specific sector of the economy, but also in
such systems as manufacturing, agriculture, logistics,
finance, education, and public administration.

At the same time, the benefits of artificial intelligence
do not appear automatically. For its effective use, data
quality, digital infrastructure, professional training, legal
regulations, cybersecurity, and ethical principles must be
harmoniously developed. For this reason, the introduction
of artificial intelligence should be considered an integral
part of national development strategies, digital economy
programmes, and innovation policy.

The following directions can be identified as key
recommendations for the national economy: organizing
sectoral databases;launchinghighlyeffective pilot projects;
expanding training in digital skills; strengthening state—
business—scientific cooperation; developing rules for the
transparency of algorithms and the implementation of
work under human control; measuring the effectiveness
of artificial intelligence projects with specific economic
indicators. These recommendations are consistent with
the objectives of digitization, innovation and increasing
production efficiency set out in national programmes.
Such an approach will serve the sustainable, innovative
and competitive development of artificial intelligence
technologies in the national economy.
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APPLICATION OF STOCHASTIC EQUATIONS
IN MODELING ECONOMIC PROCESSES

Abstract

Stochastic differential equations are not only one of
the areas of theoretical mathematics, but also form the
practical basis of the modern global financial system,
insurance industry and risk management. With the
development of the digital economy and algorithmic
trading, the practical significance of the presented
models has significantly increased. This article studies
a number of fundamental stochastic models of financial
economics. It also describes and analyzes the main areas
of practical application of these models in economics
and finance. It has been determined that stochastic
models in the future will become the most basic and
indispensable tool of the digital economy, algorithms of
artificial intelligence and data analysis.

Keywords: stochastic differential equations,

stochastic models, random price fluctuations,
geometric Brownian motion, Vasicek model, Cox-
Ingersoll-Ross model, option pricing, portfolio
optimization, risk management, macroeconomic
forecasting.

Modern financial markets distinguish by their
complexity, volatility and dynamic nature. The
prices of stocks, currencies or securities can be
influenced by thousands of unexpected factors — from
macroeconomic indicators to geo-political events and
even news on social networks. In such conditions,
accurate and correct determination of prices for the
future using forecasts goes beyond the analytical
abilities of a person. Here, scientists-economists
and financial analysts are helped by mathematics, or
more precisely, by the theory of stochastics (random

processes).
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Stochastic differential equations are not only
one of the areas of theoretical mathematics, but also
form the practical basis of the modern global financial
system, insurance industry and risk management.
With the development of the digital economy and
algorithmic trading, the practical significance of the
presented models has significantly increased.

The basis for modeling random price fluctuations
in economics and financial mathematics is a stochastic
differential equation called geometric Brownian
motion (GBM). Over time, this formula has become
the main tool of the world’s largest exchanges and
financial organizations.

If ordinary deterministic differential equations
model ongoing events (for example, preliminary
determination of the trajectory of a rocket), then
“noise” is added to stochastic differential equations.
This “noise” describes reality: crisis situations, panic
on the stock exchanges, sharp changes in prices for
oil and precious metals, or a sudden drop in demand.
Because in real markets, prices depend not only on
the time trend, but are also subject to random events
resulting from continuously incoming news and
subjective opinions.

The general mathematical structure of stochastic
differential equations is written as follows:

dX. = a(t,X )dt +b(t.X )dW (1)

where:

a(t, Xt) — denotes a deterministic trend;

b(t, Xt) —volatility of system;

dW, - Wiener process [1]. In financial economics,
there are a number of fundamental stochastic models,
following from this general framework.



The first of them is geometric Brownian motion.
The formula, developed by Fisher Black and Myron
Scholes in 1973 (for which they received the Nobel
Prize in 1997), is based entirely on geometric
Brownian motion. The geometric Brownian motion
is the most used and leading model in modeling
the prices of stocks and other securities in financial
markets. Its mathematical notation is as follows:

dS, = uS, dt + oS, dW, 2)

where:

St — the price of an asset (for example, a share)
at time t;

p — expected return on the asset (shows the trend
with the forecast — the aspiration line);

o - a measure of risk or random fluctuations
(volatility);

dt - infinitesimal time interval;

dW, - Brownian motion (or Wiener process). At
each moment of time, it pushes the price up or down
by a random force.

Figure 1. Simulation of geometric Brownian motion

In the geometric Brownian motion model, the
price change (dSt) directly depends on its current
value (St). That is, the higher the price of an asset, the
greater the amplitude of its absolute price fluctuations.
This equation, solved using Ito's Lemma, ensures that
the price never falls below zero (using the exponential
function exp).

The second is the Vasicek model. In
macroeconomics, for modeling interest rates,
inflation, or exchange rates, the conventional
geometric Brownian motion model is not optimal.
Because interest rates cannot rise indefinitely or fall
to zero like stocks, they fluctuate around a certain
level of economic stability. For this reason, in 1977,
Aldrich Vasicek proposed a different model. Its
mathematical notation looks like this:

dr.= k(0 - r)dt + cdW, (3)

where:

rt — interest rate at the current time;

0 - long-term average stable value;

k - speed of return to the average value;

o - a measure of constant volatility.

The most important feature of the Vasicek
model is that it has the property of “reversion to the
mean”. If the current interest rate (rt) is greater than
the long-term stable value (0), then the expression
(6-rt) becomes negative, and the trend pulls it down.
If it is lower, then, on the contrary, it pulls upward.
This model is the optimal tool used to model central
bank interest rate policy and economic cycles.
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Figure 2. Simulation of the Vasicek model

The third model is the Cox-Ingersoll-Ross
(CIR) model. Although the Vasicek model is a very
powerful mathematical tool, it has one drawback: if
the random noise (dW)) is too strong, the interest
rate (rt) can become negative. In reality, a negative
nominal interest rate can occur only in exceptional
cases. In 1985, Cox, Ingersoll and Ross developed a
new model to address this shortcoming. The model
was called CIR. Its mathematical notation looks like
this:

dr. =k (0 —r,)dt+c\[r.dWt @

The difference between the CIR model and the
Vasicek model is the addition of the element \/Z
(the square root of the interest rate) to the volatility
part. [2]. Thanks to this mathematical adaptation,
as the interest rate approaches zero (\/Z — 0) , the
strength of random fluctuations also approaches zero

o4t > 0) . As aresult, not only deterministic drift,
but also stochastic noise prevents the interest rate
from falling below zero.

The above figure shows the interest rate
fluctuating around a certain stable line. On this chart,
when the interest rate rises above the stable line 0, the
trend pulls it down, and when it falls, it pulls it up.
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Let us briefly describe the most basic areas
of practical application of stochastic models in
economics and finance:

1. Valuation of options.

The biggest and most significant success of
stochastic equations in the financial world is the
accurate determination of the value of derivative
contracts (e.g. options, futures).

Option is a contract that gives the right to buy or
sell an asset (for example, a share) in the future at a
certain time and at a predetermined price. The Black-
Scholes model uses the GBM equation to calculate
possible future stock price paths and determines
the current fair value of that contract. Without this
model, it is impossible to imagine modern global
options and futures markets.

2. Portfolio optimization.

When investors allocate their funds among
various stocks and bonds, they have two main goals
- maximum return and minimum risk. Stochastic
portfolio models built by Robert Merton help an
investor calculate what percentage of which asset to
buy.



Figure 3. CIR (Mean Reversion) model

If the price movements of all assets in a portfolio
are modeled using independent stochastic equations,
the relationship between them can be calculated.
Mathematical optimization allows, under continuous
time conditions, to find the optimal portfolio that
maximizes the investor’s capital.

3. Risk management and Value at Risk (VaR)
calculations.
banks
corporations face various risks every day. To calculate

Financial institutions, and large
a banks potential losses due to extreme price
fluctuations in the market, an indicator called Value
at Risk (VaR) is used.

With help of stochastic equations and the Monte
Carlo method, computer programs create 10,000
possible market price scenarios for the next day or
month. Traders choose the worst-case scenario from
these options and pre-calculate how many millions
of dollars the bank could lose in this situation. This
helps prevent financial crises.

4. Macroeconomic forecasting and interest rate
policy.

Large international banks model the impact of
interest rates on inflation and economic growth when
setting monetary and credit policy.

Using the Vasicek and CIR models described
above, the future government bond yield curve is
calculated. These models make it possible to predict
the cost of money and investment dynamics, as well
as sustainably manage public debt.

To summarize, the practical application of
stochastic equations in economics has evolved into
a powerful tool for managing probability and risk
through precise mathematical measures.

The use of stochastic differential equations
in modeling economic processes has made a real
revolution in economic and financial sciences. In
cases where conventional deterministic approaches
are insufficient to explain the dynamic and random
nature of the real world, the presented stochastic
models based on probability theory were able to
mathematically justify market noise and crises.

The described fundamental models — geometric
Brownian motion, Vasicek and CIR models - have
found their practical application in various fields of
economics. All modern financial algorithms - from
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the logic of stock market development to the interest
rate policy of central banks, from option pricing
(Black-Scholes model) to risk management — work
on the basis of these equations.

Despite the fact that the structure of commodity
and financial markets is changing, the factor of chance
in the economy will always remain unchanged. For

this reason, the stochastic models will remain in the
future the most basic and indispensable tool of the
digital economy, artificial intelligence algorithms and
data analytics (Data Science). The study and practical
application of these equations is the most reliable key
to understanding the dynamic nature of the global
financial system and proper risk management.
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ANALYSIS OF POSITIVE INTERNATIONAL EXPERIENCE
IN ASSESSING THE VALUE OF AN ENTERPRISE

Abstract

The transition from private and state enterprises
and economic societies to joint-stock companies,
as well as the listing of their securities on the stock
exchange, raises the issue of accurately assessing the
value of the enterprise. Because, before buying shares
on the stock exchange, the investor wants to know
the real value, stability and future profitability of
that enterprise. Similarly, issuers strive to correctly
determine the issue price (nominal and market price)
of their shares. Currently, the global financial system
has accumulated rich experience in this area. The
effective use of methods adopted by the International
Valuation Standards (IVS) in national practice,
especially in our developing national securities
market, is of great economic importance. Based on
this, the article will analyze the main international
approaches to assessing the value of the enterprise,
their practical features and the importance of their
use.

Keywords: assessing the value of the enterprise,
book value, market value, valuation approaches,
profit approach, market approach, cost approach,
international valuation standards, discounted cash
flows, financial multipliers.

During the period of the Revival of the New Era of
the Powerful State, Turkmenistan is taking consistent
and purposeful steps to ensure sustainable economic
growth, increase the competitiveness of the national
economy and develop it through diversification.
With the steady growth of the country’s economic
potential from year to year, the achievement of
macroeconomic stability and the increase in the
share of the private sector, the presence of a mature
financial market is one of the important requirements
of the time. In this regard, the “Revival of the New Era
of the Powerful State: National Programme for the

Mekan HANGELDIYEYV,
Lecturer, Turkmen State Institute of Economics
and Management

Socio-Economic Development of Turkmenistan in
2022-2052% which includes the strategic directions
of the future development of our country, lays the
strategic foundation for deepening market relations
and modernizing the financial and banking system in
the country. According to this long-term programme,
the widespread introduction of digital and innovative
technologies in our national economy, privatization
of state-owned enterprises, creation of joint-stock
companies and development of the securities market
are among the main tasks [1].

The steady growth of the national economy
from year to year has also given a great impetus to the
formation and sustainable development of financial
institutions. In order to increase investment activity in
the country and attract free cash flow into economic
circulation, “Aggabat gazna birzasy” (Ashgabat
Treasury Exchange) Closed Joint-Stock Company was
established in 2016. The establishment and successful
operation of the Treasury Exchange was an important
step for the financial system of Turkmenistan. The
first and second issues (emissions) of securities
of a number of state and private enterprises and
financial institutions (including leading commercial
banks) were held in this exchange. This indicates the
institutional formation and development of the stock
and bond market in the country.

The transition from private and state enterprises
and economic societies to joint-stock companies,
as well as the introduction of their securities into
circulation on the stock exchange, raises the issue
of accurately assessing the value of the enterprise.
Because, before buying shares on the stock exchange,
an investor wants to know the real value, stability
and future profitability of that enterprise. Similarly,
issuers strive to correctly determine the issue price
(nominal and market price) of their shares. Currently,
the world financial system has accumulated rich
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experience in this area. The effective use of valuation
methods adopted by the International Valuation
Standards (IVS) in national practice, especially in our
developing national stock exchange market, is of great
economic importance. Based on this, it is important
to analyze the main international approaches to
assessing the value of an enterprise, their practical
features and the importance of their use.

The large discrepancy between the historical
value and the actual market value in financial
statements, especially in the second half of the
20th century, during the rapid growth of global
investments and transnational corporations, created
great difficulties in the international financial system.
Because each country, and sometimes each individual
audit or consulting company, calculated the value of
the enterprise based on its national characteristics
and subjective views. In order to maintain the
stability of financial markets and gain the confidence
of investors, the need to create a single set of rules —
standards - for determining the actual value of the
enterprise, which would be recognized throughout
the world and based on the principles of “fair value”
has become a priority task.

Determining the value of the enterprise is one
of the most important multidisciplinary areas of
economic science and financial management. From a
theoretical perspective, it is necessary to distinguish
between the concepts of “value” and “price” of the
enterprise. In the theory of valuation, price - means
the actual amount of money paid in a transaction,
while value - is an indicator of the economic benefit
that an asset or enterprise can bring to its owner
or potential investor, calculated on the basis of the
current time and conditions [2].

In order to create a unified system and ensure
trust among investors and financial institutions of
different countries, there was a need to standardize
valuation work. Thus, in 1981, the The International
Assets Valuation Standards Committee (now the
International Valuation Standards Council - IVSC)
was founded. It is an independent, non-profit global
organization, the main task of which is to develop and
improve internationally recognized reliable valuation
standards.

IVS standards are used in more than 100
countries around the world as the main guide
for bringing financial reporting into line with
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International Financial Reporting Standards (IFRS),
in international M&A (mergers and acquisitions)
transactions and in major audits. These standards
require the independence, impartiality of the valuer,
the accuracy of the information used and the
transparency of reporting.

The further expansion of the Ashgabat
Stock Exchange and the increasing interest of
national enterprises in foreign investments require
Turkmenistan to adapt valuation work to the
requirements of international standards. Because
when a foreign or domestic large investor wants to buy
shares on the country’s stock exchange, he stipulates
that the valuation of the shares will be carried out in
accordance with international valuation standards.

According to the requirements of international
valuation standards, all practical methods used to
determine the value of an enterprise originate from
three fundamental approaches. The valuer is obliged
to choose the most appropriate of these approaches
or to use a combination of them, taking into account
the circumstances of the enterprise, the availability
of information and the purpose of determining the
value.

1. Income Approach. The income approach is
the most frequently cited and scientifically proven
approach in the international financial world,
especially by investment banks, venture capital funds
and large corporations, to determine the future
economic potential of an enterprise. The essence
of this approach is focused on the future. That is,
according to this approach, the current real value of
the enterprise is considered equal to the discounted
total amount of all economic benefits (cash flows)
that it will bring to the owner or investor in the
future. In other words, the investor does not value
the buildings or equipment of the enterprise, but the
cash resources that will be earned in the future with
the help of these assets.

Within the framework of the income approach,
two main methods are distinguished in international
practice:

1.1. Direct Capitalization Method - used when
the enterprise’s income has a stable, uniform, long-
term growth. Here, the income of only one year
(or period) is divided by a constant investment
coefficient, and the direct value is determined;



1.2. Discounted Cash Flow (DCF) is a method
used to estimate the future financial stability of
the enterprise in stages. In this method, each year’s
cash flow is calculated separately and reduced to its
present value, taking into account the time factor and
the level of risk. The sum of discounted cash flows is
expressed by the following formula:

. CF,

TV
PV = ,
i Ty O

Here:

PV - (Present Value) — the estimated present
value of the enterprise;

CF, - (Cash Flow) - the expected net cash flow
in year t;

r (Discount Rate) - the discount or required rate
of return (usually calculated using WACC - weighted
average cost of capital);

n - the number of years of the forecast period
(for example, 5 years);

TV (Terminal Value) - the permanent residual
value of the enterprise after the forecast period.

Investors require the use of free cash flow (Free
Cash Flow) when making calculations. Because
profit may be on the statement, but cash flow reflects
the movement of real available cash. In international
practice, it is considered in two ways:

— Free Cash Flow to Firm (FCFF) - free cash flow
attributable to all capital of the enterprise (equity and
debt);

— Free Cash Flow to Equity (FCFE) - net cash
flow attributable only to the owners and shareholders
of the enterprise.

The positive side of this method is that it
accurately reflects the future development plans of
the enterprise, innovations and strategic advantages
in the market. However, its disadvantage is that
predicting the future always involves a certain degree
of uncertainty and subjectivity. 1% change in the
discount rate (r) used in the formula can significantly
change the total value of the enterprise [2].

2. Market Approach. The market approach is one
of the most common approaches in the international
financial system, especially in the valuation of
companies whose shares are traded on public stock
markets or have recently been sold and acquired
(M&A, mergers and acquisitions).

According to this approach, the price of similar
assets or similar enterprises should be similar. It
is based on the principle that if there are several
enterprises operating in the same industry, with
similar financial indicators and size, their market
value should be based on each other.

Within the framework of the market approach,
two main methods are used in international practice:

2.1. Similar Public Company Method (Guideline
Public Company Method) - in this method, the
indicators of public joint-stock companies that are
completely similar to the company being valued and
whose shares are freely traded on major international
stock exchanges are taken as the main guide;

2.2. Precedent Transactions Method (Guideline
Transaction Method) - in this method, the actual
transaction prices and financial agreements of
recently sold or similar companies are examined.

In the market method, two companies cannot be
compared only by their total price, since their volumes
may be different. Therefore, financial multipliers
(Valuation Multiples) are used in international
practice. A multiplier is the ratio of the market price
of the enterprise (or the price of its shares) to a certain
key financial indicator (profit, loss, sales volume).

The most commonly used multipliers in
international practice are:

— Price/Earnings (P/E, Price to Earnings) - the
ratio of the price of a stock to its net earnings. It shows
how many years it will take for the capital invested by
investors to pay for itself;

- Enterprise Value/Earnings before interest,
taxes and depreciation (EV/EBITDA, Enterprise
Value to EBITDA) - the ratio of the total cost of the
enterprise (including debt) to the operating expenses,
taxes and depreciation. This is the most stable ratio in
industry comparisons;

— Price/Sales (P/S, Price to Sales) — the ratio of
the price to the total annual sales revenue.

The main advantage of this approach is that it is
objective and based on the market situation. That is,
it determines how much a buyer is currently willing
to pay for a similar enterprise. It is less dependent
on assumptions. However, if the market is not active
or data is not available (reports are not clear), it is
difficult to find a completely similar company. Also,
sometimes multipliers can deviate from reality due to
artificial fluctuations in financial markets [2].

3. Cost/Asset-Based Approach. The cost
approach (often referred to as the Cost Approach
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in international valuation standards, and the Asset-
Based Approach in business valuation practice) is
one of the most reliable approaches based on the
actual value of the tangible and intangible assets of
the enterprise.

The essence of this approach is based on the
principle of “reconstruction” or “replacement”. Unlike
other approaches, it assesses the fair market value
of the assets and existing debts that the enterprise
currently actually owns.

In international practice, two main methods
are distinguished within the framework of the cost
approach:

3.1. Net Asset Value Method - all tangible
and intangible assets (buildings, land, equipment,
production stocks, receivables, etc.) in the structure
of the enterprise are calculated separately, not at their
accounting value, but at their current market value.
Then, all existing financial liabilities of the enterprise
(loans, payables) are deducted from these total assets;

3.2. Liquidation Value Method - is used if the
enterprise is going out of business or is likely to go
bankrupt in the near future. Here, the amount of
money that would be received if the enterprise’s assets
were sold on the market in a very short period of time
(under compulsory conditions) is determined.

According to the cost approach, the true value
of the capital of the enterprise’s owners is calculated
using the following formula:

k
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Here:

VE - the fair market value of the enterprise’s
equity (total equity);

MA(MV) - the current fair market value of
each individual tangible and intangible asset of the
enterprise (Market Value of Assets);

Lj(MV) - the current fair market value of the
enterprise’s existing liabilities (Market Value of
Liabilities).

While the cost approach initially accounted
for only buildings and equipment, in modern
international practice it has been improved. Now
appraisers are required to also assess the intellectual
property, special patents, licenses and software owned
by the enterprise and include them in total assets [2].

The main advantage of this approach is its
reliance on objective, specific material evidence.
Subjective assumptions and temporary artificial
fluctuations in the market are not allowed in the
calculations. However, the disadvantage of this
approach is that it cannot fully take into account the
synergy effects of the enterprise and its innovative
potential. When active and competitive innovative
companies are valued using this method, their true
value is usually underestimated.

In the context of the global economy and
financial markets, accurate and fair valuation of the
enterprise is an important condition for sustainable
development and investment efficiency. The
approaches adopted by the International Valuation
Standards Association (IVSC) are a reliable tool for
ensuring transparency in the global financial system
and comparing the value of enterprises in different
countries based on common criteria.

In general, the consistent harmonization of
international valuation standards in the national
system will further strengthen the economic stability
of Turkmenistan, as well as provide a rapidly
developing and transparent financial environment

for investors.
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IHNPUHIUIIBI YITPABJIEHUA UHTET' PUPOBAHHBIMUAU
TPAHCIIOPTHO-TOT'UCTUYECKUMU CUCTEMAMHA

Bbaxap AHHAT'YPBAHOBA,

HadanbHUK omoersia Ho8bIX mexHoroa2ul u UHHosauyul
AkalOemuu Hayk TypkmeHucmaHa, KaHoudam 3KOHOMUYECKUX HayK

AHHOTAIUA

B craTpe NCCIEAYIOTCA TEOPETUIECKNIE OCHOBDI
YIIpaB/I€HUA TPAaHCIIOPTHO-/IOTMCTYECKMMN
CUCTEMaMI B YCIOBUAX MX MHTETpalinm. HeHbIO
ABJIACTCA

paboTeI CHCTeMATM3alMA IPUHLNIIOB

yiipaB/JI€HNA  MHTEIPMPOBAaHHbIMM  TPaHCIIOPTHO-

JIOTUCTUYECKUMM CUCTeMaMI. BBIABIEHBI OTINYISA

MEXAy TpalVIIVMOHHBIMM ¥ JMHTETPUPOBAHHbIMU
TPaHCIIOPTHO-/IOTNCTUIECKUMM cucreMamm,
CUCTEMATU3NPOBAHDI CEMb B3aIMOCBA3aHHBIX

OpUHIMIOB ynpasiaeHusA. O60CHOBaHa 3HAYVMOCTD

¢dbopmupyromerocs
Ha OCHOBe LMQPOBBIX TeXHOMOrML. B pesymbrare

JIHHOBAIIMMOHHOI'O KOHTYpa,

aBTOPOM paspaboraHa JeThIPEXypOBHEBas

OpraHM3aLIOHHO-PYHKIVIOHATbHAS MOJIe/Tb,
00BeUHSAIONIAs CTPATEINIECKIIT, TAKTUYECKUI U
OllepallVIOHHBII YPOBHU YIIPAB/IEHUA IOCPENCTBOM
VHHOBAIIMOHHOI'O KOHTYpa.

KmroueBrbie cmoBa: TpaHCIIOPTHO-JIOTUCTNYIECKAA

CUCTeMaA, TPUHUUIL, VHTETPALMs, CUHXPOHHOCTD,
yCITyra, VHHOBALIOHHBI KOHTYP.
brnaropaps VICK/TIOUUTENIbHO BBITOIHOMY

reorpay4ecKkoMy IIOJIOKEHUI0 — Ha IIepecedeHun

MEXITYHApOAHbIX TpaHCIIOPTHBIX HYTeﬂ,

nponerapoumx  4yepes llenTpanmbHyro  Asuio, -
Typkmennucran o6magaeT OrpOMHBIM TPaH3UTHBIM
BrigBuraembie

IIOTCHLIIMIA/IOM. YBa’Ka€MbIM

[TpesupenTom TypxkmeHnucrana Cepnapom
bepabIMyXaMelOBbIM MHUIMATUBBI U KOHKPETHbIE
mary 1o GopMIpPOBAHNIO COBPEMEHHOI TPaH3UTHO
MHPPACTPYKTYPBbI

npuganm MOIJ.[HI)IIZ VMITYIbC Pa3BUTNIO HE TOJIBKO

TPaHCIIOPTHO-TIOTUCTUYECKON

HaIMIOHA/IbHOV SKOHOMMKM CTPaHBl, HO ¥ BCETO
permona. B ycmoBumAx rrobammsanmy  MUpOBOI

TOProB/IM M YCIOXHEHNA MEXIYHApOIHbIX ueneﬁ

IIOCTaBOK TPAHCIOPTHO-TIOTMCTUYECKUE CUCTEMBI
(mamee — TJIC) BBICTYHAIOT KIIIOYEBBIM YCTIOBUEM
KOHKYPEHTOCIIOCOOHOCTM ~ KaK  HAIlMIOHAJIbHBIX
9KOHOMMK, TaK ¥ OT/eTbHBIX TOBAPOIPOBOJAIINX
HaIlpaBJIEHUI.

VanumatuBel B cdepe TpaHCHIOPTA, BbIIBUTae-
Mble 10 Tpennoxenuio Ipesunenta TypkmenncTaHa
B IeMAX PasBUTUSA TPAHCIIOPTHO-TIOTYCTUYECKO
CCTEMbI Ha Me)KHyHapOI[HOM n peFI/IOHaHbHOM
YPOBHsX U obecredeHus: eé QyHKLMOHMPOBAHUA B
COOTBETCTBUM C COBPEMEHHBIMU peavsiMI, HaXOMAT
IIVPOKYIO NOJIeP>KKY MUPOBOTo coobmiecTsa [1].

B Hacrosimee BpeMs BaXHBIMU 3a/jadaMu
SIBJIAIOTCS

pacumpenmne MHOTOCTOPOHHETO

COTpyAHNYECTBA, YKpeIlIeHmne 3KOHOMMYECKUX

CBsI3ei, pa3BuTme TpaHCIIOPTHO-JIOTUCTUYIECKUX

KOpUZIOPOB, a TakKXe BONPOCHl  TOPrOBIIN,
VHBECTULINI, IMQPPOBOIl SKOHOMMKM, SHEPreTUKI
Yl YCTOMYMBOrO pasBuTuA. B cBs3u ¢ atum ocoboe
BHMMaHME YJe/lAeTCs [ajlbHelIIeMy YITTyO/IeHIo
9KOHOMMYECKOl MHTErpanuy MeXAY TIOPKCKMMMU
TOCyfapCTBaMM, peany3alyyi COBMECTHBIX MH(pa-
CTPYKTYPHBIX IIPOEKTOB, a TaKKe PpaclIMpPeHNIO
COTPYZHMYECTBA B IIPOMBIIITIEHHOCTY, CEIbCKOM

XO035/ICTBE U MTHHOBALIMIOHHOM cdepe.

YcnemHo IIPOJO/DKAETCA pabora 1O
pacIIpeHnIo TOPrOBO-3KOHOMMYECKOTO
COTPYOHMYECTBA,  Pa3BUTUI0  VMHBECTUIVIOHHBIX

CBsA3€l1 U NPOMBIILJIEHHOV KOOIIEpaLny, a TaKXe I10
COBEPIIEHCTBOBAHMIO TPAaHCIOPTHO-TIOTMCTUYECKO
MHPPACTPYKTYPbI, B TOM YMC/IE TI0 PAa3BUTUIO MEX-
IAYHApOJHBIX TPAaHCIOPTHBIX KOpupopos «BocTok
- 3amag» n «Cesep - IOr», TpaHckacimiickoro u
JIa3ypuTOBOrO MapuIpyTOB.

B YCIIOBUAX

CTPEMUTENTBbHOTO pocTa

TPaH3UTHOTO IIOTEHLIMAJIA TypKMeHI/ICTaHa n ero
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VHTETPAllMM B  MEXJYHAapOJHbIE TPaHCIIOPTHbIE
KOPUZOPHI M3y4eHue 0coOeHHOCTell HGOpMUPOBAHNA
M YOpaB/I€HUA  TPAHCIOPTHO-TOIUCTUYECKMMMU
CICTeMaMM CTaHOBMUTCA OFHOM M3 aKTyaJbHBIX
3ajad. [To MHeHUMIO 3apyOeXHBIX YYEHBIX, OOV
CIIpOC Ha TIPY30Bbl€ IIEPEBO3KM B MUPE MOXKET
BbIpacT K 2050 ropmy B TpM pasa, 4TO [e/laeT
JasIbHelIIee 9KCTEHCMBHOE PasBUTIE TPAHCIIOPTHOM
MHQPACTPYKTYpbl SKOHOMMYECKM ¥ SKOTOIMIECKN
HEYCTOMYVBBIM U TpeOyeT MOMCKa MPUHIVIINAIBHO
HOBBIX, MHTETPALIMIOHHBIX MOJXONOB K YIIPAB/IEHNIO
[5]. IIpy 3TOM COBpEMEHHBINI MeXYHapOIHBII
OIIBIT CBUJETENbCTBYET O CTPEMUTEIBHO PacTyIei
3HAYVMMOCTY TPAHCKOHTVHEHTA/IbHBIX TPAHCIIOPTHBIX

KOPUJOpPOB.
Pocr  cimoxHOCTM ~ MMPOBBIX  TOPrOBO-
JIOTUCTUYECKMX LIeMOYeK IIOCTABOK, IIOBBIIIEHNE

re09KOHOMMYECKON 3HAYMMOCTY MEXPEIVIOHAIbHbIX
M MEXIYHapOAHBIX TPAHCIIOPTHBIX KOPWUIOPOB, a
TaKoKe HeOOXOMMOCTD ONTVMMM3ALI MV JIOTYICTIYECKIX
usfiepkeK  OOyC/IOBIMBAIOT  IIOTPeOHOCTH B
HAayYHOM OOOCHOBaHMY IIPVHIUIIOB YIIpPaB/ICHNUA
TPaHCIIOPTHO-TIOTUCTUYECKON CUCTEMOIA.

Takum  obpasom,

aKTya/IbHOCTDb CTaTbn

«[IpyHIMIIBI ~ yIpaB/IeHMA  MHTETPUPOBAHHBIMU

TPaHCIIOPTHO-TIOTUCTUYECKIAMM CHCTeMaMm»
06yc/IoB/IeHa, IpeX/e BCero, HeOOXOAMMOCTBIO He
IPOCTO OpraHu3anyy paboThl OTHENBHBIX BUJIOB
TPAHCIIOPTA IPY MY/IbTMMOJAIBHBIX IIEPEBO3KaX, a
06 beIHEHN A XKeTIe3HOTOPOKHOT'0, aBTOMOOV/IBHOTO,
MOPCKOTO ¥ BO3AYIIHOTO TPAHCIOPTA B €NUHYIO
GYHKIMOHAIBHYI0O ¥ MHQPOPMAIVIOHHYI0 Iellb B
11e/IsIX [IOBBIIIEHNS X KOHKYPEHTOCIIOCOOHOCTH.
Ilenb pabOTBI COCTOMT B CUCTEMATH3ALUN
[IpMHIOUIIOB

YyiIpaBJI€HUA VHTETrpMpOBaHHbIMI

TPAHCIIOPTHO-/IOTUCTNYECKNMN CHUCTEMaMI.

Ina  [oCTIoKeHUs  [aHHOM — LieM  IOCTaBJIe€HbI
Clefyolye  3alaui:  PacKpbITb  Cofep>KaHue
OPUHLUIOB  YIPaBlIeHUA  MHTETPUPOBAHHBIMU

TJIC; mpoaHanmM3MpoBaTb MEXJYHAPONHBIN OIBIT
UX OpPraHM3aIVIOHHONM ¥ ILMQPOBOIl peannsaryy;
060CHOBaTDb

paspaboratb U MHOT'OYPOBHEBYIO

MOJIe/Ib  YIIPAB/IEHNSA; OINPENENUTh MPaKTUIECKYIO

3HA4YMIMOCTDb MOJEC/IN.
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TJIIC  ompepensercd  KaK  COBOKYIIHOCTD
B3aJIMOCBSI3aHHBIX MaTepuabHBbIX,
MHPOPMAIMOHHBIX ¥ (DMHAHCOBBIX  ITOTOKOB,

obecrieunBaIMX JIBIDKEHIE TOBapa OT MecCTa
IPOM3BOACTBA [0 MecTa MOTpeOeHNs, a Takxke

COBOKYITHOCTb Y49aCTHMKOB 3TOro Imponecca

(HepeBOS"II/IKOB, IKCIIeJUTOPOB, CKIaaCKMx n

TaMOXXECHHDbIX OII€paTopoOBs, rpysananeHbueB) .

HaHHOC IIOHATNE JOCTATOYHO [IAd  OIIMCAaHUA

OT[Ie/IbHBIX  JIOTUCTUYECKUX OIepaluil, OJHAKO
HEIOCTAaTOYHO [I/IA Lie/IeNl YIpPaBJAeHUA CUCTEMON
KaK €[MHbIM LIe/IbIM, IIOCKOJIbKY OHO HE OTpakaeT

OCHOBHOI1 IIpU3HaK COBpeMeHHOﬁ JOTUCTUKN —

VHTETPALAIO.

VHTerpupoBaHHad TPaHCIOPTHO-
JIOTUCTUYECKAsI CUCTEMAa — 3TO C/IOXKHBIM TMOKUIT
MeXaHM3M  VIpaBeHNs, OODBEOVHAIONMIA  Ha

ocHoBe 1udpospix Mmiarpopm (IoT, Big Data,
Blockchain), mynprumonanbpHol MHPACTPYKTYpBI 1
NPUHLUIIOB pecypcocOepesxeHns BCeX YYacTHUKOB
Ieny TI0CTaBOK B €AVHYK OpraHM3al[IOHHO-
TeXHOJIOTMYECKYI0 CTPYKTYPY, HaIpaBJeHHbII Ha
OBICTPYIO aJaNTAlMIO K M3MEHEHVSAM 1 obecriedeHue

YCTOIZ‘{MBOFO TOBAapHOT'O IIOTOKa IIpM MMHVUMA/IbHOM

yPOBHe  OHEpalOHHBIX  u3pepkek.  Cucrema
XapaKTepu3yeTcsi  COITIACOBAHHOCTBIO  3BEHDbEB
JIOTUCTUYeCKON 1eny  (cHabkeHue, IepeBO3Ka,

CKJIA[IIpOBaHMe, paclpefesienne) 1 e€ yIaCTHUKOB
Ha OCHOBE e[VHOJ VHQOPMAIVIOHHO! Cpefbl,
VMHTETPUPOBAaHHBIX IPaBWI B3aUMOJNENCTBUA U
0611elT 11e/IeBOI 3aad.

VuTterpupoBannyio T/IC oTmn4aioT oT 06bIYHOM
TJIC mo d4eTbIpéM IpU3HAKaM, IIPefCTABJIEHHBIM
B Tabmume 1. OcHOBHas  MeTORONIOrMYecKas

OCOOEHHOCTb  VIpaB/IeHMs  TaKOil  CUCTeMOil

3aK/II0YAETCS HE TONIBKO B 0OeCIeYeHUM BBICOKOI
CTEIICHU

COITaCOBAaHHOCTU B3&I/IMO,E[€I7[CTBI/IH

OTHC/NbHBbIX CTPYKTYPHBIX JS/JIEMEHTOB, HO U B

paccMOTpeHUN OopraHnmnsanun TOBapOABIDKEHNA,

oKasarejien JIOTUCTUYECKOI'O ynpaBieHNAd,
U3OEPIKEK 1 YPOBHA KadecTBa O6CHY)KI/IBaHI/IH B X

B3aMIMOCBA3N.



Tabnuya 1

IIpusnaku, oranyaromue uHTerpuposannyo TJIC ot o0b1unoii TJIC

Ne IIpnsnak

O6nruynas TIIC

Vnrerpuposannas TJIC

XapaxkTep MHTeTpaLun

JlokanpHas ONITMMM3aNA

HereprBHaH VHTETpalls BCEX 3BEHHEB

3BEHbEB Ka)X/IOTO 3B€HA B OT/e/IbBHOCTH IS BOCTVDKEHNA 001Ieit e
PasposHeHHbIe, He .
HenpeprIBHBIIT KOHTPOJIb IIOTOKA
Vudopmannonnas VHTETPYPOBAHHbBIE . .
2. Omarogaps egyHOM MHPOPMALMIOHHON
cpena MHPOPMALMOHHBIE CHCTEMBI
cpene
Y4aCTHUKOB P
®opmupoBanme 3GpbeKTUBHOCTHI 32 CIET
Xapakrep CyMMupoBaHIe pe3y/IbTaToB
3. MY/IBTUIUIMKATUBHOTO 3¢ deKTa 3BeHbeB
addexTuBHOCTH OT/Ie/IbHBIX 3BEHbEB

Lenn

4. | YnpaBneHue pucKaMu

Ilo3gHee BhIsABIIEHNE U
yCTpaHeHue IIOCIefCTBIUII cO0eB

AKTUBHBIII MOHUTOPVHT yIPO3 I paHHEe
HIpefynpexjeHne

B coBpeMeHHBIX I€03KOHOMMYECKUX YCIOBUAX
s¢pdexTnBHOE (YHKIVIOHMPOBAHNE TPAHCIOPTHO-
JIOTUICTIYECKON MHPPACTPYKTYPHI 3aBUCHUT HE TOIBKO
OT TEXHMYECKMX BO3MOXXHOCTEl OTHENbHO B3ATBIX
BUJOB TPAHCIIOPTA, HO M OT YIpPaB/IE€HUA MMM KaK
eIMHOM, MHOTOKOMIIOHEHTHOM ¥ B3aMIMOCBSI3aHHOM
cucteMoil. YmpasneHme uHTerpupoBaHHON TJIC

HpeoNaraeT  CHHXPOHU3ALUIO  MaTepMa/bHBIX,
MHQPOPMAIMOHHBIX 11 (PMHAHCOBBIX IIOTOKOB B paMKax
efITHOTO OpraHM3aIMIOHHO-TEXHOIOTMYEeCKOTO
npocTpancTtBa. EcmM B TpafMIMOHHBIX MOJE/AX
yIIpaBjIeHVsI aBTOMOOVUIbHBIN, >Ke/Ie3HOJLOPOXKHBIIL,
MOPCKOil ¥ BO3[YIIHBII TPAaHCIOPT, a TaKXe
CK/IaJICKO€ XO3AJICTBO BBICTYNAIOT KaK 000CO0/IEHHO
KOHKYPUpYIOLIe

VHTETPMPOBAHHOI'O YIIPABJIEHNA OHY IIPEBPAITAIOTCA

CYyOBEeKTBI, TO B MeXaHU3Me

BO B3aIMOJOIIO/THAIOIINE KOMITIOHEHTbI

MY/IBTUMOIA/IBHOI e, OpUEHTUPOBAHHBIE
Ha €IMHYI0 Lefb. JTO, B CBOK Odepenb, Tpebyer
COIJIACOBAHHOI KOHBEPreHIUM OPraHM3aIIOHHO-
HPaBOBOIT, MHPPACTPYKTYPHO-TEXHOMOTMYECKON M
udpo-undopmarmonHoit 6assr [3].

O6o06011eH1e TEOPETUYECKNX TOIXONOB I103-
BO/ISIET CUCTEMATVM3MPOBATh YIPABJIEHNE VHTeT-
TIIC

B3alIMOCBA3aHHbIX MPMHIONWIIOB, pe€aln3yeMbIX Ha

pMPOBaHHOIZ KaK COBOKYITHOCTDb ceMn

BCEX MepapXNIecKMX YPOBHAX CUCTeMBI (Tabmuma 2).

HpeI[CTaBIIeHHbIe B Ta6)mue BbIII€ ITPMHIUIIbI

ABNAIOTCA ~ HE  IPOCTO  CaMOCTOATENbHBIMU
IpaBUIaMI  YNPABA€HUsA, a B3aMMOCBA3aHHON
CHHEPreTMYeCKOil  OCHOBOIL,  obecmedyyBaromieit

HeIlpepbIBHOE, YCTOYMBOE I KOHKYPEHTOCIIOCOOHOE
(YHKIVIOHMPOBaHUE CUCTEMBl Ha CTPATEIMIeCKOM,

TaKTM4YECKOM ¥  ONEPAallMOHHOM  YPOBH:AX.
VlHpiMM  cloBaMu, pPacCMOTPEHHble IPUHIVIIBI
yIIpaB/IeHU IPENCTAB/IAIOT coboii He

M30NMPOBaHHbIE [IPYT OT Jpyra IIOJIOKEHUHA, a
LIEJIOCTHYIO C/IOXKHYIO CUCTEMY, 3JIEMEHTBI KOTOPOM
B3a/IMOOOYC/IOB/IMBAIOT ¥ YCWIVBAKIOT JAPYT APYyTa.
OtcyTcTBMe  MHPOPMAUMOHHON  OTKPBITOCTHU
HapymaeT IMOKOCTb M CUHXPOHHOCTb IIOTOKOB,
HU3KMIT YPOBEHb TMOKOCTM ¥ COITTACOBAHHOCTYU
CHIDKAeT KauyeCTBO OOCTy)XVBaHMsA, a CHIDKEHUe
KauecTBa OOCTYy)XVMBaHWUSA, B CBOIO OYepenb,
HAaHOCUT CYIIECTBEHHBINI YPOH 3SKOHOMMUYECKON
YCTONYMBOCTY ¥ KOHKYPEHTOCIIOCOOHOCTY CYICTEMBI
[2]. B cBsaA3M ¢ aTuM npu 3¢ (PeKTUBHOM YIIPaBIeHUN
uHTerpuposaHHoil TJ/IC BaKHO NPUMEHATD IaHHbIE
IOPUHIMIBI B KOMIJIEKCHOM M CUHEPTreTUYECKOM
COYEeTaHUIN.

B YCIOBMAX pasBuTHA UQpPOBBIX
TEXHOJIOTMII VHHOBAaLIMIOHHOE 3BEHO BBICTYIAET
OCHOBOII, 00 beIMHALIEN yIpaBjieHYeCcKIe
npolecchl  Ha TaKTNYECKOM
M  ONEPAallIOHHOM YPOBHAX, ¥  CTAHOBUTCA
IJIABHOVI ~ JIBVDKYIIEN CWION, obecredyBaromiei
HelpepbIBHOe (YHKIVOHMPOBAHNUE M YCTONYMBOE
COBepIIeHCTBOBaHMe  uHTerpuposaHHoit  TJIC.
CoyeTanme  pacCMOTPEHHBIX  NPUMHLIMIOB  C

CTpaTernm4€eCcKom,
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Tabnuya 1

HpHHIIHl'[I)I yYHanpaBJj€HUsA UHTErPUPOBAHHBIMUA TPAHCIIOPTHO-TOTUCTUYIECCKUMHU CUCTEMaMU

IIpunHIMI

Copep:xaHue

CHUCTEMHOCTD U
I[eTOCTHOCTD

Vurerpuposannasa TJIC paccmarpuBaeTcsi KaK eAMHBI OODBEKT YIpaBIeHMNS,
IpeACTAB/IAMMNIT  COO0I COBOKYIHOCTb XapaKTePUCTUK OTHE/IbHBIX 3BEHbEB I
YYaCTHUKOB. YIpaB/IeHYeCKMe pelleHUsA IPUHMMAIOTCA C YYETOM B3aMMOENCTBUA
TPAHCIIOPTHOM, CK/Ia[ICKOI1, NH(OPMALVOHHOI ¥ (PMTHAHCOBOII IIOJICUCTEM.

NHTerpanysa u

CornacoBaHye MaTepuaIbHbIX, MHGOPMALMOHHBIX 11 (PMHAHCOBBIX IOTOKOB BO BpeMEHM

CHHXPOHM3AIA U TIPOCTPAHCTBE, YCTpaHAKIIee BPeMEeHHbIEe ¥ OpPraHNM3alMIOHHbIE Pa3pbIBBl MEXIY
MOTOKOB 3BEHDSIMIU L[eTIN TIOCTABOK.

Knuenro- OcHoBaHa Ha ofecleyeHUM [OCTaBKM HY)XHOIO TOBapa HEOOXOZMMOro KadyecTBa

OPUEHTUPOBAHHOCTD | I KOIMYECTBA HY>KHOMY IIOTpeOUTeN0, B HY)XHOe BpeMsdA, B HYXXHOE MeCTO, C

(mpaBumo «7R»)

ONITVIMAa/IbHBIMU 3aTpaTaMU.

CormacoBaHHOCTb,
r'MOKOCTh U
aJaNTUBHOCTD

Ob6ecneunBaet Gecrepe6OITHYIO U CTAXEHHYIO PabOTy BCeX 37IeMEHTOB JIOTMCTUYECKO
e (BUJOB TPAHCIIOPTA, CKIA/IOB, MH(OPMAIVIOHHBIX CUCTeM, IIOCTABIIMKOB I
noTpebuTeNeil) KaK eaMHOro MexaHusma. PopMupyer cCocOOHOCTb OBICTPO M JIETKO
pearnpoBaTb Ha KPAaTKOCPOUYHBbIE U IOBCEHEBHbIE 3aIIPOCHl K/IMEHTOB, a TAKKe Ha
HenpenBuaeHHbIe coon. CoXpaHsAeT CIIOCOOHOCTD aJalITMPOBATHCA K CTPATETUYECKIIM,
JONTOCPOYHBIM WAV KOPEHHBIM W3MEHEHMAM BHEIIHel Cpefbl (IKOHOMUYECKINM,
TeONOINTUYECKIIM, TEXHOTIOTYECKIM, 3aKOHOJATETbHBIM).

IIpospayHocTh
U OTKPBITOCTH
nH$opManuu

OsHavaeT JOCTYIIHOCTD B peXKIMe pealbHOro BpeMeHH (real-time) [1st BceX y4aCTHUKOB
JIOTUCTUYECKON Ljermy (IMOCTABINNKA, [EePeBO3YMKa, CKIaJa, TAMOXHU M KOHEYHOTO
noTpebuTess) MHPOPMAIMY O COCTOSIHIN, MECTOHAXOXK/IEHUM U JJOKYMEHTAL!U TOBapa.

IKOHOMMYECKAsA
6€30IacHOCTDb U
yCTOYMBOE pasBUTHE

Ob6ecrieunBaeT He TONMBKO JEMIEBYID ¥ OBICTPYI0 PabOTy JIOTMCTUYECKON CUCTEMBI
B HacToAlleM, HO M eé Oecrepe0oiiHOe, Haf&KHOe M SKOTOIMYecKy Oe3omacHoe
¢$yHKIMOHNpPOBaHMe B OyAylleM He3aBMCUMO OT BHYTPEHHMX ¥ BHELIHMX PUCKOB,
coXpaHeHUe (UHAHCOBON YCTOMYMBOCTY, @ TaKKe CHIDKEHME JIOTMCTUYECKUX W
TaMOYXEHHBIX PIUCKOB.

[0TOBHOCTD JIOTMCTUYECKOI CUCTEMbI NPEJOCTAB/IATh He TOJIbKO IIEPeBO3Ky IPy3a, HO

CepBUCHOCTD
I Ka4ecTBo " KOMIUIEKC OOIIOIHUTE/NIbHBIX M PACHIMPEHHBIX YCIIYT B COOTBETCTBUN C 3aIlIpOCaMM
n Tpe6OBaHI/IHMI/I knneHta. CoOOTBETCTBUE npempraraeéMbiX JIOTMCTUYECKUX  YCIIYT

06CTyKNBaHNA

MEXITYHAPpOAHBIM CTaHAapTaM, YCIOBYMAM JOTOBOPpa M OXXMAAHMAM K/IVIEHTA.

mudposoit  TpaHcopmanmest nosponser Ha 3PL/4PL-nposaiinepos, 3KCIIEIUTOPOB, a
IpaKTVKe 3KOHOMUTb PeCypchbl, MUHMMU3MPOBATh TaK)Xe OIEpPaTOPOB TEPMUHAIOB U  CKJIAJIOB,
3aJIEP)KKM B CPOKax [JOCTaBKM ¥ [OCTUTaTb KOOPAMHUPYIOIIMX  OTHAENbHbIE  3BEHbA  LENNn

YCTOMYMBOCTY Ha BCEX ITAIAX JIOTVCTIYECKOI 1[eTIN
(4].

Takum o6pa3oMm, Ha OCHOBe 00001IeHMs
IPUHLINIIOB yIpasieHus uHTerpuposanHoi TJIC
B COYeTaHMM C Oa30BBIMU TNPUHIUIIAMYU WHHO-
BAIVIOHHOTO 3BeHa pa3paboTaHa Ye THIPEXYpOBHEBas
OpraHM3aIMIOHHO-(PYHKIVIOHA/IbHAS MoJienb
CHCTEMBI (PUCYHOK).

Mopenp BK/IIOYaeT 4YeTbIpe MepapXMyecKux
ypOBHA yIIpaB/IeHNs, 00BbeANHEHHBIX
VIHHOBAI[VIOHHBIM Crparernyecknit
ypoBeHb (GOpMUpPYeT LEHTP WHTETPUPOBAHHOTO
ynpaBieHus. TakTudeckuii ypoBeHb OObefuHsSET

3BCHOM.
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nocTaBoK. OIlepallfiOHHBII YPOBEHb OXBAThIBAET
HEIIOCPe/ICTBEHHBIX VCIIOJTHUTETIEN — MPeRIpUATIA
JKETIe3HOJJOPOXKHOTO, aBTOMOOVIBHOTO, MOPCKOTO
(pe4HOr0) M BO3AYIIHOTO TPAHCIIOPTA, a TAKXKe
TaMOYXeHHbIE ¥ IOPTOBBIE CITY>KOBL.

Caasyromiee MHHOBAI[MIOHHOE 3BEHO
MOJieTi  TIO3BOJISIET MCIIO/Ib30BATh 3/I€KTPOHHBII
JIOKYMEHTOOOOPOT Ha OCHOBe LM(POBOIT IOAIIICH,
[0oT-MOHUTOPUHT TIepeMelleHNsI TPY30B B PeXUMe
peanpHOrO BpemeHu, upumeneHue Blockchain
M CMapT-KOHTPAaKTOB /I  B3aMMOJENCTBUS
PasHOPOJHBIX YYaCTHMKOB, a Takxke Oosbline
nanuble u uueposoit xBoitHMK TJIC B KadecTBe



MHCTPYMEHTOB IIPOTHO3VIPOBAHVIA 1 IIPEBEHTVBHOI'O

yIIpaB/IeHMSL.

JanHas  Mofenb  XapaKTepusyeTcs  eiu-
HBIM IIOTOKOM C [BYMS IIPOTMBOIIOJIOKHO Hall-
paB/IeHHBIMM  COCTABJIAIIMMM:  MaTepyaJbHbIM

IIOTOKOM, KOTOpBINI ~BMecTe C  (PU3NYECKUM
IepeMelleHEM IPY3a ABVKETCS OT CTPATETMYECKOTO
YPOBHS K OIIEpalIOHHOMY, ¥ WH(OPMALVOHHO-
buHaHCOBBIM IIOTOKOM, obecrednBaoIUM
nepenady JaHHbIX MOHMTOpMHra KPI 1 mokasarenen

9KOHOMMYECKOI 6€30IIacHOCTU C OII€pallMOHHOT O

Pucynok. YeTbipéxypoBHeBasi OpraHu3alMoOHHO-(PYHKIUOHAIbHAS
MoJenb ynpasJjienus nHTerpuposannoii TJIC

IS
Takas

YPOBHA Ha  CTpaTerm4ecKui OPUHATUA
YIPaB/I€HYECKUX  PELIeHUI. CTPYKTypa
peanuayeT peXKuM 9KOHOMIYECKOIT 6€30IIacCHOCTY 1
YCTOMYMBOTO Pa3BUTHA IIOCPESCTBOM OPraHM3aLy
HENPEPBIBHOTO  KOHTPONA  3a  COCTOSHUEM
cucrembl. IIpakTuyeckas 38Ha4MMOCTb MOJENN
OIIpEefleNIAETCA, BO-TIEPBBIX, TE€M, YTO OHA MOXKET
JICIIONIb30BATbCA B KayeCTBE OPTaHM3ALMIOHHOTO
VHCTPYMEHTAa  TOCYJApCTBEHHBIMM  OpraHaMM
YIPaB/IE€HNA TPAHCIOPTOM U JIOTUCTUYECKUMU
oIlepaTOpaMIu,
HAlMIOHA/JIbHOTO ¥ PErMOHaAbHOTO TPAH3UTHOTO
BO-BTOPBbIX, 4TO  MOJENb

3aTHTEPECOBAHHBIMU B Pa3BUTUU

MOTEHIIAIa; TeM,

obmajaeT  CBOJICTBOM  MacIITabMpPyeMOCTHM MU
IIOSTAIIHOTO BHEAPEHMA — OT IIPAKTUYECKOTO
3allycKa  OTHE/NbHBIX  9JIEMEHTOB  IUQPOBOIL
w1aTGopMbl  (97IEKTPOHHBIN  JJOKYMEHTOOOOPOT,
IoT-MoHUTOpPUHT) o) MO/THOMACIITaOHOTO
pasBEPTBIBAHMS CTpaTerMyeckux (QyHKIUI, YTO
CHIDKAeT OpraHM3alOHHbIe ¥ PMHAHCOBbIE Gapbephl
A CTpaH M NPEeJupuATUII C OTPaHMYEHHBIMU
pecypcamn umdpoBoit TpaHchopManuy, B TOM
qycie A TOCYHApCTB ¢ (POpPMMPYIOMIMMCA
TPaH3UTHBIM MOTEHIIMA/IOM. B-TpeTrnbiux,
MOJIe/Ib MOXKET JCIOIb30BaTbCA KaK OCHOBA A
Ja/bHEIIET0 aHaAM3a CUCTEMbBI  IIOKa3aTeseln
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KOHTPOJIA 9KOHOMIYECKOJT 6€30I1acHOCT B 06/1acTH
ynpasnenus cormacoBannoit TJIC wm  oneHkn
a¢dexTMBHOCT (PYHKUVOHMPOBAHNA
a TaKe MIA OOOCHOBaHVSA OpraHM3alMIOHHO-
yIIpaBJIeHYeCKMX pelIeHNI Ha YPOBHE OT/eTbHBIX
NpefIpUATUI ¥ HAaIMOHAJIBHBIX TPAHCIOPTHBIX
KOMIIJIEKCOB.

Peanmsanus Takoro KOMIUIEKCHOTO IIOAXOfa
IpeBpallaeT MHTETPUPOBAHHYIO
JIOTMCTUYECKYIO CHCTEMY U3 CTaTUYHOI CTPYKTYPBI
B JMHAMMYECKN  CAMOPETYIMPYOIIMcA 1
aaTVBHBINI MeXaHM3M YIpaBleHNA. OITO He
TOIBKO  CHJDKAeT  ONEPAI[IOHHBIE  V3[IeP>KKU
OT/IeJIBHBIX ~ JIOTMCTUYECKUX  OIepaTopoB, HO
n  QopMupyer  MeTOLONOIMYECKYID  OCHOBY
st TIOBBIIICHYS KOHKYPEHTOCIOCOOHOCTH,

CUICTEMBI,

TPaHCIIOPTHO-

YCTOMYMBOCTY U 9KOHOMMYECKON 3P PeKTUBHOCTI
ME>XPETMOHAIbHBIX ¥ MEeXIAYHaPOAHbIX TPAaH3UTHO-
JIOTUCTUYECKUX KOPUIOPOB.

B pesynbTare mNpOBEeNEHHOTO MCCIENOBAHNUA
CUCTEMATU3MPOBaHbl ~ CeMb  B3aMMOCBA3aHHbBIX
IPMHINUIIOB yIIpaBneHus uHrerpuposanHoi TJIC.
O6061eHne MeXIyHAaPOJHOTO OIIbITA ITO3BOJINIIO

BbIABUTb ~ KOHKPETHble  OpPraHM3alMOHHblE U
TEXHOJIOTMYECKIe M€XaHN3MBI peanusauymn
yKa3aHHbIX OpuHUMIOB. Ha 3roit  ocHOBe
paspaboTaHa 4eTbIpEXYpOBHEBAA OPraHU3AIVIOHHO-
byHKIMOHAIbHAA MOJIeNb yIpaBlIeHNA
VHTErPUPOBAHHO TIIC, BKJ/IFOYAIOLAs

JTHHOBALIIOHHOE€ 3BC€HO. OnpeneHeHa 3HAYMIMOCTb
Momenn i1 HpaKTMKM M I YIIpaBJ/ICHUA
TPAaHCIIOPTHO-TOTUCTUIECKVIMU CUCTEMaMIL.
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BJIUAHUE UCKYCCTBEHHOI'O UHTEJIVIEKTA U HU®POBBLIX
MJIAT®OPM HA DKCHIOPTHBIU NIOTEHLUAJ MAJIOI'O
U CPEJJHEI'O BU3HECA LIEHTPAJIBHOM A3UU

Onus r'yCEBA,

npernodasamersib Konnedxa Kbipebidcko-Poccutickoeo CriagsiHCKO20 yHUsepcumema
umeHu b.H.EnbyuHa, kaHOudam 3KOHOMUYECKUX HayK, OOUeHm

AHHOTAIUA

Crarbs IMOCBAIICHA BIMAHNIO MCKYCCTBEHHOI'O

1 (PPOBBIX
SKCIIOPTHBINI MOTEHIVWAA MaJoro M

WHTEIEKTa U wiatgpopM  Ha
CpefHero
ousneca LlentpanpHoit Asun. Ilenp nccnemoBaHms
— OIpefenuTh MeXaHM3Mbl CHIDKEHUs OapbepoB
MCII =na

YCIIOBUA  YCTOMYMBOIO

BbIXOda 3aPY6e>KHbIe PPIHKU n

addexkra.

Vicrionp3oBaHbI CpaBHUTE/IbHBIN aHA/IN3,000011eHIIe

JKCIIOPTHOT'O

MEXAYyHapOOHbIX I/ICC}ICI{OB&HI/If/l, MaTepuaabl

E-GATE &u
CTPYKTYPHOE MOJie/IpOBaHMe. BbiziesieHbl OCHOBHbIE

nporpaMMbl  BcemmpHoro  6aHka
KaHaJIbl BO3JIEVICTBYA: aHA/IN3 CIIPOCA, TIOKaIN3aL NS,
MIOMCK MOKYyTIaTeNnell, ONTUMMU3alUA 1IeH 1 3aIacoB,
JIOTUCTHKA, [OKYMEHTAa/JIbHOE COINPOBOXKJEHUE U
ynpasnenne puckamu. IIpenmoxxena mopens «MIM —

nudposas mwiaTgopmMa — SKCHOPTHBIN Pe3y/IbTar»,

YYUTBIBAOUIAsl ~ JaHHble, HaBbIKM,  IUIATEXU,
JIOTUCTUKY, CTaHJAPTbl M MHCTUTYLMOHAIbHYIO
cpeny. O6ocHoBaHo, uro W  BbICcTymaer

MY/IPTUIUIMKATOPOM 9KCIIOPTHON 9KOCKCTEMBI, a He
3aMeHoI1 ee 6a30BbIX 71eMeHTOB. CHOPMYIMPOBaHELI
peKOMeHJaumMu Ui MPeRUPUATUIl M MHCTUTYTOB

Ocoboe
B3aMIMOJOIIO/IHAEMOCTY TEXHOJIOTMYECKUX,

pasBUTHSL. BHUMaHIeE yIeneHo
opra-
HV3AIVIOHHBIX I MHCTUTYIVIOHATBHBIX (aKTOPOB,
OIIpefe/AIMX Pa3/INdlisi SKCIOPTHBIX Pe3y/IbTaTOB
MeXZy CTpaHaMM U IPEeATIPUATUAMI PETUOHA.
KirroueBble c10Ba: VICKYCCTBEHHBIN MHTE/UIEKT,
¢ poBbie MCII,

TIOTEHL VAT, 9/IEKTPOHHAA KOMMEPI A, HeHTpaHbHaﬂ

1aTQOpPMBI, SKCIIOPTHBI

A3y, undpoBas TOprosiis, IOTUCTHKA.
Marnble U cpegHue NpefupUATUA BAXKHBI [JIA
3aHATOCTH,

IMBepCcUPMKALMY ¥ HECBIPheBOTO

9KCIIOPTA, OFHAKO WX MHTEepPHALVOHATM3ALVIO

OTPaHMYMBAIOT Ae(UINT PBIHOYHON MHPOPMALUI,

BBICOKAs CTOUMOCTD TIOVICKA IIapPTHEPOB,
ceprudukanyst, GrHaAHCHMPOBAHIE Y IOTUCTHKA.
AxcnoptHbI noTeHuyan MCII nonnMaercs kak
CIIOCOOHOCTD HPENUPUATUS HAXOOUTDb 3apyOexHble
PBIHKY, aIalITUPOBATh IPOJYKIVIO, OPraHN30BbIBATH
TPAHCTPAaHWYHbIE CHE/NKU M YCTOMNYMBO HapalVBaTh
BpIpyuKy. lludposas mrardopma

O6’I)€I[]/IHH€T IIpoaaBIOB, HOKYHaTeHeﬁI, ITaTEKHbIE

9KCIIOPTHYIO

N JIOTUCTUYECKNE CEPBUCHI, a I/[CI(YCCTBCHHbIIU/I

VIHTe/UIEKT IpeoOpa3yeT MaHHbIe IPeIpHATIA
M 1IaTGOpMBl B IIPOTHO3BI, PEKOMEHJAlNU U
aBTOMATV3M[POBAHHBIE JICVICTBYIA.

Llenb cTaTby — ONpeNeNUTb KaHAJIbl BIVHIA
VN n unppoBbix mmarpopM Ha SKCHOPTHBIN
norenuyan MCII Ientpanbuoit Asun. [Tpumenensr
CPaBHUTETIbHBINl ~aHa/MM3, Hay4yHoe 0006IIeHMe,
CTPYKTYpPHO-(YHKI[IOHA/IbHOE MOJIeTMpOBaHMe U
aHa/IN3 BTOPUYHBIX MNAHHBIX BcemupHoro 6aHka,
OO9CP, Asnarckoro 6anka passutys, IOHKTA]J] n
VICCTIEOBaHNUI IPOM3BOANTENLHOCTY T€HePAaTUBHOTO
VIV [1-10].

Ludpossle
TIOCTOAHHYIO BUJVIMOCTb TOBApOB, CTAHAAPTU3UPYIOT

w1aTGOPMBbI o0ecrieunBaT

KaTaJIoI'm, O6'b€HI/IHHIOT TJTIaTEXU,

310
IIOCTOSIHHBIE U3JIeP>KK!M IIEePBOTO BBIXOZIa HAa PBIHOK.

JIOTUCTUKY
M PpenyTalYIOHHble MEXaHM3MBL CHIDKAeT
OpHako pasmeleHyue Ha MapKeTIUIelice CaMoO IIO
cebe He TrapaHTUpPyeT SKCIIOPT: TOBap JO/DKEH
OBITb HalifieH, KOPPeKTHO IIpeACTaB/IeH, OIUIadeH
u pocraBieH. B atmx omepanuax MW dopmupyer

AOIIOTHUTENDbHYIO IIEHHOCTD.

[TpakTyka IIPOrpaMMBbI Bcemupnoro
6anka E-GATE  moarBepxpaeT  MOTeHI[Mas
1aThOPMEHHOTO 3KCIIOpTA. ITopmep>xaHHbIE

89



npepupuatusas  Keiproiscrana, TamkukucraHa un
Ys6ekucraHa ¢ Mas 1o HOsA6pb 2024 rofa MoOMyunIn
6onee 21 mnu gomn. CIIA B ¢popme cormacoBaHHBIX
VULV 3aK/TIOUEHHBIX CIe/IOK U IOCTYI 6osiee 4eM K 70
HOBBIM PbIHKaM; OKO/IO 15% InpeanpuaTuin cosganm
paboune mecta [1]. [l pernoHa BayKHBI He TOJIBKO
MapKeTIUIeIIChI, HO TaK)Ke COIVaIbHas KOMMepPIIVIS,
B2B-mnomagky n mpsAMble OMQpPOBBIE MTPOFAXKIL.
[ToxazaTemm IpOrpaMMbl CBUJETENbCTBYIOT, 4YTO
1e/IeBoe 00y4eHNe 1 COPOBOKIEHNE TP PUATHI
CIIOCOOHBI  OBICTPO TpeoOpasoBBIBATH LUPPOBOE
IPUCYTCTBUE B peasIbHbIE Ie/IOBbIe KOHTAKTHI.
[lepBbIif KaHAI - aHaAM3 BHEIIHErO CIIPOCa.
ANTOPUTMBI MALIMHHOTO O0y4eHMA 1 06paboTKM
€CTeCTBEHHOTO f3bIKAa arperupylT IIOMCKOBBIE
3aIIpOCHI, IIEHBI,
pacTymue
IpeBapUTEIbHbIN

OT3bIBbI U TOProBbl€ [OAaHHDIE,

dbopmupyor
PBIHKOB U

BBISABJISAIOT HAIIM U
IepeYeHb

IIEHOBBIX [MAaMa30HOB. IJTO OCOOEHHO II0JIE3HO
MCII, He

HofApasfie/ieHeM MeXAYHapOIHOTO MapKeTMHTA.

pacno/mararomnm COOCTBEHHBIM

Pe3y7[bTaTbI AITOPUTMUNYIECKOTO aHa/In3da OJDKHBI

CONOCTAaBIATbCA C TaMOXXEHHOM CTaTUCTUKOI,

OTpacieBOll  9KCIepTN3oil U PaKTUYeCKUMMU
BO3MOXXHOCTSAMU IPEANPUATHA.

Bropoit kaHan — MHOTOA3BIYHASA JIOKAIM3ALIMA.
lenepaTuBHBIE MOfIEIM  YCKOPAIKOT — IIOJTOTOBKY
KapTO4YeK TOBApOB, IPENIOKEHNUN, MHCTPYKIUIL U
OTBETOB IIOKYTIATE/IAM, CHIKas PacXO/ibl Ha IIEPEBOJ
M BpeMs TeCTUPOBAaHMA pbIHKA. lexHudeckue
XapaKTepPUCTUKM, IOpUandeckiie GOpMYyINPOBKU U
TpeboBaHMs 0e30IaCHOCTY JO/DKHBI IPOBEPATHCS
CIIEIMA/IMCTOM, IIOCKOJIbKY OHIMOKM BefyT K
BO3BpaTaM } HapyIIeHMAM HUMIIOPTHBIX IIPaBUIL
OcobeHHO BakHa ajanTalys TepMUHOJIOTUM,
K/IIOYEBBIX C/IOB M BU3Ya/JbHOTO COflep>KaHUA K
KY/IbTYPHBIM OCOOEHHOCTSIM I]eJIEBOTO PbIHKA.

Tperuit KaHasl - aZITOPUTMUYECKOE
COIIOCTABJIEHNE
nn

JIVITBI,

IpOJAaBLOB M  IIOKYyIaTesleln.

PamXXMpyeT  IpPEeIOKEHNA,  OLEHMBAET

IIEPCOHANMM3NPYeT PEeKIaMy M TIIOBbIIIAET
TOBapa.

00HapY>KIBaeMOCTb OpHOBpeMeHHO

BO3HUKAET 3aBUCUMOCTb OT KOMUCCUI U IIpaBUI

miatpopmbl.  IlosToMy  skcmopTepy — crlefyeT
pasBMBaTh  COOCTBEHHYIO  K/IMEHTCKyIo  6a3sy,
KOPIIOPATUBHBIM CallT ¥ HECKOJIbKO KaHaJIOB
IpOJax.

Tabnuya 1

Kananbl BJAMSAHUA MCKYCCTBEHHOI0 HHTEJJIEKTa U HM(POBBIX miIaTdopm
HA IKCNMOPTHBIN moTenunana MCII

HNHcTpyMeHT MM
bynkuus

MexaHu3M Bo31elCTBUA HA IKCIOpT

O:xunnaemblii pesyasrat aas MCIT

Amnanus cripoca u
TPEHIIOB

O06paboTKa MMONCKOBBIX 3aIIPOCOB,
IIEH, OT3BIBOB ¥ TOPTOBBIX JIAHHBIX

Br160p mepcreKTHBHBIX CTpaH M TOBAPHBIX
HUIIT, CHUYKEHNE HEOIPeIeIeHHOCTH

I'eneparuBnbiii U1 u
epeBox

Jlokanuzaus KapToueKk TOBapoB,
MPEIJIOKEHUN U KOMMYHUKAUN

CHmXeHne S3bIKOBBIX M3/IEPIKEK; YCKOPEHUE
TECTUPOBAHUS PHIHKOB

PexomenmarenpHbIe U
matching-anropuT™sl

PanxupoBaHue npeasiokeHui, MoUCK
MOKYTIaTeJIel W OIIeHKa JIHIOB

Poct BHUJIUMOCTH, KOHBEPCHUHU M YHCJIa JCIOBBIX
KOHTAaKTOB

[Iporno3upoBanue u

H€H006p830BaHI/Ie MapXKNHAJIBHOCTHU U 3aI1aCoOB

[Iporuo3 cnpoca, pacder NOJHOMI

CHmxeHne neQuInTa U U3IINIIKOB;
MTOBBIIIICHUE TPUOBIITHHOCTH

Onrtumusanys MapipyToB,
pacriosHaBaHHE U POBEPKa

Jloructuka u

CoxkpalreHue cpoka 1 CTOUMOCTH BBITIOTHEHHS

JIOKYMEHTBI 3aKa3a
JIOKyMEHTOB
AHTHbpOR N .
[IpoBepka onepanuii, KOHTpareHToB, | [loBBIIICHHUE TOBEPHS U CHUKEHUE
peryTannoHHas .
OT3BIBOB U aHOMAJINH TPaH3aKIMOHHBIX PHUCKOB
aHAJMTHKA
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YeTBepTolit KaHaJ CBsA3aH C

neHoobpasoBaHueM 1 3amacamu. VIV yunteiBaeT

Kyp¢,
JIOTUCTUKY, TaMOJXE€HHbIC IUIATEKM M BO3BpAaThI,

Ba/IIOTHBIN KOMMCCUM, TPOJBIKEHNE,
PacCUMTBIBAET MapKMHAJAbHOCTb IO CTpaHaM
M TIPOTHO3MPYET CHpOC. ITO CHIMKAET PUCK
nedunnTa M N30BITOYHBIX 3aI1aCOB, 0COOEHHO [
C€30HHOI, NNILEBO, TEKCTUIbHON U peMeCTI€HHON
NPOA YKLV,

ITaTbIi KaHAnM — JIOTMCTMKA M JJOKYMEHTBHI.
nmn

IIpOTrHO3MPOBATb

IIOMOTIacET CpaBHIBATb MapupyThl,

3a€PKKN, pacClio3HaBaTb
I/[HBOI?ICbI, CepTI/I(bI/IKaTbI I TAaMOXXEHHDIC (bOpMI)I, a

TaK>Xe BBIABIATD OLUINOKM A0 Imofaun nexKjgapagmnn.

Hna  LentpanbHoll  A3um  aBTOMaTU3aLuUsA
TaKuMX omepanuii O0COOEHHO 3HAuyMMa, HO
IOpUAMYECKM  BaKHble  JNOKYMEHTBI  [OJDKHBI

YTBEPXKXAATbCA OTBETCTBEHHBIM CII€MA/IVICTOM.

apdexr

MHTEeTrpagnmn JIOTUCTUYECKO aHATUTUKUA C y4€TOM

JomonMHUTEeNbHBIN BO3HMKaeT IIpU
3aI1acoB ¥ CUCTEMON yIIPABI€HUA 3aKa3aMI.
[lecToit KaHan - J[OBepue ¥ YIIpaB/IeHUE
puckamu. PeliTuHru, MCTOpUA CHOENOK U OT3BIBBI
IIOMOTal0T HOBBIM 3KCIIOpPTE€paM KOMIIEHCUPOBATH
OTCYTCTBME JIINTEbHON PBIHOYHOI pemyTaluiu.
VI BwIABIAET MOIIEHHMYECTBO M aHOMAajbHBbIE
IJIATEXXY, OLIEHVBA€T KOHTPAreHTOB Y HeraTUBHbIE
oT3bIBBl. Heob6Xomumbl 3aliura IepCcoOHATbHBIX
TaHHBIX,

KOHTPOJIb ANCKPUMMHAOVMOHHOTO

PAaHXXMPOBaHMS U  BO3MOXXHOCTb  IIPOBEPKMU
aBTOMAaTH3MPOBAHHBIX PelLIeHUI.

[Tpemnmaraembplii  MeXaHM3M  BBIpaXKaeTcCs
¢dyHKIMOHaMbHON 3aBucuMocTbio: EP = f(P, Al

D, S, L, E R), rne EP - skcnopTHBIT TOTeHLIMAT;

Pucynok 1. Mexanusm popmupoBanus s3xcnoptHoro 3¢pdexra MCII Ha ocHoBe
HCKYCCTBEHHOI0 HHTEJVIEKTA M HH(PPOBBIX IIIaT(Hopm
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P - mHTeHCUMBHOCTb y4yacTus B Iargopmax; Al
- ypoBenb ucnonbsoBanua MJV; D - kadectBoO
NaHHBIX; S - 1udpOBble ¥ YIpaBIeHYeCKUe
HaBBIKM; L - /mormctmdyeckas TOTOBHOCTh; F -
HOCTYN K IUIaTeXaM ¥ (UHaHCUpoBaHMO; R -
Ka4yeCTBO pery/IMpoBaHus, CTAHJaPTOB U JOBEPUAL.
ITO KOHLENTYyaJlbHasd OCHOBA IS IOC/IENYIOIei
AMIMPUYECKON TpoBepKu: 3(HPeKT TEeXHONOTUIA
3aBUCUT OT KOMIJIEMEHTAPHBIX YCIOBUIA.
Bnmuanue  TexHomormii  Ha  pe3ynbTar
03aCP

OTME€YaeT, 4YTO nn qame BHEOPAKT KpPYIIHbIC

HE ABIAETCA ABTOMATUYECKINIM.

M  NpOM3BOAMTENbHBIE  QUPMBI, a  €ro
IIOJIHOIIEHHAs oTjada TpebyeT MHPPACTPYKTYPHI,
yIpaB/IeHYeCKMX KOMIIEeTeHIMI ¥ 4eJI0OBEYeCKOTO
karnurana [3]. ViccnemoBanume 5172 crienmanimucToB
KJIMEHTCKOJ MOJIep>KKM BBIABUIO CPeHUIl poCT
IPOM3BOAUTENBHOCTU Ha 15%, ocobeHHO cpenn
MeHee OINBITHBIX paboTHUKOB [4]. CnegoBaTenbHO,
IpPOU3BOAUTE/IBHOCTD 3aBUCUT He TONbKO OT
HOCTYIHOCTY MHCTPYMEHTA, HO ¥ OT OpTaHMU3alUN
pabovux MpoIeccoB ¥ HAKOIIEHV I KOMITETEHIIVIA.

Crpanbl eHTpanbHO A3y pa3nnyaroTcs Mo
pasMepy pbIHKA, IV(POBOI 3pEIOCTI K CTPYKTYpe
skcropra. Kaszaxcran pacnomaraer pasBUTONM
9KOCUCTEMON (UHAHCOBBIX M TEXHONIOTMYECKUX

CEPBUCOB n IIOTEHIMA/IOM

YCIIYT.

KPYIIHBI/I BHYTPEHHUII PBIHOK, pa3BMBaIOIINecs

B2B-nmmatdopm

u  1udpoBBIX Y36eknucTaH coyeTaer

MapKeTIIeICBl ¥ IPOU3BOJCTBEHHYI0 0asy;
MM MoxeT TmoOAfep>XaTb 3KCIOPT TeKCTUIIA,
IpPO/IOBOTILCTBYUA, PEMEC/IeHHON MPOAYKIUKM U
KOMIIOHEHTOB. [I/1106eux cTpaH BaykKHaMHTErpays
BHYTPEHHUX IUTaTPOPM C MeXJyHapOIHBIMU

KaHajaaMu IIpOfax n TPaHCTPAaHMYHBIMU
CepBMCaMU BBIIIOJTHEHNA 3aKa30B.

Kbipreizcran OT/INYAETCH NpeAIpUHN-
MAaTelIbCKOM TMOKOCTBIO M aKTUBHON COLMAIbHOI
KOMMepLen;

€ro InpuopmuTeTbl -— JIOTUCTHUKA,

II1aTeXxu, IH/I(i)pOBI/ISaHI/IH CKJIagOB U IIOJK/IIOYECHNE
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miaomankaM. Ilortennman TamkukucraHa cBsg3aH

IpPOU3BOANTENENl K  MeXAYHapOMHBIM
C arpomnpofioBO/IbCTBYEM, TEKCTUTIEM, PeMeCIaMI
U yCIyraMy, HO 3aBUCUT OT cepTudukannm,
noctaBky u nudposbix HaBbiKoB. OnbiT E-GATE
IIOKa3blBaeT, 4TO  CUCTeMHad  IOAJEep>KKa
6bIcTpO pacuupsier reorpaduio KOHTakToB |[1,
2]. B oboux cnyvasx nudpoBble MHCTPYMEHTHI
JIOJDKHBI JOTIONTHATHCA JOCTYIOM K 3KCIIOPTHOMY
bMHAHCMpPOBAHMIO M CHelManU3MpPOBAHHBIM
KOHCY/IbTAallIOHHBIM yC/IyTaM.

Onsa

dbopmupoBaHne

TypkmeHucTaHa

uudposBoro
KOHTYpa Ji/Isl TEKCTUIBHOJ, arpOIPOMBIIIIEHHOT],

MMEPCIIEKTMBHO

3KCIIOPTHOTO

XMMUYECKOM M PpeMEeCIeHHOM MpPOAYKLUM, a
TaK)Xe OT[eNbHbIX yCcayr. OH MOXXET BKJIIOYaTh
MHOT'OA3bIYHbIE KaTajOr¥, €[VHble CTaHAapThl
TOBAPHBIX JAHHBIX, 3/IEKTPOHHOE B3aMOJIEVICTBIE
C MHCTUTYTaMM MOJLEPKKN M aHAIUTUKY CIIPOCa.
HauymHatp 1enecooOpasHo ¢ JIOKaIu3alumu,
KIaccupuKanuy MpofyKUMY, aHamu3a 3alpOCOB
U IIPOTHO3MPOBaHUA CIIpoOca.

[ToTennman Ji9) 8

pocTta  KpoeTcsi B

uudposoro
paspbiBa Mexjy KoMmmaHusaMmu. Ilo mepe Toro,

[OCTEIIEHHOM COKpallleHnn
kak MCII HauMHAIT CTPYKTYpUPOBATH CBOU
TOBapHble [aHHBIE, pPa3BMBATh KaueCTBEHHBIN
KOHTeHT 1 ounudpoBbiBaTh yueT, VIVI-pemeHus
HOTy4yaloT Bcé 6omee TIyboKyio 6a3y [ BbIgaun
BBICOKOTOYHBIX I IIEHHBIX OV3HeC-peKOMEHTalNIA.
Ienesas obnacTu

NOflep>)KKa B obydeHns

nepcoHana, (UHAHCMPOBAHMS MHTErpauuil nu

K1nbepbe3onacHOCTM  CIOocoOHa  IpeBpPaTUTh

TeKyIl[Jie BBI30BBI B MOLIHbBIE IpaiiBepsl [uUQpOoBOIl

MOJEepHMU3alNN.

OTI[eHI)HOQ 3HAYCHUE MEIOT
JCIIbITAaHUA, CepTI/I(l)I/IKaIII/IH, MapKuUpoBKa I
IIpOCIEXMBAEMOCTD.

H}IaT(bOpMeHHaH MOO€Ib CO3Ja€T 3aBU-

CUMOCTh OT OJHOM IJIOIIAJKM, €€ KOMUCCUN U



JAOCTYyIlIa K K/IIMEHTCKVM [JaHHDBIM. reHepaTMBHbe/[
nn

ommbOKM, co3JaBaTh BBOJAsALIME B 3a0MyXAeHNe

cocoben  pgomyckatbh  (akTUYecKue
U300paKeHNsA ¥ HaApyIIaThb WHTE/IEKTyalbHbIE
npaBa. I[losToMy KOMMepdYecKM M IOPUANYECKN
3HAYMMBble [IeMICTBMSA [O/DKHBI CTPOUTBHCA IIO
npuHiuny human-in-the-loop n nogrBepxmaTbca
OTBETCTBEHHBIM JINIIOM.

Ha ypoBHe mnpemupmATusa IenecoobpasHa
HOSTAIlHAsA CTpaTerusA: UuQpoBas AUATHOCTUKA;
BBIOOpP  [BYX-TpeX M3MEpUMBIX  CLIeHapueB
npumenenua VIV; maTerpanma ¢ CRM, ydetom
3amacoB U IIaTGOPMEHHOI aHATUTUKOI; OlleHKa
pe3ynbTaToB U pUCKOB. [IpmopuTeTHBIMU ClieHa-
puAMU MOTyT OBITH IIepeBOJ KaTajora, IOMCK
3aIIPOCOBIIOKYIATe/Iell 1 aBTOMATU3a VA TUTIOBBIX
orBeToB.  ONHOBpPEMEHHO  YCTAaHABIMBAIOTCS
IpaBMJIA IPOBEPKY KOHTEHTA M JOCTYIA K JAHHBIM.

Kamnmﬁ 9TaIll OOJIDKEH WMMETb OTBETCTBEHHOTIO

COTPY/IHMKA, CPOK pealmMsanum ¥ 3apaHee
onpejiefieHHble  ITIOKa3aTelM  9KOHOMMYECKOTO
pesynbTara.

Onenka ad¢exTa He JOHDKHA OTPAHNYNBATHCS
OHJIANIH-TIpofiakaMu. HeobxommMbl IoOKasaTenn
JIO/IV 9KCIIOPTHO BBIPYYKM, YMCIa HOBBIX CTPaH
U TIOKYTIaTesell, KOHBEPCUY 3aIIPOCOB, CTOMMOCTH
K/IVeHTa, BBITIOTHEH U A

HIpYUBJIeYeHNs Cpoka

3aKas3a, BO3BpPAaTOB, MapXM ¥ IOBTOPHBIX
nokymnok. llugpposas 3penocTh OLeHMBAETCA IO
KauyeCTBY KaTajoTa, MCIONIb30BAHNIO aHATUTUKM,
OTBETCTBEHHOCTM 3a JIaHHbIE ¥ KOMIIETEHIMAM
IepCcoHana.

Ha HanmoHapHOM YpOBHE HEOOXORMMBI
HporpaMMbl IM(pOBOI SKCIOPTHOIN T'OTOBHOCTH
MCII: Bayuepsl Ha katanorn u CRM, obydyenue
MV n mapkeTtmeiicaM, BOCTYI K cepTUPUKALINIA,
KOHCY/IbTallMM 110 VHTE/UIEKTYaNbHON COOCT-

BEHHOCTM, HajoraM u Kubep6e30omacHOCTH.

OrpacneBble  IeHTPBHl  OOIINUX

ycmyr

aHaIUTUKY CIIPOCa,

MOTIYT
IpENOCTaBNATh IIEPEBOJ,

IIOATOTOBKY KOHTEHTA, JOKYMEHTOB ! MCIIbBITAHNA,

CHIDKasAg  IIOCTOAHHBIE  U3NEPXKM  MaJbIX
NpesInpUATUIL.
PernonanpbHOoe  COTPYAHMYECTBO  TO/KHO

pa3BuBaTb COBMECTMMOE€ IIPOCTPAHCTBO IH/I(I)—

pOBOJI  TOPTOBIM: 3/MEKTPOHHbIE JIOKYMEHTHI,

B3aMIMHOE IIpU3HAHNE OTHENTbHBIX CePTUPUKATOB,

COBMECTUMOCTD ITaTeXeit, obMeH
JOTUCTUYECKVMMM  JIaHHBIMM M IIPO3padyHble
npaBmia  BO3BpaToB. PermonanbHbie  B2B-

KaTajorM ¥ BUPTYaJbHble BBICTABKY CIIOCOOHBI
JOTIOMHATD I7100aIbHbIe TIATGOPMBL U YKPETIATD
VIEHTUYHOCTD npoaykuuu llenTpanpHoit Aswm.
O6mylo ocHoBy 3ajmaer llmdpoas crparterus
CAREC 2030 [8].

Hayunas HOBM3Ha IIOfXOAa 3aKIIOYaeTCA
B PacCMOTpPEHMM 3KCIIOPTHOTO pe3yJIbTaTa Kak
B3aMMOJENCTBMS TpeX YpoBHel: IudpPOBBIX
aKTUBOB NpeanpuATust; yHkuuit wiardopm u V;
VHCTUTYLMOHAIBHBIX YCIOBUIl TPaHCIPAaHUYHON
Topromu.  Mopenb  OOBACHAET — pasnmnyuA
pe3yIbTaTOB IIPU WCIIONb30BAHUM OJVHAKOBBIX
TexHonornit. IlpepoxkeHHass CTPYKTypa MOXeT
JICTIO/Ib30BAThCs 151 Pa3pabOTKM aHKET, MUHEKCOB
ndpoBOIl TOTOBHOCTM ¥ MaHEIbHBIX MOJesel
9KCIIOPTHOM aKTUBHOCTH.

Taxnum o6pasom, M n iudpossie nnatdopmb
MCII

LlenTpanbHOit A3um, cHIDKasA MHPOpPMaLNOHHEIE,

paclIMpAT  SKCIOPTHBIN  MOTEHIMAT

A3BIKOBbIE, MapKETMHIOBbIE U OI€palIOHHbIE
u3epKKu. MakcuManbHbIT 3 PeKT BO3HUKAET
IpM MHTETpaliuy TEXHOJOTUII B YIpaBsAeMBblil
9KCIIOPTHBINL IIpOIlecC, OOeCIeYeHHBII KayecT-
BEHHBIMM JAHHBIMU, IJIAT€XaMMU, JIOTMCTUKOM U

ceprudmKanmer.
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CTPATETMYECKASI KOHBEPTEHLUS IU®POBBIX U 3EJEHBIX»
TEXHOJIOTUI B PEKJIAME ATPOIMPOMBILIJIEHHOW
MPOAYKLIUU

Auezosenb APJTAHOBA,

cmapuwul rnpernodasamerib TypPKMEHCKO20 20Ccy0apCmeeHH020

AHHOTAIUA

B HacroAmen crarbe NPUBOAUTCA HAYYHbIN

aHa/In3 MEXaHN3MOB CTpaTeTM‘IeCKOIZ KOH-

BEepreHIuy OUQPPOBBIX U «3€IEHBIX»  TeX-
HOJIOTUII, TIPUMEHAEMBIX B peKlIaMe IIPOAYKINMK
arpoNpOMBIIIEHHOTO KOMIUIekca. Takxe o6oc-
HOBBIBAETCH, YTO B MEHSAIOUIUXCA YC/IOBUAX IJIO-
6anbHOTO pbIHKA 3()PEKTUBHOCTD TPAJUIIVIOHHON
peK/IaMBbl CHIDKAeTCs, 4To TpebyeT Iepexopa K
HOBOJI IIapajurMe, OCHOBAHHOM Ha aHanuse eé

«3KOJIOTMYECKOIO cema». BMmecte ¢ TeM ocoboe

BHUMaHUE VIeNseTCs BHEIPEHUI0 KOHIIEIIINN
«JIBOVTHOTO nepexoza» (Twin Transition),
obpenuHsIOmEeN  UMUAPOBBIE  AITOPUTMBI U

yCTOYMBOE PpasBUTHE, B PaMKax peanynsanymn
Konuenumu passutusa undpoBoil SKOHOMUKYU B

Typxmennuctane Ha 2026-2028 roppl. IIpennaraerca

METOMO/IOIUA pas3paboTku «HanmonanbHOM
KOTHUTUBHOM 9KOCHCTEMBbI IPO/IBVKEHNA
arpoNpOMbBIIIIEHHON IPOAYKIUV» (National

Cognitive Ecosystem for Agri-Product Promotion,
NCEAP), xoTopas BKIOYaeT co3faHue OaHKa
NAHHDBIX, MHTENIEKTYaJTbHYl0  MapKUPOBKY U
IIPOTHO3HBINI MapKEeTMHI Ha OCHOBE TEXHOJIOIUIA
JMICKYCCTBEHHOTO  VHTEIEKTA.  AHaIU3MpyeTcA
MUPOBOJI OIBIT MCIO/Nb30BaHUs OOKYelHa IS
obecriedeHns

«YMHOW IIPOCTIEXXNBAEMOCTI»

QPPOBBIX
dbopmyna  oLeHKU
Yyepe3  IOKasarTenm

(Smart Traceability) n cosgannsa

nacnoproB.  Onpepensercsa
3 PeKTUBHOCTM  peKIaMbl
«xorHUTNBHOrO pesoHaHca» (CR). Ilpaktmyeckas
3HAYMMOCTh IPUBENEHHOTO VICCTIelOBAHNA
3aK/II0YaeTcsl B pa3pabOTKe MHCTPYMEHTOB [JIA
HOBBILIEHVSI SKCIIOPTHOV KOHKYPEHTOCIIOCOOHOCTI

arpoIpOMBIIITIEHHOTO KOMIIeKca TypkMeHMCTaHa,

uUHcmumyma 3KOHOMUKU U yrnpaerieHus

nepexofga K BBICOKOTEXHO/TIOTMYHOMY YIIPAaB/I€HUIO

CIIpOCOM, a TaKXe IMO3MIIMOHVIPpOBAHNIA

CTpaHbIl KakK TEXHOJIOTUYECCKU Pa3BUTOrO n

9KOOTMYECKM  OTBETCTBEHHOIO IPOU3BOJUTENA
BBICOKOKAQ4€CTBEHHO PO YKL,

KnroueBble cmoBa:  arponpOMBIILJICHHBIN
KOMIUIEKC, IMdpoBas TpaHcHopMaLns, «3em€HbIe»
TE€XHONOIUM, peKnama, «JIBOMHOM  Iepexopy,
ESG-6peHaVHI, KOTHUTUBHAS 9KOCUCTEMA.

CoBpeMeHHbI 171002 IbHBII PBIHOK
Ce/IbCKOXO3AMICTBEHHON NPOAYKUMM IIpeTepIieBaeT
KapAVHaIbHble VI3MEHEHV: BBIOOp IHOTpebuTeneit
Terepb He OrPaHMYMBAETCA JIMUIIb OLEHKOW I[€HbI
Y Ka4ecTBa, a OPUMEHTUPYETCH Ha «OKOIOTUMYECKUI
crefl» IPOAYKIMM Y COLIMAIbHYI0 OTBETCTBEHHOCTD
IPOM3BOACTBA. B TakMX yCIOBMAX TPagULMOHHBIE
METO/bI PEK/IaMbI IIPOJ YKLV aTPOIIPOMBIIIIEHHOTO
KOMIUIEKCa TepsiioT cBoio 3ddextuBHOCTD. s
Halllell CTPaHbl, aKTUBHO peanusyromen Konnennmro
pasBuTHA UdpoBoIt SKOHOMMKM B TypKMeHMCTaHe
Ha 2026-2028 roppl, BecbMa Ba)XHO pa3paboTarh
HOBYIO ITapaJJUTMy peK/IaMbl CE/IbCKOXO3AICTBEHHO

NPOA YKLV,

AkTyanpHOCTL ~ mpobmeMbl  06ycoBIeHa
HeOoOXOMMOCTHIO Hay4YHOTO 000CHOBaHMA
MEXaHU3MOB PEKTaMHOTO BO3JeNCTBMA, 00be-

1 poBbIe
VIHCTPYMEHTBI U IIeHHOCT YCTONYMBOTO Pa3BUTISL.

OVHAIOIINX BBICOKOTEXHOJ/IOTMTYHbIE

JlHHOBaMM B PEKJIAaMHON [eATEIbHOCTHU

3aK/II0YAIOTCA  CEerOgHA B Ilepexofie  OT
nHpopMUpOoBaHuA (ONOBelIeHNA) K POPMIPOBAHNIO
KOTHUTVMBHOTO JOBepysa. JTO TpeOyeT BHepEHNA
TEXHOJIOTMII,  MO3BOJ/IONIMX  C  IIOMOIIBIO
IIPOBEpAEMBIX U IIOATBEPXKAAEMbIX NMQPPOBBIX
JIaHHBIX Y/IOCTOBEPATb YHUKA/JIbHBbIE OCOOEHHOCTU
HIPOAYKIIN

OTe4YeCTBEHHOI (opranuueckoe
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IPOMCXOX/IeHMe,  SKOHOMHOE€  VCIIOTb30BaHNe
BOJHBIX PECYpPCOB, 9KOTIOTMYECKYIO YNCTOTY M T.J.).
CoBpeMeHHbIe HayYHbIe ICC/IeOBAHNIA IIOKA3bIBAIOT,
u¢posble

MEHSIOT CIIOCOOBI B3aMMOJECTBUA KOMIIAHUI C

4TO TEXHOJIOTUI Kap/AVHAJIbHO
HOTPeOUTENsAIMY, CMellass OCHOBHOJ aKIIeHT Ha
nupoBble KaHAIbl U YCUIMBasg IMOTPeOHOCTb B
IPO3PAYHOCTHU U OTKPBITOCTY OV3HEC-TIPOLIECCOB 1
LIeII0Y€eK CO3NaHMs lIeHHOCTH [4].

Konnenmus «JIBoitHoro mepexoma» (Twin
Transition) mpepmonaraeT, YTO WHHOBALMOHHBIN
XapaKTep  peKJaaMbl B arpOIpPOMBIIIIEHHOM
KOMIUIEKCEe OIIpefieNisIeTCsl CIOCOOHOCTBIO OJHO-
BpeMeHHO 9P (}EKTMBHO MCIOTb30BaTh IOTEHIAI
111 POBBIX AITOPUTMOB ¥ IIPOJBUTATH MHUIIVATYBBI
«3€71€HOM» 9KOHOMUKM. CrefyeT OTMETUTb, 4YTO
«ppoBOI Iepexof» O3HAYaeT BHEAPEHME TaKUX
TEeXHOJOTUIN  KakK

VICKYCCTBCHHBII?I MHTEIEKT,

Oonmpiive  JaHHble, ONOKYelH ¥  MHTEpPHET
Belllell, B TO BpeMA KaK «3€/IE€HbII Iepexom»
- CTpemJieHue K  YCTOMYMBOMY  Pa3BUTUIO,
pecypcocbepeskeHNI0 1 9KOJIOTMYECKO YNCTOTe.
CiiemoBaTeIbHO, peanusanua «JIBoMIHOTO
Hepexofa» Mo3BOIAET TPAaHCHOPMIPOBATD PEKIAMY
CENIbCKOXO3AMCTBEHHON TPOAYKLNUM, IIpeBpalas
1QpoBbIe JaHHDBIE B MHCTPYMEHT IOATBEP)K/CHNUA
9KOJIOTMYECKOM YCTOMYMBOCTY TOBAPOB.

B kmaccmueckomm = Teopum  MapKeTHHIA
KOHKYPEHTHO€ IIpeMMyLIeCTBO (QOpMUPYeTCs 3a
cuét pudpdepenunanym [3]. B HacTosmee Bpems 3Ta
mnddepeHIManna OCYIIECTBIACTCA MOCPEACTBOM
1ppoBoro

YCTOMYMBOCTH.

noATBepXKaeHus:  (Bepudumxanyn)

PexnaMHas nIpofyKIys B arpONpOMbIILIEHHOM
KOMIIJIEKCE TIOCTENIeHHO MepecTaéT ObITh IMPOCTHIM
CTaTMYHBIM M300pakKeHNeM WIN BUJEOPOINKOM.
CerogHa pek/laMa IpeBpaljaeTcsi B  TUOKYIO
1MpPOBYIO CHCTEMY, OCHOBAaHHYI Ha MNAaHHBIX I
CIIOCOOHYIO MEHATHCA B 3aBUCUMOCTY OT 3aIPOCOB
noTpebuteneii u ob6cToATENBCTB. B pesynbrare
VHHOBAl[MIOHHAsA peKJaMa CTaHOBUTCA HE IPOCTO
«KpacMBOJ IIpe3eHTalMel», a MHCTPYMEHTOM
HOZIleP)KaHUsA KOHKPETHOTO B3aMMOJIENCTBUA C

noTpebuTenem.
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B yacTtHOCTHM, COBpeMeHHbIE TE€XHONOIUM I103-
BOJIAIOT IPUMEHATH ANTOPUTMUYECKYIO IIEPCO-
Ha/IM3aMI0, TP KOTOPOV MCKYCCTBEHHBIVI VMHTEI-
JIEKT TIOMOTAeT JOHECTV peKIaMHOe COOOIeHue 10
Ye/loBeKa MMEHHO B MOMEHT BO3HMKHOBEHUA €r0
norpe6HocTy. OTHOBPEMEHHO C 3TUM YCUINBACTCA
Apyras TeHJeHI A — JOKa3aTeIbHbIN SKOIOTMYEeCKII
IIO/IXOZ, TaK KaK CBeleHUs O IPOUCXOXKIEHUN
IPOAYKUMM M IPO3PAYHOCTU IIPOU3BOACTBEHHON
LeNy HANpAMYI BK/IIOYAIOTCA B COJEp)KaHUE
PeKJIaMBl, 4TO IIOBBIIIAET JOBepye K OpeHny.

Jna TypkMeHucTaHa TaKol IOIXO/l OTKPbIBAET
3HAYMTENbHblE IIPEMMYILIEeCTBA — Hallla CTpaHa
HO/Ty4aeT OT/IIMYHYI0 BO3MOXKHOCTb eIé Oosblie
YKPENnUTb CBOK YCTOMYMBYIO MEXIYHAPOJHYIO

penyTannio KakK Ha}lé)KHOI‘O IIOCTAaBIIMKaA

BBICOKOKAYECTBEHHOTO, ~ 9KOJIOTMYECKM  YMCTOTO
CblpbA ¥ TOTOBOI mnpopykuuyu. CosgaHue TaKoro
UMMDKA MOXKeT ellé Ooblile IOAep>KMBAaThCA C
IIOMOIIbI0O COBPEMEHHBIX LM(POBBIX PpeIIeHNI],
TaKMX KaK TEXHOJIOTMU OJIOKYEVH M CITyTHUKOBBIV
MOHMTOPVHT C€/TbCKOXO3ANCTBEHHDIX 3€MEJIb.

Ha ocHoBe amammsa nepemoBOro MupoBOTO

onbita (lepmanus, Hupepnanger, Snonus, Kuraii,

Kanapma, ABcTpamms) MOXHO OTMETUTb, YTO
Haubojiee  yCIIEIIHble  CeIbCKOXO35/ICTBEHHbIE
OpeH b CTpoATCA Ha  OCHOBE «YMHOII
npocnexuBaeMocT». Hanpumep, esBpomenickas

HNIMaTuBa B CEeIbCKOX03ACTBEHHOM CeKTOpe
«Gaia-X»
KaMIIaHWM,

[IO3BO/IIET  CO3[AaBaTh  PeK/IAMHBbIE
OCHOBaHHbIe HAa IIOTOKAX peasbHbIX
JJAaHHBIX — OT (hepMepPOB 1O TOPTOBBIX IIPEATIPUATHI
(cuctem posumunoit Ttoprosmm). CkaHupys QR-
KOJ{ Ha yIIaKOBKe, HOTPeOUTe/Ib BUAUT HE IIPOCTO
peknamy, a «IuQpOBOIl IMACIOPT» IPOAYKTA,
B KOTOpoM cobpaHa uHpopmanus 06 o00béme
HOTpe6/IeHNsT BOABL, OTCYTCTBUU IECTUILUIOB U O
JIOTUCTNYECKOM IIyTH.

Insa  obecriedenuss 3QQPeKTMBHOCTM TaKoM

peKIamMbl obnazaTh

11 POBBIM
JIAHHBIX

rOCyIapCcTBO IOJKHO

CYBEPEHUTETOM B OTHOLIEHUN

ArpoOIIpOMBIIIIEHHOTO KOMIIJIEKCA.

9To0 moApasyMeBaeT CO3faHMe HalMOHAa/JIbHBIX

wiaTpopM, Ha  KOTOPBIX  aKKyMY/IMPYeTCs

I/IH(i)OpMaLU/IH O Ka4decTB€ IPpOAYKLINM ¥ KOTOpPbIE



BITOC/IE[ICTBUY VICIIONIb3YIOTCS B KadyeCTBE OCHOBBI
U1 MapKeTMHIOBbIX cTpareruii. CyBepeHUTET
JIaHHBIX ITO3BOJIAET IPEJOTBPATUTD MaHMUITY/IALNY,
KOTOpbleé MOTYT OCYIIEeCTBIATHCSA I/I00ATBbHBIMMI
wiatpopmamn, nu

BBICTPOUTb  HE3aBUCUMYIO

CTpaTernio IMpOBJDKEHNA HAI[MOHAIbHBIX OpeH0B

(HampyMep, TYPKMEHCKOTO X/IOTIKA VIV TeTUINIHBIX
OBOIIIElT) Ha OCHOBE VX 00'beKTVBHBIX IPEUMYILECTB.

I cucteMaTusanuy IOAXOAOB K peKlaMe B
yCnoBMAX 1M POBO TPaHCHOPMAIVIV IPETarae TCs
CPaBHUTENbHBI/I aHA/IN3 OCHOBHBIX MMPOBBIX
Mojiene,

Typkmenncrane (Tabnuma 1)

aJallTMpOBaHHbIX [JIsI BHEJPEHNUA B

Tabnuya 1
Mopesu peKJIaMHOIO POJBUKEHUSI MPOAYKIMH ArPONPOMBIIIVICHHOTO
KoMIUIeKkca B udpoBoii cpene
OcHoBHOE
HNucrpyment
Mopnenb pekjamMmbl TexnoJsiornueckas 6a3a pexaamMHoe Tlorenunan
NOATBePKIeHUsI
coolmenne
Bebicokuii
. (mms axcmiopTa
CommanbHasg 1 | OTKpBITBIE OTYETHI .
Bonbme nannsle, nepepadoTaHHOM
1. «kESG-6penamaT» SKOJIOTHYECKAS B peaTbHOM
» ., loT-monuTOpUHT MPOAYKIINHA
(“ESG-Branding”) N OTBETCTBEHHOCTb | BPEMEHM Ha OCHOBE
OKpY’KaroIlEel cpeibl TEKCTUJIBHOTO U
Openaa JTATYUKOB
arponpOMBIIUIEHHOTO
KOMILTIEKCA)
«Ort nons 1o

2. l[IpocnexxnBaeMslii bnoxueitn TOPTOBBIX QR-xompI (¢ .
N A IIpuopuTeTHBIN

MapKETHHT (IeneHTpaIn30BaHHbINA MIPUITaBKOBY: 3aUIEHHON .

« N N . (st oBorieH, GpyKTOB,
(“Traceable pacnpenenéHHbIi MOJTHAs HCTOpHEH JIHD 1 T, 1)
Marketing”) peectp) MIPO3pavyHOCTh TpaH3aKLIUH) R

MYTH MPOLYKTa
TouHoe CpenHecpo4HbIi
3. AnropurMudeckas . P P
HckyccTBeHHBIH COOTBETCTBHE [Iporanocruueckue (s pa3BuTHS
NepCOHAIN3ALHS
(“Algorithmic WHTEIICKT, MAIIIMHHOE | MTPOAYKTA JIMYHBIM | MOJIETIH TTOBE/ICHUS | BHYTPEHHUX PHIHKOB
gort ’ oOyueHwue JKU3HEHHBIM norpeduTenen JIEKTPOHHOU
Personalization”)
MPUHIUTIAM KOMMEPILIIH)
DMOIIMOHAIILHOE
4. KOrHUTUBHBIH Bupryanenas BOBJICUCHUE B . .
NmmepcuBHbIA NMuakeBbIH
CTOPUTEIJUINHT peaJIbHOCTB, MIPOU3BO/ICTBEH-
« o . KOHTCHT BBICOKOTO | (IUIs1 MEKAYHAPOAHBIX
(“Cognitive JIOTIOJTHEHHAs HBIU TpoLecc
- YpOBHS BBICTABOK U ()OPYMOB)
Storytelling”) peanbHOCTh (BupTyanbpHas
IKCKYpCHS)

IIpencraBnenHble

IIOKa3bIBAIOT, qTo

TypxkmeHnucTana

B Tabmuie
B 2026-2028
Haubosee

TaHHbIE
rojax s
a¢deKTUBHOI

(HampuMep, «Halla TPORYKIMA camas JIydllas») K
JOKa3aTeIbHOM MOJE/NIN IIPOJBIDKEHNI, OCHOBAHHO
Ha IpoBepsieMbIX (QakTax («BOT OIOKYeiH-JaHHBIE,

CTpaTervell MOXeT CTaTb COYeTaHNe IOJXO/0B
«IIpocnexnBaembiit MapKeTHHI» U «ESG-OpeHnHT».
ITOT BBIOOP OOYCIIOB/IEH TeM, YTO MEXIYHapO[HbIe
PBIHKM IPeIbsBIISIOT BCE O0JIee CTporye TpeboBaHms
K TIOATBEP)KAEHMIO TIPOMCXOXKAEHVS IPORYKIUN
U TIpO3pavHOCTN IPOM3BOACTBEHHBIX IEIIOYEK. B
TaKUX YCIOBMAX 0co0oe 3HaveHue Ipuobperaer
Hepexof OT HeKIapaTUBHBIX PeKIaMHBIX 3asB/ICHUI

HOATBEPKAAIOLYE IKOTOTMYECKYIO YMCTOTY HAIlleTo
XJIOIIKa»). DTO MO3BO/UT TypKMEHNUCTaHY YKPelUTb
IoBepye 3apyOeKHBIX IApPTHEPOB U 3aHATH Oojee
BBITOIHbIE, IIepefjoBble IO3MLMM HAa MUPOBBIX
PbIHKaX.

aHa/m3a ObUTa

Ha ocHoBe mnpoBegéHHOrO

paspaborana Metomonorusa paspaborkn «Hammo-
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Ha/IbHOJMI KOTHUTVMBHOJ 3KOCUCTEMBI IPOJIBVDKEHNA
arpoINpOMBIIIJIEHHON MPOJYKII»

ITonATE «KOTHUTMBHAA OSKOCUCTEMA» YaCTO
VICIIO/Ib3YeTCSA B HAYYHBIX MCC/IENOBAHMAX B 00MacTn
OONbIIMX [AHHBIX, VICKYCCTBEHHOIO MHTE/UIEKTA M
OHTO/IOTUI (HampuMmep, B 37IEKTPOHHOV KOMMEpPLIUU
U aHamM3e MaHHBIX), OJHAKO IPYMEHUTENTbHO K
peKaMe CeTbCKOXO3AMCTBEHHONM NPOAYKIMY TaKiue
9KOCUCTEMBl 4dallle OINCBIBAIOTCA KaK IVQpOBbIe
WIaTQOPMBI, CUCTEMBl IPOCIIEKNBAEMOCTU WA
uHppacTpyKTyphl 1mppoBoro mapkeruura [1]. B
CENIbCKOXO3AMCTBEHHOM IPAKTHUKE [PYIUMX CTpaH
cosparoTcs uydpoBble IIATPOPMbI ¥ OPEHIVHTOBbIE
cTpareruy, OODBEAMHAIOINE AHAIUTUKY JAHHBIX,
CHCTEMY IIPOCTIeXKMBAEMOCTH, O/IOKYEITH U IIPYHIIATIBI
YCTOMYMBOIO Pas3BUTHA, OFHAKO OHM Ha3bIBAIOTCA
yHaye - IMQPOBbIE NPOTPAMMBI IIPOCTEKUBAHUA
NUIEBON IPONYKUMM, HalMOHAa/JIbHbIE ITOPTAJIbI
CENbCKOXO03AVICTBEHHBIX IAHHBIX, CTPATETUI «YMHOTO

CEJIbCKOTO XO3SIICTBa», OpeHAVHIOBbIe IIAaT(HOPMBI

«IIPOU3BEIEHO B o «IIPOCTIEXKMBAEMOCTb
IPONUCXOXKJEHUA...» U T.IL.

B pApme cTpam  3neMeHTBl  KOHLENLUA
HaIMIOHAJIbHO KOTHUTVBHOW 3KOCUCTEMBI

yXKe BHEApAIOTCA IMOJ, pasIuMYHbBIMU  OpeHgaMu

u ¢opmaramn. Hampumep, B  EBpomeiickom

corose perictByer crparerns «Farm to Fork» («C
bepmbI
IPOC/IEXIBAEMOCTb
B CIIA
JOCTYI K
mudposbeM ceprudukaraym; B Kurae n Anonmn

Ha BWIKY»), BKIOYaoIasg IMPPOBYIO

Y  YCTOMYMBBI  OpEeHMNHT;
USDA

Ce/IbCKOXO03511ICTBEHHBIM OJAHHbIM WU

w1athopmbl 0becrevynBaoT

oA IIPOABIDKEHU A Ce/IbCKOXO0351ICTBEHHBIX

OpeHZOB  IMIMPOKO  WCIIONMB3YIOTCS  CUCTEMBI
Traceability (mpocnexmBaemMocTp) M aHaIUTHMKA
Ha OCHOBe JMCKYCCTBEHHOIO MHTEIeKTa; B Kanape
nudposble

[noprasibl IOOAEPKMBAIOT SKCIIOPT M YCTOfI‘{VIBOG

n  ABCTpa/myM  TOCYJApCTBEHHBIE
IIPOU3BOACTBO.

Metoponoruss «HanyoHanbHOM KOTHUTWBHON
3KOCUCTEMbI IIPOABIVIKEHMUs arpOIpPOMbBILIIEHHON
IPOAYKLMV» BK/IIOYAET TPV OCHOBHBIX 3Talla:

1-it atam: Cospanne «Epnuoro 6aHka JoBepeH-
HBIX [aHHBIX» PekjaMa HauMHAeTCA C OaHHBIX.

Heobxomumo 00benyHNUTh NOTOKM WMHOpMALNK
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MUHUCTEPCTB CEbCKOXO03AICTBEHHOTO i
TOPTOBOTO CEKTOPOB B eAMHBIT Xab (LeHTp).
PexiamMHOe CcOOOIeHMEe MO/DKHO TeHEpUpOBATbCS
aBTOMATMYeCK) HAa OCHOBE pea/IbHbIX JAOCTVDKEHMUII
orpacnu (Hampumep, 00bEM BOJbI, COKOHOM/ICHHOII
C TIOMOIIBIO KaIleIbHOTO OpOLIEHN:A, CTAHOBUTCA
LIeHTPa/IbHBIM CTPYKTYPHBIM 3/1eMEHTOM PEK/IaAMHOII
Kammauuy «Smart Agriculture of Turkmenistan»).
2-11 aTam: BHefpenue cucTeM MHTEUIEKTYa/IbHOM
mapknpoBku  («Smart-labeling»).  Ilpucoenue
YHUKA/IBHOTO 1M POBOTO NAEeHTN(UKATOPA KOKIOI
e[VHMIIe SKCIIOPTUPYEMOII IIPOLYKIMM BBIXOLUT 3
paMKM IPOCTOM TEXHUYECKON MHBEHTapuU3aluu.
Cornmacno metogonoruu [I. TamckoTTa, B yClIoBUAX
IPOAYKT
IpEeBpALlAeTCA B CaMOCTOATE/IbHBI U aKTUBHBIN

CeTeBOVl ~ SKOHOMUKM  (U3NIECKUI
KaHa/l KOMMYHUKaIVM, o0ecreuyBamouil IpsaMoe

B3auMOfIeiicTBIe OpeHfia ¢ moTpebutenem [5].

3-1  artam:  IlpemmktuBHBII  1UMPPOBOIL
MapkeTMHI. Ha  arom  aTtame  mardopma
JICKYCCTBEHHOTO VIHTEJIJIEKTA OCYLIECTBIIAET
IUHAMMYECKMil ~aHa/mm3 I700aJbHOTO  CIIPOCa,

BbIAAB/IAAA PETMOHBI C HEYNOBIETBOPEHHBIM CIIPOCOM
Ha OIIpefie/IEHHbIE BUBI CEIbCKOXO3ANCTBEHHOM
IPOAYKIMA. DTO MO3BOIAET CUCTEME B aBTOHOMHOM
peXMMe TeHepupoBaTh M TPAHCIMPOBATh L€/IEBO
PEK/IaMHBIN1 KOHTEHT, MO3ULMOHNPYS TYPKMEHCKNX
IpOM3BOJUTENENl B  Ka4eCTBE IPUOPUTETHBIX
HapTHEPOB /71 JaHHBIX PETVIOHOB.

B MHHOBALIMOHHOVI 3KOHOMMKE TPaJUIIOHHbIE
MeTpUKM (IIPOCMOTPBI, 0XBAT PEK/TaMbI) IOTIONTHAIOTCS
IIOKa3aTe/ieM KOTHUTMBHOTO pe3oHaHca («Cognitive
Resonance», CR). B arponpompIiiyieHHOM KOMITIEKCe
9¢bdeKTUBHOCTD PeKIaMbl IpeIaraeTcs OLleHNBAaTh

Ha OCHOBE C/IefyIomelt GOpMyIIbL:

AV*P,,
E.y = c . (1)
digital
rae:
AV - npupocT 06béMa IpoaaK;
st VHJIEKC JIOBepus IOTpebuTenei

(n3MepseTcss depe3 INyOMHY B3aMMOZECTBUA C
11 POBBIM IIACIOPTOM ITPOAYKTA);

C g ~ CTOMMOCTD BHEJPEHNS M COJEPXKAHM
MHPPACTPYKTYpPHI IUPPOBOIT PeKIaMBbl.



Mertoponornss ~ OpUeHTMpOBaHa  He  Ha
KPaTKOCPOYHble IPOJaXM, a Ha [OITOCPOYHBbIE
MHBeCcTMLMM B OpeHpj. YcToilumBOe pasBUTHE
arpoIpOMBIIIZIEHHOTO TpebyeT
CTabMIPHOTO JIOBepys, POPMUPYIOIIETOC TOfAMM.

[2].

KOMIIJIEKCa

Crparerus KOHBEPTeHLIUN 1 (POBBIX
n «3€/IEHDBIX» TE€XHOJIOI U B pekname
arpOIpOMBIIIIEHHOTO  KOMIIJIEKCA  II03BOJIAET

pelmnTh TPEXCTOPOHHIOIO 3a/ja4y:

— IloBpllIeHNE 3KCIOPTUPYEMON CTOMMOCTM:
[HopTBEepKAEHHDIN NPYHLNIT
MO3BOJISIET Pea30BBIBATh IPOAYKIVIO IO Oortee
BBICOKOJI LieHe (Jj00aBOYHAs CTOMMOCTD 3a KaueCTBO
Y1 OTBETCTBEHHOCTD);

- ludposmsaunsa ynpasreHus: Pexnamuble
IaHHbIE IIPEBPAILAIOTCA /I IPOM3BOAUTENEN B
KaHaJI 00paTHOII CBA3M, HAIJIAHO IIOKa3bIBas, KaKye
VIMEHHO XapaKTEePUCTUKM IIPOAYKTAa BbI3bIBAIOT
HaMOOJIBIINII CIPOC HA PBIHKE;

9KOJIOTMYECKU

- WMvmpxesbt  poct:  TypkMmeHucran
MOSUIIIOHMPYETCA  KaK  COBPEMEHHOE€  TEXHO-
JIOTMYECKOE TOCYHLAapCTBO, WMHTErPUMPOBAHHOE B

17100a/IbHYIO IIOBECTKY JHS YCTOMYMBOTO PasBUTHA.

[Tpepnaraemsle it Hay9HOTO coobecTBa «CR-
nHpaekcb» n Metoponorusa «NCEAP» orkpbiBaioT
HOBble BO3MOKHOCTM [I1 IPOBEeHMS Hay4YHBIX

JICKYCCTBEHHOTO ~ MHTE/UIEKTa IIpY  CO3[JaHUMU
PEKITaMHOTO KOHTEHTA.
JIHHOBaLlMOHHOE pasBuTme peKIaMbl

NPOAYKLIMM arpONPOMBIIIIEHHOTO KOMIIZIEKCa B
nepuop 2026-2028 romoB HepaspbIBHO CBA3AHO

¢ kounenuueit «JIBoitHoro mepexoma» (Twin
Transition).  Ycmex — peKlIaMHOI — CTpaTerun
TypkMeHmucraHa  3aBUCUT  OT  CIIOCOOHOCTU

a¢dexTBHO MpeoOpasoBbIBATh (KOHBEPTUPOBATD)
IPOM3BOACTBEHHbIE M 3KOJOTMYECKNE [laHHbIE B
IIOHATHbBIE ¥ BBISBIBAIOLINE [JOBEPME PEK/IAMHBbIE
00passl 151 I7100aTbHBIX ITOTPeOUTENIeN.

Cosmanne  «HaimmoHanbHOM ~ KOTHUTUBHON
9KOCUCTEMBI TIPOABIDKEHNA arpoIpPOMbBIIIIEHHON
npogyKoum»
TOJIBKO JJIs1 arpOIIPOMBIIIIEHHOTO KOMIIEKCa, HO U
1A Beel g poBOi SKOHOMUKY cTpaHbl. [logobHas

CTaHET MOIIHBIM JpaliBEpOM He

TpaHchopMaIsa 06eCednT mepexoy OT TMHENHBIX

Mofeneil HpOJaX K  BBICOKOTEXHOIOTMYHOMY
YIIpaBIeHUIO CIIPOCOM, IIPY KOTOPOM KayK/ast
eIVHMIIAa  HpOAyKIUM  obperaeT  1udpPOBYIO
IIEHHOCTb ¥ Bepuduiupyemble  rapaHTUK

KadecTBa. TakuM oOpasoMm, Oynylnee peKIaMHBIX
KOMMYHMKALIMil B arpapHOM CeKTOpe BUAUTCS B
dbopmupoBaHUK Cpebl AOCOMIOTHON MTPO3PAYHOCTHI
(«Absolute Transparency») u JoKa3aTe/lIbHOCTH, TTie

. . BO3MOXHOCTY ~ MIHTE/ZIEKTYa/IbHbIX ~ aJTOPUTMOB
UCCNIeNOBaHMII B 00MacTM  HepOMapKeTVHIa
peanusyrTcd B HEPa3pPbIBHOM  €IMHCTBE C
M arpoIpOMBINUIEHHOTO  CEKTOpa C  IIe/IbI0 .
. NPYHIUIIAMA 9KOJIOTMYECKOI OTBETCTBEHHOCTIL.
Ja/IbHEMIIET0  VCIIO/Ib30OBAaHMA  T€HEPATMBHOTO
JIMTEPATYPA

1. Luo X. et al. Alicoco: Alibaba e-commerce cognitive concept net //Proceedings of the 2020 ACM
SIGMOD international conference on management of data. — 2020.
2. Mazzucato M. The Value of Everything: Making and Taking in the Global Economy. Penguin Books,

Penguin Random House, UK. 2018.

3. Porter, M. E., & Heppelmann, J. E. How Smart, Connected Products Are Transforming Competition.

// Harvard Business Review, 2014.

4. Reinartz W., Wiegand N., Imschloss M. The impact of digital transformation on the retailing value
chain //International journal of research in marketing. — 2019. - T. 36. - Ne. 3.
5. Tapscott D. The Digital Economy: Promise and Peril in the Age of Networked Intelligence. — New

York: McGraw-Hill, 2014.
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OUHAHCOBASA T'PAMOTHOCTDb U YYACTHUE JTOMALIHUX
XO35IMCTB B PBIHKAX KAITUTAJIA: AHAJIN3 MEXKIYHAPOIHBIX
IOMIIMPUYECKUX JAHHbBIX

AHHOTAUSA

B HacrosAmlein Hay4HO!l CcTaTbe Ha OCHOBE
000011[eHNsT TaHHBIX MEXIYHAPORHBIX MCCIeNOBa-
HII METOJOM CPAaBHUTEIBHOIO aHA/IN3a U3y4aeTCs
CBSI3b MEX/ly YPOBHeM (PMHAHCOBOII TPaMOTHOCTH
HaceJIeHNA Y €ro y4acTeM B OllepalisX Ha PbIHKE

IleHHBIX Oymar. B paboTe uCIonb30Banuch faHHbIE

TPETbero KOOPAMHMPOBAHHOTO MEXIYHAPOTHOTO
uccnepoBanus  OpraHmsanuym  3KOHOMUYECKOTO
corpygamuectBa u passutua (O9CP) (2023

., 39 rocymapctB), 06a3pl JaHHBIX (PMHAHCOBOI
poctynHocty BcemmpHoro 6anka Global Findex,
a TaK)Ke SMIMpUYECKMe [JaHHbIe, OIpefie/Aole
B3aMIMOCBSI3b MeX/y (UHAHCOBBIMM 3HAHUAMHU
M  VHBECTULMIOHHBIM IIOBefleHV/EeM J[IOMAaIlHNX
x03:1icTB. COINIacCHO pe3y/nbTaTaM MCCIEOBAHNI, B
cpepHeM muib 34% B3pOC/IOrO HACENIEHNA CTPaH-
YYaCTHUL, JJOCTUTAIOT MMHMMATbHOTO IIOPOrOBOTO
nokasatessi (pUHaHCOBOI I'PaMOTHOCTY, B TO BpeMs
kak B mepuop ¢ 2021 mo 2024 rop oduumanpHas
JTOCTYIIHOCTD (PMHAHCOBBIX CYETOB B MUPE BO3POCTIA
1o 79%. BeiaB/ieHHasA aCUMMETPUA MEXXIY TEMIIAMU
pocTa (UHAHCOBON HOCTYIHOCTM ¥ (PMHAHCOBOIL
ITPaMOTHOCTM  pacCMaTpUBAeTCA KaK  IJIaBHOE
CTPYKTYpHOe NpenATCTBUE HAa IyTU TpaHcdop-
Maruu cbeperaTeibHOrO IOTEHI[MANA TOMAILIHUX
XO3AJCTB B MHBECTMLVMOHHYIO aKTMBHOCTb. Ha
OCHOBE MCC/IEIOBaHMI], IIPOBENEHHBIX C YYETOM
0COOEHHOCTell pPa3BUBAIOLINXCS PBIHKOB, ObUIK
paspaboTaHbl  HpPAaKTUYECKNMe  pPeKOMEeHalN
0 TIepeopuMeHTaluy MHporpaMM (QUHAHCOBOTO
obpasoBaHMss ~ Ha  pasBUTHME  CIIEIMAIbHBIX
VMHBECTUIVIOHHBIX HaBBIKOB ¥ HaBBIKOB IM(POBOII
0€30IacHOCTHL.

KnioueBble cmoBa: puHaHCOBasi IPaMOTHOCTD,

PPIHOK II€HHBIX 6YMaI‘, (bl/IHaHCOBaH AOCTYIIHOCTD,
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MepodxxenH AMAHOBA,
cmapuwud nperiodagamerib TypKMeHCKO20
2ocydapcmeeHHO20 UHCmMumyma ¢uHaHco8

acUMMETpMsA,  MHBECTUIIVIOHHAA
OVp>KeBbIe OIepany, OH/IAH-UHBECTULIVNA.

IIpy omeHKe YCTOWYMBOCTM HalMOHA/IbHBIX
¢dbuHaHCOBBIX cucTeM (UHAHCOBas T'PaMOTHOCTD
HaceJIeH) CTaJla OTHMM U3 K/II0YEBbIX IIOKa3aTesel,
VICIIOZIb3YeMBbIX MEXIYHAPOJHBIMY OpraHM3al VM.
B pesyrbrare cTpeMmTenpHON —IMPpPOBU3ALNA
IVTATEXHBIX  YCIYL, PpaclIMpeHMsa AOCTYIHOCTU
OpOKepCKMX  IpPUWIOXKEHMII ¥  pocTa  4YKcia
YaCTHBIX JMHBECTOPOB BO3MOXKHOCTb Y4YacTUs B
onepauMAX pbIHKAa KalMTajla BCE MEHbIIE 3aBVICUT
VICK/IIOYUTENbHO OT YPOBHS MHCTUTYLMOHATbHO
MHPPACTPYKTYpBI U BCé 6onbliIe — OT (PMHAHCOBBIX
3HaHUII M YCTAaHOBOK OTHAENIbHOTO
CormacHo [TaHHBIM TPETbEr0 KOOPAVHNMPOBAHHOTO
MeXJyHapopgHoro uccnegosanusa O39CP 2023
rofia, OXBAaTUBIIETO 39 TroCyfapCTB M 3KOHOMUK,
MUHMMaJIbHOTO TOpora (GMHAHCOBON IPaMOTHOCTH
NOCTUTAIOT B CpeHeM INIIb 34% B3POC/IBbIX KUTEIIEN
CTpaH-y4YacTHMI], TOIfAa KaK Cpefy TOCYHApCTB-
y1eHoB OICP sTOT mokasarenb cocrasnaer 39%. B
TO >Ke BpeMs1 0230BbIi1 ypOoBeHb QM HAHCOBBIX 3HAHMII
(mpaBM/IbHBIE OTBETHI 110 MEHbIIIEl Mepe Ha IATh U3
CeMM BOIIPOCOB) JIEMOHCTPUPYIOT B cpemHeM 50%
PECIIOH/IEHTOB U3 3TOTO CIucKa [6].

Hapapny ¢ MeJI/IEHHbIM
pocToM (PMHAHCOBOJI TPaMOTHOCTM HabIIOfaeTCs
AVHAMIYHOE pacupeHue ¢dbuHaHCOBOI
NOCTYIIHOCTM: COIVIACHO IIOC/IEIHEMY MW3[IAHNIO
6a3pl maHHbIX BcemmpHoro 6anka Global Findex,
B 2024 romy 79% B3pocnoro HaceneHus mmpa (mo
cpaBHeHUIO ¢ 74% B 2021 ropgy) mmenu cyera B
(UHAHCOBBIX YUYPEX[EHMAX WIM Y OIepaTopoB
MOOWMIBHBIX JieHeT. KpoMe TOro, B pa3BMBAIOIINXCS
CTpaHax JION B3POC/IOrO Hace/eHNs, OpUIaTbHO
OCYILIECTB/ISIONIETO  COepeXXeHUsT  IOCPEACTBOM
¢uHAHCOBBIX C4YeTOB, Bo3pocma o 40% - sror
IIOKasaTe/lb yBeIMYM/ICA 3a TpU Tofa Ha 16

AKTINBHOCTD,

YEC/IOBEKa.

OTHOCHUTEIBbHO



IPOLEHTHBIX ITYHKTOB, COCTaBMB CaMble OBICTpBIE
pocTta 3a mocnenHee pecATwiaeTne |[8].
B pesynpTare BO3HMKAaeT [AUCIPONOPLMS B
PasBUTUM SKOHOMMYECKUX CTPYKTYp: TeXHMYECKas
JOCTYIIHOCTb (PMHAHCOBBIX VHCTPYMEHTOB PacTET
ObICTpee, 4eM CIIOCOOHOCTh HaceNeHNsI 'PaMOTHO
VIMU yIIPaB/IATh. JJaHHOE 0OCTOATENbCTBO CMEIaeT
$OKyc HAay4yHBIX MCCIeOBaHMII C IPOOIEMBbI
JHOCTYIIHOCTY Ha 3ajady KBaIMPUINPOBAHHOTO
VICIIONIb30BaHVs (PMHAHCOBBIX IPOAYKTOB, B TOM
YJIC/Ie MHCTPYMEHTOB PBIHKA IIEHHBIX OyMar.

Lenp  mpencTaB/ieHHON
OCHOBe 0000lIeHNsA MaHHBIX MEXJYHapOJHBIX
UCCIeNoBaHMii 1O (UHAHCOBON TIPAMOTHOCTU W
($UHAHCOBON J[IOCTYIIHOCTM OIPENe/INTb XapaKTep
CBA3Y MEXJY YpOBHeM (PMHAHCOBOJ IPaMOTHOCTHU
Hace/IeHNA ¥ €r0 y4acTHeM B OIlepalyAx Ha pbIHKe
LIeHHBIX OyMar, CUCTEMAaTU3MPOBaTh
OCHOBHBIE IPENATCTBUA Ha IyTU TpaHCcHopMarum
cOepexeHNI TOMALTHIX X035/ ICTB B MHBECTULINN.

basosoe ompefe/ieHne ¢dbuHaHCOBOI
IPaMOTHOCTY KaK COBOKYITHOCTY 3HaHII1 ¥ HABBIKOB,
HEOOXOAMMBIX IJII TPUHATUS OOOCHOBAHHBIX
(bUHAHCOBBIX pelleHNiT Ha TPOTSDKEHUM BCeit
JKU3HU Ye/loBeka, Obuto mpepioxeHo A.Jlycapan n
O.Mutuenn [3]. Ha ocHOBe maHHBIX IO JOMAIIHUM
xossiictBaM Hupepnangos M. Ban Poii, A.Jlycapau
n PAneccu smmmpumyecku [okasamu, 4to Ooree
BBICOKVII YpPOBEHb (PMHAHCOBOJ TIPaMOTHOCTHU
CTaTUCTUYECKU yBEeINYMBAET BEPOATHOCTb Y4aCTuUA
IOMOXO3SJICTB B ONepalMsAX C aKIUAMU; IIPU 3TOM
JaHHBI 9QQeKT COXpaHAeTCs Haxe IOCIe YYéTa
YPOBHS JJOXOIOB 1 00pasoBanus [4].

Mexanusm MEXY
HOBefieH/ieM Ha (PYHAHCOBOM pBIHKE YTOYHSIETCS
B HayuHoll pabore JLIymso, IL.CammeHnsr wn
JI.3unraneca; 4TO JOBepue K
($VHAHCOBBIM MHCTUTYTaM BBICTYIIAeT B KadecTBe
MenyaTopa (IOCpefHMKa) MeXAy (QUHAHCOBBIMMU
3HAHMAMY U MTHBECTULIVIOHHBIM pelleHVeM — TIOfY C
OIVIHAKOBBIM YPOBHEM 3HAHUII, HO Pa3HOJ CTEIIEHbIO
MHCTUTYLMOHAJIBHOTO IoBepus IPUHUMAIOT
pasMYHbIe MHBECTUIIMOHHBIE pelieHns [2].

MccnepoBanne BceMMpHOro SKOHOMMYECKOTO
dopyma, mpoBenéHHOoe coBMecTHO ¢ BNY
Mellon n Accenture, mokasano, uro 40% mui, He
VHBECTUPYIOUIX B IleHHble OyMmaryu, OOBACHAIOT
HECIIOCOOHOCTDh MPeBPAaTUTh CBOU cOeperaresibHble

TEMIIbI

CTaTbln = Ha

a TaKXke

CBA3N SHAaHNAMNI n

OHI IIOKa3aJln,

BO3MOXXHOCTM B MHBECTUIMOHHYIO aKTMBHOCTb
HEIOHMMaHEeM MHBECTULIMOHHOIO MeXaHM3Ma U
ero Ype3MepHOIT CJIOKHOCTBIO, B TO BPeMsI KaK OKOJIO
70% B3POCIBIX 3asIBUJIN, YTO TOTOBBI MHBECTUPOBATD
Oosbllle IIpY YCIOBUYM HOCTYIMHOCTY (PMHAHCOBBIX
3HaHMit [9]. JlaHHOe HampaB/ieHUe IMePeK/INKAeTC s
¢ paboramu JK.Cso u b.O’Hua, nocBsiméHHpiMu
CBA3M MEXJy CKJIOHHOCTBIO K (DMHAHCOBOMY
IUVTAaHVPOBAHUIO U WCIIO/Ib30BaHNEM OGUIMATbHBIX
MeXaHM3MOB cOepexxeHns [5].

JlaHHOe uccnemoBaHMe OBIIO MOCTPOEHO Kak
aQHAIUTUYECKNIT 0030p BTOPUYHBIX J[AaHHBIX Ha
OCHOBE COIIOCTAaBJIEHUsI TPEX BUIOB MCTOYHUKOB:

(1) wmHAekca  MeXAyHapopgHO  (UHAHCOBON
rpamotHocT  O9CP  (umkn 2023 roma, 39
rocygapcts); (2) 6a3pl  JaHHBIX  (PUHAHCOBOI

poctynHocT Bcemmpnoro 6anka Global Findex
(umxr 2025 ropa, onpoc okomno 145 000 B3poC/bIX B
141 sxoHOMUKe); (3) COBOKYITHOCTY SMIMPUYECKIX
CTaTeil, BBIABIAIINX CTATUCTUYECKYIO
MeXZy (UHAHCOBOJ TI'PaMOTHOCTBIO ¥ Yy4YacTHeM
B OIlepalyAX C LeHHbIMU OyMaraMyu Ha OCHOBe
JNaHHBIX OTHeNbHBIX TrocymapcTB (Hupepnaumsr,
IBennsa,  CoegnmHEHHbBIE AMepuku,
Tepmanms). KonuuecTBeHHBIN aHAMN3 OTPAHUIMIICS
COIIOCTABJICHNEM arpPerMpOBAHHBIX IIOKa3aTesen
6e3 mocTyma K MMKpPOJIaHHBIM, YTO OOYC/IaBIMBaeT
OIMCATEIbHBIN, a He IPUYNMHHO-C/IEACTBEHHBIN
XapaKTep U3/I0KEHHDIX HIDKE Pe3Y/IbTaTOB.

Haunsie O9CP u Global Findex narmamao
IIOKa3bIBAIOT BAKHYI0 acKMMeTpuio: (prHaHCOBas
JOCTYIIHOCTb PAacTéT OBICTpee, YeM HABBIKM MX
ucnonb3oBanud. Hanpumep, B mepmop c 2021
nmo 2024 ropm p[onsA B3pOCIOrO Hace/leHUA MUpa,
uMemwoIlero (GpuHaHCOBBIN CuYéT, mocTurna 75% (B
CTpaHaX C HM3KMM U CPEIHMM YPOBHEM [OXOJIOB
3TOT ITOKa3aTe/lb yBeIMImiIcsa Ha 6%) [8].

OpHako nmokaszarenu (prHaHCOBOV TPAaMOTHOCTH
He M3MEHWINCh: B OT[E/bHBIX CTPaHAaX C HU3KUM
YPOBHEM JIOXO/IOB OHA COCTaB/AeT Bcero 13%, torga
KaK B [IepeJJOBbIX CKAHVHABCKMX CTPaHAX JOCTUATAET
71% [1]. TanHOE 06CTOATENHCTBO TAKKE IIOTHOCTHIO
IIOATBEP)KJAETCA  pe3ynabTaTaMu
S&P Global FinLit Survey c yuactem 6onee 150
ThICAY 4enoBeK B 140 crpaHax. B pesynbrare, X014
(bUHAHCOBO TIPaMOTHOI TIpM3HAaHA J/NIIb TPEThb
obunmanpable  (GUHAHCOBbIE

CBA3b

IItaTsI

ncciaenoBannAa

Hace/jleHuAa Mupa,
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IPOAYKTBl HA CETOfHAIIHUI JeHb
4eTBHIPEM IIATBIM Hace/leHus [7].

CornacHo IaHHBIM
VICC/IEIOBAHMII, IIOJIOXKWUTENIbHAA CBA3b  MEX[Y
GUHAHCOBONI I'PaMOTHOCTBIO ¥  y4YacTMeM B
olepanuAXx C IeHHbIMU Oymaramy oOOYCIOB/IeHa
ONHMM  BaXHBIM  YClIOBMEM: 9TOT  3¢dekr
HOJiepP>)KMBACTCA  IPEMMYLIeCTBEHHO 3a  CYéT
CrieraapbHbIX (PUMHAHCOBBIX 3HAHUI, a He 00Iero
obpasoBanus [4]. VIHpIMM croBaMu, Hanmn4ue
cOepexxeHuit ¥ oOmas OCBELOMIEHHOCTb O
COCTOSIHUU PBIHKA (MHQALWSA, IPOIIEHTHAs CTaBKa)
He TapaHTUPYIOT Iepexofa K MHBECTUIVIOHHOMY
IOBEJICHNI0 — HEeOOXOAVMMBI IpsIMble 3HAHUA O
MeXaHM3Max (POH[IOBON OMpPXKMU, AVMBEPCUPUKAIN
Y COOTHOIIGHM)M PUCKA M JOXORZHOCTU. ITO
IIOJIHOCTBIO COITIACYETCS C pe3yabraTaMyu paboTh
BcemupHoro skoHOMIT4ecKoro ¢popyma: B KOHEYHOM
cuéte 1A 40% HEMHBECTUPYIOLIMX PECIIOHJEHTOB
IJIaBHBIM IPEISITCTBUEM BBICTYIIAeT He OTCYTCTBUE
cOepe>xeHMII, @ HETIOHMMaHMe TOro, KaK yCTpOeHa
VIHBECTUIIVOHHAS NeSATEeNbHOCTD.

JlononHuTeNbHBIM (PAaKTOPOM, YCTIOKHSAIOIIVM
cuTyanuio, sisieTcs: nudposusanysa GprHAHCOBBIX
IIPOJYKTOB. Pacnipoctpanenne MOOVTBHBIX
OpPOKepCKUX TPUIOKEHWUIT CBETO K MUHUMYMY
TeXHUYeCKIe MPEeIITCTBUA /I BBIXOfja Ha PBIHOK
IIeHHbIX OyMar, HO OJHOBPEMEHHO pAaCLIMPIIIO
MacIITabbl pPUCKOB, CBSI3aHHBIX C HEXBATKOl
nudpoBoit  (GUHAHCOBON ~ TPaMOTHOCTM — —
Hau/MHasd C HEHNOHVIMAaHUA CTPYKTYPBl KOMVCCHIL
TOPrOBBIX IIATGOPM U 3aKaHUMBASA YA3BUMOCTBIO
nepefi  (GMHAHCOBBIM  MOIIEHHNMYECTBOM I
VIMITY/IbCYBHBIMM  CIIEKY/IATUBHBIMYU  PEIIEeHUSMI.
Cornacuo manubiM Global Findex, gons B3pocrnbix,
VIMEIOLNX MOOVUIbHBI JEHEXKHBI CYET, JOCTUITIA
15% wmmpoBoro HaceneHms, a y 86% B3pOCIBIX
uMeeTcst MOOIbHBI TenedoH (8], yTo dopmupyer
TEXHUYECKYI0 MHPPACTPYKTYPY AT PO3HUYHOTO
VHBECTUPOBaHNUS B 00BbEMAX, KOTOpbIe paHee ObIIN
HEJOCTYNHBl /11  PasBUBAIOLIMXCSI  9KOHOMIUK.
Tem He MeHee, KaK OTMeYaeTCsi B MCC/IELOBaHMUMA
OSCP, KOMIOHeHT (UHAHCOBOTO  IOBEJECHNUA
(nconp3oBaHMe ~ OAHKOBCKMX  IIPUJIOXKEHMIL,
OTCIIeKMBAaHUE PAcXOfOB, IIPOBEpPKa  YC/IOBMIl
IQPOBBIX YC/IYT) PacTEéT 3HAYMTEIbHO MeJ/IeHHee
KOMIIOHEHTa oduimanpHOI
YTO IOATBEPXKJAET MBICTIb 00 oOllepeXxaroleM
TEXHOTIOTMYECKOM  PasBUTUM  MHQPACTPYKTYPBhI

AOCTYITHbBL

MEX/TyHapOJHBIX

TOCTYIIHOCTH,

102

[0 CPaBHEHUIO C I[IOBEEHYECKO! TOTOBHOCTHIO
HaceneHuss  [1]. Takum o6pasom, mpocroe
pacumpenne 1udpoBoii MHOPACTPYKTYphl 6e3
Ije7IeBbIX  00pa3oBaTe/IbHBIX IMPOTPAMM  MOXKET
He CTO/NbKO pAaCUIMPUTh OCO3HAHHOE yd4acTue B
MHBECTUIVOHHBIX OTHOIIEHNSX, CKO/IBKO YBETIMINUTD
I OJIIO I/IMHyHbCI/IBHbIX U pUCKOBAaHHBIX peHIeHI/H/u[ Ha
PBIHKE.

TypkMeHucTan  TakXe  IOC/IEOBATEIbHO
Be€T paboTy 1O yKpemwieHMo (yHJaMeHTa
HaIlMOHAJIbHOTO  pbIHKAa KamuTana. IIpaBoByio

OCHOBY PbIHKA IIeHHBIX OyMar B CTpaHe ONpeNe/IAT
3akoH TypkmeHucrana «O pbIHKe I[eHHBIX Oymar»
U COOTBETCTBYIOLIE HOPMATVBHO-IIPABOBbIE aKTHI,
4TO QOopMUPYyeT CTAaOMIbHYI0 IIPABOBYIO 0asy i
OpraHM3aLMOHHOTO COBEPLIEHCTBOBAHUA PbIHKA
Kanurana. CosmanHasa B 2016 ropy «Amxabanckas
¢dbonpmoBas buprka» HapSALY C IPOBeAEHVEeM Ollepariyil
C IeHHBIMM OyMaraMy TakXKe IIOCTIElOBATENTbHO
pacipsier 060poT PUHAHCOBBIX MHCTPYMEHTOB. B
TO Ke BpeMs OblcTpas IuppoBu3anysi 6aHKOBCKOII
CHCTEMBI CTPAHBI CO3[aET HAJEKHYI0 TEXHUIECKYIO
6a3y A Oyaylieil MHBECTUIVIOHHON aKTMBHOCTIL:
no paHHbIM llenTpanbHoro 6anka TypkMeHncraHa,
B siHBape-oKkTsi0pe 2024 roma oO0mmit 00BEM
0e3Ha/MYHBIX pPacy€TOB B CTpPaHE IIPEBBICUII
16,4 munnmappa MaHATOB, 4YTO JIEMOHCTPUpPYET

3HAUMTE/NIbHO 0o0J/iee BBICOKME TEMIIBI POCTa IO
CPaBHEHMIO C  COOTBETCTBYIOIIMM  IEepUOJOM
npenbigyiero  ropa.  lIupokoe  BHefpeHMe

0aHKOBCKUX KapT, YC/IYT MOOMIBHOTO ¥ MHTEPHET-
OaHK/HTa IIOBBIIIAET IIOBCEJHEBHOE 3HAKOMCTBO
HacesleHMs ¢ pMHAHCOBBIMU yCITyraMu u GopMupyet
nudpoBble pUHAHCOBBIE HaBBIKM. Kak IOKasbIBaeT
MeXIYHapOJHas IPAKTUKA, MMEHHO TaKas LIMPOKO
noctynHas nudposas QuHaHCOBas MHPPACTPYK-
Typa - B COYETaHMM C COOTBETCTBYIOLIVIMMI
00pa3oBaTeIbHBIMY NIPOTPAMMaMIU — MOXKET CITy-
JKUTb MIO3UTUBHO ¥ TEPCIEKTUBHON OCHOBOW 1A
HOBBIIEHVSI (PVHAHCOBOJ IPAMOTHOCTY HACeNIeHNUA
U TpaHCcPOpMALMY €ro B OCO3HAHHOE ydacTue Ha
PBIHKE I[eHHbIX OyMar.

ToproBble faHHBle Anrxabanckoit (oHoBO

Ooupxxm  3a  2020-2025 rompl TAKXKe  CITyXKar
HaITIAIHBIM ~ [JOKa3aTe/IbCTBOM  CTPYKTYPHOTO
COBEpPIIEHCTBOBAHMA  HAIMOHAJIbHOIO  pPbIHKA

kanmrana. Ecmm B 2020-2022 rogax 60/bIIyIO YacThb
omepanuii Ha 6upxke (78,9% clenok) cocTaBisnn

PO3HMYHbIE OIl€paluy C aKOMAMM, TO Ha4dMHaA



¢ 2023 roma pBIHOK B3A1 KypC Ha pasMellleHle
0o/mee KPYNHBIX KOPHOPATMBHBIX  OOIMTranmit
VMHCTUTYLVIOHAJIBHOTO  XapakTepa —  JIaHHOe
00CTOATENIbCTBO OOBIYHO BOCHPUHVMAETCSA Ha
PasBUTHIX pPbIHKAX KanNUTajla KaK IIPU3HAK €ro
spenoctu. CpemHuil pasMep OFHON CHEIKM IIO
o6uraisam (0Komo 3,25 MTH MaHATOB ) 3HAYUTETHHO
IpEeBBIIIAET COOTBETCTBYIOLINII II0Ka3aTesb
no akuusaM (okonmo 477 TBIC. MaHATOB), 4TO
CBUZIETENbCTBYET 00 aKTUBHON 3aMHTEPECOBAHHOCTI
KPYIIHBIX MHCTUTYLVOHAJIbHBIX WHBECTOPOB B
ppiHKe. Kpome Toro, BpIXOZ Ha pbIHOK B 2023-2025
roflax HOBBIX SMUTEHTOB W3 CEKTOpa JIOTUCTUKI
(XO Hazar logistik), mpompimtennoctu (XO Tibet
Tirkmen) u nérxort mnpompinuieHHocTn (AOOT
Mary deri-ayakgap) o6ecrmeunBaer CHIDKeHMe
3aBUCHMOCTY (DOHIOBOI OUP>KM VICKTIOUUTETBHO
0T 6aHKOBCKOTO CEKTOPa, YKPEIUIAs e€ OTpac/IeBy0
nuBepcuduKanuio. [JaHHbIe TEMIIBI IOKA3bIBAIOT, 4YTO
HallMIOHA/IbHBIN PBIHOK KammTana TypkMeHMcTaHa,
HECMOTPSI Ha TO, YTO HAXOAUTCS elé Ha paHHel
CTaiMy PasBUTHs, CTPYKTYPHO M IIOCTIE[OBATEIbHO
COBEpLIEHCTBYeTCsI U CIocobeH B OyayleMm
IpUBJIEKaTh MMPOKYI0 6a3y nHBecTOopos [10].
AHa;mm3 MHUPOBOJM IPAaKTMKM IIOKa3bIBaeT,
YTO IJIABHBIM  IIPENIATCTBYEM B  pasBUTUM
PBIHKOB KalluMTajna SB/sIeTCs He OrpaHMYeHHast

¢uHaHCOBasE TPaMOTHOCTh HacenmeHus. MaccoBoe
pacmpocTpaHeHye 6aHKOBCKIX CYETOB U IIMPPOBBIX
IJIaTe)Xell He IPUBOAUT K aBTOMATUYECKOMY
PasBUTHIO y TPaKAaH HaBBIKOB, MO3BOJIAIOIINX
IIEPEXOUTb OT IPOCTOTO HAKOIUIEHMs CPEACTB K
OCO3HAaHHBIM MHBECTULIVSIM.

CormacHO He3aBUCUMBIM  MEXAYHapOZHBIM
VICCTIENOBAHMAM, TPENATCTBUA [JIA  Iepexofa
TpaXflaH oOT cOepeXXeHUI K  VHBECTULIMAM

00YyC/IOBJIEHBI IVIAaBHBIM 00pa3oM 1ByM: paKTOpaMu:
HEJOCTaTKOM 3HaHMIT 0 paboTe (HOHJOBOTO pBIHKA
Y HMU3KMM YpOBHeM [oBepus K (UHAHCOBBIM

VHCTUTYTaM.
IIpakTnyeckass ILIEHHOCTb IpPeCTaBIEHHON
CTaThy 3aKJ/IOYaeTCsl B JJOKa3aTe/IbCTBe He0OXO-
OMMOCTM  HOBOTO TIOAXOfa K  IIOBBILIEHUIO
¢uHAHCOBONI  TPaMOTHOCTM.  BbIABIEHO,  YTO
IpUHUMaeMble B  OyAylleM  HalMOHaJIbHbIE
CTpaTrermy JO/DKHBI ~ OBITb ~ HAIpaB/eHbl  OT

npenofaBaHys 0a3oBbIX (PMHAHCOBBIX 3HAHUI K
Pa3BUTHIIO KOHKPETHBIX IHBECTUIMIOHHBIX HAaBbIKOB.
B cBA3M C 9TMM IepCIIeKTVBHBIM HaIlpaBjIeHMEM
BUJINTCA OCYLIECTB/IEHNE KO/IMYECTBEHHOTO
aHa/MM3a  IEPBBIX  HALMOHAJIBHBIX  OIPOCOB,
npoBoguMbIX 1o cTaggapry O9CP. 910 mossommt
pa3paboTaTh KOMIUIEKCHBI IIOKa3aTe/lb, HAIIPAMYIO
CBSI3bIBAIOIINIT YPOBEHb (PMHAHCOBO IPAMOTHOCTH

JOCTYIIHOCTh ~ (MHAHCOBBIX ~ YCIYL, @ HU3Kasd ¢ peajbHON  MHBECTMIVIOHHONM  aKTMBHOCTBIO
Hace/IeHN.
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HPOBJIEMBbI PET'YJIUPOBAHUSA YCJIYT
HA MEXKAYHAPOAHOM YPOBHE

Opasodxeman YAPbIEBA,

cmapuwud ripernodasamerib TypKMeHCKO20 20CyOdapCmeeHHOo20

AHHOTAIUA

CerogHsi B MMPOBOJI 9KOHOMUKE HEYKIOHHO
BO3pacTaeT cepor  yemyr.  Ilop
BO3JIEIICTBYEM  TEXHOJIOTMYECKOTO  IIporpecca
pacUIMpsIeTCsl CIIEKTP YCIYT, a MX MeX/yHapOLHBIN
oOMeH pas3BUBaeTCs ObICTpbIMM TeMmmamiu. JJaHHOe
00CTOATENIbCTBO  OOYCIOB/IMBAET HEOOXONUMOCTD
COBEpIICHCTBOBaHMS  3(QQEeKTUBHBIX  CUCTeM
perympoBaHus MEXIYHApPOGHO!  TOPrOB/IN
ycayramm. B HacTosuelt cTaTbe aHANMM3UPYIOTC
0COOEHHOCTY  MEXIYHApOJHON  peraaMeHTaIn
YCIIYT, €€ YPOBHU 1 POJIb B MUPOBOJT SKOHOMIKE.

KinroueBble cnoBa: ycmyru, nambepanusariis
YCIYL, MHTETpaLiisi, MeXXIyHApPOJHOE PeTyIpOBaHe
ycnyr, leHepanbHOe cOIVIallleHMe II0 TOPTrOBJIE
yCIIyraMiu, OCTaBKa YCIIyT.

B HacTosiee BpeMs MMpOBas 3KOHOMMUKA
XapaKTepusyeTcsi AMHAMWYHBIM pPOCTOM pBIHKA
YCIyT, obrafaolero
9KOHOMMYECKUM 3HAYEHVEM. BricokoTex-
HOJIOTMYHbIe YC/IYTM, OCHOBAaHHBIE Ha 3HAHMSIX,
00ycnoBmMpOpMIpPOBAHNEHOBOTOO0IIIeCTBEHHOTO
yKIafa ¥ IPeBpaTWINCh B [BIDKYIIYIO CUIY €ro
PasBUTHAL.

B cBolo oOuyepenb CTPEMUTENBHBIN TEXHO-
JIOTMYeCKIIL porpecc HaéT VIMITY/IbC
AuBepcuUKALMI YCTYT, TOBBILICHNIO X Ka4eCTBa, a
TaK)Xe 9KOHOMUY BPEMEHU IIPY UX IPefoCTaBIeHUN
¥ OKasaHuu. MHOIMe YCIyru, KOTOpble paHee
CUUTAINCh «HETOPIyeMbIMIU», Telepb Omaropapsi
VICIIO/Ib30BAHMIO MH(MOPMAIVIOHHBIX TEXHOJIOTHII
U PasBUTHIO TETeKOMMYHMKAL[MOHHOTO CEKTOpa
[OCTAB/SIIOTCS HA MUPOBOJ PBIHOK Ha OONIBIINX
PaCCTOSIHMAX U B KpaTJaillie CPOKIL.
addexTrBHOI pery-
NMPOBAHVST MEX/[YHAPOLHOM TOPTOBIM YCIyraMu

3Ha4YCHUIE

CaMOCTOATEC/IbHBIM

Hanmnuue CUCTEMBI
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uHcmumyma 3KOHOMUKU U yrpaerieHus

BBICTYIIA€T OJHOI 13 XapaKTepHBIX OCOOEHHOCTeI
AMHAMUYHOTO  PasBUTUS  MMPOBOTO  PBIHKA
ycnyr.  CoBpeMeHHass CUCTeMa PeryauMpOBaHMA
MEXJYHAPOJZHOI TOPTOBIM YCIyraMM CYUTAeTCA
MHOTOYPOBHEBOM. I/ Ka)X[JOTO M3 STUX yPOBHEN
XapakTepHO (YHKIVIOHMPOBaHME CIeIVPIIecKnx
OpraHmM3anuii, 3aHMMAOIINXCSA BOIIpOCaMI,
BXOJIALVIMU B MX KOMIIETEHIUIO.

IlepBbiii ypOBEHb perynimpoBaHus
MEXJYHAPOJZHOI TOPTOB/IM YCIyTaMU COCTOUT
U3 [JBYCTOPOHHMX COIJIALIEHMII, 3aK/II09aeMbIX
MEXJy TOProBO-3KOHOMMYECKUMIU BeJOMCTBAMU
u orpaciamu (dame Bcero B cdepe TpaHCIOpTa
U CBA3M). B [aHHBIX COIMALIEHMAX W3/IATAlOTCsA
OTZe/NbHbIE TOPTOB/IM  yCIyTaMu U
KpYIIHbIE HalpaBjigeMble B
atu cdepbl. Vx obmjas 1enb 3aKIHOYaeTcs B
IIOC/IelOBAaTeNIbHON  /mbepanusanuyu  MUPOBOTO
PBIHKAa yCIyr. OTU COITALIEHMA HAIpaB/eHbl Ha
COKpallleH/ie OTPAaHMYEeHMI Ha PbIHKE YCIYT MEXAY
JIOTOBapUBAIOMIVIMIICA CTOPOHAMIA.

Bropoit YPOBEHD perynmpoBaHus
MEXIYHAPOJZHO!  TOpProBayM ycayramm  (oxBa-
ThIBaOIIMII fesTenbHOCTh Kondepennuu OOH no
toprosie u passutuio - JOHKTAJI, n Opranusanun
9KOHOMUYECKOTO COTPYAHMYECTBA U Pa3BUTHUA
- O39CP) ¢opmupyercss 3a CY4eT COBOKYITHOCTHU
COIVIAIICHWI], 3aK/II0YaeMBIX B paMKax paboThl
CrelMaan3upOBaHHBIX MEX]YHapOIHbIX
OpraHM3anuii, perynmpyomux TOPTOBJIIO
OTHENbHBIMU BUJAMM YCIYyT B Mupe (TakMX Kak
MexpayHapoHas ~ OpraHmM3anusa  TpakKJJaHCKOI
apmanun - MKAO, MexnayHapogHad MopcKas
opranmsanus, BceMypHas TypucTckas opraHu3anmus
U Jp.), a TaKkKe HIpO(QWIbHBIX MEXIYHAPOLHBIX
accolManyii 1 cor30B B cdepe TPaHCIIOPTA, TYpU3Ma
Y IHBIX KOHKPETHbIX HaIllpaBJIeHMUIA.

ACIIEKThI
MHBECTNIINN,



JlesATenbHOCTb MEXYHAPOINHBIX OpTaHM3AINI
HallpaB/ieHa Ha BBIPAOOTKy oOllero Iofgxoja B
¢dbopMe MHOTOCTOPOHHMX COIJIALIEHUI, CBSI3aHHBIX
C pelleHNeM IpeAPUHIMATEeTbCKIX Y TEXHIYEeCKIX
npobeM Ha MMPOBOM pBbIHKE YCIYL, M HOCUT
peKOMEHJaTeNbHbII XapakTep. TeM He MeHee B
HEKOTOPBIX CTPaHaX OHM YTBEPXKHAIOTCA M CTaHO-
BATCS 4YaCTbI0 HAIMIOHAJIbBHOTO 3aKOHOMATE/lTbCTBA.
Hanpumep, B lIepmanum, ®panpum n CIIA 3a
IIpeBBIIIEHN€ YCTAHOBJIEHHBIX HOPM BBIOPOCOB
3arpA3HAIOLINX BEIIeCTB B OKPYXKAWOIIYIO Cpefy
C TPY30IIepeBO3YMKOB B3BICKMBAIOTCA WITpadbl B
cooTBetcTBUM ¢ npepnucanusmu VIKAO. [3].

HecmoTpst Ha pasHOOOpasye MeXyHapORHBIX
OpraHM3aIuii, efICTBYIOIX B cdepe yoIyr, pabora
110 cOOPY JTaHHBIX IT0 CTPAHAM B 9TOJ 06/TaCTV HOCUT
001Nt XapaKTep /I BCeX HUX Y CBA3aHa CO COOpOM,
00paboOTKOI, aHaINM30M, MPOTHO3MPOBAHUEM U
HepUOANYeCKOl MyOIMKaIieil JaHHbIX.

CornameHnnsa O CO3aHUM  PETMOHATIbHBIX
VHTETPAIVIOHHBIX OOBEAVHEHNII CUUTAIOTCS ellé
OZtHOVI (POPMOJI MHOTOCTOPOHHETO PeryIMpOBaHNA
MEXJYHApOZHON  TOPrOBIM  YCIyramy,  Lieslb
KOTOPBIX 3aK/TI0YAEeTCs B Mbepan3anyy B3aMHBIX
9KOHOMIYECKNX OTHOILIEHNI
JInbepanmmsaumsa cepbl yCIyr Ha pPerMOHaIbHOM
YPOBHE aKTMBU3MPOBajach B KoHIle 1980-x — Havyae
1990-x rogoB, KOrjia cTajao 04€BIUIHBIM BO3pAacTaHNe
3HAYMMOCTY YCIYT B OSKOHOMHUKE He TO/NbKO
PasBUTBIX, HO U Pa3BMBAOIINXCSA CTPAH.

Hanpumep, nocrne 3akmodenns CornauieHns o
30He CBOOOIHOI TOPTrOBIN Mex1y CoenHEHHBIMU
IIraramn Amepukyu, Kanagoit um Mekcukoii
(USMCA) 6pU10  OpMHATO  TONMOXKEHME O
mmbepam3anyy o6MeHa BCeMM BUAAMM YOI,
IIOMUMO TPEXCTOPOHHUX CTaTel, PEryIupyrommx
9KOHOMIYEeCcKIe OTZE/bHBIX
MO3VIINIL, COT/IACOBAaHHBIX KK/bIM U3 YIaCTHMKOB
COIJIALIIEHMA.

Ho CO3TaHNA YIIOMAHYTOI BBIIIIE
VHTETPAllIOHHOTO OObeAViHeHus B  3alajiHoil
EBpomne 6511 co3pjan 6071ee KPYIIHBII pervioHaIbHbIN
PBIHOK yciyT. Ero co3pmanue u pa3BuTie HANPAMYIO
CBA3aHBI C WHTETPAllVIOHHBIMU IpOIieccaMi, B
HepByI0 odepenb ¢ obpasoBaHueM EBpormerickoro
corsa (EC). ®opMmupoBaHme 0611ero pplHKa yCIyT
B pamkax EC mnpoucxoamno OZHOBpEMEHHO C
nubepanusanyen JBUKEHNs KallUTaa, TeXHOMOT I

Y49aCTHHMKOB.

OTHOIIIE€HNA, n

u pabodeit cuiabl. B pesynprare oOmMit PHIHOK
EBpomeiickoro comwsa [JOCTUT BBICHIEN CTYIIEHU
pasBUTHA KaK IO ITTyOVHe Mubepannsanni, TaK 1 Mo
KOJIMYECTBY Y4aCTHMKOB.

Hauymnaa c cepepuubl 90-x romoB XX Beka,
B pe3y/lbTaTe IOBBIIIEHNA 3HAYMMOCTM YCIyT B
9KOHOMMKE Pa3BUBAOMINXCA CTPaH, OHM TaKXkKe
Haya/y TpPOABJIATh VHTepeC K mbepanmsanyn
pbiHKa ycnyr. OpHOI M3 0COOeHHOCTel Ipolecca
mmbepanyusanyy pbIHKA YCIYT B Pa3BUBAOIIVIXCSA
CTpaHaX CUMTAETCA TO, YTO OH Pa3BOPAUYMBAJICA C
Y4ETOM CTPAHOBOIL ¥ PETVMOHA/IBHON CIEIVIPIKIL.

Pap rocymapcTt, B ocobeHHocTM JlatmHCKOM
AMeprKu, HOPUCTYTINIT K IpUBaTU3AL N
HalMIOHa/IbHBIX Te/IeKOMMYHMKAI[IOHHBIX
CHICTEM ¥ OTKPBUI CBOM PBIHKM JIl MHOCTPAHHBIX
OpHako  OCymecTBUTb  Oojee
CJIOKHBIII KOMIUIEKC Mep 10 jmbepanusanyn
PBIHKOB YC/IYT IIBITAJI0Ch JIVIIb HeOOJbIIOe YMCIIO
CTpaH, reorpamM4ecky PpacHONIOXEHHBIX O1IM3KO
APYT K JPYTy B paMKax OJJHOTO perMoHa.

B 90-x romax XX Beka CTpaHbl, BXOAAIlNe
B ACEAH (Accoumanuio rocymapcts IOro-
Bocrounoit Asun), Taxxe mpeoOpasoBamm CUCTEMY
perynupoBaHuA TOPIOBIM YCIyramMy, IPeBpPaTUB
HOMUTNYEeCKOe O0befuHeHNe B 30HY CBOOOXHOII
topropnu. IlognmcaB paMo4yHOe coOIalIeHNe IIO
ycmyram, ouu ¢ 1995 roga paciipoCTpaHuImn 3Ty 30HY
Ha cdepy yoryr. Ha nepBoM sTare 0CHOBHOII 11e/IbI0
ObU10 ompereneHue crenubuUecKuX 00s513aTEeNbCTB
CTpaH IO KOHKPETHBIM HaIlpaBJIeHUAM YCIIyT,
II0C/Ie Yero0 Ha BTOPOM 3Talle IPefyCcMaTpUBaIoCh
yCTpaHeHMe BCeX OTPaHMYEHNI B TOPTOBJIE YCITyTaMy
C TNOCIERYILEN IOTHON nubepanusanyenn pbIHKa
ycnyr B cTpaHax-y4acTHunax ACEAH.

B nmexabpe 1997 ropa CTPaHbI-y4aCTHUILbI
MEPKOCYP  (FO)xHOamMepuKaHCKOTO  001ero
pbIHKa) mogmcanm [IpoTokosn o Toprose ycmyramuy,
Ha OCHOBE KOTOpPOTO IyTéM IIOCIEJOBaTEIbHOTO
OTKPBITV PBIHKA YCITYT M 00eCIIeYeH st JOCTYITHOCTI
HalllOHa/IbHBIX ~ NpaBWI  JJI1  MHOCTPAHHBIX
IIOCTAaBUIMKOB YCIYyT CTPaHbl, YYacTBYHIOIINE B
VIHTeTpalV, MOTHOCTBIO MMOepan30BaIy PHIHOK
ycnyr K 2007 ropy.

PernonanbHble cormamenys o aubepanusanum
TOPTOB/IM YCAYTaMy TIPEBPATMINCh B BaKHENIINE
«aboparopum» g ubepanu3anyyi  TOPTOBIIN
yCIyraMy Ha MEXIYHAapOJHOM YPOBHE M CO3[JaHMA

KOHKYPEHTOB.
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Oormee CIOXKHBIX MEXaHU3MOB VHBECTMPOBAHMS.
JOCTUTHYTBII ~Tpu  co3faHMM  leHepanbHOrO
cormamenusas 1o Topropne ycayramu (TATC)
IIpOrpecc B OIPeNeNEHHOI CTelleHN OOYCIOBIeH
YCIEIIHBIM OIBITOM /Mbepanu3anyyi PHIHKOB Ha
pPETMOHAIbHOM YPOBHE, HAKOIUIEHHBIM B paMKax
USMCA un EC.

B xome Tokmiickoro payHjga II€peroBOpoB
(1973-1979 r1r.) 6ypHO OOCYXmancs BOIPOC O
HeOOXOMMOCTY BK/IIOYEHVSI TOPTOBJIM yCIyraMi B
CTpyKTypy leHepanpHOro cormamenus no rapudam
n toproene (I'ATT), omHako MHOTOCTOpPOHHNE
IPVHIIVIIBI u perynmpypoue
MEXJYHapOJHYI0 TOPIOBII0  yCIyraMy, ObUIM
BBIPabOTaHbBI TOTBKO B XOfie YpYTBaliCKOrO payHpa
IIEPEroBOpOB, Ipoxoausuero B 1986-1994 ropax.
B pesymprate sTOro payHga ObBUIO IPUHATO
[enepanbHOe cornamieHyue IO TOPrOBje YCIyraMmu,
KOTOpoe BCTymmuno B cuny 1 anBapsa 1995 roga un
CTa/l0 MPMHIUINATIBHO HOBBIM MEX]yHAPOSHBIM
COITTALIIEHMEM.

I'ATC npepcraBisger co60il MHOTOCTOPOHHMI
KOMIUIEKC COIJIAIIEHNII, NPUHIUIIOB ¥ TIOAXOMIOB,
pPETYIMPYIOIMX  MEXKIYHAapOOHY0  TOPLOBIIO
ycnyramu. Hopmbr T'ATC perynupyror ycmyru,
IpefocTaB/sieMble Ha KOMMEPYECKONl OCHOBE.
[TockonmbKy  3HaYMTeNbHAasA  4YacTb  TOPTOBIU
yc/IyraMy He IlepeceKaeT Hal[MlOHaJIbHble TPaHUIIbL,
a OCYIIECTB/IAETCA Ha OCHOBE KOMMEPYECKOTrO
IPUCYTCTBUA MNOO0 TTOCPEACTBOM II0€3/I0K IPaKJaH
3apybex, TpeboBanns TATC okaspIBaloT BIVSAHNE HA
HaIlVIOHA/IbHOE 3aKOHOJ]aTe/IbCTBO U PETYIATUBHYIO
CHCTEMY CTpaH.

[TATC cocroutr m3 29 crareil, COOpaHHBIX B
mecTy ToMax. OT/ie/IbHbIe BU/IBI YCIYT PEeryIpPYyIOTCA
B COOTBETCTBUU C TIPUIOKEHUAMY, KOTOpbIe
paccMaTpMBarOTCA KakK 4acTh cTpykTypel IATC.
[Tpunoxxenus, oTHOcALMECA K ONpele€HHbIM
CEeKTOPaM, OXBAThIBAIOT ITepefiBIDKeHE PU3NIECKUX
LI, YCIYTU BO3AYIIHOTO M MOPCKOTO TPAaHCIOPTA,
¢$uHAHCOBBIE U TETIEKOMMYHMKAIVIOHHBIE YCTYTH.

YuyurteiBas IAaHHOT'O
MEX/YHapOJHOTO JJOTOBOpa B Pa3BUTUM MMPOBOTO
PBIHKA YCIIYT, @ TaKXKe B CBA3U C IPefOCTaB/IeHNEM
Halllell CTpaHe CTaTyca «aKTMBHOTO  WIeHa»
Bcemmproit  toprosoit  opranmsaumm  (BTO),
IpefCTaB/IACTCA LIe7IeCO0OPa3HbIM OCTAHOBUTHCA Ha
OCHOBHBIX IIOJIOKEHMAX [eHepabHOTO COorMalleHnsl.

IIpaBuIa,

Ba>XKHOE€ 3Ha4YCHIE
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C npasosoii Touky spenusa 'ATC npepcrapiseT
co6071 paMOYHOe COIJIallleHNe, KOTOPOe IMOCTOSHHO
copepuieHCTBYeTCs. OHO OCHOBAHO Ha INPUHLINIIE
IPOBEleHNs PEry/IApHBIX IIepPeroBOpOB, TO €CTb
yepe3  OIpefieIEHHble INPOMEXYTKM  BpeMEHU
IpeyCMaTpUBaeTCs  INPOBefieHNe IIeperoBOpoOB
0t Oormee  BBICOKOJl  CTeIeHU
nubepanu3arun.

[ATC  npepcraBnser  coboil  paMoyHOe
COITIallleHNe, KOTOpOe COCTOUT U3 TPEX OCHOBHBIX
yacrel: camoro  lenepanbHOro
COfIep’Kalller0  OCHOBHblE IIPaBOBble HOPMbBI I
KOHIENITya/IbHbIE

TOCTVKEHUA

COIJIALIIeHNS,
OIIpefle/IeHNsA;  IIPUJIOXKEHNI],
OTHOCAIIVXCSA K OTAE/IbHBIM BUJAM YC/IYT; IepedHs
KOHKPETHBIX 00513aTeNbCTB CTpPaH-YIEHOB
Bcemmproit Toprosoit oprammsanuu (BTO) B
OTHOILEHNY OT/[e/IbHBIX BUJIOB YCITYT.

I'ATC paér npefocTaB/lIeHNIO YCIYT ClIefylolee
oIpefiesieHe: pacIipesiesieH e,
MapKeTVHI, HpOfiayka U IIPeOCTABJIE€HNE YCIyI».
I'ATC ompepensder TOProBa0 yCcayraMum KakK KX
IIOCTaBKy 4Yepe3 deThIpe criocoba
OKa3aHMUA:

«IIPOM3BOJICTBO,

OCHOBHBIX

TpaHCTPaHNYHasA IOCTaBKa YCIIYT;
norpebeHme yCIyr 3a pyoeskoM;
KOMMep4YecKoe IIPUCYTCTBIUE;

IPUCYTCTBYE PUSNIECKIX JINII.

B HacToslee BpeMA B pe3y/nbTaTe COBMECTHBIX
ycuimii  npefcTaButTeneil BceMmpHO  TOprosoit
opranmsanuy, Opranusanun
COTpygHMYECTBA ¥ PasBUTUA, MeXIZyHapOgHOTrO
BamoTHOTO Qonza, Opranmsanuu OObeqHEHHBIX
Hamnit, Koudepenuum OOH mno Toprore un
pasButuio u BcemmpHoro 6aHka paspabaTbiBaeTCs
6oree coBeplIeHHAs MeTOAONOrMA y4éTa obMeHa
yCIyraMim, OXBaTbIBAalOIas Bce YeTbIpe crocoba
IpeJOCTaBIEHN YCIYT.

OcHOBHOI L1e/IbI0 I'ATC ABJISIETCS
mmbepanuaanys MEeX/IyHapOJHOI TOPTOB/IN
yC/IyTraMy, IpefioCTaB/IeHMe I POKIXBO3MOKHOCTEN
JUI1 TPOHMKHOBEHMA Ha HAI[MOHAJIbHbIE PBIHKU
IyTEéM YCTPaHEHMSA PEeryaATOPHBIX IPeNATCTBUIL
JUII BCeX CHOCOOOB IpefoCTaB/IeHMS  YCIIyT
VMHOCTPAaHHBIMM KOMIIAaHMAMMU ¥ HaIMOHAJIbHBIX
IIpaBII, CBA3aHHBIX C JVICKPYMMHALIMEN TIPaB.

Haxkonnennspiii onbIT paspuThix cTpad B O9CP
IIOKa3ajl, 4TO yCUJIEHME KOHKYPEHLMM Ha pPbIHKE
YCIyT TPUBOAUT K CHIDKEHUIO 1I€H, YIy4YlIeHUIO

9KOHOMMYECKOI'O



KayecTBa M AMBEpCU(UKALNU YCIYT, COKPAIIEHUIO
U3JIEepKeK, IIPOM3BOANUTENBHOCTH
TPy#a, PasBUTUIO CUCTEM  OUCTpUOyLmum u
MOJIepHM3aLMI IIPOU3BOJICTBA.

Ecmu  orpaHmyeHmss Ha  pbIHKe  YETKO
OIIpefe/IeHbl, nporecc nmmbepanusannm
MEXIYHApPOJHOI TOPrOB/IM YCIYyIaMy HECKOIbKO
YCKOPsIeTCs, IIOCKOJIbKY KOCBEHHbIe OTpaHNYEHMI
BBISIBUTD 11 OOHAPY>KUTH CTIOKHEe.

Vismeputb BIUAHUA OapbepoB
Ha MeX/[YHapOJHYI0 TOPTOB/II0 YCIyramyu KpaiiHe
CTIOKHO. JTO OOYC/IOBIEHO He TOJBKO HEXBATKON
6o/lee TOUHOTO aHa/IM3a TOPTOB/IN YCIyTaMU MEXIY
CTpaHaMM, HO M TeM, YTO He YHAE€TCSA BBIJICTINTD
IPU3HAKM, OIpefe/AolIe IIeHY YCIYTH.

OO6BIYHO  HM3KaA «TOPTyeMOCTI»
YOIyT  MOXeT — CO3JaTh 9T0 U
BBIrOfla OT jmbepamusanyy 9Toit cdepbl OyzeT
He3HaunMTeNbHOM. OJHAKO YCIyrM  BBINOTHAIOT
B)XHEIIYIO IIOCPETHNIECKYI0 PYHKIIVIO, TI09TOMY
BBITOZIa OT /Mbepann3aluy JaHHOTO HalpaBjIeHNs
OKa)XeT IpsIMOe BJMSAHME Ha CaMy OTpacib U
KOCBEHHOE — Ha OCTAJIbHbIe CEKTOpa 9KOHOMMKIL.
Bonee Toro, fake HeCMOTpsl Ha TO, YTO Gapbepbl
B 9TOI cdepe TPaAMIMOHHO ObUIM SKECTKUMIU,
IIPaKTVKa [I0Ka3aJa, YTO BBITOfia OT Mnbepanusayn
yCrIyr mnpeBocXoguT S¢¢eKkT oT mbepanyusanyn
TOPTOBJIY TOBAPAMIL.

B 2001 ropy uccnemoBarenu [u u XsHcoy,
VICIIONBb3ysl ~ KOMIIBIOTEPHYIO ~ MOZENb  0O0Iero
paBHOBecus, HpUOINSUTEIBHO paccumTanm
BBITOAly OT JuOepany3aluy MUPOBOl TOPTOBIIN
ycnyramu. OHU NPUIUIA K BBIBOAY, YTO BBITOZA OT
mmbepamsanyn cepbl yCIyr 6yeT comocTaBuma ¢
BBITOZIOI OT /Ibepan3aluy COBMECTHO TOPrOB/IN

ITIOBBIIICHNIO

MaciTabbl

CTCIICHDb
BII€4YaT/ICHUE,

Ce/IbCKOXO3AMICTBEHHOI n IIPOMBIIIJIEHHO
npopykuyeit [2].

bonpmmucTBO Pa3sBUBAIOIMXCA CTpaH
OIIACcaloTCsA, YTO BBITOla OT Jmbepanusanum

YCIyT [OCTAQHETCS IPENMYILIECTBEHHO PasBUTHIM
crpanam. [Ipy BBIABIDKEHMM TaKuMX apryMEHTOB
HOYEéPKIBALTCS, CeKTOpa  YCIyT
TpeOyIOT 3HAUNTE/IbHBIX 3aTpaT KallUTana U TPyAa.
COOTBETCTBEHHO, OTMEYaeTcs, pasBuUTHIE
CTpaHbl 3a/IMyT TUAUPYIOLIVE TTO3ULUI B TOPrOBJIe
9TUMM YCIyTraMu O7arofapsi CBOMM KOHKYPEHTHBIM
npeuMyliecTBaM B JaHHBIX cdepax. OpHako
ofoO6HOe MHeHMe OTpuIaeT TOT (akT, 4To mobdas

4YTO MHOrIme

4qTo

cTpaHa 007aZiaeT KOHKYPEHTHBIM IIPEUMYILeCTBOM
B KAaKOM-/MOO KOHKPETHOM HAIpaBIeHUM —
HaInpyMep, pa3BMUBAIOLINECS] CTPAHbI MMEIOT TaKue
IpeuMyLIecTBa B chepe TypusMa. PasBuBaromyecs
CTpaHbl y)XXe CerofHs [eMOHCTPUPYIOT CBOU
KOHKYpPEHTHBbIE IIpeVMYLIeCTBa ¥ OSKCIOPTUPYIOT
caMble pasHOOOpasHble BUABI YCIyr. Ilpm srtom
Ba)KHelllllee 3HAYeHMe JMeeT 9SKCIIOPT TYPUCTU-
YeCKMX YCIyL, 3a CY€T KOTOporo Qopmmpyercs
OCHOBHOJI I0XOJ] Ha¥IMeHee Pa3BUTBIX CTPAH.

Cremenp  mbepanmsanuyl  HalMOHATbHBIX
PBIHKOB YCIyI HAIpsAMYI0 3aBUCUT OT YPOBHA
PasBUTKsI CTPAHBL: YeM BBIlIe Pa3BUTa SKOHOMMKA
TOCyapcTBa, T€M BBINIE €ro KOHKYPEHTOCIOCO0-
HOCTb ¥ YPOBEHb CBOOOJBI Ha PBIHKAaX TOBApOB I
ycnyr. Hanpumep, ecnmm pasBuTble CTpaHbl B3S/IN
Ha cebs o6s3aTenbcTBa IO mbepanmsanny IO
53,8% BceX CIelManN3MPOBAHHBIX 0053aTeNbCTB,
TO B Ppa3BMBAIOLINXCSA CTPaHAX 3TOT IIOKasaresb
17,2% [4]. TpapgnumoHHO
3aIlMIIaeMbIMI CEKTOPaMJ HAallMOHA/JIbHOTO PbIHKA
YCIyT ABJIAIOTCA 3[paBOOXpaHeHye, obpasoBaHue
U (uHAHCOBBIE PBIHKYM, @ PHIHOK TYPUCTUYECKNX
ycayr OTKPBITBIM ~ CEKTOPaM.
JIubepanusaiusi pbIHKA YCIYyT MOXET INPUBECTH
KaK K ITOJIOKUTETbHBIM pe3y/lbTaTaM (pacliypeHue
PBIHKA, IPUTOK IIPSIMBIX MHBECTULUI, ylIydllleHue
KayecTBa, CHIDKEHUE CTOMMOCTM YC/IyT, YCKOpeHue
9KOHOMMYECKOTO POCTa), TaK M K OTPUIATE/IbHBIM
(pocT 1eH, yBenmuyeHue Oe3paboTULBI Cpenyu
HeKBa/MPUIMPOBAHHOI paboYell CUIIBI).

B pesynbrare perymipoBaHue MeX/[yHapOSHO
TOPrOB/IM YC/IyraMy WIPaeT BAXKHENIIYI0 PpOJb
B YCTOMYMBOM Pa3BUTUM MUPOBOM 3KOHOMUKI.
MHoOrocTopoHHNMe Takue  Kak
[eHepanbHOe coOIIallleH)e 1O TOProOB/Ie YCIyraMu
(TATC), CIIOCOOCTBYIOT nubepanuzanyn
YCIYL, pacliMpeHNI0 PBIHKOB U  YKPEIUICHMIO
MEX/[YHApOJHOTO COTPyAHMYECTBA. TeM He MeHee
[eVICTBYUA B 3TOM HAIIpaB/ICHNMM JAIOT pas3/uHbIe
pe3y/IbTaThl B 3aBUCUMOCTU OT YPOBHS PasBUTHUSA
CTpaH ¥ IIPOBOJUMON MMM NOMUTUKU. VIMeHHO
03TOMY  COA/aHCUPOBAHHBIN  IOAXOX  MMeeT
K/TI0YeBOe 3HAYeHNe B PasBUTHUI M PETYIMPOBAHNU
PBIHKA YCITyT.

IvBepcrduKanyss HalMOHATBHO SKOHOMUKI,
HapauiyBaHyMe  JSKCIOPTHOIO  IOTeHLMana 1
aKTVMBHAs MHTETpallMi B MEXKIYHAPOLHBIE PBIHKMI

COCTaBJIA€T BCEro

OTHOCUTCA K

COIIAlleHVA,
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ABJIAIOTCA ~ NPUOPUTETHBIMU  HaIlpaB/IEHUAMMU
TOCYlapCTBE€HHON  MOMUTUKM  TypKMeHMCTaHa.
B coorserctBum co  Crparermeil  BHENIHeN

topropmu Typkmenucrana Ha 2021-2030 roppi,
HapAQy C TOBAapHbIM OSKCIIOPTOM, Ba)KHEMIIVIMU
3a/ladyaMyl BBICTYNAKT PACHIMPEHME OSKCIIOPTHBIX
BO3MOXKHOCTeIT chepbl YCIYT ¥ COBEpIIEHCTBOBAHYE
IpaBU/ BHEIIHEN TOPrOBAM IIYyTEM IIPUBELEHUS
HaIlVIOHAJIbHOTO 3aKOHO/IATE/IbCTBA B COOTBETCTBUE
C ME&XIYHApOJHBIMY HOpMaMM. [JaHHBI JOKyMEHT
OTKPbIBAET IV POKIE BO3MOXXHOCTM I IIOBBILIEH
KOHKYPEHTOCIIOCOOHOCTM ~ CTpaHbBl B
CEKTOpax, KaK JIOTUCTUKA, TPAHCIIOPT, CBA3b, TYPU3M
U (pUHAHCOBBIE YCIYI¥, a TAKXKe I MOITAITHON
nubepany3anyyi peIHKA YCIYT 3a CYET IPUBJICYEHUS
OpsAMBIX  MHOCTPAaHHbIX MHBecTuumit. Kpome
TOrO, B paMKaX COTPyAHMYeCcTBa cO BcemmpHom
TOPrOBOM  OpraHmsanmein  ocoboe
yOenseTcs a¢pdexTrBHOMY MICIIOJIb30BAHUIO
CII0c000B IIOCTABKM YC/IYT IOCPECTBOM aJlallTallyin
HallIOHAJIbHOJM  PEry/IATOPHON  CUCTEMBI K
MeXX/JYHapOIHBIM TPeOOBaHUAM.

TaKNX

BHIIMaHUE

[Tonyyenne TypkMmeHucraHoM craTyca
aKTMBHOro  HabmiopaTens 1pu  BcemmpHoit
TOProBOJ  OpraHM3allMM M OIpeJe/eHne

Mep B JaHHOM HamnpabneHuum B Crparerun
BHEIIHENl  TOPTOBIMU TypkmeHnucraHa  Ha
2021-2030 ropmpl CBUETENbCTBYIOT O BBIXOJE
BHEIIHESKOHOMMYECKMX CBA3€ll CTpaHbl Ha
Ka4yeCTBEHHO ypoBeHb. B  pamkax
CrpaTerum npefgycMOTpPEHO ylIyd4lleHue O6u3Hec-
Cpenbl TIOCPEACTBOM pas3BUTUA (PMHAHCOBBIX
YCIIYT, YCU/IEHMSI KOHKYPEeHIIMM B OQaHKOBCKOM I
CTPaXOBOM CEKTOPAX, ICIIONb30BAHNA ITEPEJOBBIX
(MHAHCOBBIX MHCTPYMEHTOB BO BHELITHETOPTOBBIX
omepanuAx, a YIPOLIEHNA
Ba/TIOTHOIO perynmnmpoBanusa. Kpome toro, nepexopn
K OUPpOBOI SKOHOMMKE, COBEPIICHCTBOBAHIE
TaMOXX€HHBIX IpOLeAypP C UCIONIb30BaHUEM
CUCTEMBbI ASYCUDA " pacumpenue
BO3MO>KHOCTEI! TPaHCIOPTHO-TPaH3UTHBIX
KOPU/IOPOB CO3/Ial0T IIMPOKVE BOSMOXHOCTH JI/IA
ITy6OKOJI MHTerpalluyl CTPAHbI B MEX/[yHapOLHOE
TOPrOBOE IPOCTPAHCTBO [1].
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POJIb TEXHOJIOI'MHA UCKYCCTBEHHOI'O UHTEJIJIEKTA
B NOBBIILEHUU NPOU3BOJUTEJIBHOCTU HALITUOHAJILHOH
IKOHOMMUKHU

Paxbim BALLMOB,

cmapuwud rpernodasamerib MHCmMumyma mexoyHapoOHbIX OmHoWweHUU
MuHucmepcmea uHocmpaHHbIx 0ern TypkMeHUcmaHa

AHHOTAIUA

B cratpe aHammsupyerca poOnb TEXHOIOIMIA

JMCKYCCTBEHHOTO  MHTEJIEKTa B  IIOBBIIIEHUMA
IIPOM3BOJAUTENBHOCTY HAIMOHAIBHOM SKOHOMUKM.
Ilenb - BBIABUTD 3KOHOMMYECKOE BO3JENICTBNE
TEXHOJIOT M1 VICKYCCTBEHHOT'O MHTE/UIEKTa B cepax

YCITyT,

ob6pa3oBaHMA U TOCYJAPCTBEHHOTO YIIPABJICHMA.

IIPOU3BOJICTBA, JIOTUCTUKY, (PMHAHCOB,
B pesymbpraTe ompefeneHo, YTO MCKYCCTBEHHBIN
VIHTE/UIEKT BHOCUT BKJIaJ] B pa3BUTIE IOCPECTBOM
aBTOMATM3aLMM, CHIDKEHNA 3aTpaT, MNPUHATHUA
OBICTPBIX pEIIeHMII ¥ PasBUTUA YeIOBEYECKOrO
KalmuTaa.

KimroueBble cr1oBa: MICKYCCTBEHHDBII IHTE/IIEKT,
nugposasd

JVIHHOBalum,

9KOHOMIIKa, IIpOU3BOAUTE/IPHOCTD,

Yye/ll0oBeYeCKMii ~ KaluTaa,  aBToO-
MaTu3alys, JaHHble, HAI[MOHAIbHAg SKOHOMMKA.
KoHkypeHnussi B MMpOBOII  3KOHOMUKE
OIIpeNeNsIeTCsl CETOHS He TOMBKO MPUPOJHBIMU
6orarctBamMyu Wi OODBEMAMM MHBECTULMI, HO
obpabarpiBaTh

M CIHOCOOHOCTBIO  COOMpATh,

OaHHbIC 1 HpeO6paSOBbIBaTb X B 9KOHOMMNYECKUE

11 POBBIX
VICKYCCTBEHHBINI MHTE/UIEKT 3aHUMAeT

pelleHNA. Cpenu TE€XHOJIOT U
ocoboe
MeCTO. ITO OOYC/IOBIEHO TeM, YTO OH II03BOJIAET
6osbIIEe  MaCCUBBI

AHa/IN3NpPOBaTh JaHHBIX,

IPOTHO3MPOBATb  COOBITHUSA, ABTOMATU3VMPOBATb
IIOBTOPAIOLMECA OIEPALMY M ITOBBIIIATh KAa4eCTBO
ynpasieH4YecKux pemennit. C 9Toi TOYKM 3pEHUS
VICKYCCTBEHHDBIVI MHTEJIEKT BBICTYIIA€T B Jeie
MOBBIIIEHNA NPOM3BOAUTEIbHOCTY HALMOHAIbHOM
9KOHOMMKM He IIPOCTO KaK TEXHNYECKOE CPENCTBO, a
KaK CTPAaTern4ecKnil MHCTPYMEHT HHOBAI[VIOHHOTO

pasBUTHA.

B sxonommke TypkMmeHncraHa nudpoBusanmns,

37IEKTPOHHBIE  YCIYTY, JIOTYCTVKA, OaHKOBCKO-
¢uHaHCOBBIE oOmIepanuy, MofepHusanua cdep
obpasoBaHMA ¥ IIPOM3BOACTBA - B  4YKC/Ie
IPMOPUTETHBIX HaIlpaBJICHUI. «KoHuenumsa

pasBuTHA UpoBOIt sKOHOMMKM B TypKMeHMCTaHe
Ha 2026-2028 roppl» HallpaBj€Ha Ha YKpeIUIeHNE
OpraHM3ALMOHHBIX OCHOB BHeApeHMS LM(PPOBBIX
[1]. B
TaKMX yC/IOBUAX BaXKHO HAyYHO IIPOAHATM3NPOBATh

I/IHHOB&LU/IIZ B 3KOHOMMYECKNE OTpacCiIn
BO3MOJXHOCTM  MCKYCCTBCHHOI'O MHTE/VZICKTA U

OIIpeleNUTh HAmpaBleHusi ero 3¢ eKTUBHOTO
VICIIO/Ib30BaHMsI B COOTBETCTBUM C OCOOEHHOCTAMNU
HaIMIOHAa/IbHOM 9KOHOMMUKI.

IlepemoBoil  MMPOBOI  OIBIT  ITOKAa3bIBAET,
YTO BIUAHME MCKYCCTBEHHOTO WHTE/VIEKTAa Ha
3¢ (PeKTUBHOCTD MPOU3BOACTBA HOCUT JIBOSKMUIA
xapaktep. C OfHOM CTOPOHBI, OH IIOBBIIIAET

IIPOM3BOAUTENIBHOCTD TPYAA, YCKOpAET aHauus3
OAHHBIX M CO3[a€T HOBBIE BUJbBI YCIYI, C APYroil
- ero 3¢deKkTrBHOE WNCHONb30BaHUE 3aBUCUT
OT TaKuX YC/IOBMIA, KaK KadeCTBO JaHHBIX,
IIO/ITOTOBKA CIIELMA/INCTOB, KuOepHe3onacHoCTb,
IpaBOBble HOPMBI J OOIIECTBEHHOE [OBEpHe.
[IosToMy BHelpeHME MCKYCCTBEHHOTO MHTE/IEKTa
He  OIpaHMYMBAeTCA JIMIIb  IproOpeTeHMeM
TEXHOJIOTMIT, a IIpefcTaBnseT coboil co3faHue
eIVHOM CHUCTeMBl MHCTUTYLMOHAJIbHBIX, O00Opa-
30BaTe/IbHBIX, PMHAHCOBBIX U YIIPaB/IeHYECKIX Mep.

B mepsyro ovepenb BIMAHME MCKYCCTBEHHOTO
VHTE/UIEKTa Ha 3KOHOMMYECKYI0 3¢ (eKTUBHOCTD
HeOOXOIMMO

CBA3bIBATb C IIOHATNEM

npousBoauTenbHOCTH. Ilof MponsBOAUTETBHOCTHIO
IPOJYKIUN
WIN YCIYT, CO3JaBaeMbIX 3a CYET OIpeleNEHHBIX

MMOHMMAeTCA OOBEM U  KadecTBO
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pecypcoB. VICKYCCTBEHHDBIVI MHTE/IEKT BIMAET
Ha 9TO COOTHOLIEHME IIyTEM COKpAllleHMA 3aTpaT
Tpy4a M BpPEMEHM, ONTUMMM3ALUU MCIIONb30BaHUA
PeCypCcoB M IOBBIIEHN A TOYHOCTH YIIPaBIEHYECKNX
pemtennii. Ilo 9TOit mpMYMHE MCKYCCTBEHHBIN
VIHTEJITIEKT MO>KET CITy>)KUThb CPEACTBOM
IIOBbILIEHNA IPOM3BOAUTEIBHOCTY HE TOJBKO Ha
IIPOM3BOACTBEHHBIX NPEANPUATUAX, HO 1 B cdepe
YCIYT ¥ TOCYAAPCTBEHHOM YIIPABIEHUM.

B IIporpamme «BospoxpeHue HOBOJ 3I0XA
MOI'YIIECTBEHHOIO rocyjgapcra: HanmoHanbHas
IIporpamMma COLManbHO-9KOHOMIYECKOTO Pa3BUTHUA
Typxkmenncrana B 2022-2052 rogax» u «IIporpamme
[Tpesupenta TypkmeHMcTaHa IO COLMAIBHO-
9KOHOMMYECKOMY pasBUTUIO CTpaHbl B 2022-2028
rofax» pasputye [UQPPOBOI SKOHOMUKI, BHE[PEHIE
TBOCTVKEHUIA nporpecca
B OTpac/iIy SKOHOMUKM U IIOBBbILIeHVE LM(POBBIX
HaBBIKOB CIIELIAVCTOB OIPeNe/IeHbl B KadyecTBe
omHOM M3 mIaBHBIX 3amad [2, 3]. B Konnemun

HAay9IHO-TE€XHMNYIECKOI'O

pasBuTuA CcucTeMbl LudpoBoro o6pasoBaHUA
B TypkmeHucraHe  Takke  IOJYEPKUBAETCA
HeoOXOMMOCTb KOMIIZIEKCHOTO pasBUTUA

MH(OPMAIMOHHO-KOMMYHMKAI[VIOHHBIX
JOTMiT B COYETAaHUM C y4eOHO-BOCIMTATETbHBIM
IPOLIECCOM ¥ TIOATOTOBKOJ CHEIMAIUCTOB [4].
JlaHHBI TIOAXOJ IOKa3bIBAET, YTO MCKYCCTBEHHBIN
VIHTEJUIEKT IIPOCTO  CPEICTBOM
aBTOMAaTU3aLMM,a TEXHOJIOTMYECKMM HallpaB/IEHIEM,
TpeOYOIM HOBBIX 3HAHWI, HABBIKOB U TPYHOBOI

TEXHO-

ABIAETCA  HE

KY/IbTYPBI.
IlepBbiM  BaKHBIM  HaIlpaBIEHMEM  MCKYC-
CTBEHHOTO  MHTEJJIEKTa  [Id  HalMOHAJbHOM

9KOHOMUKI SIB/ISIETCSI MIOBBIIIEHNE SKOHOMIYECKOI
LIEHHOCTM [aHHbIX. Ha mpepmpusatusx, B OaHKaXx,
y4eOHBIX 3aBeJeHISIX, TPAHCIIOPTHO-IOTMCTUYECKIX
CUCTeMax M B CHUCTeMe TOCYAapCTBEHHBIX YCIYT
obpasyerca Oonboit 06béM mHpopmanym. Eé
CHCTeMAaTH3alsL, XpaHeHNe, IOMCK M MCTIOTIb30BaHNe
JAHHBIX ¥  MHTEPHeT-TeXHOTOTMAX
OOBSICHAIOTCSA KaK OFHO Y3 BaKHENIINX YCIOBUIL
addexkTnBHOCTH
HesiTenbHOCTY  [5]. AJITOPUTMBI  MCKYCCTBEHHOTO
VIHTE//IEKTa HO3BOJISIIOT IPOTHO3MPOBATh
HOTPeONTEeNTbCKIMIT VICIIO/Ib3OBaHMe

B 0asax

TIOBBIIIIEHNS 9KOHOMIYIECKOM

CIIpoc,

IIPOM3BOACTBEHHBIX ~ MOIIHOCTEN, (UHAHCOBBIE

PUCKHK, JTOTUCTUMYECKNE IIOTOKU U 3(b(b€KTI/IBHOCTb
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TPYHOBBIX pecypcoB. TakuMm o6pasoM, [aHHbIE
HepecTaloT OBITh JIMIIb APXVMBHBIM CPEICTBOM M
IIpeBpallaloTCA B aKTVBHBIN ICTOYHUK Pa3BUTHUA.

B 1pon3BoACTBEHHOM CEKTOpP€e MCKYCCTBEHHBI
VHTEJJIEKT MOXKET VICIIONIb30BaTbCA I
IpeBapUTeIbHON [IMaTHOCTUKIU COCTOAHMA
000pyIOBaHNs, CHIDKEHUsS 9HEPronorpebneHmus,
yCUIEeHUsA KOHTPO/IA KadecTBa U IJIAHMPOBAHMA
pacxoma cplpps. Hampumep, ecmm cobuparrcs
JlAaHHbIE O COCTOSIHUM OOOpPYHOBAaHUA U MOJENb
JICKYCCTBEHHOTO MHTE/JIEKTA 3apaHee OIpefesaeT
BEPOATHOCTD HeJCIIPAaBHOCTH,
PEeMOHTHBIe pabOTBl TNPOBOAATCA B IUIAHOBOM
HopAAKe, a BpeMs IPOCTOSA COKpaljaeTcsa. ITo,
B CBOI0 OYe€peflib, BENET K CHIDKEHMIO 3aTpaT M
YMEHBIIEHNIO Ce0eCTOMMOCTY IIPORYKIIVIIL.

B cenbckoM  X034JiICTBE  BO3MOXXHOCTHU
VICKYCCTBEHHOTO VHTEJI/IEKTa CBsI3aHbI c
MOHMTOPVHIOM COCTOSIHMSA IIOCEBHBIX IUIOLIAJIEN,
5KOHOMHBIM NCIIO/Ib30BaHMEM BOJHBIX PeCypcCOB,
IPOTHO3MPOBAHNEM  YPOXKAHOCTH, paHHUM
BbIABJIECHMEM  BpefuTeNell U  IUIAHMPOBaHMEM
IBVDKEHUA  CeIbCKOXO35/CTBEHHOI
Korga pesynbrarsl 1u¢ppoBOrO MOHUTOPVHIA,
CIIy THMKOBBIX IaHHBIX, JIPOHOB VI CEHCOPHBIX CHCTEM
aHA/IM3UPYIOTCA C IIOMOLIbI0  MCKYCCTBEHHOTO
VHTEJIEKTa, OpOILIeHMEe U BHeCeHMe YHoOpeHmil
OCYIIeCTB/IAITCA Oormee TOYHO. PamyonanpHOe
VICTIONIb30BaHNe BOJHBIX PECypcoB uMeeT ocoboe
3Ha4eHe B IPUPOAHO-KIMMATUYECKUX YCIOBUAX

BO3HMKHOBCHVA

TEXHUKIN.

TypxkmeHucrana.

B TpaHCHOPTHO-TOTMCTUYECKOl  CUCTEME
VICKYCCTBEHHbBIVI ~ MHTEUIEKT  IOJIe3eH  [JIA
ONTUMU3ALUN MapLIpyTOB, OTC/IeKMBAHNUA

IBVDKEHVSI TPY30B, HaTaXXMBaHUsI PabOThI CK/IA/[OB
Y S5KOHOMMM BpPEMEHN B IOTOKaX MeX/YHapOXHOII
Ocobyio ponp wmrpaioT 1MdpOBbIE
TEXHOJIOTMJ B CHVYDKEHUY 3aTpart, yCKOpeHMy oOMeHa
uHpopMaryeil ¥ MOBbILIEHNN 3(P(PEeKTUBHOCTI
yIpaBJieHNUs B IIPOU3BOACTBEeHHON cdepe n cdepe
yonyr.  CHIDKeHMe  JIOTMCTMYECKUX  PaCcXOfIOB
noBbinaet 3¢ HeKTUBHOCTD IKCIIOPTHO-MMITOPTHBIX
omepannit. Tak>Ke MICKYCCTBEHHBI MHTE/IEKT MOXKET
IPUMEHATbCA TPY IOATOTOBKE BHEIIHETOPTOBOI
JIOKYMEHTAI[My, OTOOpe PUCKOBAHHBIX OIlepariuit
addexkTnBHOCTH

TOPTOBJINL.

I IIOBBIINICHUN TAaMO>XEHHOI'O

KOHTPOJIA.



B ¢wunaHCcOBOIT M 6GAHKOBCKON CHUCTeMe
VICKYCCTBEHHBIMI MHTE/UIEKT CO3JAET  IUMPOKME
BO3MO>KHOCTH JI/Is1 IIEPCOHAMN3ALY 00 CTY)XKMBaHUS
K/IVI€HTOB, BBISB/ICHMA IIPY3HAKOB MOIICHHNYECTBA
IOpU IUIATEXHBIX OINEPAIVsX, OLIEHKM KPEUTHOIO
pucKa, PBIHOYHBIX ~ JAHHBIX U
aBTOMaTM3alMM  OTYETHOCTH. B  ¢duHaHCOBBIX
OIepanysAX B MeXX/JYHAPOSHBIX IVIATEXHBIX CUCTEMaX
u chepe nHGOPMALMOHHOIT 6€30IIacHOCTY HOJIbIIIOe
3HayeHNe VIMEIOT HAI&KHOCTb HNAaHHBIX, CKOPOCTb
wiaTexeit u 3amura nHdopmanuu [6]. Buegpenne
TaKVX CYCTEM IIOBBIIIAET CKOPOCTb (PUMHAHCOBBIX
YCIIYT, CHMDKaeT OIIMOKYM ¥3-32 4eTI0BEYeCKOro
dakTOopa M pacmmpser OTaronpyUATHbIE YCIOBYA
JUIsI KIMEHTOB. B TO ke BpeMs 3auMIéHHOCTD
JIaHHBIX, HENPMKOCHOBEHHOCTb JIMYHBIX CBeIEHUII
U CIPaBeUIMBOCTD aITOPUTMOB TPeOYIOT CTPOrOro

aHa/Imnm3a

KOHTPOJIA.
B cucreme o6pasoBaHMA MCKYCCTBEHHBIN
VIHTEJIIEKT MOXKET VICTIO/Ib30BaThCSA IS

HepPCOHANM3ALMM Y4eOHBIX IPOrpaMM, aHajn3a
yCIIeBaeMOCTM CTYHEHTOB, CO3[aHUA 9TE€KTPOHHbBIX
y4eOHBIX MaTepMajioB M  OBICTPOrO  IIOMCKa
MH(pOPMaIY B HAyYHO-VICCTIEI0BATENbCKON padoTe.
B Konuenumm pasButus CcuCTeMbl LGPOBOTO
06pa3oBaHMsA HallpaBJIeHUAMI
yKa3aHbl IIMPOKOE WCIIONIb30BaHME B Yy4eOHOM
npouecce MHGOPMALMOHHO-KOMMYHVKAIVIOHHBIX
TEXHOJIOTMII, COBEPLIEHCTBOBAHME 3/IEKTPOHHBIX
00pa3oBaTeNIbHBIX CPECTB U PasBUTHE LMPPOBBIX
HaBBIKOB IpeniofiaBareseit [4]. Takie BO3MOXXHOCTI
HOBBIIIAIOT KAayeCTBO 4Ye/IOBEYECKOro KaIlMTasIa.
Opnako B cdepe 00OpasoBaHMsA MCKYCCTBEHHBIN
addexTnBeH TOTfA, KOrza
OpUMEHsIeTC B KayecTBE  TEXHUYECKOTO
IIOMOIIJHUKA. B TBOpYeckoM MbIIUIeHNN, HAYYHOM
HACTABHMYECTBE,  KPUTUYECKOM  aHanm3e MU
BOCIIUTATENbHON paboTe pONb IpernojaBaTens
JIO/DKHA COXPAHATHCA.

B rocymapcTBeHHOM YIIpaBJI€HUM MCKYC-
CTBEHHDII VHTE/UIEKT MOXET WCIIONb30BaThCs
JUISL TIOBBILIEHVS KayeCTBa 9JI€KTPOHHBIX YCIIYT,

Ba>XKHbIMI

JVIHTECIJIEKT JINIIb

KIaccuguKanmm obpaleHni, MOJTOTOBKM
IIPOTHO3HBIX OTYETOB, COKpallleHUsA O4epeneit
n OyMaXHOro JIOKyMeHTOOOOpoTa B cdepe
00IeCTBEHHBIX YCIIYT.

B «KoHnenuuu  pasButus  uudpoBoit

sKoHOMUKM B TypkMeHnucTane Ha 2026-2028 ropbi» u

«JocymapcTBeHHOI MporpaMme pa3BUTHA LN POBOI
9KOHOMUKM B TypkMmeHucrane Ha 2026-2028 ropbi»
OIlpefie/IeHbl 3aJa4M 110 P POBOI MHPPACTPYKTYPeE,
97IEKTPOHHBIM  YC/IyraM, YCKOpeHUIo oOMeHa
uHpopManyeil ¥ MOBBIIEHNIO 3P(EeKTUBHOCTU
yIIpaB/leHYeCcKoll fgeATenpHocTH [1].
HapsAy ¢ BHEJ[PEHVEM UCKYCCTBEHHOTO MHTE/IIEKTa

[TosTomy

JIOTDKHBI IIOCTIE0BATENbHO HIPUHMMATbCS
Mepbl, HallelleHHble Ha pasButue 1ndpoBoil
MHQPACTPYKTYpbl, oOeclieyeHue  JOCTYIHOCTU
VHTepHETa I TOBbIlIeHNe MH(DOPMAIMOHHO
IPaMOTHOCTH.

OcHoBHbIE HarpaB/IeHNs BIIUSTHUSA
VICKYCCTBEHHOTO MHTeT/IEKTA Ha
IPOU3BOANTENbHOCTb. s 6Gomee  HAIJIALHONM
JIeMOHCTPALUN BIIVSTHYS MICKYCCTBEHHOTO
VIHTEJUIEKTa Ha IPOM3BOANUTENBHOCTD

11e71eco06pasHo  KmaccuuIUpoBaTh HalpaBIeHUS
€ro OTpac/leBOro IPUMEHEeHUs U OXKM/laeMble
pe3ynbTaThl. OKOHOMIYECKasI BBITOfIA
JICKYCCTBEHHOTO MHTE/UIEKTAa He OTpaHMYMBAETCA
JIMIIb aBToMaTm3auuein. E€é mocTmkeHme Tpe6yeT
U TpaHCcpopMauyy KyIbTYpbl pabOThl C JaHHBIMI,
Ipo¢eCcCHOHATbHBIX KOMIETEHIIMII COTPYSHNUKOB 1
METOJOB yIIpaB/IEHMUS.

YuutsiBas BO3HMKAIOIINE
VHCTUTYLUVMOHAJIbHBIE YCTIOBUA, 11 9P(EKTUBHOTO
UCIIO/Ib30BaHUA  MCKYCCTBEHHOTO
HeOOXOAMMO TPUHUMATh BO BHUMAaHUE
puckoB. IlepBblii puck cBsA3aH C
maHHbIX. HemnpaBuibHble, HeNONHbIE
COOTBETCTBYIOLIIIE  BpeMEHU  JlaHHble  MOTYT
IIPMBECTY K OLIMOOYHBIM pe3y/IbTaTaM aJlrOPUTMOB.
Bropoit puck 3akmo4yaeTrcs B KadecTBe M YpPOBHe
MOATOTOBKM KaJpoB. VICKyCCTBEHHBII MHTE/IEKT He
YHUYTOXAeT pabodie MecTa IOTHOCTBIO, OJHAKO BO
MHOTUX Tpodeccusix MeHsieT cofiep>kaHue paboThlI.

BbI3OBbI n

VIHTEJIZIEKTa
pn
KauyeCTBOM

Nn He

[TosToMy Ba)XHO pa3BUBaTh LVI(PPOBBIE HABBIKA

COTPYOHMKOB, YMEHUE pa6OTaTI) C JaHHDbIMI,

abdexkTnBHO  uUCmoOMB30BaTh  0as3bl  [JaHHBIX,
KPUTHYECKOEe MBIIUIEHe ¥ B3aMMOJENCTBIe C
HOBBIMU TEXHOJIOTMAMU [6].

TpeTnit pucKk cBsi3aH C IPAaBOBBIMM U ITUUEC-
KMy HopMamiu. VHpopmaumoHHass 6e€30macHOCTD
omperensieT KOH(MAEHINANTBHOCTD, I[€TOCTHOCTb,
JIOCTYIIHOCTb

OJaHHDBIX n OTBETCTBECHHOCTDb

I1I0/Ib30BaTE/NA KaK OCHOBHDBIC YCTIOBMA CTabMIIbHOTO
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GYHKUMOHMpPOBaHMSA IUQPPOBBIX CUCTEeM. OITHU
OPUHUMIIBI  BOXHBI M TIPU  KCIO/Ib30BAaHUMA
JICKYCCTBEHHOTO  MHTE/JIEKTa B 9KOHOMIUKE.

Pemrenns, npuHuMaeMble Ha OCHOBE aJTOPUTMOB,
He JIO/DKHBI YIeM/ISATh [IpaBa de/loBeKa, CO3/jaBaTh
AVCKPVIMVHAIVIO Y JJO/DKHBI OBITH IIPO3PAYHbIMIL.

YeTBEPTBIiT PUCK CBA3AH C KMOepOe30nacHOCTHIO.
[To mepe yBemMyeHMsA KommyectBa LU(POBBIX
CHCTEM 3aIUTa JAHHBIX I CUCTEMHAsI YCTONYNBOCTD
npuobperaor emEé 6ompIIyI0 BaXHOCTb. CaMm
VICKYCCTBEHHBII ~ MHTE/UIEKT  TaKXKe  MOXeT
npuMeHATbCA g KubepbesomacHoctu.  OH
criocobeH  BBIABIATD ~ HEOOBIYHBIE  [IEVICTBUS,
OTMeYaTh PYCKOBAHHBIE ONlEPALVIV U1 YCTPAHATD UX.
OpnHako B TO XXe BpeMsl CUCTEMbI VICKYCCTBEHHOTO
VHTE//IEKTa JO/DKHBI OBITh 3aIMIIEHBI OT KbepaTaxk,
a JJaHHbIe — HA/I&KHO XPAHUTbCSL.

Ina9¢ deKTMBHOrO BHEPEHMANCKYCCTBEHHOTO
VHTE/UIeKTa B HAIMIOHATbHYI 9KOHOMHUKY 0C00oe
3Ha4YeHue VIHCTUTYIVIOHAIbHBIX
ycnosmit. Ileppoe - KadecTBO MH(QOPMALVOHHON
MHQpacTpyKTypbl. Bropoe - coBepiueHcTBOBaHuE
HOPMAaTHBHO-IIPaBOBOII 6a3bl. TpeThe — yKperieHne
IMQPOBBIX HABBIKOB B CpenHeM
npodeccronanbHoM obOpasoBaHuy. YeTBéproe -
COTPYAHMYECTBO TOCYAAapCTBa, OM3Heca U HayYHBIX
yupexgenuit. Ilaroe - cuctema M3MepeHMs
Pe3y/IbTaTOB NVIOTHBIX NPOEKTOB U PACLIVPEHMNS
YCIIEIIHOTO OIbITa. DTU HAIPaB/IEHUsI COITTACYIOTCS
¢ 3ajjadyaMy LUQPOBU3ALNM, OIpENe/IeMbIMU B
HAL[MOHA/IPHBIX MpOrpaMMax ¥ J[OKYMEHTax II0
111ppoBOMY 06pa3OBaHUIO.

[Tonxon K  BHEAPEHMIO  VCKYCCTBEHHOTO
VIHTe/UIEKTa B HALMIOHA/JIbHYIO SKOHOMMKY JIO/DKEH
HOCUTDb II03TalHbI Xapakrep. Ha mepBoM asrame
OLICHMBAIOTCSI JIOCTYIHOCTb OTPAC/IEBBIX JAaHHBIX,
TeXHUYeCKast uHPpacTPyKTypa, Kaf[poBoO€
obecrieyeHye 1 IpaBoOBble orpaHnyeHnsA. Ha Bropom
3Tare BBIOMPAIOTCS NPUOPUTETHBIE HAIllpaBIeHNS,
CIIOCOOHBIE  MaTh
pe3ynbraT. B KauecTBe TaKMX HAIPaBIE€HWUIT MOTYT
OBITb ~ yKa3aHbl NPOPWIAKTUYECKUII  PEMOHT
000pyIOBaHMs,  ONTUMU3ALVS  JIOTMCTUYECKUX
MapuIpyTOB,  aBTOMAaTu3anus  OOCIY>XMBaHUA
K/IMEHTOB, MOHUTOPMHI BOJHBIX PECYpCOB W
37IEKTPOHHBIN JOKYMEHTOO00O0POT.

JIMEIOT IIATDb

BbICIIEM U

BBICOKMII  3KOHOMMYECKUIN
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Ha Tperpbem 9Tame pe3ynbTaTbl NMUIOTHBIX
IIPOEKTOB  JIO/DKHBI M3MEPATHCA C  IOMOIIBIO
KOHKPETHBIX IIOKasareneil. Hampumep, MoryT
VICTIOZIb30BaTbCA TaKMe IOKa3aTeny, KaK 9KOHOMUA
COKpallleHIe CKOPOCTb
OOCTYy>XMBaHUA, CHIDKEHVE 9SHepronorpe6bieHus,
YMEHbILIEHME KO/INYECTBA HEUCIPABHOCTEN U
YIOOB/IETBOPEHHOCTD KMeHTOB. Ha yeTBEpTOM 3Tare
yCIIELIHbIE pelIeHNsA PacIpOCTPAHAIOTCA Ha Spyrue
YUPEeXJeHNA VM OTpacin. Takoii Togxop I03BOsAeT
paclIMpATh TEXHOJOTMIO He OeCKOHTPOJBHO, a B
BUJI€ PELIEHN C JI0Ka3aHHbIM 3SKOHOMMYECKVM
pe3y/nbTaToM.

Bp€MEHN, 3arpar,

Ha mnsAtom orame pasBmBaeTcad CucTeMa
obpazoBaHMa ¥ oOydYeHMsd, CBA3aHHaA C
VICKYCCTBEHHBIM ~VHTEUIKTOM. B JoKyMeHTax
o uudpoBoM 0Opa3oOBaHUY, a TAKXKe B HAyYHO-
IPaKTUYeCKNX paboTax M0 I POBBIM TEXHOIOT UM
B Ka4yeCcTBe BOKHBIX 3aJjau OTMEYAIOTCS IPaMOTHOE
JICIIO/Ib30BaHMe CIeNVaIcTaMy MH(OPMAIVIOHHO-
KOMMYHUKAIIVIOHHBIX ~TEXHOJIOTUII, paclIVpeHue
9NIEKTPOHHBIX ~ O0PAa30BaTeIbHBIX  CPEACTB U
HOBbIIIeHNEe 1M POBOI HaHHas
cuTyanysi uMeeT OoJblIoe u s
HAI[IOHA/TIbHON 9KOHOMUKN. [Ina 3¢ dekTuBHOrO
VICIIONIb30BAHMS ~ MCKYCCTBEHHOTO
1PPOBBIMI HABBIKAMIL U BO3MOXXHOCTSIMI JIO/DKHBI
B [IOJIHOJI Mepe OBJIaJieTh He TOJIbKO IIPOrPaMMMICTHI,
HO U SKOHOMICTBI, MEHeKephl, IpeIofiaBaTey,
(GUHAHCKUCTBI, MHXEHEepBl U  TOCYAapCTBEHHbIE
CITy>Kalue.

Ha mectom srane pasBuBaeTCsi MHHOBAIMOH-
Has 9KocucTeMa. I[nppoBble TEXHOMOTUY 3aHUMAIOT
BO)XHOE MECTO B YCKOPEHM)M SKOHOMUYECKOTO
pasBUTHS, CO3JAHMM HOBBIX BUIOB YCIYT MU
BO BHE[PEHUV VHHOBAL[MOHHBIX peIIeHMI B
pon3BofcTBO. C 9TON TOYKM 3PEHVSI COBMECTHBIE
IIPOEKTbI HAYYHBIX YYPEXKEHNUI, BBICIINX Y4eOHBIX
3aBe[ieHMII, VHAMBUAYATbHBIX TNPENNpUsITUl U
TOCYJapCTBEHHBIX OPraHOB OYAYT CIIOCOOCTBOBATDH
PasBUTHUIO pelleHMii Ha 06ase MCKYCCTBEHHOTO
HallMIOHAJIbHOM
COOTBETCTBUY C MECTHBIMM YC/IOBYSIMUA.

HOna

apdextnBHOCTU

I'paMOTHOCTMN.
3HAa4YCHIE

JIHTCIJIEKTA

MHTEIVIEKTA B 9KOHOMUMKE B

TIOBBIIIIEHNS 9KOHOMIYIECKOM

VICKYCCTBECHHOTI'O JVIHTCIJIEKTA

TAKXKE BAa>KHO ]106I/ITI)CH €ro NpMHATUA CO CTOPOHBI

O6III€CTB3.. TexHomorus BHEOpAETCA ropasnoo



3(1)(I)€KTI/IBH€e, Korga 0N BOCIIpPMHUMAIOT

yrposy,

KOTOpaA IIOJIHOCTbXO 3aMEHAET UX pa60Ty, a

I/[CKYCCTBCHHI)IIZ MHTEJUIEKT HE KaK

B KayecTBe BCIIOMOIATEIbHOTO MHCTPYMEHTA,
MIO3BOJIAIOLIETO IOBBIIIATh KauyeCTBO M CKOPOCTb
paborsl. [l aTOro BaKHeillllee 3HAYEHUE VIMEIOT
Ha/TaKVBaHMe

OTKPBITOI Pa3bACHUTEIbHOM

paboThl, IEPENoAroTOBKa KafipoB, OOBsACHEHUE
Pe3y/IbTaToB pabOTHI A/ITOPUTMOB U OCYIIeCTB/ICHME
JIesITeTIbHOCTH TI0; KOHTPOJIEM YeTOBEKa.

aHa/mm3 qTO

[IpoBenénnbin IIOKa3bIBAET,

TEXHOJIOTH VICKYCCTBEHHOTO MHTeIeKTa
JMIMEIOT CTPATermyecKoe 3HAaueHVE B IIOBBIIIEHUN
NIPOM3BOAUTEIBHOCTY HALMIOHA/IBHOVW 3KOHOMMKI.
VIcKycCTBEHHDBINI ~ MHTEJIEKT  CO3[A€T  HOBbIE
BO3MOXXHOCTH ISl 9KOHOMMYECKOTO POCTa 32 CYET
aBTOMaTM3aluy  IOBTOPAKLIMXCA  IIPOLIECCOB,
YCKOpeHNA NPUHATUA PEIIEHNI Ha OCHOBE IaHHbIX,
3KOHOMHOT'0 MICIIO/Ib30BAHM A PECYPCOB, IOBBILIEHNA
Ka4ecTBa yCIyT ¥  PasBUTUA  4YETOBEYECKOTO
kamntana. Ero addexTuBHOE BHeIOpeHMe MOXeT
00ecriednTh TPUPOCT TNPOU3BOIUTENBHOCTU He
TO/IBKO B OT/€/IbHOV OTPACAy 3KOHOMMUKM, HO M
B Takumx cdepax, KaK INPOM3BOACTBO, CETbCKOE
XO3SIIICTBO, JIOTUCTUKA, (UHAHCHI, 00pasoBaHue U
rOCyapCTBEHHOE YIIpaBJIEHNE.

B TO Xe BpeMa moOnb3a MCKYCCTBEHHOTO
VHTEJUIEKTA He IPOABIIAETCA aBTOMaTndecku. [ia

ero 3¢ deKTUBHOrO MUCIONb30BAHNUSA HEOOXOIUMO

rapMOHMYHO pa3BuUBaThb Ka4yeCTBO OAaHHDbIX,

11¢ppoByI0 MHPPACTPYKTYPY,

KaJpoB, IpPaBOBble HOPMBI, KubepOe30macHOCTh

IIOJTOTOBKY
n oTmyeckme npuHUMnbL [lo 3Toii nmpuumHe
BHEJIpEHME MCKYCCTBEHHOIO MHTEIEKTA JIO/IKHO
KaK  HeoTbem/IeMas

paccMaTpuBaThC JacTb

CTpaTeI‘Mﬁ HallMOHA/JIbHOT'O pa3BUTHNA, IPOTpaMM

1 poBoi
HO/TUTHKIA.

9KOHOMUKIN n I/[HHOBa]_U/IOHHOI‘/JI

B KadyecTBeé  OCHOBHBIX  IIPEIJIOKEHUII

9KOHOMMKU MOJXHO

yIops-

3aITyCcK

Jin) 6 HaIMOHAIbHON

YKa3aTb crenymomyue HallpaBJ/IEHVIA:

OOYE€HIE OTpacCiieBbIX 6a3 OAaHHDIX;

BBICOKO3(G(EKTUBHBIX ~ NWIOTHBIX  IIPOEKTOB;

pacmmpenre o0ydeHMs IUQPPOBBIM HaBBIKAM;

yKpeIuteHue COTPYAHMYECTBA roCyfapcTBa,
Ou3Heca ¥ HAy4YHBIX YYpeXAeHMIl; pa3paboTka
IPaBUI IPO3PAIHOCTH aJITOPUTMOB u
OCYIEeCTBJIEHMEe JIeATeIbHOCTY II0f, KOHTPOJIeM
JeoBeka; m3MepeHne 3QeKTUBHOCTM HPOEKTOB
VICKYCCTBEHHOTO

MHTEJIEKTa C IIOMOIIIbIO

KOHKPETHBIX  9KOHOMMYECKMX  ITOKa3aTeseil.
JlaHHbBIE TIPeIOKEH VST COTTIACYIOTCSI C YKa3aHHBIMU
B HAIMOHAIPHBIX IIpPOrpaMMax 3afadyaMy IO
1upoBU3anNM, HNOBBIIIEHNI0 MHHOBAIVIOHHON U
IPOU3BOJCTBeHHOIT 3 dexTuBHOCTH. TaKoit moaxoz
IOCTAY)XUT YCTONYMBOMY, WHHOBAIIOHHOMY U
KOHKYPEHTOCIIOCOOHOMY PasBUTHIO HAIVOHAIBHO
9KOHOMMKY 33 CYET TEXHOJIOTUII MCKYCCTBEHHOTO

MHTEJIEKTA.
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MNPUMEHEHUE CTOXACTUYECKUX YPABHEHUH B
MOAEJIUPOBAHUU DJKOHOMHUYECKHUX MPOLUECCOB

l'ynbHapa HYPBIMOBA,

cmapwud npernodasamerib TypKMeHCKO20 20CyOdapCmeeHHOo20

AHHOTAUSA

CroxacTimyeckue nuddepeHIanbHbBIE
ypaBHEHUSI SB/IAIOTCS HE TONBKO ONHUM 13
HAIIPAB/ICHUII TeOPeTUYeCcKOil MaTeMaTuKM, HO M
COCTABJIAIOT IIPAKTHYECKYI0 OCHOBY COBPEMEHHOI
100a/IbHON  (PVMHAHCOBOM  CUCTEMBI, CTPaXOBOI
oTpacmM ¥ pUCK-MeHemKkMeHTa. C  pasBuTHeM
UQPPOBOII SKOHOMUKM ¥ aITOPUTMUYECKON TOP-
TOB/IM TIPAaKTUYeCKas 3HAYMMOCTh IpeCTaBIeHHBIX
Mofiefiell  3HAYMTETbHO BO3pocC/ia. B HacTosmern
CTaTbe paccMaTpuBaeTcs pAn (pyHIaMeHTaIbHbIX
CTOXaCTUYECKUX Mofienelt (pMHaHCOBOV SKOHOMUKIL.
B Heil Taike ONMCHIBAIOTCS ¥ AHATUSUPYIOTCSA
ceppl IPaKTUYECKOTO IPVIMEHEHMUA
JAHHBIX MOfe/eil B JKOHOMUKe U (UHAHCAX.
OmnpepneneHo, dYTO CTOXacTMYeCKNe MOJEMM B
OyAyleM CTaHyT CaMbIM OCHOBHBIM JI He3aMEeHVIMbIM
VHCTPYMEHTOM LMIPPOBOIT SKOHOMMUKH, aJITOPUTMOB
VICKYCCTBEHHOTO VHTEJI/IEKTA 1 aHa/IV3a JJAHHBIX.

KiroueBbie -
dbepeHIanbHBIE CTOXaCTIYeCKIe
MOJleny, C/y4ariHble KOolmeOaHus 1ieH, TeOMeTpuiecKoe
OpOyHOBCKOe [BIDKeHMe, Mopjenb Bacudeka, Mopenb
Kokca-VHrepcomnma-Pocca, OLIEHKa

OCHOBHBbIE

C/IoBa: CTOXAaCTMYECKIME

ypaBHEHMS,

OITIIVIOHOB,

OIITMM3alA HOpT(l)ﬁ}IH, PUCK-MEHEPKMEHT,
MaKpPO3KOHOMIYECKOE ITPOTHO3MIPOBaHME.
COBpeMeHHbIe (bl/IHaHCOBble PbIHKUI

OT/IMYAIOTCSL CBOEM CIIO}KHOCTBIO, M3MEHYMBOCTDHIO
! [VMHAaMMWYHBIM XapakTepoM. Ha meHbl akuwii,
BATIOT VIV LIEHHBIX OyMar MOTYT BIMATb THICSYN
HEO)XU/IAaHHBIX (PAKTOPOB — OT MaKPOIKOHOMM-
YeCcKMX II0KasaTeaeil O TeONOMUTUYECKUX COObI-
TUI U Ja’Ke HOBOCTEN B COIMAJIBHBIX CETAX. B Takmx
YCIOBMAX TOYHOE M IIPaBUJIBHOE OIpefie/ieHNe 1jeH
Ha Oygylliee ¢ IIOMOIIBIO IIPOTHO30B BBIXOAMT 33
npezenbl aHATUTUYECKUX CIIOCOOHOCTEN YeoBeKa.
3pecb  Y4EHBIM-9KOHOMUCTaM ¥ (PMHAHCOBBIM
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aHAIMTUKAM IIOMOTaeT MaTeMaTHKa,
TeOPVS CTOXACTUKY (CITyYalfHbIX IIPOILIECCOB).
CroxacTuyeckue nuddepeHnManbHbIE
ypaBHeHUsA ABIAKTCA He TONbKO OJHMM U3
HaIllpaB/IEHUII TE€OPEeTUYECKOM MaTeMaTuKU, HO U
COCTaB/IAIT HMPAKTUIECKYI0 OCHOBY COBPEMEHHOII
r106a/bHON  (PMHAHCOBOJ CUCTEMBI, CTPaXOBOJI
oTpacimm M puUCK-MeHekMeHTa. C  pasBUTHEM
1MppoBOIl  9KOHOMMKM ¥  QJITOPUTMMUYECKOI
TOPTOB/IN HpaKTIyecKas 3HA4YMMOCTD
Ipe/ICTaBI€HHbBIX MOJie/Iell 3HAUNTE/IbHO BO3POC/Ia.
OcHOBYMOJeMpPOBaHNA CTyJa il HBIXKO/IeOaHMII
IleH B 9KOHOMMKe ¥ (MHAHCOBOJ MaTeMaTyKe
COCTaB/IsAeT CcToxacTudeckoe muddepeHIanbHOe
ypaBHEHIe, Ha3bIBaeMoe reoMeTpUYeCKIM
OpOyHOBCKMM JBIDKeHMeM (geometric Brownian
motion - GBM). C Teyennem Bpemenn ata popmyna
IpeBpaTUIach B IJTABHBIN MHCTPYMEHT KPYITHENIIINX
MUPOBBIX OMPK 1 GUMHAHCOBBIX OPraHM3ALINIL.

a TOYHEEC -—

Ecnu OOBIYHBIE JleTEPMUHICTUYECKIIE
nudepeHnanbHble  YpaBHEHMS  MOJEIUPYIOT
IPOUCXOJSIINE COOBITHS (Hanpumep,
IpeBapUTeNIbHOE  OINpefie/ieHe  TPaeKTOpUM
IBIDKEHVSI ~ pakeTbl), TO B  CTOXacCTUYECKue
nuddepennnanbable  ypaBHEHUs — J00aBisieTCs

«1ryM» (noise). DTOT «IIyM» OIUCHIBAET PEaTbHOCTb:
KPU3UCHBIE CHUTyallMy, IAaHNYeCKUe HaCTPOeHMA
Ha OMprkax, pesKue M3MeHeHUs IleH Ha He(dTb U
[iparolieHHble MeTa/UIbl JWIM BHE3allHOe IIafieHue
crpoca. ITockonbKy Ha peanbHBIX PBIHKaX LIEHBI
3aBUCAT He TO/IBKO OT BPEMEHHOIO TPeH[a, HO I
HO/IBEP>KEHBI CTyYailHBIM COOBITHAM, BO3HUKAIOIVIM
B pe3y/IbTaTe HellPepbIBHO IOCTYIIAIOLIX HOBOCTEI
U CyO'beKTVBHBIX MHEHUIL.

Oburas MaTeMaTiyecKas CTPyKTypa
croxacTndyecKux anddepeHaIbHbIX ypaBHEHNI

3allMChIBACTCA CIEAYIOINM 06pa30M:
dX, = a(tX )dt +b(t,X )dW, (1)



i (5

a(t, Xt) ob6o3HavyaeT EeTEPMUHUCTUIECKUI
TPeHT;

b(t, Xt) — BOIaTM/JIbHOCTD CUCTEMBI;

dWt - BunepoBckuii mporecc [1]. B punancosoii
9KOHOMMKEe CYIeCTBYeT psj (yHJaMeHTaTbHBIX
CTOXAaCTUYECKUX MOJesel, BBITEKAIoMX U3 3TO
00111eil CTPYKTYPBL

ITepBas 13 HUX — reOMeTpUYECKOe OPOYHOBCKOE
nBikenne. @opmyna, BbiBefiecHHaa Duiiepom
bnskom u Maiiponom Iloynmsom B 1973 ropy
(3a ato otkpwiTve oHu nomyunau HobeneBckyro
npemuto B 1997 ropy), IOTHOCTBIO OCHOBaHa
Ha TeOMETPUYECKOM OpOYHOBCKOM JIBVDKEHUIL.
[eomeTpuyeckoe OPOYHOBCKOE ABVDKEHVE SIBIISETCS

Hanboiee VICIIONIb3yeMOll ¥ TJIABHOV MOJENbIO IIpu
MOJIe/IVIPOBAHNY IIeH aKLIMI ¥ APYTUX LIeHHBIX Oymar
Ha (UHAHCOBBIX pbIHKaX. Ero Maremarmyeckas
3aIMCh UMeeT /IO BU:
ds,=uS, dt + oS, dW, (2)

rzie:

St — meHa akTuBa (HampuMep, aKI[U1) B MOMEHT
BpeMeHN t;

[4— OXK1laeMasi JOXOHOCTb aKTUBA (TIOKa3bIBaeT
TPEHJI C IPOTHO30M — JIMHVIO CTPeMJICHNA);

0 - Mepa pUCKa WIVM CIy4ailHbIX KoyeOaHmil
(BOMATUIBHOCTB);

dt — 6eCKOHEYHO MaJIblil MHTEPBajI BpeMeHU;

dWt - OpoyHOBckoe pABIDKeHue (Mam
BMHEPOBCKUII ITpo1iecc). B ka>kgplit MOMEHT BpeMeH!

Pucynok 1. Cumynsinus reoMeTpu4eckoro bpoyHoBckoro 1BH:keHHs

OHO TOJIKAeT IIeHy BBEpPX WIM BHU3 CIy4aliHOM
CUJIOT.

B Mopenu reomerpuyeckoro OpOYHOBCKOTO
IBIDKeHMSI W3MeHeHMe IieHbl (dSt) Hampsamyto
3aBUCcUT OT eé Tekyulero 3HadeHus (St). To ecrts,
4eM BBIIlIe [[eHa aKTVBa, TeM OOJIbllle aMIUIUTY/a eé
a0COMIOTHBIX IIeHOBBIX KOJlebaHMil. TO ypaBHEHUe,
peliaeMoe ¢ IOMOIIBIO IeMMBI VITO, rapanTupyer,

YTO I[eHa HMKOIZIAa He OIYCTUTCA HIDKe Hyna (C
IIOMOIIBIO 9KCIIOHEHIINATbHOM (QYHKIINM eXP).
Bropasa — mopenp Bacuueka. B MakposkoHOMUKe
IIsL  MOJENMMPOBAHMS  IPOLIEHTHBIX
VHQAIVN WM KYypCOB BaMIOT OOBIYHASA MOJENb
reOMeTPUYECKOr0o OpPOYHOBCKOIO [BVDKEHMsI He
ABJIAETCS ONTUMAIbHON. ITOCKO/NBKY IpOLIeHTHBIE
CTaBK) He MOTYT OeCKOHEYHO pacTy MIM TajaTh
[0 HYIA, KaK aKIMM, OHYM KONeOMI0TCA BOKPYT

CTaBOK,
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OIIpeNeZIEHHOTO YPOBHA 3KOHOMMYECKOI
crabmmpHOCTH. Ilo aToit mpmumue B 1977 romy
Onpgpua Bacudexk npepioxun gpyryro Mopenb. Eé
MaTeMaTM4YecKas 3alyChb BBIVIAAUT CIEAYIOIVM
obpasom:

dr.= k(0 - r)dt + ocdW, (3)

rae:

rt — IIpoL€HTHasA CTaBKa B TeKYI_I_U/HU/[ MOMCEHT
BpEMEHU;

0 - JONITOCPOYHOE CpenHee cTabuIbHOE
3HAYECHIE;

k — ckopocTb BO3BpaTa K CpejHEMY 3HAUCHNIO;

0 — Mepa IOCTOSIHHOI BOTTATU/IBHOCTI.

Camas rmaBHas 0COO€HHOCTb Mofienn Bacyeka
3aK/II0YAa€TCA B TOM, YTO OHa O0/IaZiaeT CBOICTBOM
«BO3BpaTa K CpefHeMy 3HadeHuoo». Ecnm Tekymas
IpOIleHTHas: cTaBKa (rf) Oojblle JOITOCPOYHOTO
crabuipHoro 3HaveHusi (0), To Boipaxenue (O-rt)
CTQHOBUTCS OTPUL[ATE/IbHBIM, Ul TPEH] TSIHET €€ BHUS.
Ecru ke oHa HIDKe, TO, HAOOOPOT, TAHET BBEPX. ITa
MOJie/Ib SIBJISIETCSI OIITMMA/IBHBIM MHCTPYMEHTOM,
VICIIOZIB3YEeMbIM J/ISI MOJETMPOBAHNS IPOLEHTHO
HO/TUTUKY LIEHTPATbHBIX OAaHKOB 11 9KOHOMUYECKIX
LVIKJIOB.

Tperbeit Mopenbvio sABnAeTcsa Mopenb Kokca-
Nnrepconna-Pocca (CIR). HecmoTpa mHa TO, 4TO
Mofiennb Bacmueka mpencraBiAeT co6oif  OYeHb
MOIIIHBINI MaTeMaTU4YeCKUI MHCTPYMEHT, y Heé
€CTb OIMH HeJOCTaTOK: B Cly4yae CIMIIKOM
CUIbHOTO crmydariHoro myma (dWt) mpoueHTHas
cTaBKa (rt) MOXeT CTaThb OTpULATebHOIN. B
NeMICTBUTENIBHOCTY  OTPUIIATEIbHOE
HOMUHAJIbHO} TIPOLIEHTHOM CTaBKM MOXXET UMETb
MECTO JMIIb B MCKIIOYMUTENbHBIX Clydasx. B 1985
rony Koxc, Murepconn u Pocc paspaboTany HOByIO
MOJIeNb I/IA YCTPaHeHUs 3TOro HegocTaTka. Mopenb
HasBamu CIR. E€ maTeMaTn4yecKas 3alliCh BBITIAUT
CTIeYIOLIM 06pa3oM:

dr,zk(@—r,)dt+o\/2th (4)

3Ha4YCHIE

Ormune mogenn CIR or mopenn Bacmueka
3aK/II09aeTCsi B HOOABIeHMM 3/IeMeHTa \/Z
(kBaf[paTHOTO KOPHsS U3 TIIPOLIEHTHON CTaBKN)
B 4YacThb BojarwibHocTu. [2]. Bnaromaps aroit
MaTeMaTIN4eCcKOoll alallTallyy 110 Mepe IpUOIVDKeHNA
IPOLIEHTHOJ CTaBKM K HYIIIO (ﬁ —)0) cna
CyYailHBIX KOJeOaHWiT TaKXke IPUONMIDKAETCS
K HYIO (G\/Z —>0). B pesymbpraTe He TOIBKO
[leTepMUHMPOBAHHBIN Iperid, HO U CTOXaCTIYeCKMI

Pucynok 2. Cumyasinus moaeu Bacuuexa
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LIYM He II03BOJIAIOT IIPOLIEHTHO CTaBKe OIYCTUTbCA
HIDKE HYIIA.

Ha npusenénHoMm Bblllle PUCYHKE IIOKa3aHO
KojnebaHme IPOLIEHTHOII BOKPYT
onpenenéHHon crabwnbHol uHUM. Ha 3ToM
rpaduke B cIydae, KOIZjla IIPOL[EHTHAas CTaBKa
MOJHVMMAeTCs Bblllle CTabMnIbHONM /MuHUM O, TpeH

CTaBKU

TAHET €€ BHUS3, a B C/Ty4ae IaJIeHNA — TAHET BBEPX.
KpaTko ommiieM camble OCHOBHbBIE C(epbl
IPAKTUIECKOTO  IPUMEHEHUS
Mofiefiell B 9KOHOMUKe U (priHaHcax:
1. Ouenxa onyuonos.
CambiM  6ONMBIIMM M 3HAYMMBIM  YCIIEXOM
ypaBHEHUII B

CTOXAaCTUMYECKUX

CTOXaCTUYECKUX ¢dbuHAHCOBOM

MIUpe ABJIAETCA TOYHOE OIpefie/ieHNe CTOMMOCTHU
IepUBATUBHBIX KOHTPAKTOB (HAIIpMMep, ONLVOHOB,
¢dbprodepcoB).

OnuuoH - 3TO KOHTPAKT, JAIOWNUII IIPaBO
KyIUTb WIM TPOAATh aKTUB (HAIpuMmep, aKIUIo)
B OyAyleM B OIpefe/IéHHOe BpeMs U IIO 3apaHee
omnpefenéHHoi  UeHe. Mopenb  bnska-Iloynsa
ucnonb3yer ypaBHenme GBM pmna  pacuéra
BO3MOXKHBIX OYAYIIMX TPaeKTOpUI ILieH aKIuil u
olpefieNiAeT TEKYLIYI0 CIPaBelIMBYI0 CTOMMOCTD
3TOr0 KOHTpaKTa. bes 9Toii Mopjeny HEBO3MOXHO
IPeCTaBUTh COBPeMEHHble I700aNbHble pPBIHKA
OTILIMIOHOB U (PHIOYEPCOB.

2. [lopmdpenvras onmumu3ayus.

Pucynok 3. Mogeas CIR (Bo3Bpar K cpeHeMy 3HA4YEHHUIO)

Korzia nHBeCTOPBI pacipesie/iAoT CBOU CPeiCTBA
MeX/Ty Pas/IM4YHbIMYU aKIVISIMY Y OOTIUTalisAMY, OHM
Ipec/IefyIoT IBeé OCHOBHbBIE L[e/IV — MaKCYMAJIbHYIO

NOXOOHOCTb ¥ MMHMMAJIbHBI puck. Mopenmn
CTOXaCTUYECKOTO noptdens, IIOCTPOEHHbIE
PobeproM MepTOHOM, IIOMOTalOT WMHBECTOPY

paccunTaTh, KaKOil IPOLIEHT KAKOTO aKTVBA C/IeyeT
npuobpecTn.

Ecnu puHaMmKa 1ieH BceX aKTUBOB B opTdere
MOfIeIMPYeTCsT € IIOMOILBI0O  HE3aBUCHMMBIX
CTOXaCTUYECKVX YPaBHEHMII, MOXKHO pacCuuTaTb

B3alIMOCBA3b  MEXJAYy  HUMI. MaremaTnyeckas

ONTMMM3ALVA IO3BOAET B yCIOBUAX HETIPEPBIBHOTO
BpEeMEHU HAlTI ONTVMMAaIbHBII TOPTQe/b, KOTOPHIiL
MaKCUMM3MPYeT KallUTal MHBECTOPA.

3. Ynpaenenue puckamu u pacuémor Value at
Risk (VaR).

®yHaHCOBBIE ~ OpraHmsanuy, OaHKM U
KpyIIHble KOPIIOpAal €KeJHEBHO CTAJIKMBAIOTCA C
pasIMYHBIMM pucKaMu. [Ind pacyéra MOTEHIMAIb-
yOBITKOB ~ 06aHKa IIpM  Ype3BBIYAITHBIX
KONMeOaHUAX 1IleH Ha  pBbIHKE  JCIIO/Ib3yeTCs
IIOKasaTesib, HadbiBaeMbIil Value at Risk (VaR).

HbIX
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C noMOLIbI0 CTOXAaCTUMYECKMX YyPaBHEHUI M
MeTosia MoHnTe-Kap/no KOMIIbIOTEpHBbIE IIPOrPaMMbL
co3pmaroT 10 000 BOSMOXHDBIX CLieHapMeB ABVDKEHUA
IleH pbIHKAa Ha OMDKAMIIMil [leHb WIM MeCsIl.
Tpeiinepsl BBIOVpAIOT XyALINI CLeHApUII M3 ITUX
BAPMAHTOB U IIPEABAPUTEIBHO PACCUNUTHIBAIOT,
CKOTTPKO ~MMJUIMOHOB [IOJUIAPOB  OAHK MOXXeT
IOTEPATh B [NAHHON CUTyalMu. IJTO IIOMOTAeT
IpeNOTBPATUTh (PMHAHCOBBIE KPUBUCHI.

4. MaxpoakoHomuueckoe npozHoO3Uposarue u
NPoUEeHMHAA NOTIUMUKA.

Kpynuble  MexpyHapopHble npu
ONIpeNe/IECHNN  [IEHEXXHO-KPEJUTHOM  IIONIUTUKUA
MOJENMPYIOT BINMAHNME IPOLEHTHBIX CTAaBOK Ha
MHQIAUIO Y 9KOHOMWYECKUI POCT.

C T1oMOIIbI0 ONMMCAHHBIX BBIIIE MOJeEIen
Bacnuexa u CIR paccuntsiBaeTcs Oypyuias Kpusas
JOXOOHOCTM TOCYZAPCTBEHHBIX OOmMranmit. ITu
MOJe/I TIO3BOJAKT IIPOTHO3MPOBATH CTOMMOCTD
JEeHeT U JMHAMUKY VHBECTULN, a TAK)Ke YCTONYMBO
YIPaB/IATb TOCYLAPCTBEHHBIM [JOITOM.

I[logBomsa  wuTor, CKa3aTb,
MIPAaKTUYEeCKOe IIpMMEHEHNE CTOXaCTUYECKUX
YPaBHEHUII B 9KOHOMMKE IIPEBPATIU/IOCH B MOLHbI
VHCTPYMEHT  YIIPpaBJIeHUA  BEPOATHOCTAMU U
PUCKaMU C IOMOUIBIO0 TOYHBIX MaTEMATUYECKIX Mep.

Vcnionb3oBaHue CTOXaCTUYECKUX mud-
(depeHIMaNTbHBIX ypaBHEHUII B MOJENIVPOBaHNUMA
9KOHOMMYECKMX IIPOLIECCOB IIPOU3BENIO0 HACTOALMI

0aHKHI

MO>XHO qTo

IIEPEeBOPOT B 9KOHOMITYECKNMX ¥ (PVHAHCOBBIX HayKaX.
B rex ciy4asx, Korfa 00bIYHbIE e TePMITHUCTIYECKIIE
ITOJIXOJbI HETOCTATOYHBIMM LA
00bSACHEHM S AMHAMIUYHOTO 1 CTyYalfHOTO XapaKTepa
peanbHOro Mupa, NpefcTaB/leHHble CTOXaCTUYeCKe
MOJIe/I, OCHOBAaHHbIE Ha TE€OPUM BEPOATHOCTEN,
CMOI/IM MaTeMaTU4ecKu OOOCHOBATb PBIHOYHBIN

OKa3bIBAKOTCA

IIYM U KPUBUCHL.
OmnucanHbple (QyHAaMEHTAlbHbIE MOREMN -
reoMeTpu4yecKoe OPOYHOBCKOE JBYDKEHME, MOJeN
Bacnmueka m CIR - Hamum cBo€ IpakTHMyecKoe
IpUYMeHeHNe B pas3nyHbIX chepax sIKOHOMUKM. Bee
COBpeMeHHbIe (PMHAHCOBBIE AJITOPUTMBI — OT JIOTYIKIA
pasBuTusi (POHMOBBIX PBHIHKOB [O MPOLEHTHOI
HNOJIUTUKM  L[EHTPAJbHBIX OAaHKOB, OT OL€HKU
onunoHoBs (Mopens biska-1lloynsa) mo ympasneHus
pUCcKaMu —paboTa0T Ha OCHOBE 9TUX yPaBHEHMIL.
HecMmoTpss Ha TO, 4TO CTPYKTypa TOBapHBIX
M  (QUHAHCOBBIX PBIHKOB ¢dakrop
CIyY4allHOCTM B OSKOHOMUKE BCeI[la OCTaHEeTCsA
Hen3MeHHbIM. [lo 9TOJ NpuYMHE CTOXacTUYEeCKUe
Moziemt U B OyayiweM OyAyT OCTaBaTbCs CaMbIM
OCHOBHBIM J  He3aMEHVMBbIM MHCTPYMEHTOM
1P POBOIIIKOHOMMKI, ITOPUTMOBUCKYCCTBEHHOTO
MHTe/IeKTa ¥ aHamTuUKM ga"HHbix (Data Science).
VsydyeHnme u NpaKTHMYeCKoe IpPYMEHEHMe ITUX
YPaBHEHMI — CaMblil HaflE>KHbIN K/IF0Y K IIOHMMAHUIO
IMHAMWYHO TPUPOABI I7106ambHOI (PrHAHCOBOII
CHMCTEMBI U IPaBU/IbHOMY YIIPABJICHNIO PUCKAMIL.

MEHAETCA,

JIMTEPATYPA

1. HlupsieB A. H. OcHoBbl cToxacTuueckoil (punancoBoit marematuku: Tom 1. — M.: HU3narenascTBo
MOCKOBCKOTO IIeHTpa HEMPEepbIBHOTO MateMaruieckoro oopazoBanus (MIIHMO), 2016.
2. Xamn 1, K. Onuonsl, Gbrouepcsl U Ipyrue Npou3BoJHble (PMHAHCOBBIE MHCTPYMEHTHI, 10-€ u3.:

[Tep. ¢ anr. — CII6. : OO0 «uanekrukay, 2020.
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AHAJIN3 ITOJTOKUTEJIBHOT'O MEKAYHAPOAHOI'O OIIBITA
OLIEHKHA CTOMMOCTHU NPEJNPUATUN

Mexkan XAHIEJIBAbIEB,

npenodaeamenb TypKMeHCKan eocydapcmeeHHoeo

AHHOTAIUA

HCPCXO]I OT YacCTHBIX M TOCYHapCTBEHHBIX

OPEANpUATUI,  XO3SCTBEHHBIX  OOLIECTB K
aKIMOHEPHBIM O0IecTBaM, a TaKXe JOIYCK MX
LIeHHBIX OyMar K OMp)keBOMY 0OpallleHIIO BBIIBUTAeT
Ha IIepBBII I/IaH 3aja4y TOYHO OLIEHKV CTOMMOCTH
npepnpuATuA. 9To 00YC/IOBIEHO TeM, YTO IHBECTOP
nepey ITOKYTIKOJ aKIvii Ha OMp>ke CTPEeMUTCS Y3HATb
peasbHyI0 CTOMMOCTD, YCTOMYMBOCTb M OYAYIIYIO
INOXOAHOCTDb 9TOro mpepupuATusa. B 10 Xe BpeMsa
SMUTEHTBI CTPEMATCA IPABUIbHO  OIPENENATh

9MUCCUOHHYIO  CTOMMOCTb  (HOMMHAJIBHYIO M1
PBIHOYHYIO LIeHY) CBOMX aKIuil. B HacTos1ee BpeMs
B MMPOBOII GMHAHCOBOII CHICTEMe HAKOTIJIEH OOTaThlit
OIBIT B [JAaHHOM HANpaBlIeHMN. IJKOHOMWIYECKMN
Oonmpinoe  3HaueHue ~ uMmeeT  3pdeKTUBHOE
IpUMeHeH)e B HAIMOHAJIBHOI IIPAKTVKe METOJOB,
HPUHSTHIX

MeXnyHapogHbIMU CTaHJApTaMU

ouenkn (IVS), ocobeHHO Ha pa3BMBaIOLIEMCS
HAIMOHA/IbHOM (DOH/JOBOM pbIHKe. VIcxo/s u3 aToro,
B cTarbe OYAYyT IpOAaHaNIM3MPOBAHBI OCHOBHBIE
MeX/[yHapOJHble IOAXOABl K OLIEHKE CTOMMOCTMU
HOPeANnpUATUS, UX TPAKTUIECKUe OCOOEHHOCTU WU
B@XHOCTD UX IIPUMEHEHMSI.

KnroueBble cmoBa:

OLI€HKa CTOMMOCTI

npepnpuATuA, 6ajaHCcOBasd CTOMMOCTDb, PBIHOYHAA

CTOMMOCTDb, TOAXOAbl K OIleHKe, [IOXOMHBIN
MOXO0, PBIHOYHBI TOIXO/, 3aTpaTHBIN
MOAXO/l, MEXAYHapoJgHble CTAaH[APThl OLIEHKH,
NVICKOHTVPOBaHHbIE IOeHe>XKHbIe IIOTOKI,
¢$uHAHCOBbBIE MY/IBTUIUIMKATOPBL

B spy BospoxpeHusa  HOBOW  3MOXM
MOTYILIECTBEHHOTO  TOCyfapcTBa TypKMeHMCTaH
IIpMHUMAET MOC/IeOBaTeTbHbIE " 1esne-

UHcmumyma 3KOHOMUKU U yrnpaereHus

HallpaBJ/IEHHbIE marm 10 obecrevyeHnIo

YCTOMYMBOTO  SKOHOMMYECKOTO  POCTa, IIOBbI-
IIEHNI0 KOHKYPEHTOCHOCOOHOCTM HAaIlVIOHATbHO
S9KOHOMMKM U €€ Pa3BUTHIO IO IyTU AVMBEPCUPIN-
Kauyyu. Hapangy ¢ eXerogHpIM — yCTOWYMBBIM
POCTOM SKOHOMMYECKOrO IIOTEHIMana CTPaHBbI,
JOCTIDKEHVEM MaKpOIKOHOMIYECKOT CTaOV/IBHOCTH
U YBEIWYEHMEM IO/ YaCTHOTO CEKTOpa, Hajaumdue
BBICOKOPA3BUTOrO (MHAHCOBOTO PBIHKA SBJACTCSA
OFHVMM M3 aKTyalbHbIX TpeboBaHmil. Vcxopmsa us
aroro, IIporpamma «BospoxxpeHue HOBOI 3IIOXM
MOIYIIECTBEHHOIO Trocyjgapcra: HanmonanbHas
IporpaMmMa COLMa/IbHO-9KOHOMMYECKOTO PasBUTUA
Typxkmenuctana B 2022-2052 rogax», BK/IIOYaIOI[as
B cebs IepCHeKTUBHBbIC HAIPABICHMS pPa3BUTUA
CTpaHbl, COCTaBJIsAET CTpATerMyecKuii QyHJaMeHT
yIIyO/IeHus PbIHOYHBIX OTHOIIEHUI ¥ MOJIepHU3a-
1y GUHAHCOBO-6AaHKOBCKOII CUCTEMBI B CTpaHe. B
COOTBETCTBUM C 3TOM HONTOCPOYHOIN IIPOrpaMMOlL,
IIVPOKOE BHeIpeHVe IVI(PPOBLIX 11 MHHOBAI[IOHHBIX
TEXHO/IOTUII B HAally HAaMOHA/JIbHYI 3KOHOMMUKY,
IpUBaTM3als TOCYlapCTBEHHbIX IpefIpuATHL,
CO3JlaHMe aKI[MIOHEPHBIX OOIeCTB ¥ pasBUTHE
PbIHKa LIeHHBIX OyMar BBICTYIIAIOT B Ka4eCTBe OJHOI
13 K/II0YeBBIX 3amad [1].

YcToitunBeIll POCT HALMOHAJIBHOV SKOHOMMKU
3 TOJAa B TOJ TaKXe JaJl MOIIHBIA VMITY/IbC
GOpMMPOBAaHUIO M YCTONYMBOMY  PasBUTHIO
(GVHAHCOBBIX MHCTUTYTOB. B IjeliX MOBbINIEHNA
VHBECTUIIIOHHOM  aKTUMBHOCTM B  CTpaHe M
IpUB/IeYeHNA CBOOOJHBIX [IEHEKHBIX CPENCTB B
9KOHOMMYecKuit 060poT B 2016 ropy 6bU10 CO31aHO
3aKpbITOE aKI[MIOHEpHOe 00IecTBO «Alrxabamckas
¢dongoBas Ompxa». EE€ cosmanme u ycmemHoe
(YHKUMOHMpOBaHME  CTao

Ba’XHbIM nrarom
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mns guHaHCOBOM cucTeMbl TypkmeHucraHa. Ha
JaHHOI OMp>ke OBUIM OCYIECTBJIEHBI IePBIYHBIE
U BTOpPUYHbBIE pasMelleHuA (IMMUCCUM) LIeHHBIX
pAna
IpeIpUATHIL, a TaK)Ke (PMHAHCOBBIX OpraHM3aLINil

Oymar TOCYJapCTBEHHBIX WM  YaCTHBIX
(B TOM umciae BefyIIMX KOMMeEpYeCKMX OaHKOB).
9TO CBUJETENBCTBYET 00 WHCTUTYIVOHATBHOM
dbopMupoBaHMM ¥ Ppa3BUTUM pPbIHKA aKUWi U
obnuranuii B cCTpaHe.

HepeXOH OT YaCTHbIX U I‘OCYI{apCTBeHHbIX
obijecTs K

NpefupUATU,  XO3AMCTBEHHBIX

aKI[VIOHEpPHBIM O0IecTBaM, a TakXe JOIYyCK
UX LEHHBIX OyMar K OUpXeBOMY OOpalleHNIo
BBIJJBUTAET Ha MEPBbIII IUIaH 3a/1a4y TOYHO OLIEHKN
Jto

TeM, 4YTO WMHBECTOp Ilepef; IOKYIKOM aKLUWI Ha

CTOMMOCTU  IpPEeANPUATHA. 00YyC/IOBIEHO
Oup)Ke CTPEMUTCS Y3HAThb PeabHYI0 CTOMMOCTD,
YCTOMYMBOCTD U OYAYIIYIO [IOXOZHOCTb 3TOTO
IpegnpuATUA. B TO )Ke BpeMs SMUTEHTBI CTPEMATCA
IIPaBUJIBHO OIPENENATb SMUCCUOHHYI0 CTOMMOCTD
(HOMMHA/IBHYI0 ¥ PBIHOYHYIO I[eHY) CBOMX aKIIMIL.
B HacTOosmmee BpeMsa B MMPOBON (PUMHAHCOBOII
CHCTeMe HaKOIUIeH OOraTblifi ONIBIT B JAHHOM
HaIrpap/IeHNy. DKOHOMIYECK) OOJbIIoe 3Ha4YeHue
umeeT 3¢ PeKTUBHOE IPUMEHEHYE B HAI[MOHAIbHO
IIPaKTUKE METOJOB, IPUHATHIX MeXyHapOJHBIMMA
(vs),
pa3BUBAOIEMCS HAIlVIOHAIbBHOM (POH/IOBOM PBIHKE.

CTaHJAPTaMM  OLIEHKU 0COOEHHO  Ha
Vicxops u3 9TOro, HeOOXOAVMMO ITPOAHATN3NPOBATD
OCHOBHbBIE€ MEXJyHApOJIHble IIOAXOAbl K OILEHKe

CTOMMOCTM  NPEJUupUATUA, UX INPaKTU4eCKue
0COOEHHOCTY U BaKHOCTD VIX IIPYMEHEHNA.
bonpiras  pasHmma MeXpy MCTOPUYECKON
CTOMMOCTBIO ¥ PeasbHOM PBIHOYHOI CTOMMOCTBIO
B (MHAHCOBOI OTYETHOCTM IOPOAWMIA CEPbE3HbIE
TPYSHOCTU B ME&XIYHApOJHOI (PMIHAHCOBOII CHCTEMe,
0Cc00€eHHO BO BTOPOII 1o710BMHe XX BeKa — B IEPUOL,
CTPEMUTEILHOTO pOCTa ITI0OATBbHBIX MHBECTVIIVI
Y TpaHCHALMOHAJIbHBIX KOpIopanuii. 9To ObUIO
CBA3AHO C T€M, YTO KaXK[as CTPaHa, a IOPOI U KaXK/ias
OT[le/IbHAsA  ayAUTOPCKasg MIM KOHCAJATUMHIOBasd
KOMIIaHM, PACCUNUTBIBAIA CTOMMOCTD IPERIIPUATUA
Ha OCHOBE CBOMX HAIVIOHAJIbHBIX OCOOEHHOCTEI!

U CyObeKTUMBHBIX B3IIAfOB. Co3faHye efyHOro
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KOMIIJIEKCA IIPaBW/I B LIEJIAX 3alIUTHI CTAOMIBHOCTI
(GMHAHCOBBIX PBIHKOB ¥ 3aBOEBAHUA JIOBEpUA
VHBECTOPOB, TO €CTb CTaH[apPTOB, KOTOpbIe OYAyT
IPU3HAHbI BO BCEM MIpe M OCHOBAHBI Ha IPYMHIUIIAX
«CIpPaBe/INBON CTOMMOCTVM» TIpM OIIpefe/NeHnn
peanbHOI CTOMMOCTH NPEATIPUATIA, IPEBPATUIOCH
B IIepPBOCTETIEHHYIO 3a/jady.

Omnpenenennre  CTOMMOCTM  IPEANPUATUA
ABJIAETCA OIHUM U3 BaYKHENIINX MHOTOOTPAC/IEBBIX
HAIIPaB/IeHNIT 5KOHOMIYECKVX HayK ¥ PMHAHCOBOTO
MeHemKMeHTa. C TeopeTMdecKoil TOYKM 3peHus
HOHATUSL «CTOMMOCTb» U «IleHa» TPeRIPUATUS
AOJIDKHBI pa3rpaHN4unBaTbCA. B TEOpUM OLI€EHKM LI€Ha
O3HayYaeT peasIbHYIo IEHeKHYI0 CYMMY, YIUIAYeHHYIO
B COBEPIUEHHOII Cie/IKe, B TO BpeMA KaK CTOMMOCTb
— 3TO PACCYMTAHHBIN HAa OCHOBE TEKYIIETO BPEMEHN
U YCTOBMII TIOKa3aTeb SKOHOMUYECKON BBITOMIbI,
KOTOPYIO KOHKPETHBINI aKTUB WM HpefupuATue
MOXET TIIPMHeCTM CBOEeMY BJIafienblly 1u6o
HOTeHIMATbHOMY MHBECTOPY. [2].
eITHOM

Ina  dopmupoBanyA CUCTEMBI M

obecriedyeHNsA HOBepUsA MEXJy MHBECTOpaMM

n (bMHaHCOBbIMI/[ I/IHCTI/[TYTaMI/[ paSHI)IX CTpaH
BO3HUKJIa HEeOOXOIIMOCTh CTaHAPTU3ALUNA
OLICHOYHOV feATeNbHOCTU. B pesynprate B 1981
rogy ObUT co3maH MeXIYHapORHBII KOMMUTET

110 CTaH[apTaM O €EHKU AKTIIBOB (HbIHe

MeXayHapoHBII COBET IO CTAaHAAPTaM OLEHKM
— International Valuation Standards Council
- IVSC).

BCEMUpHAsA OpraHu3alysA, Ybell OCHOBHOV 3afiayeil

OTa He3aBUCUMAas HEKOMMEpUIECKasd

ABNAETCS  paspabOTKa ¥  COBEPLIEHCTBOBaHNE
Hal[éH(HbIX CTaHI[apTOB OLI€HKMN, HpI/I3HaHHbIX Ha
MEXIYHapOJHOM YPOBHE.

Crangaptel IVS mcnonb3ylorcs B KadecTBe
OCHOBHOTO PYKOBOJCTBa B Ooree yeM 100 cTpaHax
Mupa npu npuBefeHny (GMHAHCOBOM OTYETHOCTU B
COOTBETCTBUE C MEXAYHAPOAHBIMM CTAaHAAPTAMMI
(IFRS), B MeXXIyHapORHBIX cienkax M&A (crmsaams
Y TIOTTIOIEHNIA ), @ TAK)Ke PV KPYITHBIX ayAUTOPCKIX
npoBepkax.  [laHHble  CTaHJAapTBl  TPeOYIOT
HE3aBUCHMOCTM M CIIPaBeVIMBOCTY OL[EHIIVIKA,
TOYHOCTU I/ICHOHbSyeMI)IX OAaHHBIX U HpOSpa‘IHOCTI/I

OTYETHOCTU.



JlanpHeiiliee  paclMpeHNe  IeATEIbHOCTU
Aurxabajckoit pOHIOBON OMPXKU U POCT MHTepeca
HallMOHA/IbHBIX MNPeAupUATUI K MHOCTPAHHBIM
VHBECTUIVMAM TPeOYIOT afjalTalyuyl OLeHOYHOI
fesiTenbHOCTY B TypKMeHMCTaHe K TpeOOBaHMAM
MEX/[YHApPOIZHBIX CTaH[ApTOB. JTO OOBACHAETCA
T€M, 4YTO KOIfla MHOCTPAHHBIM WIM KPYIIHBIN
MECTHBIII MHBECTOP HaMepeBaeTcsi IpuobpecTn
aKIUy Ha OMpiKe CTpaHBbl, OH BBIJIBUTAET YCTIOBUE O
IIpOBEAEHNN OLEHKN 3TUX aKHMﬁI B COOTBETCTBIUM C

MEXOYHAapOOHBIMN CTaHAapTaMI OLI€HKIL.

B COOTBETCTBUM C Tpe6OBaHI/I}IMI/I
MEXAYHapOAHbIX CTaHJapTOB OI€HKN, BCE
IIpaKTUYIECKNE METOObI, NCIIO/Ib3YyEMDbIC npn

OIpefie/IeHNM CTOMMOCTY TpPeAnpusaTis, Oepyr
CBOE HAYaJIO U3 TPEX (bYHI[aMeHTa}'IbeIX IIOJIXOOOB.
OneHmmk o6s3aH BbIOpaTh U3 HUX Hauboree
OIITVMAaJ/IbHBIN VIV MCIIO/Ib30BaTh X B KOMOVHALIVA,
YYUTBIBAsI COCTOSIHME TPeJUPUATHS, HOCTYIHOCTD
IOAHHDBIX U 1€/Ib ONIPeJie/IeHNs] eT0 CTOMMOCTH.

1. Hoxomusiit mopxopn (Income Approach).
J1OXOHBII TOAXON B MEXYHAPOJHOM (PYHAHCOBOM
MUpe, B YaCTHOCTM WMHBECTUIIVOHHBIMU OaHKaMu,
doHgaMM  BeHUypHOro  Kammranma  (venture
capital) ¥ KpymHBIMM KOPIOpAaLUMAMM, CUMUTAETCS
Haubojee  4acTo

VCIIO/Ib3yEMbIM n Hay9HO

COBEpIIEHHBIM
Oyzmyuiero
npennpusatysa. CyTb JaHHOTO MOAXOMA 3aK/TI0YaeTCs

MOAXOAOM TP  OIpefeeHNN

3KOHOMMYECKOTI'O IIOTEHI Majia

B €ro IIepCIeKTMBHOCTM. 1o eCcTb, COIJIAaCHO
NAaHHOMY IIOAXOJY, TEKYIas peajbHass CTOMMOCTD
NpeAnpUATUA CYUTAETCA paBHOI ob1er
IVICKOHTMPOBAHHOM CyMMeE BCEX 3KOHOMMYECKUX
BBITOJI (JIeHe>KHBIX IIOTOKOB), KOTOPBIE OHO IIPMHECET
CBOEMy BJIAfie/Iblly WIM VHBECTOPY B Oymyuiem.
VIHbIMU C71OBaMM, MHBECTOP OLIEHMBAET He 3[aHNA
win 0o60pyHoBaHMe IPEANpUATUA, a [eHEeXHbIe
CpencTBa, KOTopble OyAyT 3apabOTaHbl C IIOMOIIbIO
3TOTO MMYIL[ECTBA.

B paMKaxj0X0JHOr0 IOIX0/a B MEXXTYHAp OfHO
IIPaKTMKE BBIJEIAIOTCA B OCHOBHOM JIBa METOJA:

1.1. Meron xammrtammsamuy poxoma (Direct
Capitalization Method) - mpumeHsercsa B ciydae,

Korma AoXonbl NMpefnpuATUA MMEIOT CTa6I/IJ'IbeII7[,

PaBHOMEPHBIIl,  JIOITOCPOYHBINL  POCT.  3[iech
CTOMMOCTbD OIIpefie/IsAe TCS HAIIPSMYIO ITy TEM JeIeHS
II0X0/Ia BCETO OJHOTO rojia (MM OHOTO Meproja) Ha
HIOCTOSTHHBIN KO3 UIIMEHT KaUTaTN3AI[IY;

1.2. MeTOoi HAMCKOHTUPOBAHHBIX IE€HEXXHBIX
DCF) -

IpUMeHseTCs TOrAa, Korga Oymymias ¢uHaHCcoOBas

norokoB (Discounted Cash Flow -

YCTOMYMBOCTD ~ IPEJUPUATAA  IPOTHO3MPYETCA

[I03TAIIHO. B [JaHHOM MeTole eHEXHBI IOTOK
Ka)XXJoro ropa

pacCUuUTbIBAETCA  OTHAE/IPHO 1

IPUBOANUTCA K  CErOfHAIIHENl  CTOMMOCTM  C
yuyéToM ¢akTopa BpeMeHM ¥ CTeIeHU pPUCKa.
CyMMa [MCKOHTMPOBAHHBIX [I€HEXHBIX IIOTOKOB

BBIpa)KaeTcs C/efyomieil GpopMyIoit:

PV =3 CFft+ TVn (1)
=1 (1+ I’) (1+ I")
Ime:
PV (Present Value) - Tekymas pacyéTHas
CTOMMOCTb IPeAIIPUATIS;
CF, (Cash Flow) - oxXnjaemplii YUCTBI

IEHEXXHBII IIOTOK B £-M TOAY;

r (Discount Rate) — cTaBKa JUCKOHTUPOBAHUS
TpebyeMass HOpMa HOXOFHOCTM  (dale

BCETO paccuuThiBaeTcsi Ha ocHoBe WACC -

Cpe/iHeB3BeIIeHHON CTOMMOCTY KaluTana);

nim

n - TOABl IIPOTHO3MPYEMOTO  IIepuoja
(manpumep, 5 n1er);
TV  (Terminal Value) - TepMmHanbHas

CTOMMOCTD (OCTaTOYHAsI CTOMMOCTD NPEITIPUATHUS B
HOCTIIPOTHO3HBII TIEPUOT).

uBecTOpbl  TpeOyroT npu
pacuérax cBobopmHbIN feHexHblt ToToK (Free Cash
Flow), mocKo/nbKy HmpuObUIb MOXET CYyILIeCTBOBAaTb
muimmb  Ha Oymare (B OTY€THOCTM), TOTAA Kak
JIEHe)KHBINI TIOTOK OTPa)kaeT peasibHOe [BIVDKEHUe
JIEHEeXXHBIX CPEfICTB. B MeX/yHapO[HOI IpaKTyKe
Ha 9TO CMOTPAT C BYX CTOPOH:

— CBOOOJHBIN JIEHEeXXHBINI MOTOK A (pUPMBI
(FCFE, Free Cash Flow to Firm) - cBO6OmHBII
TeHe>XXHBI OTHOCAINUIICA KO BCEMY
KaIMTanry NpegnpyuATs (Kak K COOCTBEHHOMY, Tak
U K 3aéMHOMY);

—  CBOOOJHBI  [EHEXKHBIN
cooctBennniit kKanutan (FCFE, Free Cash Flow to
Equity) — 4mMCTBINI JeHEXXHBIN MOTOK, OCTAIOMINIICA

MCIIO/NIb30BaTh

MOTOK,

IIOTOK Ha
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VICK/IIOUUTETBHO B PACHOPSDKEHUN COOCTBEHHMKOB
Y AKLIMIOHEPOB NP EANIPUATHA.

[TpenmyecTBO MeTofa 3aKJ/II0YaeTCs
B CIIOCOOHOCTM TOYHO OTpaaTb Oymymue
IUVIAaHBl ~ Pa3BUTKA  IPeNNpUATHA, UHHOBALNU

Y CTpaTeruyeckue IIpeMMyIIeCTBa Ha pbIHKe.
OpfHaKo HEZOCTATOK METOJa COCTOUT B TOM, YUTO
IIPOTHO3MpPOBaHMe OYAYIEro BCerja COIPSIKEHO
C OIpefeN€HHON [OJell HEONPeNeI€EHHOCTU U
cyObekTUBHOCTU. VI3MeHeHMe B GopMysie CTaBKA
IMCKOHTUpoBaHMsA (r) Bcero Ha 1% Moxet
CYLIECTBEHHO  M3MEHMUTb  OOILIYI0  CTOMMOCTD
npepnpusaTus [2].

2. CpaBHuTenpHbI nopxox (Market Approach).
CpaBHUTE/IBHBI IIOAXOJ, B MUPOBO (PMHAHCOBOII
IIPaKTUKe ABJIACTCA OFHUM U3 Hanbosiee HaT/IATHBIX
METOJIOB OLIeHKM, OCOOEHHO IS IpefIpUATHii,
aKIY KOTOPBIX HAXOMISTCSI B CBOOOLHOM OO palieH N
Ha ONMp)XEBBIX PBIHKAaX WINM KOTOpPbIe HENaBHO
Y4acTBOBA/IN B CHENKaX KYIUIM-IPOXU (CIVSAHNA
u nornomennsa, M&A - mergers and acquisitions).

JlaHHBII TIOAXOJ, OCHOBBIBAETCSA HA IPUHIMIE,
COITIACHO KOTOPOMY CTOMMOCTb COIIOCTaBVMBIX
aKTMBOB WM TPENIIPUATUIL [JO/DKHA OBITH CXOXKEIL.
On O6asupyercss Ha TOM IpUMHIMIE, YTO €CIM B
OJJHOI OTPpAC/IN JEVICTBYET HECKOIBKO IIPEAIIPUATII,
COIIOCTaBMMbIX IIO (I)I/IHaHCOBI)IM II0Ka3aTrenaM Wu
Macmtady, To npu (GOPMMPOBAHMYU UX PHIHOYHON
CTOVIMOCTY CTIeflyeT OpPMEeHTPOBAThCS APYT HA IPyTa.

B pamMKax CpaBHUTEIBPHOTO IIOAXOAAa B
MeXX/JyHapOJHOII IpaKTUKe VICIIO/Ib3YIOTCSA
CIefyIolIe IBa OCHOBHBIX METO/IA:

2.1. Meropn xommanuit-anamoros (Guideline
Public Company Method) - B maHHOM MeToze B
KayecTBe OCHOBHOIO OpMEHTMpa OepyTcsa IOKasa-
Te/V OTKPBITHIX aKLMOHEPHBIX OOIIECTB, MOTHOCTHIO
COIIOCTaBUMBIX C OL|EHMBAEMBbIM MPEANPUATIEM
Y 9bJ aKIMM CBOOOJHO KOTMPYIOTCS Ha KPYIIHBIX
MeXIYHapOITHBIX (POH/IOBBIX OMpIKAX;

2.2. Meton cpmenok (Guideline Transaction
Method) - B arom Merome M3y4anTcsA peasnbHbIE
IIeHBI C/Ie/IOK ¥ (PMHAHCOBBIE YCIOBYSI aHAJIOTMYHBIX
IpeIpUATHI, IPOIAaHHbIX 32 ITOC/IEJHee BpeM.

B pbIHOYHOM MeToje HEBO3MOXKHO COIIOCTAaB-
NATh ABa IPEefIpUATUS TONbKO IO UX 0OImei
CTOMMOCTY, TIOCKOJIBKY MX MacIITabbl MOTYT
pasmmyaTbes. VIMEHHO II03TOMY B MeX/[yHapOSHOM
IPaKTUKe VCIONb3YIOTCA (PUHAHCOBbIE MY/IBTU-
inkaropsl (Valuation Multiples). Mynprunmkarop
— OTHOLIEHNE PBIHOYHOM CTOMMOCTY IPeIpUATIS
(MMM CTOMMOCTM €ro akuui) K KaKoMy-1ubo
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OCHOBHOMY (PMHAaHCOBOMY IIOKa3arenio (mpuoObuiy,
YOBITKY, 00BEMY IPOAXK).

Haubonee wacto mncnonb3yemble B MEX[Y-
HAapOJIHOI IIPaKTVKe MY/TbTUIIIMKATOPbL:

- Uena/IIpu6sine (P/E, Price to Earnings)
- OTHOUIEHME IIeHBbl aKUVM K YUCTONl IpUOBUIN.
IToxaspIBaeT MHBECTOPAM, 32 CKOJIBKO JIET OKYIIUTCS
BJIOKE€HHDII KaIlUTal

- Croumocty npepupusarus / IIpubeip mo
BBIYETA PACXOJOB IIO IIPOLIEHTAM, YIUIAThl HAJIOTOB
n amoprusaumonHeix oruuciaennit (EV/EBITDA,
Enterprise Value to EBITDA) - oTHowenne o6uieit
CTOMMOCTM HpepnpuATusa (¢ y4€ToM IONrOoBOI
Harpys3km) K IpuOBUIM [O BbIYETa PAcXOfoB IIO
IPOLIEHTaM, YIIIaThl HaJIOTaM ¥ aMOPTU3AIVIOHHBIX
oruncneHuit. JaHHBIT KO3POUIMEHT CYUTACTCS
Haubosee  CTAaOWIBHBIM  IIpM  OTPAC/IeBBIX
CpaBHEHVIX;

- llena/Bwipyuka (P/S, Price to Sales) -
OTHOIIEHME IieHbl K OO0Ineil CymMMe JOXOLOB OT
TOJJOBBIX ITPOZIAX.

[IpenMy1IecTBOM JaHHOTO IIOAXOfA SBJIACTCSA
ero 06 bEKTVBHOCTD V1 OTIOPa Ha peaibHble PIHOYHbIE
ycnoBus. To ecTh OH IO3BOJISET TOYHO ONPENENTD,
KaKyl0 CYMMYy IIOKyIaTellb TOTOB 3aIIaTUTh 3a
aHAJIOTVYHOEe IIPefIpuATie B TEKYIUI MOMEHT
BpeMeHM, 671aroiaps 4eMy CyIIeCTBEHHO CHIDKAETCS
CYOBeKTMBHBIX  IIPOTHO30B.
OpHako B Cayd4asX, KOIZla PBIHOK HEJZOCTATOYHO
aKTVBEH VUM [OCTOBEpHble NaHHbIE HETOCTYIIHBI
(HampuMep, u3-3a HeNPO3payHON (UHAHCOBOI
OTYETHOCTM), HANTM IIOTHOCTBHIO COIIOCTABUMYIO
KOMITQaHUMIO-aHA/IOT CTAHOBUTCS KpaifHe CJI0XKHO.
Kpome Toro, mHorpma 13-3a HeOOOCHOBAHHBIX WU
CIIEKY/IATYIBHBIX KO/TeOaHMIl Ha (PVHAaHCOBBIX PBIHKAX
3Ha4YeHNUSA MYIBTUIUIMKATOPOB MOTYT VICKa)KaThCs
U OTPBIBATbCS OT pealbHBbIX (PyHAAMEHTa/IbHBIX
rmokasarejei [2].

3. 3arparHbiit mopxon (IOAXOX Ha OCHOBE
uyncteix akTuBoB) (Cost/Asset-Based Approach).
HanHbll moaxop (B MEeXAYHApOSHBIX CTaHAAPTax
oleHKM 4acto HaspiBaeTcsi Cost Approach, a
B IIpaKTMKe OLEHKM IpegupuaAtmii — Asset-
Based Approach) sBnsiercss ogHUM U3 HaJEXHBIX
IIO/IXO/IOB, OCHOBAaHHBIX Ha peajbHON CTOMMOCTH
MaTepyajbHBIX ¥  HeMaTepuaJbHbBIX
HIpeANpUATHA.

3aBIUICMOCTD oT

AKTIBOB



CyTb 9TOr0 IOAXO0/a 3aK/II0YAETCS B IIPUHIINIIE
«BOCIIPOUSBOJICTBA» WU «3aMelljeHus». B ormmame
OT JIPYTMX IIOJXOJIOB, OH OLIEHUBAET CIIPaBe/INBYIO
PBIHOYHYIO CTOMMOCTb peanbHO MMEIerocsi B
HacTosllee BpeMsA VIMYILIECTBA HMPENIPUATUA U €T
CYLLeCTBYOIUX 0053aTe/NbCTB.

B MexpgyHapomgHO!l INpakTMKe B  paMKax
3aTPATHOTO IIO[XOfla BBIICIAIOTCS JBA OCHOBHBIX
MeTofa:

3.1. Metony umcrbix akTuBoB (Net Asset
Value Method) - cTrommocTp Bcex MaTepuanbHBIX
Y HeMaTepuajabHbIX  aKTUBOB  IPERNIPUATUS
(3maHmii, 3eMeNbHBIX Y4YacTKOB, O0OOPYAOBaHNA,
IIPOV3BOACTBEHHBIX 3aI1acoB, IeOUTOPCKOI
3aJ0/DKEHHOCTH! U T. [I.) PACCYUTBIBAETCS He IO MX
0aTaHCOBOM CTOMMOCTH, @ IO TEKYIell PhIHOYHON
CTOVMMOCTH 10 OTHENIbHOCTI. 3aTeM M3 9TOJ CyMMBI
BCeX aKTMBOB BBIUMTAIOTCA BCe VMeEIOIIMeCcs
¢dbuHaHCOBbIE 00s13aTenbCTBA HPEATPUATIS
(KpenuThl, KpeAUTOPCKast 3aJO/DKEHHOCTD );

3.2. Meton UKBUAALIMOHHOM CTOUMOCTU
(Liquidation Value Method) - mnpumensercs B
CIy4asX, KOIjja IpefupusATie IpeKpaliaeT CBOI
[esITeIPHOCTh  MIM  HAXOAUTCS  IIOf,  YTPO30it
CKOpOro 0aHKpOTCTBA. 3[eCh ONpefenieTca 00béM
JICHeKHBIX CPEJCTB, KOTOpble MOXXHO BBIPYYUTD
IIpM IIpOoJa’kKe NMYIeCTBa IIPpEAIIPUATHA Ha PbIHKE B
OYeHb KOPOTKME CPOKM (B YCTIOBVAX BBIHYX/ICHHO
peanusanun).

PeasibHast cTOMMOCTD KanMTaTa COOCTBEHHUKOB
OpefupuATUA B paMKax 3aTPaTHOTO IIOAXOJa
PacCYMTBIBAETCS 110 CIeAYOLeil popmyte:

V= SMA(MV)-YL(MV) (o)

i=1 j=1

Ine:
V, - cmpaBemuBas pBIHOYHAA CTOMMOCTD
COOCTBEHHOIO KammTana NpeAnpuATUA

(COBOKYIIHOCTM aKINiL);

LJ.(MV) — TeKyllas CIpaBeIMBas PHIHOYHAS
CTOMMOCTb UMEIOLINXCSI 00513aTe/TbCTB MPEANPUATIUS
(Market Value of Liabilities).

Ecnu B mponuIoM 3aTpaTHbII TOAXOJ, YIUThIBATT
IPeVIMYIIeCTBEHHO TOJIBKO 3/IaH1sA 1 000pynoBaHNe,
TO B COBPEMEHHON MEXIYHapOJHO! MpPaKTUKe
OH OBUI YCOBEpIIEHCTBOBaH. Temepb OLEHIIMKA
00s3aHBI  TIIATEJIBHO  OLEHMBATh  OOBEKTHI
VIHTeJUIEKTYa/IbHOM COOCTBEHHOCTV IIPeNIpUsTIS,
CIielyiajibHble MATE€HThI, MNULEH3UY ¥ IPOrPpaMMHOe
obecrieuenne, pubaBisAs UX K 00IIeil CTOMMOCTH
aKTUBOB. [2].

[7maBHBIM JOCTOMHCTBOM J[IaHHOTO IIOJXO[a
SIB/ISIETCSI €T0 OIopa Ha OOBEKTUBHBIE, OCSA3aeMbIe
MaTepuanbHble [OKa3aTelnbCTBa. B pacuyérax He
JIOTYCKAIOTCS CYObeKTUBHbIE IIPEIIIONIOKEHNST 1
BpPEMEHHBIE JCKYCCTBEHHbIe KO/MeOaHMs pBbIHKA.
OpHaKO ero HeOCTATKOM SABJISAETCA HECIIOCOOHOCTh
B IIOJIHOJ Mepe y4eCTb CUHepreTM4eckuit apgexT
IPeANpPUATS ¥ €r0 MHHOBALMOHHBINM MTOTEHIINAIL.
[Ipr  oOlleHKe aKTUBHO  Pa3BUBAMLIUXCI U
KOHKYPEHTOCIIOCOOHBIX MHHOBALMIOHHBIX KOMIIa-
HUI TaHHBIM METOJIOM UX peasibHasi CTOMMOCTb, KaK
IIPAaBIJIO, OKa3bIBAETCSI 3aHVKEHHOIL.

B ycnoBusix mHTErpannu MupoBOi 9KOHOMMUKY
U (QUMHAHCOBBIX PHIHKOB TOYHAas U CIpaBemIuBas
OLleHKa  CTOUMOCTM  TPeNUPUATHS  SIBJISAETCS
BO)XHENIIVM YCIOBMEM YCTONYMBOTO pPOCTa MU
UHBeCTULMOHHOIT 3 dekTnBHOCTH.  [loaxompl,
npuHATble  MeXAYHApOZHBIM  COBETOM IO
crangaptam oueHkn (IVSC), cmyxar HapgéXHBIM
VMHCTPYMEHTOM oO0ecIiedyeHrsi IMPO3PaYHOCTM B
MUPOBOJ (PMHAHCOBOJ CUCTeMe ¥ CONOCTABJIEHNUSA
CTOMMOCTM TIPEIIPUATUI Pa3HBIX CTPAH Ha OCHOBE
eIVIHBIX KPUTEPUEB.

B memoM mocnemoBarenpHas ~— MHTETpayisi
MeXIYHapOJHBIX CTaHIapTOB OLIEHKMU B
HAI[MIOHA/IPHYIO CHUCTeMy elié Oosblle YKpPeIuT
9KOHOMMYECKYI0 YCTONYMBOCTb TypKMeHMCTaHa,

MA (MV) - texkyiias cupaBeminBas PbIHOYHAA
l( V) ym pasen P a TakkKe OO0eCIeYyuT UHBECTOPOB  OBICTPO
CTOMMOCTD Ka)KIIOT'O OTHE/IbHOI'O MaTepuaabHOTO U . . .
o A p pasBUBAIOLIENICA M IPO3PAYHON  (PUHAHCOBOIL
HeMmarepuajabHOro akTmBa upemmpustus (Market .
CpenoI.
Value of Assets);
JIUTEPATYPA

1. Berkarar dowletin tdze eyyamynyn Galkynysy: Tirkmenistany 2022-2052-nji yyllarda durmus-
ykdysady taydan 0sdiirmegin milli Maksatnamasy. — A.: Tirkmen déwlet nesiryat gullugy, 2022.
2. International Valuation Standards by International Valuation Standards Council. - Norwich, UK: Page

Bros, 2021.
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