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XYPAAHI'YH

2022 onsl 2-p capaac 3x371c3H OXY 6a YkpaliHbl faiiHTal X0I1000TOUT00p UMIIOPTOOP OPXK UPHK
Oyl ra3pblH TOCHBI YHD CYYJIMHH XWUJIYYIDI TacpainTryid ecceep Oailraa Hb MaHail YJICHIH
uHOIISI O0JIOH IVITH 3aCTUIH OCOITO] COPOT HOJIOO Y3YYJPXIIp OaitHa. DHIXYY CylairaaHsl
TOJ1 30pWJIT0 Hb Ta3pblH TOCHBI UMIIOPT, TIP IyHAaa XaMIMHH HUX XYBHUT OypayyDk Oyit
aBTOOEH3MH OOJIOH AM3ENUITH TYIIIITHHNA 32X 332JIMHH HOXIIOJI OalITBIT YHAIIIX3T OPIIMK OaiiHa.
Yynuil Tyng Oun Tyc OYTIATASXYYHYYAMMH HUNIYYJIANT OOJMOH MOTOOABIH JKIKUIIDHTUIH
YHUIH cap OypuitH unaekc Torroox, 2024 onsl 1-33¢ 12-p capyyaan sar’sp OyTIdrIsXyYHUN
HUWIYYJDITURH YT XaHJu1ara ssMap 0aix 39par SHAXYY 3aX 393JIMHH ©HOeTruiH OOJIOH OHpPBIH
YUT XaHUIarbll TOAOPXOIMIOXbIr XxuumdB. Cynanraanmaa 6un 2017 onsl 1-p capaac 2023 oHbl
12-p cap xyptanx TooH erernnuiir YCX 6onon AMITI'-bIH cTaTUCTHK MAA3JUIMNAH CaHTaac
aBu ammriacan Oereex Holt—Winters 6omon Census x-13 3arBapyya ammumniaB. CymanraaHsl
3apuM yp ayHr?ac xapBan OXY-bIH maliHTail X0I000TOMToOp aBTOOCH3WH OOJIOH JHU3EIUIH
TYJILIHUHM JTOTOOJBIH KIKUIIDHTUNH AyHAaX YH? 70 OpuMM XyBb, HUIUIYYJIITUHH Ouer
XIMXKI? Tyc xyranaasj 30 opuum XyBuap eccoH OaifHa.

Tynxyyp yr: TpeHa, meuner, HUIIYYJINIT, IU3EIMAH TYIII, XaMmaapall, CapblH HHJEKC
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MONGOLIA OIL IMPORT MARKET RESEARCH
APSTRACT

Due to the war between Russia and Ukraine, which started in February 2022, the price of
imported oil has been continuously increasing in recent years, which will have a negative impact
on the inflation and economic growth of our country. The main goal of the main research is to
improve the market conditions for oil imports, including gasoline and diesel fuel, which have
the largest reserves.To this end, we tried to determine the current and near-term trends of this
market, including the monthly index of supply and domestic retail prices of these products, and
what the trend of supply of these products will be in January-December 2024. In our research,
we used numerical data from January 2017 to December 2023 from the statistical database of
the NSC and the National Statistics Office, and used the Holt—Winters and Census x-13 models.
According to some research results, the average domestic retail price of gasoline and diesel fuel
increased by about 70 percent, and the physical volume of supply increased by about 20 percent
during the period due to the war in Russia.

Keywords: Trend, cycle, supply, diesel fuel, correlation, monthly index



OPILINJI

Xonuirasp Manai yic Hb 250 cast opunM HeTUIH Heell Oaliar 4 ©Heer XypTai TYYXHid HeT
X3J7109p33p Hb IKCIIOPTONIK OaiiHa. ['9BY ra3peiH TOC, TP AyH/1aa XaMTHIH ©PTreH X3PATIAIIA3T
aBToOeH3MH OooH au3enuitH Tyamm? oug OXY 6omon BHXAVY-aac 100 XyBbr MMIOPTOJIK
Oaiiraa Hb JOTOOABIH HMH(ENSAIHAp NAM)KUH SIWHH 3aCTHH ©CeNTe]] coper yp Hejeer
naryyncaap OaiiHa. ©epeep Xd10311, MaHall YICHIH WHMISIIIBIH ©COJITUNHH TOJ MAITraaHbl HAT
Hb IIaTaXyyHbl YHUUH ecenT Oaiiraa xomuil 4 Oug HEPT OOJIOBCpyyiax YWIABIp OaUTyymx
yanaxryi Oaliraaraac YYIPH SIMHH 3acTUHH angargcaH OOJOMK Hb KHJIIAC KU ©COH
HAMIIICIIp OaitHa.

Juzenuitn Tynm 6onoH OeH3uHMI ypT OO0JOH OOTMHO XyralaaHbl SPAIATHHAT Taamariax
gurIp Ediger & Akar (2007), Sa’ad (2009), Li, Rose, & Hensher (2010), Melikoglu (2013),
Barde (2014), Akpinar & Yumusak (2016), Barak & Sadegh (2016), Rehman, Cai, Fazal,
Walasai, & Mirjat (2017), Ozturk & Ozturk (2018), Wang, Zhan, & Li (2019), Li & Wang
(2019) X MAT LEOHTYH HPIdM MIUHXKWITISHUK OyTIdIAYYyA XWiracsH OaiiHa. Darasp
CylaJiraaji 3pAJITHIT TaaMariax/iaa MXIBWIdH JlapaaX MaTeMaTHK, CTATHCTHK 3arBapyyabIr
TYI33MAJ1 aluriacad OaitHa. YyH.A:

- Autoregressive integrated moving average (ARIMA)

- Seasonal Autoregressive Integrated Moving Average (SARIMA)

- Linear and quadratic Exponential Holt Linear (HL)

- Holt-Winter Long-range energy alternate (LEAP)

- X-13ARIMA-SEATS Seasonal Adjustment

- Adaptive neuro fuzzy inference system (ANFIS)

- Modified exponential curve method (MECM)

- BP neural network model (BP)

- Bottom-up Energy Analysis System (BEAS)
OpuuM XYY, TIp AyHAaa AW3EIUHH Tyl OOJIOH aBTOOEH3MHUI 3p3iT, HUMITYYIITHIT
Taamarnax Oyl cymgainraaHbl aXIyyaaJ XaMIHIH TYTIMOJ alllumiax Oyl 139pX 3arBapyyablH
xyBbI ARMA, ARIMA 33psr Xyramaan ItyBaaH MIUHXWITIOHUM apryyasir Zhang (2003);
Akpinar & Yumusak (2016), Suganthi and Samuel (2012), perpeccuilH MIHUHXWITI3HUN
apryyasir Sapnken, E.F., Tamba, J.G., Essiane, S.N., Kofti, F.D., Njomo, D (2018), BP, DT
33par XUHMAIT OI0YH yxaaHsl apryyasir Lai, Liu, Kuo, & Chang (2014) nap ammuriacan 6aiiHa.
Men TyyHui3H Holt—Winters-uniin 3arBapeir Kays, et al (2018), Taylor (2003), Jonsson, Pinson,
Nielsen, & Madsen (2014), (Jiang, Wu, Gong, & Yu (2020) 33par 0JI0H Cy/Ajiaauyui alluriacad
OaiiHa.

Bunnmii xyssa Holt—Winters 6omon Census x-13 3arBap ammriax 60yHO. YUup Hb TyC 3arBap
Hb TaJHbI WKW TOCTIH CynairaaH; XaMIMiH TYT39MAJ alllUiIax Oaifraaraac rajHa XuiMoai
OIOYH yXaaH, MallliH Cyprajir I’X M3T OycaJ apryyasIl alluriaxal MaHail yiacaj XaHTalaTTai
XIMXKIIHUM UX OTOr0J1 OalXTYH T/ YHAITIIHHAM Yp JYH ajjiaaTail rapax Maraaiajil oHIep oM.
3arBapblH HUWITAW OAWIIBIH HAPUUBUIAIBIT OOJIOH COHTOJT XUWXJYD aKWak, NIBapIUH
IIMHKYYPAIAC TaHa angaanbl KBaapaTeiH qyHAaX s3ryyp (RMSE), abcomroT anmaansl gyHIax
(MAE), aGcomtor annaansl xyBuiiH ayHiaax (MAPE), Tarm xaMT abconoT angaaHbl XyBHMH
nyuanax (SMAPE), Theil-uitn manryyp 33pruiir ammriax 60JHo.
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CVJIAJITAAHBI APTA 3YH

Xont Buntepcuitn (HW-1) skcnioHeHIManp TaaMariaidblH apra Hb YJIUPJIBIH HOJIeeJIeNryil
00JI0BY TPEHATHH XyranaaH IlyBaar TaaMariana. OHd Hb X; T; 2 yTIBIl YHIJI9X aIrOPUTM Hb
SHTUIH YKCTIOHEHIIAIb TATIIUTIIUIH aprarail Toctai (Gelper, Fried, & Croux, 2014).

1-p war: X, =a (X;—y, +Te—1)+(1-a)x; 0<a<l1
T, =bTi_1 +(1—-b)(x; —x%;—7), 0<b<1
t=3n T,=x—x X2 = X
a, b-TarmmTrax ko3phuueHTyy
2-p miat: XaMruiH CYYJIMWH TYBIIUH 0a TPEHIUKH YHAJITIIT alllUIIaK TaaMarjiaHa.
Xn+n = Xp + hT, h =1,2,3, ...
Xont-Bunrepcuitn (HW-2) apra Hp yiaupiblH HOJIeenenT i Xyralaal IyBaar Taamariax apra
Oereen x; — X9, F3 — Fio (1)-(3) TOMBEOTOOP TOOIIOOIHO.

X
t—§+2(xt_§+1+---+xt_§_1)xt+§ S 55
Y, = t=— 1,— 2,...,— 1
*e 25 7 tbh gl M
Ty =% X5 ()
2 2 2
1T —
Fss . =-|Z2=+=2=], j=0,s—-1 (3)
2 2\ Xs55 X3s
- - )

yaupantai yen s=4, capraii yen s=12, xiy —x,, Tyg — Ty, Fi1 — Fp, ymeyyowin yuanesse
MOOYHO.

I X
x_tza(—xt_1+Tt_1)+(1—a)Ft ; 0<a<1 (4)
- t—s
Tt=th_1+(1_b)(xt_xt_1); O<b<1(5)
X 5s
Ft=th_S+(1—c)x—t; 0<c<1 (6) t=—+1n

t
XapuH TyXallH YHISTICOH 3arBap Hb LAalllni]] TaaMariax 4ajBap eHaep, ajngaa Oararail 3arsap

00JDK YyasicaH ACHXUIT Japaax MIMHXYYPYYAd9p wairax 0ereejl TyxaiH 3arBapyylblH XyBb
alb IIMHXKYYP Hb XaMruiiH Oara Oaiiraa Hb XaMI'MiiH Oara anjaarail cailH yH?J3r1coH OaliHa.
YyHx:

n )2
o AnpgaaHbl KBapaThlH JyHIaX A3ryyp: RMSE = /lel(y#tyl) (5)

o A6comor angaans! ayHaax: MAE = %Z?:ﬂ vi =l (6)
o AOcomoT angaansl XyBuiiH qyHaax: MAPE = % ~ |y‘y;LyA‘| (7)

l n lyi—=il
=17 507, (8)
n (yil+137:.D)/2

Ton n—1(ft+1_yt+1)2
72t (e f0)? t=1 Ve
Up = €)

1 1 s Y2 N
\[EZ?=1yt2+\/EZ?:1fZ n—1(J’t+1—J’t)

=1\ y;

o Toarm xamT aOCONBT anmaaHsl XyBuitH AyHAaK: SMAPE =

o Theil-witn manryyp U; =

10



CYIAJITAAHBI YP IYH

Mouromn yncan 2023 onp apasc 6yTasradxyyHuit umnopt 2,140,349.7 msH.aMm 1o/1apT XYpeoH
Hb HUWT uUMHOOPTHIH 23.1 XyBuUr OypayysicsH OaiiHa. ['a3pblH TOCHBI OYTIAIIAXYYHHMA
UMIOPTHIH OmeT XdoMxk33 2023 onp 2,417.5 MsSHTaH TOHH XYPCOH Hb O©MHOX OHBI MOH Y€3C3)
28.9 xyBHap ecceH Y3YYJINTTA OaifHa. MeH ra3pblH TOCHBI HMIIOPTHIH OHe XOMXKIHUN 86
opuuM XyBUHT aBToOeH31H (30.2 XyBb) 00710H nu3enuiiH Ty (55.7 XyBb) 3330k OaifHa.
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3ypae 1. T'on naputin Gymaz202XyyHUN HUUM UMNOPIOO I31IX XY6b

XapuH  Ta3pelH  TOCOH  OyT»rmdxyyHuid  ummopt  2024.1.1-33¢  2024.4.8-HbI
XO0OpOHA 722 MSHTaH TOHH HMIIOpPTOJIICHOOC A-80 aBroOeH3mH 2.2 MsiHTaH TOHH, AM-92
aBTOOcH3UH 229.6 msiaTraH ToHH, AU-95 Gomon AN-98 aproOeH3uH 5.6 MsHTaH TOHH, /[n3enn
tysu 418.2 msaarad ToHH OHroussl Ty 17.9 msHran TonH, 0ycana tymnm 37.1 MSHraH TOHHBIT
Tyc Oyp HMMITOPTOIDKI).

= Bopwoo m 3ambi-Yyn = Cyx6aarap
A-80 = An-92 = Au-95/98
LP\ TC1 )Ket A-1

| ]
: HUNT A-80 AN-92 AN-95/98 OWU3ENb TYNW JKET A-1 BYCAL :
| ]
i i
[ 7219 [ 2.2 [229.6] 5.6] 418.2 [17.9] o[ 371
i i
i - ‘
i i
s o mne s s e pscer aweaias e gemseene oiign s e oo e e i es e She e s ool et e e e e s s e e S e e ooue s i gosoc awenis ]
‘r 7777777777777777777777777777777777777777777777777777777777777777777777777777777777 i
| TB-HUA UMNOPT TB-HUA UIMNOPT 2024.04 CAPbIH 3AXUANTA MY-p 3AM[] IBAA :
i [Tepen/ [Boomt/ [PocuedTs/ /2024.04.08/ i

i
| 32% i
‘ i
I
I 0% 504 :
I
L 0% 72] 9 |
i o 3 22] MAH.TH :
- i
‘ i
i 58% j
! i
I

1
I
i i

i

W l{araanHyyp ~ 3p3sHuae =Au-92 ®mAu-95/98 m [

3ypae 2. I'on Hoputin Oymase0sXyyHutl HUlim umMnopmoo 3313X X)6b
JKunuiie TyHT9p Hb Y3BAJI Ta3pbIH TOCHBI OYTIArIdXxyyHUN umMmopt 2023 oup 2.417.5 msHran
TOHH XYpCHI3C 85.7 XyBb Hb aBTOOCH3WH OOJIOH TU3EJIMIH TYII OYpayy/Dk OaiiHa. YyH:
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3ypae 3. I'azpein mocHvl uMnopmoo asmoodeH3ut, OU3ENUH MYAULHULL I31IX XY6b

["a3pbiH TOCHBI OYTIATIPXYYHUH TUIIPHX XYBHUAT OYpAYYAST aBTOOCH3UH OOJIOH AHM3ENUiH
TyamHuR YH? 2021 0HBI 6-p capaac XoHII oruoM ecceH OaitHa. 2023 onsl 12-p capsin Oaiimmaap
ra3pblH TOCHBI OYTI3IIIXYYHUH OIKIDKUIIDHTUAH OOpIYyyJadThIH YICBIH JIyHJQX YHD
aBToOeH3uH A-80 Hor mutp Hb 2533 Terper, aBroben3nn AMN-92 2557 terper, AN-95 4031
terper Oaiiraa 6on qusenwita Ty 4000 Terpert xypcesH OaitHa. ©epeep x31621, 2021 oHBI
6-p capaac X0 Tyc OyTI3I3XYYHYYAUNRH KIDKUDIHTUIH YHY A-80 67.4 xyBuap, AU-92 65.5
xyBuap, AU-95 74.3 xyBuap, nuzenuiin Tyim 76.8 xyBuap Tyc Oyp ecceH 6aiiHa. YYHI:

5,000
e ABTOOCH3UH A-80 === ApT0OcH3UH AI1-92 === ApTOOCcH3MH AM-95 === ][y3eauiiH TYIII

4,500

4,000

3,500

3,000

2,500

2,000

1,500

1,000
AN OSSN AT NMUOSNED A TSN A TNLOSND A TNOSND A TNONNOOAAdMWONN O
[cNoloNolohslolohololeB lololololelslolooloNelslolololoNelsleoloelolelol e loelolNoNel s
SSS22=2=22222=22=222=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=2=22
MNMMNMNMNMMNMMNMOOWOWMOWMWOWMOOOOOOOOOODODODODODOOO dddddddd AN AN ANANNNOMOMOMOMOOOMOM
D I I I B s I s B s I I I s I s I e I I I s I s B S S I S I SN B SN B oY B o N B o N B o N B o N I o\ BN BN o N B o N A o N A o N A o A o Ao AN o N BN o N BN o N BN o N BN e\
[oNeololololololololololololololNolololololololeolololoNololeololoNololNolololoNoloNoNo N e)
AN AN AN AN AN AN NN AN NN ANAN AN AN AN AN AN NN AN AN AN AN AN AN NN AN NN AN NN NN NN NN N

3ypae 4. I'azpbit mocHbl Oyma2203XYYHULL HCUNCULTIH DOPILYYIAINBIH YIICLIH OYHOANC YHI

ABTOOCH3MH OOJIOH NMW3ENUWH TYJIIIHUN YHYYZ Hb XO0O0poHa00 Maml eHaep (90-33¢ m3omr)
XyBUMH Xamaapanrtail OaifHa. YyH?3c ragHa aBToOeH3uH A-80 OomoH A95-uitH yHS Hb
HUMITYYIDIITIACID cOper xamaapanrtaid Oyry HUUIYYIdAT Oyypax yea YH? Hb eclier 0o
aBTOOeH3uH AM92 060NOH AM3ENMiH TYJIIIHUA YHD Hb HUWIYYIDATTIMI? 3epar (cyim)
xamaapanrai 6aiHa. YYHI:
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Xycusem 1. I'azpvin mocHbl Oymase03xXyyHutl YHI 000K HUILLY YAIMULH XaMapaan

Aemobenzun A-80 umnopm

Aemobenzun AU-92 umnopm
Asmobenzun AU-95 umnopm
Jluzenutin mynwnuii umnopm
Aemobenszun A-80-uiin yus

Aemobenzun AU-92-uiin yno
Aemobenzun AU-95-uiin yno

Jluzenutin myaunui yus

P80
P92
P95
PDS
Q80
Q92
Q95
QDS

P80

48%
-23%
26%

P92

48%
-21%
26%

P95

48%

35%

PDS Q80 Q92 Q9 QDS

48%
48%
47%
-12%

-21%

-12%
53%

47%
9%
44%

36%

ABTOOEH3MH OO0JIOH JU3ENUIH TYIITHUA HUMITYYIIITHIH capblH HHACKCUIH Too1ox100 Census
x-13 (seasonal adjustment nporpamm) 3arBap ammuniacan 6ereea 2014 ons 1-p capaac 2023

oHbl 12-p cap xypranx 120 capbin erermmiir YCI'-uiiH CTaTUCTUK M3A33JUIMKMH CaHTaac aBy
ammriaB. Tyxain6an, aBrooen3zun A-80 b Census Xx-13 3arBapbiH yHAIr3r33p 2017 oHOOC
X0 cap OypuitH MHIEKC Hb apaax Oaiinanrtail rapcas. YyHA:

Xycuaem 2. Aemobenszun A-80-utin HUTLY yAIMULiH cap OYputin UHOEKCUUH YHIND

D 10 Final seasonal factors

From 2017.Jan to 2023 .Dec

Chservations

Seasonal filter

84
32 x 5 moving average

2018

2019

2020

2021

zZozz

2023

LAVGE

Takle Total-—

100.5
102.1

100.4
102.32

100.8
101.2

B8395.54

Hdopx  yHoarasr xuiicHuid  gapaa  Census
HUINyymantuitd cap Oypuitn unaexc 2024 ounsl 1-33¢ 12-p capyynaz simap OaiixbIr Taamarsas.

YyHuna:

13

x-13

Maxy Jun
Now Dec AVGE
S7.1 Sg8.1
lo0z2.1 lol1.8 100.0
SE.6& S8.0
l10z2.0 101.5 100.0
S95.9 Sg8.1
101.5 101.5 100.0
S5.3 S8.4
101.6 lol1.8 100.0
S4.6 S8.6
101.4 101.5 100.0
S4.2 S9.0
101.1 101.3 100.0
S4.1 S9.1
100.9 lo01.2 100.0
S5.4 S8.5
101.6 101.6
Std. Dev.— 1.83
Max -— l1o0z2.27

3arBapaap aproOeH3uH A-80-uiiH

48% -23% 26%
26%
35%
36%



Xycuszem 3. Aemobenzun A-80-utii HULY YAAMULIH cap OYPUiiH UHOEKCULIH MaamMazia

D 10.A Final seasconal component forecasts
From 2024 . Jan to 2024 .Dec

Cbhbservations 12
Jan Feb Mar Bpr May Jurn
Jul gy Sep Cct Now Dec
zZ0z24 100.9 100.32 100.32 97.9 94.0 99.2
100.8 102.3 101.6 100.6 100.%9 101.2

A-80 aBTOOCH3MHUIH XyBbJ HUITYYIIT Hb KU OypuiiH 4-eec 5-p capyyaal yHanTTai Oaiiaar
601 8-aac 9-p capyyaan XaMruiiH eH1ep HUILTY Y ITTIH Oaiiaar Oaitna. Dus MaTunidH Census
x-13 3arBapaap AI-92, AM-95 GosoH nu3enuifH TYJIIHUN YHY OOJIOH HUIIYYJIATHIH (OueT

XOMXKIArIIP) cap OYpHUITH MHIEKCUIT YHAJICOH Oeree] yp IYHI Aapaax 3ypraap xapyyJias.

A-80 asmobenzun AH-92 asmobenzun
5 5
X e g S o X -
88% 2 _ R o _ S 28S S e 120%4 12.0% . o sse&E -
m e SR X e : o S YITH o R
86% o B o B & & 3 % 10.0% 10.0% S e 52
~ - d
8.4% ~ ~ 8.0% = 8.0% ~
8.2% 6.0% 6.0%
8.0% 4.0% 4.0%
7.8% 2.0% 2.0%
7.6% - - 00% ' 0.0%
S8 5525352%8 38 ' A o s
SEEI23338024 59832853388 ¢8
EEEE Too XOMKD) == Y'H7 L T Y A p— v
AU-95 aemobensun Jluzenutin mynwu
X = X o ¥ X
D o o I e 0 = S D> ©
2% £ 2 _.eS582F o B 5 823385 h
100% o S X o o S 10.0% S S a2 ) & ©
V70 o ~ = € 0 : ™~ ~ N
8.0% ~ 85%  80% J © © ©
6.0% 8.0% 682"
4.0%
4.09
0% 7.5% 0,
2.0% 2.0%
0.0% 709  0.0%
N — - > cC Qx5 s >Nc TS oan >
S§528333588¢28 585328532588 ¢
EEEE T0o0 XOMIKD) =Y N To0 XOMIKDD =Y 5

3ypaz 5. I'aspvin mocon 6ymase0sxyyHuil YH? 6010H HUILY YATMULH CAPbIH UHOEKC

S
™

Dec ma——

9.7%

Dec

8.8%
8.6%
8.4%
8.2%
8.0%
7.8%
7.6%

9.5%
9.0%
8.5%
8.0%
7.5%
7.0%

Byx TepnuiinH aBTOOEH3WMH OOJOH IU3ENUNAH TYJIIHUN >KWOKUDIPH OOpIYYNaiThIH YJICHIH
OyHII2X YH? Hb 1-33¢ 5-p capyyaan xapbliaHTyil XM 3apargax Oaifraa 6on 5-p capaac 12-p
cap XYpT31 ecier OOJIOBY TyC Xyramaasj A33pX OYTIArIdXYYHUH HUAIYYI AT cap Oyp
XapwilaH aguiryi 6aina. XKummanoon, A-80 b 8-p capa, AU-92 v 11-p capa, AU-95 us 8§,
11-p capa, nu3enuiin Ty Hb 8 6onoH 1, 12-p capyynan XaMruifH UX HUMITYYJIANIT XUUTIAAT

OaiiHa.
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Aemobenszun A-80 Aemobensun AH-92

Hodrick-Prescott Filter (lambda=14400) Hodrick-Prescott Filter (lambda=14400)
20,000 100,000
L 15,000 - 80,000
L 10,000 - 60,000
- 5,00040,000 40,000
8,000 -|
% 20000 - 20,000
4,000
Lo
0 01
-4,000 -20,000
8,000 T T T T e e
2017 2018 2019 2020 2021 2022 2023 -40,000 IRRREREEE— P P e P e
2017 2018 2019 2020 2021 2022 2023
[— 8o Trend Cycle |
‘ —— Q92 —— Trend —— Cycle ‘
Asmobenszun AU-95 Jluzenutin mynwu
Hodrick-Prescott Filter (lambda=14400) Hodrick-Prescott Filter (lambda=14400)
8,000 160,000
- 6,000
I 120,000
I 4,000
60,000 - 80,000
I 2,000
40,000 -|
4,000 - Lo I 40,000
20,000
2,000 -
04 FO0
01 20,000
-2,000 | 40,000 -|
~8,000 T T T e e 60,000~ e
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
\ — Qo5 Trend Cycle \ \ — QDS —— Trend —— Cycle \

3ypac 6. I'azpvin mocon 6ymase0sxyyHuil Y 6010H HUILY YATMULH CAPbIH UHOEKC

I"a3pbiH TOCHBI OYTIATAIXYYHYYAUNH Hb CapblH HOJI06 MXTOM Oaliraaraac ragna maamma AU-
92 OO0JIOH NM3ENWHH TYJIIMHUNA HUIIYYJIAT HAMOIIPX TOJeBTIN OailtHa. MeH saranp
OYTI3IIPXYYHUN TPEHIUUT IIyraMmaH, KBajapaT OOJIOH KyO I’X MAT 3arBapyyaaap YHAJICOH
Oeree]1 qapaax XyCHAII'THI KBaApaT TPEeH1 OYXUi 3arBapyyabIH Yp AYHT XapyyniaB. Y YHII:

Xycnsem 4. I'azpvin mocon 6yma3209xyyHutl Keaopam mpeHOUIH YHIN2II

Y3yymaryya A-80 AN-92 AH-95 JAuzean

Cya rumyyH [Mapamertp 14151.70%** 38681.05%** 3750.798*** 69417.99%**
t CTAaTHCTHK 72.37478 283.6816 62.40515 49.64033

[Mapamerp -314.2507*** | -127.3643*** | -57.63780*** | 378.8997***
C@TREND - crarperme | 28.85838 | -16.77250 | -17.21953 4.865237
t2- ITapametp 2.087410%** | 4.721690%** | (0.446125*** 0.313559
@TREND"2 t CTaTUCTHK 16.44436 53.34097 11.43362 0.345392
R? 0.972779 0.996305 0.899398 0.839378
3acapaarican R? 0.972107 0.996214 0.896914 0.835412
F-cratucruk 1447.344 10920.92 362.0757 211.6445
AKailK IIHHKYYP 15.70524 14.98428 13.34593 19.63997
HIBapn MIHHXKYYP 15.79205 15.07110 13.43274 19.72679

15



Xycusem 5. AU-92 asmobenszunuii FE (forecast evaluation) yranessnui yp OyH

Forecast Evaluation

Date: 04/27/24 Time: 18:41

Sample: 2017MO01 2024M12

Included observations: 96

Evaluation sample: 2017M01 2024M12
Number of forecasts: 7

Combination tests
Null hypothesis: Forecast i includes all information contained in others

Equation F-stat F-prob
EQO02 0.313222 0.7320
EQO05 6.655489 0.0021
EQO06 0.000000 1.0000
Evaluation statistics
Forecast RMSE MAE MAPE SMAPE Theil Ul Theil U2
EQO02 418.8393 358.0200 0.844831 0.843913 0.004671 1.414780
EQO05 2517.453 2183.871 4.940437 4.955294 0.028096 8.059413
EQO06 289.2531 226.5252 0.488443 0.488090 0.003226 0.878277
Simple mean 899.5175 772.1421 1.727220 1.724620 0.010036 2.887777
Simple median 335.8952 267.7428 0.600535 0.599454 0.003746 1.093333
Smooth AIC weights 44835.97 44303.32 100.0000 200.0000 1.000000 145.4345
SIC weights 44835.97 44303.32 100.0000 200.0000 1.000000 145.4345

*Trimmed mean could not be calculated due to insufficient data

["a3pbIH TOCHBI OYTIATIIXYYH TyC OYpHUITH 3arBapyynaac ajib 3arsap Hb XaMruiH Oara anjaara,
taamaniax gaasap caitaiir Hb RMSE, MAE, MAPE, SMAPE, Theil U1, Theil Ul tecta3p Tyc
Oyp manracan. XKummoan6sn, AM-92 aBroben3unuiid xyBba myramad Tpesa  (EQ2), kBagpar
tpen (EQS) 6onon ky0 (EQ6) Tpena Oyxwuii 3arBapyyasit yp AyHI FE yHaarsr xuix y33xa1
AU-92 aBToOEH3MHMIH HUWIYYIDATUHAT KyO TpeHJ Oyxuil 3arBapaap YHAJI9X Hb XaMIHIH
TOXMPOMKTOM OaifHa. DH? MATUMIIFH Oycaa OYTIAIIIXYYH Tyc OYp 33 TyC YHIIIIIT XUIB.

Forecast Comparison Graph

80,000
 mm———
40,000 |
20,000
0 I I I I I I I I I I I I I I I I I I I I I I I I I I I I
I | | | | Y | (A (| A L (L (1 A2 | 11\
2017 2018 2019 2020 2021 2022 2023 2024
—  HP92 —— EQO02
— EQO5 —— EQU6
—— Simple mean — Simple median
——— Smooth AIC weights SIC weights

3ypae 7. AH-92 agmobenzunuti mpenouiin 3a26apyyobii MaaMaziaibli Xapoyyyianm
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A-80 asmobensun AN-92 aemobenszun

4,000 100,000
3000 80,000
60,000
2 ’
000 40,000
1,000 20,000
_ - N OO < 1N O NN 0 O O «H i I AN N g N O NN 0 A O —H N
O O O O O O O O O «w « « O O O O ©O O O © © « «d -
> =2 =22 222222 2 2 > > =22 222223222
U TS S M M s S M M M o AU TS S S M M M M M
(o] (] o (] (] (] o o o o o o AN AN AN AN NN NN NN NN
o O O O O O O O o o o o o O O O O O O O O o o o
(o] o o (o] (o] (o] o (o] (o] (o] (o] (o] AN &N &N AN AN AN AN AN AN NN
AU-95 asmobenzun Jluzenuiin mynu
3,000 140,000
2,500 120,000
5 000 100,000
’ 80,000
1,500 60,000
1,000 40,000
500

20,000

2024M01 I
2024M02 mEE——
2024M03 ——
2024M04 ——
2024MOQO5 E——
2024M06 N——
2024M07 T——
2024MI08 N
2024M09 m——
2024M10 I
2024M1]1 I
2024M12 I
2024MQ01
2024M02 n—
2024M03 —
2024M04 —
2024MOQO5 ——
2024M06 ——
2024M07 ——
2024M08
2024M09 m—
2024M10 m——
2024M11 me—
2024M12 E—

3ypar 8. [aspvii mocou 20a10x Oyma3209XyyHUU HUUAYYAMUUR MAaMazial, moHHOOp

OuACT Hb OUJ ra3pblH TOCHBI FOUI0X OyT33ra3xyYHui 2024 onbl 1-33¢ 12-p capblH UMIOPTHIH
TaaMarjajbll YHICOH 0eree]] TPeHAUHH YHIIII3I33p rapcal TaamariajiblH yIryyasir Census
x-13 3arBapaap yHAJIC3H cap OYpHIiH UHIEKCHITH HOJIeer TyCraH YHAJIK 3ypar 8-11 XapyyJias.
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JAYT'HOJIT

DHAXYY cyaairaaraapaa OuWJl Ta3pblH TOCHBI HMIIOPTBIH XaMTHMHMH HMX XYBHHUT 333J113T
aBTOOCH3MH OOJIOH AW3ENMIH TYJIIIHHK 3aX 392/IMiH Hexmen Oainan O6omnon 2024 oHBI
HUWTYYIITARH YUT XaHJIATBIT TOAOPXOMIOXBIT 30pbCOH 0Oree/1 Japaax JIYTHAJITII XYPIidd.
YyHx:

- MoHron yaChlH Ta3pblH TOCHBI OYTI3TAPXYYHUH JOTOOABIH 3aX 3937 J93pX
KIDKUITDHTURH ayHAaK Hb OXY 000H YkpaifHbl naiiHTail xondooroiiroop 2022 oHbI
xoim 70 opuMM XyBHap ©CCOH 0ereeja OHpBIH XyramaaHj YH? Oyypax OOJOMX
Xaparjgaxryi 6aiiHa.

- Holt—Winters-miin 3arBapaap YHAJICOH TPEHAMIH YHAIT9HYYA33C XapBan AN-92 6onon
TU3EIUIH TYIIHUA UMIIOPTHIH X3MXK33 HAAIIUI 3PUUMTIA ©CoX TeneBTIH OaiiHa. JH
Hb YY1 YypXaiH 9KCIIOPTHIH 6COJITOOC MIANTraalICaH JU3ETUITH TYIIIHUAN SPIIIT, CYyJIbIH
aBTO MaITUHBI ©6CONTOOC YYIACIH AN-92 aBTOOCH3MHUIH IPIATHITH 6COITTIH X01000TOH
OaifHa.

- ABroOen3uH A-80 6010H A95-UitH YH? Hb HUIAYYJIJITIICID COPOT XaMaapaiTail Oyioy
HUWITYYIIIT Oyypax yes YH? Hb ecer 60i1 aBTo0eH3uH AN92 60100 AU3EIMITH TYIIIHANA
YH? Hb HUIJTYYJIDITTIUII) 3epar XamaapainTail OaitHa.

- T'a3pbIH TOCHBI rOUI0X OYTIATAXYYHYYAUMH 3p3T O0JIOH HUMITYYIIDITI/ CapblH HOJI06
ux Oaifraa 6a roi TeneB 4-eec 5-p capyynaa 3p3iT Oara 6aiiraa 601 7-ooc 8-p cap 60100
11-p capyynaa XaMIruifH UX HHUATYYISATTIH OaiiHa. TuitmMaac spanT ux Oaiimar saranp
CapyyabIH Ta3pblH TOCHBI OYTIATIPXYYHUN HOOI06 UMIOPTHIH YHA XM Oaiinar Oycan
capyy/aaJ aBax 3aMaap Heell OYpAYYJIdX Hb IPINTIIC YYAIX YHUIHH ©CONTOOC CIPTUMIIX
O0JOMXKTOH FOM.
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XYPAAHI'YH

VYyn yypxaifH aliurT MajaTMabiH HOell Hb aX YHJIIBIPUNH canOapbIH roJIoX TYYXHi 371 6eree
MoHTrO01 yJIChIH 3IUIH 3aCTHIH TAPryyiIdX cajdap raradx yyl yypxalH canbap Hb 3KCIOPThIH
92 xyBuUr nanraapaa Oypayyspk Oaiiraa Oereen 2023 onooc MXb-33p mamkyynaH HYYPC,
TOMPUHH XYIPUUH SKCHOPTHIT OUPXKIIP SKCIOPTIOX OOJCOH Hb TyC CalOapblH XOTKUIIJ
TOAUNUTYH MaHall yJCBHIH HIUIH 3acarT MX33X5H IEpPar HOJee Y3YYIDK 9XJ334 OaifHa. DHAXYY
cynanraaraapaa Oua MoHTON YICBIH Yyl yypxXalH O3KcmopT, T3p AyHmaa MBX-33p
apwbkaanargaXx TOMPHHH XYyIdp, 33C, JKOHIL, HYYPCHHUH apuibkaa OOJOH AKCHOPTHIH
XOMXKIOHHUM ypT XyramaaHbl TONOB OalJIbIT TOHOPXOMIOXBIT 30puB. Cymanraanbel 3apuM yp
JIYHIP3C aypABai opblH Wkayyadn bHXAY-biH snuiiH 3acar, Tdp IyHIaa ax YWIIBIPHUIH
canbap Hb ©COX TOIOBTIM Oaiiraa Hb HYYPC, 33C 33pAT YYII YypXaitH OyTI3IIPXYYH HUIITYYII3T
Mouron, OXY, Ascrpai, BHACY 33par opHyyIbIH 3IHIAH 3acarT 3epar HeJleelioxeep OaifHa.
Men tyyHwinH 2030 on rxsn MXB-33p apripkaanax yyin yypxaH S5KCIIOPTBIH X3MXKID 24.2-
0oc 36.6 cas am.J10JUIapT XYJI9X TOJNOBTHH OaiiHa.

Tynxyyp yr: basman, Taamar Heell, 33CHIH XY19p, JyHJIaX YH?, 0JI00pIONIT
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EXPORT TRENDS OF MAIN MINING PRODUCTS
APSTRACT

Mining mineral resources are the main raw materials of the industrial sector, and the mining
sector, which is called the leading sector of Mongolia's economy, alone accounts for 92 percent
of exports. Starting from 2023, the export of coal and iron ore through the stock exchange of
Mongolia has started to have a significant positive impact not only on the development of the
sector, but also on the economy of our country. In this study, we aim to determine the long-term
trend of Mongolia's mining exports, including trade and export volumes of iron ore, copper,
fluorspar, and coal traded on the Mongolian Stock Exchange. Some of the research results show
that China's economy, especially its industrial sector, is expected to grow in the near future,
which will have a positive impact on the economy of Mongolia, Russia, Australia, and the
Republic of Korea, which supply mining products such as coal and copper. Also, by 2030, the
amount of mining exports traded on the Mongolian stock exchange is expected to reach 24.2 to
36.6 million US dollars.

Keywords: Concentrate, estimated reserves, copper ore, average price, production
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OPILINJI

VYyn yypxaiin candap Hb I2JIXUIHH SIUIHH 3acar, HHUTMUWH CaliH caifxaH OaiIbIT Ot O0IToX01
roJ XyBb HAMIp opyyhaar OaiiranmitH nHeer| (Amirshena & Osanloo, 2019) Gereen yic
OpHYYZaJ TOTTBOPTOM XOMKIMIHH 30pUITYYABIT X3PATKYYIIXII TYC cainbapblH YYPIT, OPOILI00
HOH vyxan OaiiHa (Nansai, et al., 2019). Tyxain6an, BHXAY-bH ax yinasspuiin candapbiH
TOJI TYYXHH 311 00JIOX Yyl YypXaH OyTI3TI3XYYH YHIABIPIIAN Hb TYC YICHIH IMHH 3aCTHIH
©CoeJTO/I TOMOOXOH Henee y3yyncddp xupd?d (Lei, Cui, & Pan, 2013). Heermuiin xapaar
6aiiuieia oHon (Pfeffer & Salancik, 2003) 6onon xapuian xamaapibsia oHon (Allen, 2018)
€coop yic OpHYYI XylajJaaHbl HATT XapuiilaaTail OaiiXbIH TYJII XapuJillaH Yp almurtai 6anx
3apuuM/I TYJITYypJiajar.

Momnron yaceiH XyBba YMWUX-aac 2022.12.23-mb1 emep “Yyn yypxailH OyTI3TmdXyYHHI
OupxuitH Tyxail xyynb~ Oaramxk, 2023.07.01-uil enpeec XyUuH Teresaep X3pArKUxK dX3JICIH
Hb 3KCIIOPTOOP Taprax Oyl yyi yypXaiH OyT33IIPXYYHUN YHUMT HIUITTAH, Hyapra oaiianaap
OyI0y 3aX 393JIMITH 3apuMaap I TOJ IKCIOPTIOX 6omoMk Oypayylican 6aitna (YUX, 2022). Tyc
Oup uitH yitn axuniaraansl skocucteM Hb C3X, MXb, YYXY S 33par tepuiin Oaiiryynara;
HYYPC, 33C, TOMPUIH XYA3p, KOHII T3C3H YyJ yypXailH OyTI3IIPXYYyH?3C rajiHa yyi yypxai,
T33B3p, Opokep O0JIOH rajiaajl AOTOOAbIH XyJaJIJaH aBard KoMIaHuynaac Oypa»k OaiiHa.

CyynuitH KUYy AIXUNA JaXuHI [ap Taxaj, JaiiH, enaep UHOIsAL, OalraluiH raMIourT
Y33L301 33pAT Tepes OYpHitH XYHARN yuupcaap Oaiiraa Hb yJIC OpHYY/IBIH 3AUNH 3acarT UX39X9H
ceper HeJee y3yyJicadp Oaitna. OYBC-ruiin 2023 oubl 12-p capn rapracan “‘/[anxutin 50utin
3aceutin menes baidan’-viH TalNaH AyplcaHaap, AIXUWH dUiH 3acTuiiH ecent 2022 oHJ
3.5%, 2023 onp 3% 60k Oyypcan 601 2024 oxx 2.9% 601wk Oyypax TeneBraii Oaiiraa ab 2000-
2019 onbl TYYX3H AyHIKkaac 3.8%-uap A00ryyp X3B33p OaiiHa. A3HMIH XOIKUHTYH OpHYYAbIH
econt 2023 onn 5.2% Oaiiraa 6o 2024 onn 4.8% Oomk Oyypax TeneBTdi OaitHa (Hassen,
2023).

A3uiiH opHYynbIH 31uiiH 3acar Hb 2030 oH XypTa1 ecex TeneBTai Oaiiraa 6a 2020 onx Tyc 6yc
HYTTUH 3UIH 3acar Hb JIJIXUWH 3AUIH 3acTuiiH 48.3 XyBuir Oypayynadsr Oavican 601 2030
oHJ 53.6 XyBUUT OYpIyYysIdX33p OaiiHa. DAMITH 3aCTHITH XAOMKIITIIP JIXUN XOEPT OMUUTIINK
oyt BHXAVY-biH xyBba 2024 onn 4.2%-uiin ecenttait 6aiix 6a 2030 oHI APIXUNWH XaMTUitH
TOM 3MIH 3acartail yinc 6omx AHY-bIr apiaa ynaasx TeneBTait 6aiiHa. Oepeep x31051, 2030
ot BHXAY-bn JIHB #b 43.9 ux nasg nomnap, AHY ync 28.7 ux Hasg, H3TX0r yic 17.9 ux
Hasi/1 A0JJIapT Tyc OYp XYpaX TeneBTaH OaifHa.

OiipbIH XKUYy A3UIH OpHYYH, Top nyH1aa BHXAY -biH sauiin 3acar ecex Te1eBTHi Oaiiraa
Hb MaHail yJCBIH YyJI YypXaiH SKCTIOPT OOJIOH 3AMIHH 3aCTHIH 6COJITO/T IEPIT HOJIOO Y3YYIIXIP
OaiiHa. Yuup Hb Yyl yypXailH OyT33rI3XYYHUI SKCIOPT Hb MaHal YJCBIH HIUIH 3aCTUIH ©COIT
0OOJIOH HKCIOPTHIH TOJUIOX XYBUHT Oypayy/Dk Oaiiraa Oa 1aammuj TOMOOXOH OPAYY/IbIH
alIMMIANT OOJIOH 3PAAT XAPATI3d3, OOOMTYYABIH COPIIT, TOMOP 3aMbIH XOIKHJI 33pranc
HIaJITraanaajs Tyc candap Hb OMpBIH XyralaaH UIYy OHIep eCelT y3YYIdxadp OaliHa.
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YVJI YYPXAUH CAJIBAPBIH OHOOT'UIH TOJIOB BANJIAJI

a. Yyn yypxaitn canéoapvin 0J10H YICbIH YICBIH HOXYOJ1 Daiioan
Jpnxuii naxuHaa MaxyuMKCaH dIUIH 3acarT WDKK Oy 9HD YeaI yyil yypxai candapt uX39X9H
00J0MXKYY/ rapd Upca3p OaitHa. DpAdc OAsIITHIH APIAT, XIPATLI LAALTH yIaM OYp HIMATIX
TONeBTIH Oaiiraa Hb XYM aMbIH ©CONT, &)X YWIABIPXKWIT, AMKUTAN IIHWDKHIT, T€ONOTUTUK
OO0JIOH HIMITH 3aCTUIH XypalTai ©CeT 33p3T Hb HHHXYY 3PAIT HIMAIIPXII XYPIrayK OaifHa Ik
OJ10H yJChIH 3pUKM XYYHHM areHTiaraac Maa33ic3H OaiiHa (IEA, 2021).

Jpixuit 133pX alurtT MaITMalIbH 0JI00PI0IT OOJIOH YHIIIABIPIIAN Hb IOOH TOOHBI YHIIABIPIATY
OpOHJ] TOBJIOPCOH 0a PpUMM XYUHHH MIMIDKUITI LIaapiajiarataii OJOH alluIT MajlTMaJblH
YIIABIPIAI Ta3pblH TOC, IIATAAr XWUTAH XapbliyynOan wiIyy UX TeBlepceH OaiiHa. JluTw,
K0OaJbT, ra3pblH XOBOP 3JEMEHTUNH XYBbJl IJIXUIH TOI T'ypBaH YHIIBIPIATY OPOH AIXUIH
YHIABIPIIMAH TOPOBHUHN TYpBHIT XsiHax OaitHa. Konro VYic 6omon BHXAY Hb k0OasbT,
ra3pblH XOBOP 2JMEMEHTUWH JRIXUNUH YHIABIpiauiiH 70 60oH 60 opuyuM XYBHIHT TyC TYC
raprax Oais.

BonoBcpyynanteiH TYBIIHUN XyBbJ TOBIOpeN UX Oaiinar Oereea XsTaa 2HY Tajlaap XydTdsu
Oaifp cyypb 339m1or. baskyynant naxp XsSTaablH 3379X XyBb HUKETHIH 35%, IUTH OOJIOH
k00anbThIH 50-70%, ra3pblH X0BOp neMeHTHiiH O6apar 90% OaitHa. XsaTaablH KOMIIaHUY] Oac
Agctpanu, Yunu, BHKY, MugoHe3n 15X rajgaajablH KamuTal XOPOHIe] TOMOOXOH XOpPOHIe
opyyJicaH. TeBnepiuiiH 6H16p TYBIIMH XaHTaH HUWIYYJIITAWH HAPHIAH TOBOTTIH Oaiimantaii
XaBCpaaj TOJI YHIIBIPIATY OPHYYI Jaxb OWET Tacayjai, XydalJaaHbl Xs3raapiait, Oycan
ceper XY4HH 3YWJI YYCOH rapax dpcadauir Hamarayyok 6aiiHa (Reichl & Schatz, 2023).
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3ypar 1. JIpnxuiiH yyn yypxailH HUAT YHILABIPIaI, OYCadp

Onaree MAIXUN AaXUHA 3apUM 3PIAC, TYYXUH SIUIH DPIT, XIPITL3d Hb HUMITYYJINITIICID X
JaxuH uiyy Oonoon 6aiiraa Hb IaalIyu/ 3apUM XOBOP METaILI, PAIC TYYXHH HIUIH YHD 60JI0H
SPAIITUHUT ynaM Oyp HAIMITAYYJIIX TOJIOBTIH OaiiHa.
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3ypar 2. Amurt ManTMai YRIIBIPIdII3p TIPIYYIISrd OHPYYA, AYHT 931I3X XyBHAp
Ox cypBamk: IEA (2021a). The Role of Critical Minerals in the Energy Transition

2023-2032 onbl x00poHA yyi yypxaiid canbapeii CAGR 4.2% Gaiix TeneBTaii 6aiiraa 6a amurt
MaJITMJIBIH HAMYY ©pTer IIHUHII3C3H OYTISIIAXYYHYY/L XYHUI Onen 3ailmuryi maapuiararai
9padC 0OIUCOOP XaHTaJar XYHCHHNA HAMOIJIT OYTIATI3XYYH oM. 2022 OHJ alIurT MajaTMaJIbIH
HOMOIIRI OYTIITIPKYYHUR JIIXUitH 3ax 3991 13.3 TopOyM opuMM AMMIT MajaTMajblH
O2IIMAIUIT IaxMalt, Karcyi, HyHTar I9X MAIT OJOH Xd3I03p33p aBax OosomkTol. CyynuitH
KWIYYISN dpYYJl MOHIAMMH acyynaja, 36B XOO/UIOATBIH TajlaapX MOAIJIAT HAMAIICOHTIN
X0JIO0OTOMIO0p ABNIXUMH 3pA3C HAIMINTYYIUIMH 33X 3331 XypAauTail xemkux OaifHa.

[axuiraan MalmyHbI alIMIIAX AyyccaH 6arapeitHsl Too XaMk33 2030 0HOOC X0l OroM ecex
XYJPAITTIH Oaiiraa 0ereeJl TP Y€l allulrT MaJITMAJIBIH 33T XypJaH ©CCOH XIBIIP Oanx
601H0. 2040 oH raX371 alMIIaX AyyccaH Oarapeiiraac 1axvH OOJIOBCPYyJaH raprax aBcaH 33¢,
JUTH, HHUKEIb, KOOAIBTBIH TOO X3MXK3) DSAr33p AlIMIT MaNTMalblH aHXaH IIaTHBI
HUMTYYIRITUIH HUin6sp xaparusar 10%-uap Oyypyyiaax 60510B yy I'3¢3H Too1oo ouil. Jaxun
00JI0BCpPYyIaXbIH ALLIUT TYC Hb LI3BIP 3PUYUM XYUHHUI TEXHOIOTH UITYY UX33p CYypHITyyJIcaH Oyc
HYTarT WiIyyTd?H Oaitx Gonox Oereej TAp Hb TOMpPOX TycaM allMITail axwuwuiax 3apumaac
YYZA2ITHH Oaiix oM.

Xasrgan 60JICOH TOHOT TOXOOPOMKOOC aMUH TYYXHI IUIT aBd JaXWH OONOBCPYyYNax Hb SH3
OypuiiH OYTIITIPXYYHHH XMMHUWH OYTOII, TapXal] epreH XypidHuil Oaiijar ydpaac HapuiiH
TOBOTTII 06ree] 0JI00THiH Oalmaap OyX TOHOT TOXOOPOMK JaXHH OOJOBCPYYIAITaa OPOX
30pUYAANTTYH, 511 aHTUIMH OAMPIITNIT X0JI, OBOP XAMKID TOM (SIIaHTys1a TYpOMHBI COHC) Oaiiaraac
JIOTUCTUKUWH COPHIIT TyaTapaar OaifHa. JIMHIdHX METaUIBIT IIMH)X YaHAPBIT aJlJIaryyIaaryu
JaXuH OOJOBCPYYIK OOJIJIOT yUUp XaHTAITTal TOO XaIMXK?I, JaXUH O0NOBCpyyIax Oairyynamxk
Oaiiraa HeXIeJ1 JaX1H OOJIOBCPYYJIaX Hb METAJIBIH TOMOOXOH 39X YYCB3p OOJIK YaHa.
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b. Momnczon yacein yyn yypxaitn canoapovin 0HO02UIH 0aiioan
OVYBC-aac MaHaii yJCBIT XOIKIK OyH, Oalranuiin Oasuiar XaMruiiH UXTa1 29 opHYyABIH HAT
K TOAOPXOUJICOH 06ree1 roj TejIeB HYYPC, 33C, allT, TOMPUNHH XYI3P Hb TOJJIOX SKCIOPTHIH
roJuT0X OYTI3rIPXYYH 00K OaitHa. 2010-2023 onp yyn yypxaiin ondopiont 16.09 xyss Oaiican
6a 2023 oHBI KWIWMKAH SIUCHWH Oaiajiaap amMIT MaJITMAJIbIH XYYHH TOTeJaep Tycrau
36BIIOOPIUHH TOO 2776, HUUT TanbaH XdaMxk33 6,903.2 MsaHTaH Ta Oaifraaraac amIMIIaITHIH
Tycrail 3eBieepauiiH Too 1721, xaiiryynsiH Tycraii 3eBmeepauiiH Too 1005 mupxar OaiiHa.

Yyuna:
Xycuaem 1. Awuem Manmmansin Xyuyun meae2oein nyceai 3eguioopiutii moo /2023.12-cap/
YyHnac:
bym Anmrmant Xaiiryyn
Tycraii TanGaitn Hyrar Tycrait TanGaitn Hyrar Tycrait TanGaitn Hyrar
30BLIOOD- XIMAKID IPBCIOPT | 3OBIIOOP- XIMAKID J3BCTIPT 30BIIOOD- XIMXKID A3BCIIPT
JIMiiH TOO /MsiH.Ta/ | 33I3X XyBb | JIMITH TOO /mstH.T/ 93719X XYBb JIMHH TOO /MsiH.Ta/ | 93713X XYBb
2726 6,903.2 4.4% 1721 1,836.7 1.2% 1005 5,066.5 3.2%

Ox cypeandic. 3I'’XA, Awuem manmman 2a3pvin MoCHvl 2a3ap

AIINTIIANTBIH TyCrail 36BIIOOPIUIT allIUIT MAJITMAJIBIH H3P TOPIOOp Hb aB4U Y3BI IaBXapAcaH
Tooroop HUUT 108 HAp TOPIMIH aIMIIANTHIH AIIUTT MAJITMAJIBIH 30BIIeepen Oaiiraa. TonHuit
57 opuuMm XyBb Hb anT (459 Tycrail 3eBmeepen Oywoy 26.7 xyBw), Hyypc (304 Tycraii
3eBIIeepen Oyioy 1767 xyBb), sxoHmr (216 Tycraii 3eBmeepen Oywoy 12.6 XyBb) OypAyYDK
Oaitna. YyHz:

Xycnsem 2. Awiuenanmolt Xyuun me2o100p mycaai 3081UoopoJ, auiuem MAaimmansii mepioop

AIIUITIAJTHIH Tycrau .
Tandaiin xaM#xKII

Ne Byrn 36BIIO6PO.I

Too XyBb Too XyBb
1 | Aut /Iopoo/ 459 26.70% 185,540.9 10.10%
2 | Hyype 304 17.70% 786,732.3 42.80%
3 | XKonm 216 12.60% 57,843.2 3.10%
4 | Anr /Yuncos/ 96 5.60% 131,043.2 7.10%
5 | Temep 81 4.70% 52,444.2 2.90%
6 | LloxoitH uynyy 81 4.70% 50,885.8 2.80%
7 | Tyrsamon, Dnc, Xaiipra 33 1.90% 1,283.9 0.10%
8 | Tyraaman, HlaBap 33 1.90% 2,032.2 0.10%
9 | Tyrasmoamn, [aiipra 32 1.90% 9,071.3 0.50%
10 | I'surGonn 29 1.70% 9,062.1 0.50%
11 | Bycan 26 1.50% 8,761.2 30.00%

Ox cypsanic. 3I'XA, Awuem manmman 2aspviH MOCHbL 2a3ap

AImmrt ManTManbiH Tycrait 3eBieepen 333muurdy AAHB-b1H To0 2023 onp 1750 Gaiiraaraac
notoonbiH AAHDB-bIH 3319X XyBB 76.2 OaitHa. 100 XyBb rajjaaJplH XOpoOHTe opyyaanTTait 253
Oaifraaraac 142 Oyroy 56.2 xyBb Hb BHXAY-bIH xepeHre opyynanrtrail Oaiiryysmiaryyn 6aiiHa.
Men TyyHwisH 100 XyBb rajjaa/iblH X0peHre opyylanrrail Oaiiryymiara 26 yiacaac 6aiiraaraac
Japaax 6 yincaac XaMTUifH UX KOMITaHU Tycrai 3eBIIeepe 339MIInK OaiiHa.

Mamnait yncaz 9H3XYY canOapbIr XeIKYYJIdX YUITIIIAP TOITBOPTON XOTHIJIMIH 30pPHIT; TOPOOC
apAdC GasuruiiH canbapt 6GapuMTiIax 60UIOTBIH Y3311 OapuMmTian; 3acruiid razpsia 2020-2024
OHBI MOPHIH XOTOI06ep 39T Xer KIJINHH OapuMT OUYMT 11eeHTYH OaiiHa. “AJchH xapaa-20507-
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uiiH 30punThir xaHrax “lluH> coprantuitH 6010r0”-1 BOOMTBIH COPrANTHHH TAIPTYYIdX
YU Oartaax, SKCIOPTHIT HAMATIYYIRX O60aoro Oapumraimk »xiia1 6aitHa. Onooroop 80
TOPIUKH amurT MaaTMaibsiH 1170 opunm opa 8000 rapyii uinpan OypTraracsH OaiiHa. YYHI:

Tompuitn opovin neoy: I'eonornuna MoHTon H3T TOPOYM TOHH TOMPUIH XYIPHIH HOOITHH
IICOH TaaMar A3BIIYYJAT. MOHTOJIBIH T€0IOrHYul TOMPUIH XY ApUitH opAbiH 14 ron 6yc HyTar
TOTTOOH CyJairaa Xuix, 11 TapOyMm TOHH TOMpPUIH XYJpUIH TaaMar Heell; TOrTOOIICOH Heel|
Hb 1.2 TopOyM TOHH Ik Tomopxoiicon OaiiHa. AHY-piH [eonoruiin anbGaHbl MAIIIICHIIP
JIIXUIH TeMpuiiH XxyapuiiH Heel 180 Ta3pOym TOHH Oereen napaax 12 yiac HUHT TOMpUITH
XYApuitH HeeluitH 95.7 XyBuir Oypayymk Oaitaa. Jlpnxwuii 133p ABctpanu, bpasun, OXVY-yyn
Hb XaMIUiH WX HeeIT3H Oaiiraa 6a MOHron yiachlH XyBbJI TOT'TOOTJCOH Heeleepee 12-p
Oaitpana 3p3MOrIYK OaitHa. XopaB 11 TopOym Taamar Heelee OaTanraakyynodan IIXHia
HYYpCHUH Hee1eepee 4-p Oaiipan opox OOJOMKTOM OaiiHa.

3acuitn opovin neoy: 2023 oHbI Oaiiyaap IIIXUKWH 39CUKH Oatnaracad Heenuwir 870 cas TH
K TOOI00JI00]] Oaifraa. XapuH 33CUIH OpAyyad Aaxb OOJOMKUT HOeIl Hb 2.1 TapOym TH Oaiiraa
0071 UAPIIrYH OpAYYyAbIH HOOIMIT 3.5 TopOyM TH I'»K TOOIOOJICOH OaiiHa. XapuH MoHromn
VACBIH XYBbJI 33CHiiH Hoeoll 61.4 cas.TH Oyroy manxuiia O6amiargcaH HOOLUNHH XIM¥KIIIIPII
9XHHIA 5-71 Oartax Oaiiraa 6a 2.1 TopOym Taamar Heell OaTiaraBall 3XHUH 3-T IPIMOIITIAIKIIP
OaiiHa.

Hyypcnuit opovin neoy: Huiit 15 cas razapt 300 rapyii opz Oaiiraa 6a Heeleepee IPIXHiiA
8-m Oartmar. 12 HYypcHUU caB razap, 3 HYYpPCTIH TaynOaiij HYYpCHUN HHHUT OariaricaH
reosioruitH Heelr 32.6 TapOyM.TH Oaliraa 6a mMMHXIIAX yxaaHsl qoktop .bar-Dpmans ['eonorn-
XaWTyyJablH HAMYIT Ccyfaliraaraap WiIpYyJdXx Oojomktod Heell Oasutar 150 TopOym.TH OaiiHa
racoH OaiiHa. Oepeep X031, TaaMar HEOIEe OaTaNraaKyy kK daaBap JIIIXUUA SXHUN 2-p
Gaiipann opox OonomkToi OaifHa. OZOOroop ARIXMIH HUHT TOTTOOITICOH HYYPCHHUM Heel
894,552 1opOym TonH 601 AHY HyypcHuil Heenuiin 27.83 XyBuMr nanraapaa Oypayysasr
OaifHa.

Konwnv neoy: Mouron yic sxoHuHsl 163 opa, 545 wipurait 6ereen 90% He JIopHOTOBS,
Tes, Xoutuii, lynaross, Cyx6aarap aiimryynaj tesieper. JKOHIIHBI Heell, YHIIBIPIIUAH
X3MIKIIIIPII AIXUNA TIPTYYIIAT YICHIH HAT Hb MoHron yic 6ereen “US Geological Survey.
Mineral commodity summaries 2018 cynanaraansl M3A3351133p 32 casi TOHH MUHEPAJIbIH HOOI]
oyroy 100 cas TOHH XYAPUWH HOOLTIN I'HK OYpTrarmKdd. MOHTON YIC 3HD Y3YYIITIIPII
Xdaran, Mekcuk, OmMHen AQpukuilH mapaa mdaxuil 4-p Oaiipann sp3MOdIAIrA»K OaiiHa.
Oepeoep x3m0571, J[PnxuiiH Xainyyp >koHITHEI HUUAT Heell S00 cast opuuM TOHH 6071 MoHTOI yiic
HUUT HoolIWiH 9%-mir 335Dk Oaifraaraac rajHa >KOHII YaHapaapaa JIIXHUI TAPTYYIIdT

Gaiinal.

1 http://www.touristinfocenter.mn/news _more.aspx?CatelD=0&News|D=4421
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CYJAJITAAHBI T'OJI YP IYH

Mownroun yncsin H3pa3caH JIHB 2023 onp 68,87 ux Hasn terper, 2015 oHBI 33p3TiyyJIC3H YHIIP

tooricon 6onut JIHB ub 30.45 ux Hasm terper rapcan 0ereej 3MUiH 3aCTHIH ©COIT 7 OPUUM
XyBbTal rapcad. Y YHHI TojuIoX XYBHHT yyJ yypxaiH canmbap OypayysicaH O6ereen 2023 oHp
yyJ yypXaiH canbapbi HApadcoH JIHb-uuii xaMka3 emMHex oHooc 23.4 XyBuap ecceH OaifHa.
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“Ancea xapaa 2050” xersxuite 6omtoron 2030 onn JIHB-HBI XaMk33 47.6 TOpOyM am. goiutap,

uHIsI 6 XyBb, HAT XYHI Hornox JIHB 12,054 am.nomnap Gaiixaap Teceescen OaiitHa. Oepeep

x37103:11, 2030 ong 6onut JAHB-HBI XaMxk33 52.5 ux Hasg terper Oyroy 2023 onooc 1.72 naxux

ux Oaifraa Tyn 30pWATOT TYBUIMHAZY XYPIXUMH TYNJ KWL OyHJDKaap 6 XyBUap €cex

mraapanararait 6aitna (YUX, 2020). Monron yncbiH sauiin 3acruiid ecentuiir OYBC-aac 2028
OH XYPTAI KW AyHIKaap 4 xyBuap ecHe rax teceenceH (O'Neill, 2023) 6on rnxuiin 6aHk
2024 oHOOC 3XJIPH KW AyHIKaap 6-aac I93I1 XyBUAp ©CHO I'»k Taamariax Oaiina (IBRD-

IDA, 2023). YyHn:

Xycwazem 3. Makpo 30utin 3aceutin 3apum Y3y yasamuin maamaeian, Jaxutin Oank

2023 2024 2025 2026
Real GDP growth, at constant market prices 5.8 6.2 6.4 6.1
Private consumption 5.7 11.3 4.5 6.3
Government consumption 13.6 11.3 1.8 34
Gross fixed capital formation 7.0 15.4 1.7 7.5
Exports, goods and services 42.3 3.6 20.3 6.3
Imports, goods and services 16.8 18.4 15.4 9.2
Real GDP growth, at constant factor prices 5.8 6.2 6.4 6.1
Agriculture -10.7 11.5 5.0 6.5
Industry (including mining) 13.6 5.0 11.3 9.4
Servises 6.9 54 4.0 4.0

VYyn yypxaiin canOap Hb MOHTOJI yJICBIH 5IMIHH 3aCTUITH XaMTUITH TOM caji0apyy/biH HAT 0eree

2023 oubl Oaianmaap HipidcsH JAHB-wuit 23 opuum XyBuWr maHraapaa Oypxyy/ok OaifHa.
Haammn g canbGapbIH 23719X XyBb 6cex Oaiiraa 6a “AuceiH xapaa 2050”-1 2030 on rxaa JJHbB-
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Hul 31.4 XyBUUT yyl yypxalH dKCIIOPT OYPAYYJIHD I'»K TOCOOJCOH OaitHa. bumHuii XuiicoH
toorooroop 2030 onx AHB-1 yyn yypxaiin canbapsit 33:13X XyBb 29 opuuM XyBTail Oaiixaap
Oaitna. YyHn:

Hospiacsn IHB, cas am.nonnap Bomut JIHB, cast am.1osmap
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JIHB-11 33713% XyBB

3ypae 4. Yyn yypxaiin canbapoin JJHB-0 9319x xy6s, 2030 ono

MoHron yncaa eHeeruitH 6airaap Hyypce, 33¢, TOMPUIH XYA3p, TYYXuil HedT 39par 10 opunm
VY YypXaiH 3pa3c¢, Oy TIIMIIXYYH IKCIIOPTOIDK Oaliraaraac HUUT yyIl yypXaiH SKCITOPTHIH 87.5
XyBUMI 4yldyyH XYYp OOJOH 33CHMiH OasyKMalblH 3KCIOPTYYZA AaHraapaa Oypayyspk OaifHa.
2023 ona Monron yachlH rajaaj XyaajagaaHsl HUAT Oapaa sprant 24,437.0 cas am.goiapt
Xyp4

OHI'epCOH OHbI MOH Yeac 3,194.0 cas am.nomutap Oyroy 15.0 xyBuap ecceH 6aiiHa.

VYyn yypxaiiH 3KCIOpTBII OYTIL3p Hb 331K Y3B2 UyIIyyH Xyype 61.6 XyBb, 33CcuiiH GasbkMan
25.9 xyBb, TOMpUIH XYI3p 3.7 XyBb, QailsIbIH XYI3p, Oasbkmal 2.7 XyBb, TYYXull HedT 2.3 XyBb,
JKOHIIHBI XYI3p 1 XyyBuiir 6ypayyx Oaitna.
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3ypaez 5. Bommyyoaap xutie0CaH IKCROPMbIH XAMIHCII, OYHO 339X XY8uap

Huiit sxcniopt 2023 oHbI TYHIPTrm9p 15,184.5 casd am.101apT Xypd ©HTOpCOH OHbI MOH Y€3¢
2,645.9 cas am.nmommap Oyroy 21.1 xyBuap ecceH OaifHa. Dpadc OYTIITIPXYYHUH SKCIOPT
13,989.2 cas am.1o/1apT Xyp4 ©HIOpCoOH OHbI MOH YEMMH I'YHIPTIUMAC 2,233.6 cas aM.Jjosuiap
oytoy 19.0 xyBuap eccen 6aiina. Hyypc, 33cuiia 6aspkman, TOMpHItH XYIdp, OaskMal, aipbiH
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OasKMal, XalTyyp JKOHIIHBI XYP, OaskMai, MOIUOIeHBI OaskMall, Ta3pblH TOC, allT, MOHTO,
KaTOJIbIH 33C 33P3T YYJ YypXailH OYT33rI3XYYH Hb HUHAT 3KCHOPTHIH 92.1 XyBUIT 33351k OaliHa.
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3ypae 6. Ipoac Oymasc0axyyHuti skcnopm, cas am.0ounap

YH21ra9T ryramas, KBaJipaT 33par OJI0H apryyaaap YHIJICOH 0ereej CTaTUCTUK ad XOJIOOTI0N
OH/IOPTOH PIPX 3arBapT TYATYypilaH Tyc cajabapblH IKCIOPTHIT Japaax Oaiiaap Taamariias.

Vya1 yypxaiin HHHT 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030

9KCIIOPT, Cast aM.1oJu1ap 13,023 14,806 | 16,785 | 18,970 | 21,372 | 24,004 | 26,874

CyyJuiiH KU1y I3 I2JIXUIH 3aX 33271 A33PX YyJl YypXaiiH 3apUM TYYHHUH 3IUHH YHD 9pUUMTIN
ecceep OaifHa. Tap ayHzmaa anb, 33C 39p3r METAUIYYAbIH YH? Hb LAallUj] YJlaM HX 6cex
TOJIeBTIH Oaiiraa Hb HAMI3P METAJUIYYABIT YHIABIPIIIAT YIACYYAA UXIIXOH OOJIOMXK OJITOXK

OaiiHa.
JKoHmHsI YH?, am.1osu1ap 3acuitH YH?, aM.goiIap
400 14000
350 12000
300 10000
250
200 8000
150 6000
100 4000
>0 2000
0
N ON W O O — N ™M < 1N O N 0
™ o = = 1 AN AN AN AN AN AN NN
QRIS 2015 2017 2019 2021 2023 2025 2027

DN

3ypae 7. Konw 6onon 3acuiin yruutin maamaznan, 2024-eoc 2030 on.

2023 oHBI KWIHIH SCUIH Oaiiytaap HAT TOHH YKOHIII Olposiooroop 355 am.qosmnap Oaiiraa 6071
2030 onx 372 am.monmap 000X TeNOBTIH OaitHa. XapuH 33cuitH yHY 2030 oHa | TOHH HB
11,790 am.mommap 60510X TeceenenTsIH Oalraar A33pX 3ypraac xapk 00iHO. MeH TYYHWIH
2023 onx TempuitH Xyap ayHmkaap 104 am.mommap, Hyype 114 am.qomnap 6aitraa 6o 2030
OHJI SATIP YYJI YypXailH OYTIITIPXYYHHUI SKCIOPTHIH AYHIAX YH? Hb Tyc Oyp 140 6omon 135
am.jojutap Oaifraap OaiiHa. ©Oepeep XdN0dII, ypT Xyramaada HAT TOHH HYYPCHHH YHOIHI
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©6pUIOJIT OPOXTYH, XapyH TOPUIH XYAPHUIH YH? UP3X 7 *KUIUKH XyTaraan 18.3 opuum xyBuap
ecexeep OaifHa.

TeMpuitn XyapHuilH YH?, aM.JoJuiap Hyypcuuii yH3, am.gommap
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3ypae 8. Tompuiin xy0ap b6oron HyypcHul yHuiin maamaeian, 2024-eec 2030 on.

OH3xYY Toono0J101 Hb 2015-aac 2023 oHBI XaHIIMHH M3A33H/ TYJITYYpJIaH 3KOHOMETPUKCUITH
IIyramMaH perpeccuiiH apra amuriaH TOOI[OOJICOH O0oJHO. ©epeep X103, OHrepCeH
KWIYYIUNRH XaHIIAWH TPEHA HPAX KWIYYAI XaarajarjaHa TICOH HeXIeJeep 3arBapaa
00J10BCpyyIaB.

2023 oun MXb-33p namxyysas 299 ynaaruitd yyn yypXaiH 5KCIIOPTBIH apuibkaa XuMradx 15.6
casi TOHH apwpkuracan 6a Hyypc 14.9 cas TonH, TeMpuiiH Xya3p 677.4 MSHTraH TOHH TYC TYC
APWIDKHUTIDKI). Oepeep x3110371, apuibKaaHsl 96 XyBUHT HYYpCHUH apribkaa Oypayy/IcaH OaiiHa.
Hyypchuii apumkaansl yHUH ayH 7.3 ux Hasjg Terper Oaiiraaraac 4.9 ux Hasa Hb J3TIIMXUN
Oonuc TyHI KOKCKHUX HYYPC, 1.07 ux Hasg Hb 1/3 KOKCKUX HYYpCcHUE apminkaa, 949.9 topOym
Terper Hb 0asKyyJcaH KOKCXKHUX HYYPC, 238 TapOyM Hb 3puuM Xy4Hui HYypc, 0.93.15 TopOym
Terper Hb OasKyyscaH CyJ KOKCKUX HYYPCHUH apuipkaa Tyc Oyp XuiracsH OaitHa. YYHI:

Xycuszem 4. 2023 oHO apundicucdcan HyypCHULL XoMA*CI3.

Ne ByTaarmaxyyHuii TepeJt XoMKII YHumniin nyH /Terper/ XyBb
/TOHH/
1 | BaspkyyscaH KOKCXKUX HYYPC 1,472,000 949,969,925,760 12.9%
2 | Iarmpmxuii 601uc AyHA, KOKCKHUX HYYPC 9,036,800 4,939,918,375,770 67.3%
3 | baskyyncaH cyl KOKCKUX HYYPC 140,800 68,146,995,200 0.9%
4 | 1/3 KOKCXKHUX HYYPC 2,937,600 1,074,880,606,950 14.6%
5 | Baskyyican xarac Xaryy KOKCKHX HYYPC 153,600 36,572,042,240 0.5%
6 | DOpuuM Xy4yHHil HYYpC 1,075,200 238,561,609,338 3.2%
7 | Harmpmxuii 601uc AyHAaac UX XUWH HYYPC 108,800 35,793,374,771 0.5%
8 | Ywmiir Gararaii XypaH HYYpC 12,800 1,350,018,560 0.0%
Huiit 14,937,600 7,345,192,948,589 100%

2023 oHJ yyn yypXaiH HUMT SKCIIOPTHIH XAMk33 13,551.8 cas am.gomtapt xypcHaac 19.4 xyBb
Hb 39CHHH XYI3p, Oasxman; 64.7 XyBb Hb HYYPC; 3.3 XyBb Hb TOMpPHHH XyI3p; 2.0 XyBHIir
KOHII OYpayY/DK Oaiiraa 6a sHI3p Hb HUUT YyJ yypXaitH oKcriopThiH 89.3 XyBUHT OYypAYYIDK
6aiina. 2015 oHOOC XOMIIT HUIT AKCTIOPTOA HYYPCHHIM 33119X XyBUIH )KMH HIMATIYK Oaiiraa 0071
39CUIH 33719X XyBUIH *UH Oyypcaap OaiiHa. ['3B4 33cuitH OpAayyabIH 0100piA0AT OOIOH IPIAT
X3PATIR? LAallnj ecex TeJIeBTH Oaiiraa Tyl SHAXYY XyBb XOMXKID €epuiergex 00J0M>KTOH
OaiiHa.
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3ypae 9. Bupoicasp apunscaanazoax Oymad20dXyyHuti HUtim yyn yypain 9KCHopmoo 3319X X)6b
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J33px 4 H3p TOPAUIH OYTIAIIAXYYHUH HUMT Yy yypXaiH 3KCIIOPTOA 331X XyBb LIAAIIH /] KUJT
Oyp ecexeep Oaiiraa 6a 2030 oHx HMHIT SKCIOPTHIH 95.8 opunM XyBHHT OypAYYI3Xx33p OaiiHa.

y = 0.0148*x + 0.5435

...........

R#=06443 | ................. ||| ........ | |
o

PP EFOILD IO >0 TSI RS R e SSRGS
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BN Vy51 yypXaiH 5KCIIOPTO/ H3/19X XyBh ~ NEEEEEE  cccccccee Linear (Vys1 yypxaiiH 5KCIIOPTO/ 93J13X XyBb)

3ypae 10. Bupocasp apundcaanazoax 0ymase0sxyyHull HUm yyi yypaiH 3KCHOPmoo 9319X XY6b

2024 oHp OUpkIIp aprwbKaanaraax 4 TOPIUUH OYTIITIPXYYH Hb YYJI YYpXaiH 3KCIOPTHIH 86.9
xyBb Oytoy 11,317.9 cas am.gomutapblH 3KCOpT Xuitx33p Oaiiraa 6om 2030 oxpa yyn yypxaiH
AKCIOPTOJ 339X XyBb Hb 95.8 Oyroy aaraap 25,743.0 cas am.jomnapT Xypaxddp OaitHa. YyHuz:

25000 o Hppitr Yy yypXaiH 3KCnopT

BN F1ipyxodp apuibKaaiargax OyTasrIdXYYHUH SKCIOpT
20000 e T33713X XYBb
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3ypae 11. Huiim 600K OUPHCIIP apuadicaanrazoax yyi YypxXaur 3KCHOPMbIH XaMIAHCII, Casl AM.00MNAP
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bupxasp apumkaanarnax 33CUiH XYPHIAH 33713X XyBuiH xuH 2024 oHpn 28.7 XyBb Oaiix 6o
2030 onx 20.2 xyBb O0JDK Oyypax TeseBT3i OaliHa. XapuH HYYPCHHUM 33J19X XyBUIH KHUH 63.3
xyBHac 71.5 XyBb 00K ©CcoX TOIOBTIH OaitHa. Y YH/:

Xycnaem 5. Bupoicasp apundcaanazoax OymadzeosxyyHull SKCHOPMblH Maamaziai, cds am.o0ounap
ByT33rmaxyys 2024 2025 2026 2027 2028 2029 2030
3acuiin XyBb | 28.7% 27.3% 25.8% 24.4% 23.0% 21.6% 20.2%
XYa3p Hyn | 3,742.7 | 4,036.7 | 4,332.6 | 4,6259 | 49119 | 5,185.5 5,441.1

Konmnbl | XyBb 1.4% 1.3% 1.1% 0.9% 0.8% 0.6% 0.4%
XY13p HyH 186.8 186.9 183.6 176.0 163.5 145.1 120.1
Tempuiin | XyBb 6.5% 6.7% 7.0% 7.2% 7.4% 7.6% 7.8%

Xyasp Hys 848.6 998.7 1,169.7 | 1,363.8 | 1,582.8 | 1,828.8 2,103.8
Hyvoe XyBb | 63.3% 64.7% 66.1% 67.5% 68.8% 70.2% 71.5%
wp Oyn | 8,2444 | 9,584.1 | 11,0993 | 12,804.4 | 14,7143 | 16,844.1 | 19,209.4

Huiit nyn 13,022.6 | 14,806.4 | 16,785.2 | 18,970.1 | 21,372.5 | 24,003.5 | 26,874.5

Mownrou yaceIH 3acruiiH ra3paac OMpBIH KUTYYI “AJceiH xapaa-20507, “Llurs coprantuitn
0ommoro”, “BOOMTBIH COPTANT’ 39P3r XODKIMHH OOUIOTYYIABIH XYPISHI YyI YypXaiH
HKCTIOPTHIT HAMATAYYJIIXI3C TafHa OUPIKIdP apruibKaallaraax dKCIIOPTHIH X3MKIIT HIMATAYYIIIX
Tajaap YUDIA TapraH axwuiax OaiiHa. Tyxaitnban, 2024 oHa 19pX yyn yypxaiH
OyTasradxyyHUil skcnopThiH 20-00c¢ 30 xyBuiir, 2026 ong 80-aac 90 xysuiir, 2029 oHOOC XOMHII
90-33¢ 95 xyBb 00NIOH TYYH?3C 19311 XyBUUT MBX-33p mamskyymax sKCHOPTOIDK Oaiixaap
TeneBleX OaiiHa. bupxssp apuipkaanargax yya yypXalH SKCIOPTBIH X3MXKI3T ©ejper,
OYHI@XK, TYTpPaHTH TOCOH 3 XyBWiIOapaap TOOIIOOJICOH Oereej Iaamma IyHIAK TICOH
XyBHJIOAPBIT COHTOH YHAJITI) XUUB.

Xycusem 6. MBX-29p apundicaanazoax yyn yypxain 6ymasa203XyyHuLl SKCHOpm, cas am.00Lnap
XyBuiaodap 2024 2025 2026 2027 2028 2029 2030

Oenper XyBb 30.0% 60.0% 90.0% 92.5% 93.8% 95.0% 95.0%
T6c00101 | JIyH 3,906.8 | 8,883.8 | 15,106.7 | 17,547.3 | 20,036.7 | 22,803.3 | 25,530.8
AyHnpax XyBb 25.0% 55.0% 85.0% 88.8% 90.6% 92.5% 92.5%
TOc00J01 | JlyH 3,255.7 | 8,143.5 | 14,2674 | 16,836.0 | 19,368.8 | 22,203.2 | 24,858.9
I'yrpanrn | XyBb 20.0% 50.0% 80.0% 85.0% 87.5% 90.0% 90.0%
T6c0001 | JIyH 2,604.5 | 7,403.2 | 13,428.2 | 16,124.6 | 18,7009 | 21,603.2 | 24,187.1
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JAYT'HOJIT

DHAXYY cyaanraaraapaa Ouj yyn yypxait caiGapbIH SKCIOPT, TAP TyH/1aa XOPOHTUIHH OHPKIIP
apwkaanargaXx TOMpHIH XYyI9p, 33C, JKOHII, HYYPCHUH apuipkaa OOJOH HSKCIOPTHIH
XOMXKIOHHUM YPT Xyralaanbl TeJI6B OallIbII TOAOPXOMIOXBIT 30pbCOH 06ree 1 napaax yp AYHI
Xypida. YyHI:

- Otipeia wxinyyndn BHXAVY-biH sauidiH 3acar, Top AyHIaa aX YHIABIPUMH cajndap Hb
©CoX TOJIOBTIH Oaiiraa Hb HYYPC, 33C 33pAT Yyl YypXalH OyT33IIPXYYH HUMITYYIIAT
Mounroin, OXY, Ascrpanu, BHCAY 33par opHyyIbIH 3HITH 3acart 3epar HOJIee1eXeep
OaiiHa.

- MoHron yncelH 30UiiH 3aCTUIH ©CeJIT OWPBIH KUIYYAR S-aac 6 XyBHUap eCex TeIeBTIM
Oaifraa Hb yyJ yypxaiiH canbapbiH ecenteec mainrtraancan 6a 2023 oxg dnuiiH 3acCTHiiH
ecenT 7 XyBb Oalican 001 yyn yypxaiH candapbeia HapadcaH JJHbB 23.4 xysuap ecxno.

- Monron opona 80 TepnuitH ammrt MaiatMmansiH 1170 opx 8000 rapyit wipan
OypTraracsH 6eree 1 HYYpCHUI TOrTOOrACOH Hooll 32.6 TapOyM TOHH, 35¢ 870 casi TOHH,
xoHm 100 cas TouH, Temep 1.2 TapOym TOHH Oaiiraa 4 Taamar HeeIYYJ TOTTOOTABOJ
JIP3pX YYI yypXaliH OYyTI3TIdXYYHHHE Heeleep Manxuiia tyc Oyp sxuuit 10-1 opox
00JIOMKTOH 1OM.

- “AnceiH xapaa-2050” ypT XyranaaHbl Xer#JIUHH OOUIOTBIH 30PUIITHIT XaHTaX 30PUIITO
OyXuil MmIMHD COPrINTUHH OOUIOTBIH HAT YUDIAI 000X “BOOMTBIH CAPranT”-uitH
001JI0r0 Hb TyC cayioapblH SKCIOPTBIH XAOMXKI3HJ MXI3XOH 3€pAT HOJIe® Y3YYJIIXIIP
OaitHa.

- Yyn yypxaiin canbap ub 2023 onn Oaiiuiaap Hapndcon JIHB-uuit 23 xyBuiir OypxKyyInK
Oaiina. Xapun “AunceiH xapaa 2050”-1 2030 on mxon [AHB-umii 31.4 xyBuiir yyn
yypxailH canbap OypAayyJH? T¥»K TeceejceH 0oyl OWAHUI cynanraaraap 3SHIXYY
canbapein JIHB-1 33m3x xyBb 2030 oH mx3a 29 opuuMm XyBb Oyroy 26.8 TapOym
am.jojutap Oaitxaap OaitHa.

- Tommox yyn yyp yypxaH OyTasradxyyHuil yHuiiH XxyBba 2030 onpg sxoHm 372
am.jgotap, 33¢ 11,790 am.mommap, tempuitH xymdp 104 am.mommap, myypc 135
am.jiojutap Oaifraap Gaiina. ©epeep X103, ypT XyralaaHJi H3T TOHH HYYPCHUN YHIH]
00epWIONT OpoXryll Oon Oupx33p apwpkaanargax Oycan OyTI3rAdXyYHUR YHD
MOAIAIIRXYHI ecexeep OaifHa.

- 2023 onp yyn yypxaiH 3KCIOPTBIH X3Mk33 13,551.8 cas am.nomnapt XypcHI3¢ 33CUitH
6asoxman 19.4 xyBb, Hyypc 64.7 XyBb; TOMpUIH XYI9p 3.3 XyBb; )KOHII 2 XyBUHUT Oyr0y
SHPAP Hb HUUT YyII yypXailH SKCTIOPThIH 89.3 xXyBuMT Oypayysmk Oariraa 6o 2030 o
TyC XyBb X3MXk23 95.8 XyBbJl XYpTaJ1 ©6COX TOJIOBTIH OaiiHa.

- MoHron yincelH 3acruiiH raspaac OMpbIH KWIYYAdA “AucbiH xapaa-20507, “Ilund
COPTINTHIH 001710T0”, “BOOMTBIH COPTANT” 33PAT XOTKIUINH OOMTIOTYYABIH XYPIIH]I
Yyl YypXalH 3KCIOPTHII HAMAIAYYJAX UYUINAI TapraH axuuiax Oaifna. Tyxaiin6adn,
2024 oH1 193pX Yy yypxaiH OyT33ra3xyyHuit skcnoptsi 20-ooc 30 xyBuidr, 2026 oHA
80-aac 90 xysmiir, 2029 onooc xoim 90-33¢ m33m xyBuidr MBX-33p namkyymax
HKCIIOPTOIIK Oaiixaap TeneBnex OaitHa. YyHTa# xonbooroiiroop 2030 on raxag MXb-
33p apWIDKaaJIax Yyl yypXalH 3KCHOPTBIH XAMK?3 24.2-00¢ 36.6 cast am.10/1apT XYJI3X
TeJIeBTH OaliHa.
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XYPAAHI'Y

Onaxyy cyoaneaazaap Mouneonvin xepeneuiin oupacud o6ypmesnmau I, 11l aneunnvin 6apuncein
canbapvii KOMNAHUYObIH CAHXYY2UNIH MAIAHO YHOICAIH MIOSIIPUUH CAHXYYULH MOSMEOPMOUL
0ationble YHAIIX 30PUL200P OAMNYYPIAbIH WUHNHCUL2ID Xuilnd3. Cyoaneaand nuum 11 komnanuiin
2019-2023 onvl canxyyeutin mainaneutin m303aautie awuenacar. CaHxyyeutin mozmeopmorn
bationvle bue Oaanmvin Kodduyuenmoop, odamnyypax mazaoranvie Anemman, Taghgnep,
benuxos, Jlucocuiin 3a2eapyyoaap yHanxc OyeHsnm 62con. LLundxcuneasHutl yp OyH233C y33X30
11l aneunnvin 7 komnanuun 57 xyev, xapun Il aneunnvin 4 komnanutin 50 Xyeb Hb cauxyyeutin
Xy6b0 Oue daax uaogapvin B myswuno xamaapy davina. Ius us I, Il aneunnvin KomMnanuyovix
CAHXYYUllH XY8b0 Oue 0aax 4adsap epoHxuliooo myy baieaaz uimedx y3yyadim oM.

Lamnyypavin spcoanutie ypbouuian mooopxoundxic y33x30 Mepexc 6onon Xouweon 6emon XK-
UYObIH OAMNYYPax 3pcodil Ux, XapuH 6ycad KOMNAHUYo OUPbIH X)2ayaaro 0amMnyypax apcoan baza
2apcan Hvb Mauau YiacvlH Oapunevlin canbapvin XK-uyowvin yiun aogcunnaeaa xapvyaneyli
MO2MBOPMOU YP2INAHCIIX DOTOMIA*CMOT2 XapyyLlad.

Tyaxyyp yr: Jdamnyypai, 1amIryypIiblH IIMHKAIT), OapHITBIH CaJIOAphIH CAHXYYTHIH XyBbJI OMe 1aax
YaJiBap
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OorPHINJI
1. Cypaaraansl YHAICIIT

V¢ opHBI 3AMHH 3aCTMUH ©CeJIT yJaalllupy, CYYJUHH yea ax axyd HAKYyHd Tepesn OypuilH
majTraaHaap yij akujuiaraaraa 30rCOOH, TaTaH Oyyracaap OaiiHa. 2014 OHBI )KWIIMHH SICUIH
Oaitnmmaap 75,843 ax axydH HATK WIIBXTIU YT aKrJLIaraa siByyJpK OaitHa 1 OypTraracaH 6o
CyyauiH xo€p xmia 665 Hamk TaTaH Oyyraaxk, 106 HATK TaTaH Oyyraaxaap Xyiddaradk Oaiiraa
Hb YYHUUT WITIIH XapyyJiok OaiiHa. DHA Hb 30BX0H CaHTUIH silaMHBI 1TaXUM TalJIaHTHIH CHCTEeM/T
OYPTTATIICOH TOO MDA 0ereex OypTrarad Iyl OJIOH aX axXyiH HAMKYY YHIT aXuiuiaraaraa
SBYYJDK YaJaxTyHIl XYpPCIH Oaiimantail Oaiiraa raxan Oypyyaaxryid 6msz»a. 2023 oun JAHB-Huit
ecenT 7.8 XyBb Oaiiraa 0ereej SHIXYY €CeONTOA Yyl yypxailH canOapblH OOJOH TYYHHH
HOJIeeJUIeep Ouil 00JICOH YIITIHITI?, TIIBPUIH caldapbiH 6COIT TOJUIOX HOJIOO Y3YYJICIH. XapuH
yJIC OPHBI TOMOOXOH OYT33H OalryyianT, UpraIuitH OPOH CYYIIHBI PANITUNT XaHTard OapuIrbiH
canbapbid xXyBba 2019-2023 onn [IHb-uuit 3.14-3.65 xyswuiir Oypayysicsu 6ereen 2023 oun yr
cayibapT siMap HOT OCONT rapaaryil OaifHa. DH? Hb yr cal0apblH Yl aKuijiaraa XaHTalTryH,
KOMITAaHUYJIBIH CAHXYYTUIH TOTTBOPTOM Oaiifan myy Oaifraar xapyyypk 6aiiraa om.

KoMmnanuiin canxyyruiiH TOrTBOpryH, Teia0epuilH yaaBapryi 6aiian Hp AamIryypaia XYprax
Oomsomryil 6erees; qamIryypaa 36BXeH TyXailH KOMIIAHHMH OpOJLOrd TaldyyJaJ Heleelee
30ICOXTYH YJIC OpHBI 3JIMIH 3acar, XYH aMblH CailH calixaH a)k OalIbIH TYBIUMH/ HOJIOOJ1er.

AnvBaa ax axyiH HADK, OalTyyJuUIarslH TOI0ep YaaBap MyyAax, [aalln YPT XyrarnaaHa yi
aXuUJuIaraaraa X3BUilH YPIaJDKITYYI3X OOJOMKIYH OOJOXBIT AaMITyypai I3k OWIroHo. MoOHromn
Vncein JlamnyypisiH Tyxall xXyyiauidH 4.1-n1 “Oepuiin xepenruiin 10-aac moowryi XyBbTal
TOHIPX XOMXKIIHUN YYpPrad Xyyib OyIy TIpIdHI 3aacaH Xyramaasj Ouenyyimdxryi 0o
Tenbepuitn yagBapryiia ToorHo” (YUX, 1997) rax 3aacan Oaiigar.

[IpakTuk 133p TenbepuilH wyaaBapry OOK JamMmyypax HexIea OYpAcIH KOMIaHWYA
JamIyypiaa 3apiiaxrydl yisl axuiiaraa X3BUHH SIBYYJDK OyM ax axydH HATKUIH OypTrana
OarTcaH X3B33p Oaiiiar. DHA Hb HOT Tajlaac ak axyWH HATKUNH OypTrail, peructp 60jJ0H 00aUT
OaiiIbIH 36pYYT Yycraor. Heree Tanaac 3 uitH 3acruiiH O0JIOH XYHUI HOOI 3pI3T3 1 OpOXIYH
TYTKUT 19K, XOPOHTUIH MIWIDKUIT X6A6JITe0HUNT Xa3raapiajgar. OH3 OYXdH 36BX6H OU3HECHIH
OpYMH TOJMITYH yJIC OpHBI 3AUNH 3acarT OyXaJiJ Hb copreep HeleesHe. MiiM qaMiyypai rajar
601 36BXOH OM3HEC IPXIIIX IPXUUT Xaax, YT aKujIaraar 30rcoox Tyxai oMarost 6ui oM. JH3
Hb 3JIUIH 3aCTHIAT 3pUUMKYYII3X, XOIKIMIH 36B FOJAUPOIL OpyyJiaxaj TycTail Oaiiiar.

Witmn GapunrsiH canbapbiH XepeHruiiH Oupxu OypTranTd i XyBblaatr koMnanu (maammy XK
2X)-yy/I, T3P AyHAaa Te0epuiiH yaaBap XaHTalaTryiia Toonoraox, Il qyraap anrunang xamaapax
4, Il npyraap aHrWuIbIH 7 KOMITAHWHT COHTOH aBY JaMIlyypax Marajjian xX3p Oaiiraar
HIMHKUAIUIR). DHAXYY MIMHXKWITAT XUHCHIIP JaMIyypax MarajjiaiTail KOMIAHUYIbIT 3pT
OHOIIJIOH IlIaapjjarataii apra X3M>k33 aBax, Laaluja OapuirblH canOapblH Yil aXuiiaraar
caiKpyyJsaxa/ YMIJIICOH apra X3MKI3T TeJIOBIIOH X3PATKYYIIX3/1 ad X0IO0O0TA0ITOH OM.

MoHuronbH XepeHruitH oupx (naammg XK rax)-g OypTrantait 6apunrsd candapbid XK-uyasiH
YT aXusuiaraasJi JaMnyypJiiblH IIMHKHIITA? XUWK AYTHAIT rapracal CyaajraaHbl aKujl ©eMHO
Hb XUHUTIK Oaifraaryit 6ereej sHAXYY CyAalraaHbl &KW Hb DHY YHUTJIDINIP XUUTAK Oaifraa
aHXHBI cyaanraa 60k 0alraaj cyJairaanbl IIMHAIIAT TaJl OPIITHHO.



2. Cynaaraassl 30pujiro

DHAXYY CydalraaHbl 30pWiIr0 Hb OAPMITHIH canOapblH XyBbLIAaT KOMIIAHHYABIH CAaHXYYTHIH
XyBbJl OHMe Jaax 4YajaBap, CAHXYYTHHH XYHApAIA Oyly AaMOyypail epTex Marajyiajibir
TOJOPXOUIDK, AYTHAIT 6TOX61 OPIINHO

3. CynajaraaHsl 30puJT

Cypanraanbl aXKJIbIH XYPI9H]I 1apaax 30pUATYYAbIT JIBIIYYJICIH. YYH:

1. Xepenrwuiin oupxxun Oyprrantsid 11, 11 qyraap anrmiisia OapuiaTrbiH KOMITAHUAY IBIH
Oue caHXYYTUiH XyBb/l 1aaxX 4ajBap, JaMIyypax MaraiajibIl X0JI00r10X apra 3y
YHIDCIIDH HIUHKIIX;

2. 1WHXUATH YHAICIOH TYTHAIIT raprax.
4. Cynanaracan 6aigan

Hamiyypan 6o Ou3HeCHitH canbapT yil axxwniaraa siByyJijar OalryyiaryyablH XyBbJ HAH
qyxajd acyymlyyAblH HOr oM. Mim33c 4 ragaajn, MOTOOABIH OJOH DPA3MTAH, Cyjulaad
JaMITyypJIbIH Tajlaap eepCcAUiH 30XHOJI OYyT33/133 TYYpBHK, CyJlairaa HIMHXKWIT3? XUICIIp
UPCAH.

Tyxaitn6an sH3 Tepauitn cynairaar Hb (Beaver, 1966), (Altman, Financial Ratios, Discriminant
Analysis and the Prediction of Corporate Bankruptcy, 1968), (Zmijewski, 1984), (Tomas Kliestik,
2015) xuiicoH. DAradp SpA3MTIH Cy/Taad JaMITyypJIbil OHOIIIOX 3arBapblH Tajaap TyXaiH mar
YEHITH TOOH M3JI33J13J1 A3 TYATYYPJIaH CyIaIKI?.

(Altman, Why Businesses Fail, 1983), (Hudson.O.P, 1986), (Moisio, 1998), (limakunnas.P,
1999), (Liu.J, 2002) Hap axk axyilH HID)KHITH JaMITyypJIbIT ypbI4HIaH Taamariaxaa Makpo dIuiH
3aCTUIH XyBbCarduja 00J0X aXWITYHI3)1, UHQIISIIN, BATIOTHIH XaHII, XYY, HAJIWHTUIH TYBIIUH
39par y3yyIontyyauir ammurnacan Oereen JIHB-mif ecent 33psr Ou3HECHIH MeWIOTHIH
ePOHXUI Y3YYIITYY JaMIlyypajlj copreep Heyeesier 60J0XbIr XapyyJcaH.

Men Xstanpia cyamaad Hao Song, Xiaoxia Zhao Hap ax axyilH HIDKHUIH AaMITyypJiblH OPOH
HYTTHIH DIUIAH 3acarT y3yy/dX yp Heneenwii tamaap (Hao Song, 2024) cynmancan. Xapus
Samiben Jabeur Hap gammyypana y3yyiadX 3acruiiH Tra3pblH YWJI axwuiuiaraa, aBJIUTBIH
HOJIeeJUTHIT TooIK33 (Sami ben Jabeu, 2021). DHd MATUMIIDH raiaa/ibiH Cy/UIaauuT JAMITY yPIIbIT
OJIOH TaJlaac Hb CyAaJDK AYTHIIT rapracas Oaijar.

CyyauiiH >KMIYyA3] KOMIAHMMH 3acarjiajbplH acyyJal dYyxJjaap TaBUIJCaHTal XoJOOI/I0H
JaMITyypJIBIT 3acarjajiblH XY4HH 3Yiic 6omox TY3-bIH yypar xapuyliara, @MUIeIniH X3103p,
3aXHUpJBIH TOO DX MOT Y3YYINITYYAMWI AIMITIaH YHDJICOH CYJAlIraaHbl aXIyyl XUUIICOH
6aiina. DH? TepauiiH cynanraan ToTu HapbiH MTanuiiH KKUT, TyH] YHIIBIPUNAH XKUIIISH 139D
XMICAH CaHXYYTHMHH XSMpalblH YEUHH JaMIyypJbll YppAuMiIaH TaaMaryax Y3YYJITYYIUWH
cynanraa (Teti.E, 2014) xamaapHa.

Manail yncelH XyBBJA JaMIYypJbIH C3IBI3p XUUIJCAH CyJairaa XapblaHryil 1eeH OaiiHa.
Onranpadc aypaBan cymiaad C.llommorn MXbB-x Oyptranmsii 217 KOMIAaHUWH TOOH MAIIAT
amuriad AJIbTMaHbl TaBaH XyBbCArduiiH 3arBapaap (SBLBIH JYH]I H3T XyBbCArYMHUTI Hb XacCCaH)
LIMHXKUAIIT? XUWK, Yp AyHA Tyiaryypiaad Z MGL 3arBapeir canan 6onrocos (Lonmon.C, 2008).



A.baspupipr, J[.bonoprysa Hap MOHToJIBIH HYYpPCHUH canOapblH KOMIIAHUYABIH JaMITyypJIbIH
SPCIIUAH CcyJalraar Xuik, HYYPCHHUH canbapT TOXUPCOH JaMIyYpJIbIH 3PCIRIUNAH
MOHTOJTYMJICOH XYBHJIOAPBIT 30XHOX opoyjioro xuiicoH Oaiina (baspupipr.f., 2014). Men
b.Antan-OpadH3 Hap eepciuiiH cyjairaaraap MOHToJI yJICBIH KOMIAQHUYJBIH JaMIlyypJiblH
Oomomryii Gal BT yphIUMIaH TOAOPXOWIOX YHIACHHUH 3arBap OOJIOBCPYYNAxXbII 30pbCOH
(Antan-OpmeHa.b., 2015). YyHs3c ragHa KOMIAHMIH JaMIyypJsibIl Taamarjax 3arBaphir
xapbllyysicad ToMooxoH cynairaar C. LlonMoH HapblH cy[jiaauu]l XHibk33. YT cynpainraaraap
1966-2015 oHI 0JIOH YJICHIH COTTYYJJ HUHUTIIATACOH 296 3pAdM MIMHKUITIIHUNA OTYYIUIAT 19X
510 3arBapsIT XaphllyyJiaH cyJajicaH OaiHa.

5. Cynaaraansl TaamarJjaj

Taamaraaa 1. Hor tamaac GapwiirbiH cayiOapblH ©COJNT CYYIUNH KUYV XaHTanTryu, 2023
o 0 xyBuiiH ecenTTsii, Heree Taraac MXb-n OypTranTdii 3 ayraap aHruuIblH OapHIITBIH
canmbapblH XyBbIIaaT KOMIIAHUY Hb SPCIDIITIH, CAaHXYYTHIH TailaH Hb Iar Tyxaiaaa upadrTyi,
HOITTU TaBUTIAITYH TyJl AAMIlyypax MaraiajTau.

Taamaraan 2. Angarpantail axwnax Oaiiraa Mepeke XK, Xenren 6eron XK coHron aBcan
Oycan XK-aac miyyTsurasp namiyypax mMarajiai eHiep.

CYIAJTAAHBI APTA 3YH

Cynanraanng MXb-g 6yprrantoii 11, 11l myraap anrmmanm xamaapax OapuirbiH canOapblH HUAT
11 xomnanuniin 2019-2023 oHbl cCaHXYYTUHH TaWJIAHTUNH Y3YYJIITYY AU amurnacad. Yysa: 11
nyraap anrwuibiH Antaiia 3am XK, Mepeke XK, Cummnkat XK, Xenren 6eton XK, Xypa XK,
Tyumr Yyn XK, Tynnap XK, Il anrumnein Nan Xuiin XK, Monumxk6ap XK, Ynaan6aarap BYK
XK, Marepunan Nmnekc XK.

bun conron aBcan XK-uyaplH CaHXYYTMHH XyBbJ OHE [daax dYaaBaphil OWe JaalThiH
koapurment (CA, 2015) racon y3yyaTIdp YHIICOH. Y YHI:

J3UUH 6MY
bue naantein kodddunmeHT = —/——
Hunt xepeHre

OH» Xapplaar TOOLCOHbI YHACIH 193p XK-uiiH caHXyyruitH TorrBopToit 6aitansir A, b, B racan
I'YpBaH TYBIIWH] XyBaak aB4 Y3COH. Y YHI:

e bue gaantein koddduruent 0.5-aac ux 6oa A TyBmwuH, 0.3-0,5 6o b TyBmuH, 0.3-aac
6ara 601 B TyBIINH;
e Opuiin xapblaa 1-33¢ 6ara 601 A TyBuMH, 1-1.5 601 b TyBIINKH, 1-35¢ ux 6on B
TYBIIIVH.
XK-myaplH qamiryypax MaraJuiaiblH ITHHKHITIT OJIOH YJICa OPTOH XIPATIATAIAT AJTbTMAHEI
Z-yHanranHuil 3arBap, TadduepbiH 4-xyBbcarduT 3arBap, JIucoruitH 4-xyBbcardur 3arsap,
bennkoBbIH 4-XyBbCAardyuT 3arBapyy/IbIl alIUIIaH XUAII?.

J.AITMaHBbI 3arBapbIH Jaryy Japaax TOMbEOT00P JaMITyYPJIbIT YPbIUMIaH OHOLIMIICOH. Y YHI:

Z=12x1+14x2 + 3.3x3 + 0.6x4 + 0.999x5
X1-  AxubiH KanuTan/HuiT xepeHre
X2- Xypumtnarjcas amur/HuiT xepeHre
X3- XTOA/HuiitT xepeHre



X4- D0O/6p tenbdep

X5- BO/Huiit xepeHre

Z < 1.810 60s1 famMmnyypax Marazjiaj xaT Ux

1.810 < Z < 2.675 6041 jamnyypax Marajijiaj AyH/Ji 33par
Z = 2.675 6041 gamnyypax maragJaJi 0.5

2.675 < Z < 2.990 6oxn maraziain Oara

Z > 2.990 60.1 famIyypax Mara/ijiaj Maul 6ara

AN N NI NN

Jlucoruiin 4 XxyBbcar4yrau 3arsap

Z =0.063X1+0.092X2+0.57X3+0.001 X4
Z > 0.037 6on mammyypax Marajian oara
Z < 0.037 601 gaMnyypax MarazJjiaja ux

Tadgaepsin 4 XyBbCcaruraii 3arpap

Z=0.53X1+0.13X2+0.18X3+0.16X4

X1- TarBapsin emuex amur/bXOT

X2- Dpranrtuita xepenre/Hwuiit ep Tendep
X3- BXOT/Huiit xepeHre

X4-  bopnyynanteiz opioro/HuidT xepenre

Z < 0.2 6on maragnaan ux, Z > 0.3 601 nammyypax marajiain 6ara
BesmnkoBbIH 4 XyBbCAaryTai 3arpap

Z = 8.38X1+X2+0.054X3+0.63X4

Z < 0 60s1 famMnyypax Marazijiajl Mall ux

0 <Z < 0.18 gamnyypax Mmarazjiaa Ux

0.18 < Z < 0.32 601 gamMnyypax Marajiaja AyHJ[ 39par
0,32 < Z < 0.42 60on1 famnyypax mMaraaJas 6ara

Z > 0.42 6os famnyypax Mara/iJjiaj XaMruiH 6ara

AN NN

6. Cy[la.l'll"aaﬂbl Xsi3raapJjaJart

Tenbepuiin yanBapryit 6aiian eHIepT TOOLOTIOX 3 Ayraap aHTHJIAN]] XaMaaparjaax OaprirbiH
casibapblH  KOMIaHWyJaac OWJHMNA COHroH aBcaH ye Oosox 2019-2023 oHpg caHXYYTHiH
TaiiJlaHTaa HAAITTAH, U TO MIRAIIIATYH 3 KoMiianu OaitHa. Mitma qammyypax Marajiain eHIep
r»K OMaHUN Taamarjaxk Oy 3 Ayraap aHTWJUIBIH KOMITAHUYABIT TOJNOONYYJIdH CaHXYYTHHH
TalJIaHraa HA3IATTOH MDJIAJICOH, A33P HAp IAypAcaH 7 KOMIIAHMHWH M3I33J3JI YHIICISH
LIMHKWITAT XUUCOH. [DX1193 54r33p 7 KOMIAHUMH 3apUM OHBI CAHXYYTMUH TaWJIaHraa Wil TOJ
HI2ATTAM Oalipuryynaaryi TyJ JamIyypJibIH HIMHXHUIITIAT CAHXYYTUHH TaillaH Hb Oaiiraa OHBI
MDBA3JI3J TYJITYYpJlaH XUKHCIH O0JHO.



BAPUWJII'BIH CAJIBAPBIH XYBBHAAT KOMIIAHUY/JAbIH JAMIIYYPJIBIH
HAHKXNUJITII

bapunreia canbap Monron yicein JIHBb-nit 3 opunm xyBUiT 33351191 Oereen yr candapt 2024
OHBI SXHUH YIUPIIBIH Oali1aap Y axuiuiaraa siByysok Oyit 8,153 ax axyiin mark (YCX, 2024)
Oaiiraaraac Huit 14 xyBbiaatr komnanu MXb-n Oyprrantait Oaitna. Daraspaac | anrumiss 0, 11
aurusuiel 4, 1 anrumnein 10 XK Oaiina.

bun aH3xYY cynanraanmaa MXb-n Oyprrantaii 11, 111 anrunana xamaapax GapuirslH caiOapbiH
11 KOMITAaHWIT COHTOH aBY CAHXYYTHMH TOTTBOPTOM Oal IJIbIH OOJIOH JaMITyypPJIbIH IITHHKHUIITIIT
XUHIII.

KommanuiiH caHXyyruiiH TOrTBOPTOM Oaifian anjariax Hb JaMIyypala epTeX Marajiajibir
HAMATAYYIT. MiMa3C 199pX KOMITAaHUY/BIH CAaHXYYTHIH TOTTBOPTOM OailJUIbIr MIMHKHIDK
Y3CoH. XIUUTI3P CAHXYYTHHH TOTTBOPTOM 0N TBIT MIIDPXUHIIIAT OJIOH Xapbiiaa Oaigar 00JI0BY
TOATIIPIIC XAMTUHH dyXal Y3YYdAT Oonox Owe maanthiH KOI(DPUIMEHTHIT COHTOH aBY
LIMHKUAIITIAT XUIX3 Japaax yp AyH rapcad. (XycHArt 1-33c xapHa yy)

Xycnsem 1. Xepeneutin oupaicao dypmesnmai 6apuneein carbapvin XK-uyovin due daarmouin
K03 Puyuenm

XK-uiin HIp AHrmiaju Kpgg;;iiii?’;;on / TyBMH

Anraifn 3am XK Il 0.17 B
Mepeke XK 11 0.28 B
Cmmkar XK Il 0.26 B
Xenren 6eton XK Il (0.47) B
Xypa XK i 0.83 A
Tymmr yyn XK Il 0.81 A
Tynmap XK Il 0.98 A
Tan Xwuiing XK | 0.09 B
Monunmxk6ap XK I 0.23 B
Ymaan6aatap YK XK I 0.65 A
Matepuan Mmmexc XK I 0.58 A

Ix cypsansic: Cyonaaudvin mooyoonon

XepeHTruitH Oupxuj OypTranTsit OapuiarbiH cainOapbiH I, 11l aHTHIUTBIH KOMIIAHWY/1aac HUNUT 6

KOMIIaHU OyI0y cyAajiraan]i XaMparjcaH KOMIaHuyIbIH 54.5 XyBb Hb OMe JJaaX 4a/BapblH XYBb]l
B TyBummHza xamaapu Oaitna. Slnanrysa Xenren O6etoH XK-uiiH Oue maantblH KO3QQHUIUEHT
XaMTHIH Oara Oaiiraa Hb TaAHBIH 32X YYCBIPIIC XAT XaMaapaiTail, CAHXYYTMiH XyBbJl Oue 1aan
yill axusiaraa siByysiax yaiBapryir Oaifraar xapyymk OaitHa. J[99px KoMIaHUyJaac HUHT 5
KOMITAaHWITH OWe maax "aaBap A TyBImMHJ Oaiiraa 6ereen »araspadc Tynrap XK-uitn xamruiin
ux Oyroy 0.83 Gaiina.

Il anrusneie 7 koMnanuitH 57 XyBb, Xapus 11 anrmisie 4 komnanuiia 50 XyBb Hb CAaHXYYTUHH
XyBbJI OMe Maax 4aaBapeiH B TyBmmHI xamaapu OaitHa. OHd Hb 11, 11 aHrWIIITBIH KOMITAHUY TBIH
CaHXYYTHITH XyBbJI OMe Jaax 4aaBap €POHXUI100 Myy Oairaar WITIIX Y3YYJIIT IOM.

bun cymanraar TyH3rHUPYYJIPH A33pX KOMIAHUYJIBIH JaMITyypax MaraJJjlalblH MIMHKHIIT
eMHe aypacaH apryyaaap 2019-2023 oHbl TOOH M3I333J11 YHASCIAH XUUX31 AapaaxX Yp AYH
rapiaa. (JaMmyypibIH MAHKUITHANR Yp AYHT XYCHATT 2-00C XapHa YY)



Xycnsem 2.MXB-0 oypmeasnmoaii 6apunevin canboapwin Il aneuninvin XK-utin damnyypiavin
WUHICUN2IIHUU YD OYH

Komnanmiti mop On AnTMaHbl Taddneprr benukoBbH Jlucoruitn Hammnyypax
3areap 3areap 3areap 3areap Maraian
2019 Hyun bara Bbara Bara
. 2020 Jdyun Bara Bara Bara

Anraiin 3am XK 2021 Jyun bara Bbara Bara bara
2023 Hyun bara Bbara Bara
2020 Hx Nx bara Hx
2021 Hx Nx bara Nx Hx

Mepexe XK 2022 Hx bara bara Hx
2019 Hx bara bara Bbara
2021 Jdyun Bara Bara Bara

Cumar XK 2022 Hyun bara Bbara Bara bara
2023 JyHn Bara Bara Bara
2019 Hx Hx Hx Hx

Xenren 0eton XK 2021 Hx Nx Nx Nx Hx
2022 Hx Hx Hx Hx
2019 Bara Bbara Bara Bara
2020 Bbara bara bara Bbara

Xypa XK 2021 Bara Bara Bara Bara bara
2022 Bara Bbara Bbara Bara
2023 Bbara bara bara Bbara
2019 Bbara bara bara Bbara
2020 Bara Bbara Bara Bara

Tymmr yyn XK 2021 JyHn Bara Bara Bara bara
2022 Hx Hx bara Bara
2023 Hx Hx Bara Bara
2019 Bara Bbara bara Bara

Tynmap XK 2020 Bara Bara Bara Bara Bara
2021 Bara bara bara Bara

Ix cypsanic: Cyonaaudvin mooyoonon

Muuxura’Hui yp AyHrdc y33x34 MXb-1 0ypTrantaii 6apunreis canbapsid [11 anrumne XK-
nynaac XeHreH OerToH 0oioH AntaifH 3am XK-uifH gammyypax spcian ux OaiiHa. DH3 2
KOMITAaHUITH CaHXYYTHUITH XyBb/J] OM€ 1aax yaJBap XaMruiiH 6ara 6aiican Hb JaMITyypax 3pCIaJIMIr
HAMAIIYYJI3X XYUUH 3YHICHIH HAT O0JICOH sk OUJ Y39k OaifHa.

Xycwzem 3. MXB-0 oypmesnmaii 6apunevin canoapoin Il aneunnvin XK-uyovin oamnyypivin
WUHDICUTIZIIHULL YD OYH

2019 Main ux Hx Bara Bara
. 2020 Mar ux Bara Bara Bara
T'an Xuiiu XK 2021 Marr ux Bara Bara Bara bara
2022 Jyun Bara Bara Bara
2019 Nx Bara Bara Bara
2020 Hx Bara Bara Bara
Monunx6ap XK 2021 Nx bara Bbara Bara Bara
2022 Bara Bara Bara Bara
2023 Hx Hx Bara Hx
2019 Hx Bara Bara Bara
YnaaH6§1(alzap BYK 2020 Hx Bara Bara Bara Bbara
2021 Nx Bara Bara Bara




2022 Bbara Bara Bara Bara

2023 Hx Hx Bara Hx

2019 Marin 6ara Bara Bara Bara

2020 Maiu 6ara Bbara Bbara Bara
MaTepH;J;{MMHeKC 2021 Maiu 6ara Bbara Bbara Bara bara

2022 Main 6ara Bara Bara Bara

2023 Main 6ara Bara Bara Bara

Ix cypsandic: Cyonaaudvin mooyoonon

II aHTUIUTBIH KOMIAHUYABIH JAMITyypax 3pcadi Oara Oaiiraar IIMHKWITISHUN Yp IYHIDIC XapK
00JIHO.

DIr3»p KOMIaHUKH JaMITyypax 3pCI3IUUT YpbIUWIAH TaaMariacaH apryyAblH XyBb/l aBY Y39X31
AJNBpTMaHBl 3arBapaap XUHCIH TOOIOOJUIBIH Yp AYH Oycaa 3arBapeil amiuriaH XHACOH
TOOLI0OJUIOOC XapBhUAHTYH OHAep AaMIlyypax J3pCAdATIAr xapyyixk Oaitna. Xapun Tadduep,
Benukos, Jlucoruifn 3arBapyyasiH Yp IyH Oapar MKW rapadd.

XapuH AJbTMaHBI 3arBapaap TOOICOH Aamityypax spcaain ['an xuiinn XK-Hui XyBbJ Mall UX K
rapcad 00JI0BY OycaJ] 3arBaphIr alllUTIaH XUHCIH TOOLOOJUIBIH YP AYH SPCARIHIH TYBIIUHT Oara
XK XapyyJicaH.

X3IUHTI3p 3arBapyyAbIT 30XHOXO]T AIlIUTIIACAH TOOH MAJIIAIIAII, IIar Xyraraa, Y3YYJIdIT 33par Hb
XapblaHTyl eep OalicaHTail X0I000TOHTOOp Oara 33pruiiH 36pyYTdH Yp IyH rapcaH 0OJIOBY
EpOHXUIIIe6 MKW Yp AYHT XapyyJDK Oaiiraa Hb 3arBapyyAblH Yp AYHA HTIDX Maraijiai eHaep,
HaliBapTail Oaiiraar xapyyJpk OaiiHa.



JAYTHDJIT

Xoauiiraap 6apuireiH canbap JJHB-uit 3 XyBb opuMbIr Oypayyaasr 00I0BY yJIC OpHBI OyTI2H
0alTyyJIanT, UPrIAUuiiH aMbAPATIGIH YaHAPT HOJIOeJIer dyxai cajoap oM. IHd candapeiH MXb-
1 Oyprrantait 14 xommnanuac I, 111 anrmmana xamaapax 11 KOMIaHUIT COHTOH aB4 CaHXYYTMIAH
XyBbJl OMe JlaaH YW akuiuiaraa sByyJiax dajaBap, JamIyypax spcadiuir AnstMman, Taddmnep,
benukos, JIncoruiin 3argapyyaaap YH3JDK y3J199.

J33pX KOMITaHUYAbIH 54 XyBb CAHXYYI'MIH XyBbJ] OM€ aax yaaBap MyyTaii Oaiiraa Hb 1aMIlyypax
APCIRIUUT HAIMATAYYIDK OaiiHa. Tyxainban, Oue naax yaaBapbiH KO3 GHUITMESHT Hb XaMIUiiH Oara
Oaiican Mepekc XK, Xonren 6eton XK-uypH qammnyypax 3pc/idi uX rapcal Hb YYHHUT HOTOJDK
Oaiiraa rom.

JamnyypiaslH 4 TOpJuiH 3arBap amuriaH OapwirblH canbapsiH coHroracon 11 XK-wuifn
JaMITyypax MaraJjajbil YH3I3X3 Z-AnbTMansl 3arBapaap, Mepekc XK 6omon XeHreH 6eToH
XK, Ynaan6aarap bYK , I'an Xwuiiti, MoaumxkOap XK-uyn ux, Anraiin 3am XK, Cunmukat XK,
Tyumr Yyn XK nynn, Xypa XK 6a Tynmap XK 6ara racas yp IyH rapcas.

Taddnep, Jluco, bennkoBbiH 4 XyBbhcarurail 3arpapaap MIMHXKIIXA XOHreH O0eToH 6a Mepekc
XK -uyn mamnyypax maraanan uxtou OaiiHa. Bycaa koMmaHMyIbIH XyBbJ OHPBIH 5 KUJIHIH
XyraraasJi JamIyypax mMarajajian 6ara rapcas.

bun MXb-n 6ypTrantasit 6apunrsia canbapsid |l aHrUIIBIH XyBBIIAAT KOMIAHUY/]T AaMITyypax
Marajiajitai r3cIH Taamariiaji A3BIIYYJICOH OOJIOBY YT Taamariiai 0ariaracanryi. Anjgarianrai
axmwiax Oaiiraa Mepekc 6omon Xenren 6eron XK-uwifH caHXYYTHiH XyBbJl Oue Jaax 4aaBap
00JIOH JaMIyypax Marajjial uX rapcaH Hb 3Ar33p KOMIIAHH COHTOH aBCaH KOMITAHWYJAac dH
TIPTYYHI JaMITyypaxX MaraJijlajiTail TACOH OUTHUIN TaaMarjiaibr OaTaicaH.

Darsspasc y39Xd MaHail yIChIH OapuirsiH canbapsiH Mepekc 60moH XeHreH 6eton XK-uac
O0ycan XK-nyna oipbIH Xyramaany yiI axuijiaraaraa XoBUilH YpraDKIYYIdX YJIC OpHBI OYTI9H
Oaifryynant, IMAH 3acarT 30XUX XyBb HAIMPID YPIIJDKIYYIdH opyylicaap Oaiix O0IOMXKTOM
TICOH JIYTHAIITI Xypu OaifHa.
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ABSTRACT

The Covid-19 pandemic, which started in late 2019, has had a severe negative economic
impact on economies around the world, especially in developing and underdeveloped countries.
Governments are striving to overcome this challenge with minimal damage by providing
financial support and subsidized loans to citizens affected by unemployment and poverty due to
economic stagnation, as well as to businesses facing operational difficulties. As a result, many
countries opt for the easy solution of printing money or increasing the money supply. Mongolia
also chooses and follows this path.

Given the conditions mentioned above, it is necessary to examine the impact of increasing
the money supply and the annual rise in government budget expenditures on real economic
growth and inflation. The estimation was conducted using the econometric Log-Distributed
Autoregressive Model (ARDL) and Error Correction Model (ECM). The study discovered that
while inflation had a negative influence on economic growth, real government spending and the
money supply had a favorable short- and long-term impact

Keywords: real GDP, model, variables, evaluation
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INTRODUCTION

Improving the standard of living for the populace is the primary objective of social and
economic development initiatives implemented by governments worldwide. This can be
achieved through measures such as raising GDP per capita, boosting citizen employment, and
lowering the poverty rate. GDP per capita is frequently used to assess and contrast the financial
circumstances and standard of living of people and households (OECD, 2013).

As GDP per capita rises, people's consumption levels and average consumption rise, as does
their ability to save and accumulate. As a result, the government requires a clearly defined policy
to enhance the living conditions of its population, particularly the impoverished. Poverty rates
are still high in most countries around the world. Many basic needs and requirements of citizens
have not yet been met. Therefore, one can conclude that the policies and decisions of
governments of countries cannot achieve their main objectives. A high poverty rate is directly
related to a high unemployment rate (Tanjung, 2019).

High unemployment and poverty can affect a country's security, including economic and
political security. Barring a few cases, in most cases, price rise is one of the main causes of
increasing poverty among citizens (Mahua & Pooja, 2019). Therefore, in order to improve the
standard of living of citizens, there is a need to properly develop and implement macroeconomic
policies such as inflation rate, monetary and fiscal policies. Also, there is a need for an evaluation
of how well the policies implemented up to now have gone.
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MONGOLIA'S CURRENT SITUATION OF ECONOMIC GROWTH, INFLATION,
MONEY SUPPLY, AND BUDGET SPENDING

One of the primary functions of any country's government is to allocate resources and
income to its citizens and enterprises. When the state successfully completes this duty, citizens'
living standards will gradually improve, and they will be able to live comfortably on their wages
from employment.

In order to efficiently distribute the benefits of GDP growth or economic development, the
government imposes relatively high taxes on the wealthy and transfers the revenue to the needy
(Legislative Intent Service, Inc., 2020). In addition, the government gives money to the poor by
giving food stamps, providing cheap housing, and subsidizing pensions and medical care.

The poverty indicator must therefore be clarified, as it directly reflects the outcomes of the
government's efforts. Poverty happens when people believe they lack fundamental necessities
and well-being. Poverty, while defined variously, can be broadly defined as starvation,
homelessness, a lack of clothing, disease, a lack of care, illiteracy, and a lack of education.
However, impoverished people are prone to unfavorable social events that occur outside of their
own control (Kanbur, et al., 2013).

The World Bank defines poverty as “the cost of purchasing food and other minimum non-
food goods and services at a rate of 2,100 calories per person per day” (World Bank, 2019). In
2022, the Mongolian poverty line was 418,090 MNT per month. The "poverty gap" refers to the
ratio by which the impoverished's mean income falls below the poverty level.

The price increase of products and services is the thing that the impoverished are most
against. Inflation or rising prices will make the impoverished feel even more disadvantaged. In
their research, William Easterly and Stanley Fisher stated that "the cruelest tax anyone has to
pay is inflation." However, price increases negatively affect the poor more than they do the
wealthy (Easterly & Fischer, 2001).

e The economy expanded by 6.4% in the first half of 2023. Economic growth was
primarily driven by increased mining product production and normal transportation
sector operations. In the second quarter, activity in non-mining sectors increased.
However, due to severe weather conditions, agricultural productivity declined by
around 10% from the previous year (Figure 1).
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Figure 1. Annual GDP growth by economic sector Figure 2. Inflation
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RESEARCH METHODS AND DATA

he study examined Mongolia's macroeconomic indicators such as GDP per capita (RGDP),
money supply (M2), general government expenditure (GE), and inflation rate (INF) from 1990
to 2022, using data from various sources such as the Central Bank of Mongolia and the National
Statistical Office of Mongolia. We employed the ARDL and ECM model to investigate the link
between real GDP per capita, money supply, government spending, and inflation rate. The
estimation model is presented below.

ARDL: D(LN((RGDP),,))
= agy + B11 LN((RGDP)p_1) + B LN((GE)p—1) + B31 LN((M2)5,_1)
+ Bs1(UNF)p_4

p q
+ " ay DAN(RGDP),-) + ) ay DUN((GE) )

q q
+ ) a3 DILN((M2),_)) + ) a4y D(INF,_1)
Zl 3 ; 4 1
+ Uip (D

ECM: D(LN((RGDP),))

14
= g + z ay; D(LN((RGDP),,_))

q = q q
+ )y DUN(GE)n-) + ) a5 DUN((M2)n-) + ) ys DUNFy )
i=1 i=1 i=1

+ Biect,_4
+ Vin (2)

The long-term model is defined below:

(LN((RGDP)y)) = agq + P11 LN((RGDP)y_1) + Bo1 LN((GE)y—1) + P31 LN((M2),_1) +
Bar (UNF,_1) 3)

From the aforementioned equation (4), the error correction condition can be stated as follows:

ect = g,
= (LN((RGDP),)) — agq + B11 LN((RGDP)p,_1) + o1 LN((GE)p—1) + P31 LN((M2)y,_4)
+ Ba1(INF, 1) 4)

Where RGDP, GE, M2, INF are time series forecacat indicators,

a4, 0y, O34, Q4 — are the variables that show ARDL relationships over the short term,
additionally

B11, B21, P31, B41 — are long-term error correction parameters
where LN is the natural logarithmic value, D is the differenced value, and v, is the error term
(stimulus).
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RESEARCH RESULTS

To ascertain the ideal degree of lag (amount of lag), as well as the long- and short-term
relationships between real gross domestic product per capita, government spending, money
supply and inflation rate. To verify the stability of the model's variables. We carried out a study
to ascertain whether a cointegrating relationship existed between and within the variables. Below
is a list of the outcomes. Furthermore, linear regression evaluation was changed by taking natural
log of variables other than inflation variable.

Table 1. Results of the ADF and PP unit root tests

Variables Intercept Trend and intercept None Test
1 (0) 1(1) 1 (0) 1(1) 1(0) 1(1) -
RGPD 0.9481 0.0189** 0.0204** 0.0564*** 0.9126 0.0016* é =
M2 0.0261** 0.0046* 0.2527 0.0045* 1.0000 0.015** w P
GE 0.0242** 0.0022* 0.2168 0.0018* 0.9998 0.0034* 9,: e
INF 0.0756*** | 0.0000* 0.0671*** 0.0162** 0.0128** 0.0000*
1 (0) 1(1) 1(0) 1(1) 1(0) 1(1)
RGPD 0.9189 0.0295** 0.1179* 0.0778*** 0.8844 0.0018* z =
M2 0.0301** 0.0047* 0.2398 0.0048* 0.9999 0.0200** E 2
GE 0.0126** 0.0023* 0.0062* 0.0019* 0.9982 0.0048* o
INF 0.0908*** | 0.0000* 0.0532*** 0.0000* 0.0208** 0.0000*
The null hypothesis, according to (*), (**), and (***), is rejected at the 1, 5, and 10% significance levels,
respectively, indicating that the series is non-stationary. 1(0) and I(1) display the equation’s form.

Source: Researcher's calculations

Unit root tests clearly show that the variables in the study have a mixed process of 1(0) and
I(1). The M2, GE, and INF variables have constant numerical values and are stable at the simple
level, in contrast to the RGDP variable, which has constant numerical and trend values according
to the ADF and PP tests.

Depending on the model, the variables may be 1(1) when utilizing the Bounds test for
ARDL model estimate, regardless of whether the variables have mixed (equal or differing
degrees of integration) values. However, the requirement is that there cannot be an 1(2) process
for the variables. Faisal and Tursoy's (2018) research indicates that an 1(1) process for the
dependent variable is adequate when utilizing the Bounds test in cointegration analysis.

Table 2. Result of the Lag determination tests

Lag Log L LR FPE AlC sC HQ
0 9.563083 0.038260 -0.427929 -0.234376 -0.372193
1 17.89711 13.46265* 0.021816 -0.992085 -0.750143* -0.922415
2 19.42325 2.347917 0.021027* -1.032558* -0.742228 -0.948953*
3 19.56321 0.204551 0.022580 -0.966401 -0.627682 -0.868862
4 19.56523 0.002794 0.024553 -0.889633 -0.502526 -0.778160
* indicate that the optimal lag value of each criterion.

Source: Researcher's calculations

The results of the individual criteria AIC HQ and FPE show that the optimal lag size is 3.
The presence of a cointegrating relationship between the variables was then confirmed using the

bound test. The results are presented in Table 3
Table 3. Bound Test Results

F Bounds Test Ho hypothesis is no long run relationships
Test Statistic Value Significance 1(0) Bound 1(1) Bound
F-statistic 6.4389 10% 3.47 4.45
K 3 5% 4.04 5.62
1% 5.17 6.36

Source: Researcher's calculations
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The results of the Bounds test demonstrate that there is a cointegration relationship
between the variables because the estimated F-statistic value is greater than the critical values at
the 1(0) and I(1) levels at the 1 and 5 percent significance levels. A long-term relationship
between real GDP per capita and its explanatory factors is displayed in Table 3.

The ARDL model was utilized to assess based on the SC analysis because the Bounds test
indicated the presence of a long-term association. The outcomes are displayed in Table 4. When
conducting an out-of-sample assessment, the criteria utilized in the evaluation represent the value
of the error variance; the model with the least amount of error is the one with the lowest
evaluation-derived criteria value for each model.

Table 4. Estimation of long-run relationships for the ARDL model

Variables Coefficient Standard Error T Statistic Probability*

C -0.464 1.137 -0.408 0.687
RGDP(-1) 0.820 0.086 9.558 0.000*
M2(-1) 0.682 0.190 3.593 0.002*
GE(-1) 0.487 0.152 3.203 0.004*
INF(-1) -0.002 0.001 -2.936 0.007*
@TREND -0.053 0.029 -1.823 0.081**
R - Squared 0.977

F - Statistic 193.079 Prob (F-Statistic) 0.000
Durbin - Watson statistic 1.797

S.E. of regression 0.1551

The null hypothesis that there is no effect in the model is rejected at the 1 and 10% significance levels, respectively,
as indicated by (*) and (**).

Source: Researcher's calculations

The regression model results reveal that Mongolia's real per capita GDP (economic
growth) changes depending on one specific previous period. In addition, the regression model
results reveal that real GDP per capita is influenced by indices such as real government spending,
money supply and inflation from one year ago. For example, Table 4 indicates that at the 1%
significance level, real government spending and money supply have a positively impacted on
real GDP per capita, whereas inflation has a significantly negative effect. Value of coefficients
determined by the long-run relationships equation shows that a one percent increase in real
government spending boosts economic growth by 0.49%. This is consistent with the Keynesian
assumption that real government spending contributes to economic growth.

Moreover, the economy grows by 0.68 percent for every 1% rise in the money supply.
Stated differently, a rise in the money supply has the potential to lower interest rates and boost
economic growth by encouraging investment. A large money supply, however, may have the
unfavorable impact of raising inflation and so decelerating economic expansion. Looking at the
value of the coefficient, it can be seen that a 1 percent increase in inflation reduces economic
growth by 0.002 percent.

Table 5. Estimation of short-run relationships for the ARDL model

Variables Coefficient Standard Error T Statistic Probability*

C -0.238 0.079 -3.018 0.007*
D(RGDP(-1)) 0.894 0.143 6.270 0.000*
D(M2(-1)) 1.103 0.184 5.979 0.000*
D(GE(-1)) 0.546 0.138 3.967 0.001*
D(INF(-1)) -0.002 0.000 -3.869 0.001*
@TREND 0.005 0.004 1.272 0.217
ECM(-1) -0.259 0.088 -2.934 0.0103**
R - squared 0.9078
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F - Statistic 22.154 Prob (F-Stat) 0.000
Durbin - Watson statistic 1.7345
S.E. of regression 0.0767

The null hypothesis that there is no effect in the model is rejected at the 1 and 5 percent significance levels,
respectively, as indicated by (*) and (**).

Source: Researcher's calculations

ARDL model was used to estimate the error correction model (ECM), and Table 5 displays
the variables' short-run relationships. With a statistically significant coefficient value of about -
0.26, the error correction model (ECM) variable in the regression equation indicates that short-
term changes approach the long-term trend slowly. In other words, the long-run equilibrium of
the present year is affected by around 26% of the disequilibrium brought about by earlier shocks.
The values of the estimated coefficients in the short-term equation show that real government
spending, inflation, and the money supply all have a effect on economic growth that is
statistically significant at the one percent significance level.

Table 6. Diagnostic tests results

Name of Diagnostic tests Probability Explanation
Ramsey RESET 0.5065 | The model is well suited
Breusch - Godfrey LM 0.1482 | No serial autocorrelation
Breusch - Pagan - Godfrey 0.1939 | Heteroskedasticity did not occur
ARCH 0.5815 | Conditional heteroscedasticity did not occur
Normality 0.6504 | Normal distribution

Source: Researcher's calculations

The diagnostic test results (Table 6) show that the coefficients estimated by the ARDL-
ECM model fully satisfy conditions for being the BLUE (Best Linear Unbiased Estimator) of
the Linear Regression Model. As seen in Figure 4, the CUSUM test was used to measure the
equations evaluated by the ARDL model in order to assess the stability of the coefficients and
identify any structural changes in the model analysis.
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Figure 4. Results of CUSUM Tests (Source: Researcher's calculations)

The results of the test show that there is no interruption in the structural evolution of the
coefficients over a given time period, that the estimated coefficients remain stable, and that the
variables have a long-term relationship with a 5 percent confidence interval.
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CONCLUSIONS AND RECOMMENDATIONS

We sought to examine the relationship between several key macroeconomic indicators in
Mongolia, including real government spending, money supply, inflation, and real GDP per capita
(economic growth). The ARDL and ECM are suitable models to assess the indicators' long-short
term relationships.

The results of the ARDL model evaluation indicate a long-term relationship between
economic growth and its explanatory variables. The long-run coefficients showed that real
government spending, inflation, economic growth, and money supply were all strongly
correlated.

Conversely, the ECM model's ECM coefficient exhibits statistical significance. It shows
that the return to long-run equilibrium in the present year is attributed to around 26% of the
disequilibrium caused by earlier shocks. In addition, the results of the long-term relationship
indicate that the money supply, real government spending, and inflation have statistically
significant impacts on economic growth in the near term.

From all of the above, increasing public spending in the short term will revive economic
activity and increase total output. However, if economic priorities are not correctly determined
and limited resources are not optimally allocated to the few possible sectors, increasing spending
will be ineffective and, on the contrary, will lead to increased inflation. One thing to keep in
mind when increasing public spending in this way is that the government should not compete
with private sector investment, but should support it as much as possible.
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ABSTRACT

Researchers of philosophy, politics, sociology, cultural studies, psychology, and medicine have
confirmed that leisure is one of the factors that determine personal happiness, quality of life,
organizational culture, employee satisfaction and national development. In the framework of
this study, we aimed to determine the current situation of leisure in Mongolia. In order to
determine factors influencing leisure, its nature and interdependence we developed a theory
and research methodology and survey model. Based on this model, 1735 respondents from 21
provinces and 9 districts of the capital city were surveyed using 2 types of questionnaires with
a total of 145 questions and used SPSS24 and SmartPLS3 software for data analyze. The study
confirmed four hypotheses that leisure activities positively influence leisure attitude, leisure
attitudes positively influences leisure satisfaction, leisure activities positively influence leisure
satisfaction and leisure attitudes mediates the relationship between leisure activities and
leisure satisfaction.

Key words: leisure, leisure activities, leisure attitude, leisure satisfaction, leisure perception.
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INTRODUCTION

At this time, the pace and the rhythm of daily modern life accelerating. A 24 hour day
is busier than ever and citizens of the world are racing against time. This busy pace of life has
positive and negative impacts not only on individual lives, but also on the society and economy
of nations and regions. Psychologists and social researchers have confirmed that leisure
activities have a positive effect on maintaining a balanced life and improving happiness,
personal life satisfaction and overall quality of life.

In the course of human development, the concept of leisure and attitude towards time
as well as the purpose and role of leisure activities have changed depending on the situation,
specific moment, culture, politics and socio-economic policy. Since the transition of our
country to a planned market economy, there have been major changes in people's attitude and
lifestyles. Leisure activities have been developing in line with market trends. However,
according to some survey results, on people's leisure activities, the concept of leisure time is
very different between urban and rural areas and is often outdated when compared to other
international leisure situations. In the future, it is important to develop leisure services that meet
the needs of global citizens and the global market in line with international experiences and
expectations. Therefore, in this study, we aimed to define current situation of leisure of the
Mongolia.

1. THEORETICAL BASIS AND LITERATURE REVIEW

Thus this study aims to examine the current status of the population’s attitude through
necessary extensive theoretical and empirical research. The concept of Mongolian leisure was
comprehensively studied. Types, perception, attitude, benefits, satisfaction were examined
through a develop research methodology.

Leisure perception and leisure concepts: The term leisure descends from the Latin
word "licere", meaning “to be free". Before, leisure was considered an activity there was only
physical labor, however today it is seen as a way to keep a balanced life. There are many
definitions and theoretical concepts that define leisure time, so is currently there is no
universally accepted definition of leisure. In the course of human development, the concept of
leisure time and its values and roles have been defined differently. Our research has shown that
the concept of leisure can be conceived as follows.

Table 1. Leisure concepts

Leisure Concepts Researcher . Max Kaplan, 1975
- 3 | State of mind | Kelly,1996
Robinson,1977
Soule, 1957 Murphy, 1981
1 | Time Butler, 1965 Relaxi De Grazia, 1963
4 | REaxING, A MDO
Parker, 1971 Recreation PUCTOTEID,
Brightbill, 1964 Richard Kraus, 1990
Nash, 1960 5 | Culture Johan Huizinga,1964
Max Kaplan, 1975 Josef Pieper, 1948
De Grazia, 1962 . Gunter, Nancy, 1980
2 | Activities Dumazedier, 1967,1974 6 HOI'S“(; Dumazedier, 1967
Torkildsen,2005 coneepts Torkildsen, 2005
Kelly.1996 - | Wavoffife |_Torkildsen, 2005
Neumeyer, 1958 y Goodale&Godbey, 1988
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Source: own construction

These definitions are compared with many studies of theoretical concept and the origin
development of leisure, within thus we have used Susana Juniu’s leisure evolution phase
framework to examine the theoretical research. Leisure has evolved in seven phases, i) The
period of the Ancient Greece ii) The period of the Roman iii) The period of the Middle Ages
iv) The period of the Puritanism v) The period of the Industrial Revolution vi) The period of
the Post Industrial Revolution vii) The period of the Digital Revolution.

The digital revolution is creating a new style of work environment, daily life and leisure
(cyberspace, virtual environments, new styles of information and entertainment). The
development history of leisure in our country is directly related to socio-political policy. Since
the Manchu Conquest and subsequent independence in 1911, Mongolian leisure were
dominated by public/communist education and party and political policy. As a result of the
1989 revolution, democratic Mongolian society was established and since the time of the
planned market economy leisure began to develop according to global marketled trends.
Mongolian leisure researchers have categorized leisure, according to associated activates
involving culture-public work, cultural work, cultural activities, cultural and leisure activities,
socio-cultural activities, recreation culture, recreation, entertainment industry technology of
cultural activities and culture leisure innovation.

2. RESEARCH METHODOLOGY AND RESEARCH MODEL

Within the framework of theoretical and methodological research, we have compared
three doctoral dissertations, four recently published textbooks, more than 50 scientific articles
published in prestigious international journals, and 2 scientific conference videos to provide a
theoretical and methodological basis for the research developed. The results of the research are
systematically reflected in the research model and the sources used are listed in the
bibliography because, these definitions, theoretical concepts and research results cannot be
included in this article.

2.1. Research model and hypotheses: The following proposed model based on above
theoretical and methodological research has been developed to examine the current situation
of leisure in Mongolia.
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Figure 2.1 Proposed research model (Source: own construction)

This model is expressing the current situation of leisure within the population
determined by the type of leisure activity (LAc), leisure attitudes (LALt), and leisure satisfaction
(LS).

We hypothesized 4 hypotheses in this study.
H1: Leisure activities influence leisure attitude,
H2: Leisure attitude influence leisure satisfaction,
H3: Leisure activities influence leisure satisfaction,

H4: Leisure attitude has an indirect influence on leisure activities undertaken and
leisure satisfaction. Consequent’s leisure attitude mediates the relationship between leisure
activities and leisure satisfaction. When work out a research model, factors that determined the
current situation regarding of leisure must have been identified.

Leisure benefit: In this study, we examined the leisure benefit (based on (Benefits-Driven
Model) according to five factors: economic, social, physical, psychological and environmental.

Leisure activity: In developing the model, leisure activities were defined into six categories
1)active, 2)passive, 3)social, 4)arts and cultural, 5)work-related activities, 6)criminal-negative
activities and 41 sub types. [3,4,5,6,7,8, 9,10, 11,12,13,14,16,17,18].

Leisure Attitude: The concept of leisure attitude is an individual’s perception and feeling of
different leisure activities. It also includes the choice of leisure time and is directly related to
personal behavior. In this study, we defined the population's leisure attitudes by three
categories including cognitive, emotional and behavioral and 36 factors. [19,
20,21,27,33,34,36,37,39,40].

Leisure satisfaction: The concept of leisure satisfaction is determined by where an individual
spends their free time according to their interests and a positive feeling resulting from this
leisure activity. Based on the research methodology developed by Beard and Ragheb, we
identified the factors influencing leisure satisfaction in six categories 1) psychological 2)
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educational 3) social 4) relaxation 5) physical 6) aesthetic and 23 factors. [34,36,37,
41,42,49].

2.2. Questionnaire development: Two types of questionnaires were thus developed as
part of the study to determine current situation of leisure activities and attitude within the
population.

Questionnaire-1: A survey questionnaire was designed to determine the perception and
attitudes of the population regarding leisure with 15 questions (5 categories, 30 variables)

Questionnaire-2: The 2" questionnaire focused on satisfaction and consists of three
explanatory variables and 102 sub-variables: to evaluate and linked leisure activities, attitudes,
and satisfaction, through a total of 110 questions to determine the current situation in more
detail.

2.3. Data collection: The survey selected 21 aimags and 9 districts of Ulaanbaatar to
reflect National population statistics. Survey data was collected in person and online between
15" September 2022 and 18" December 2022. The results are shown below.

2.4. Data analysis: Data analysis was performed using Microsoft Excel, SPSS24, and
SmartPLS3, software via a regression analysis utilizing descriptive Statistical Analysis, Factor
Test Analysis (EFA), Factor Confirmation Analysis (CFA), and Structural Equation Modeling
(SEM). The results of the study are shown below

3. RESEARCH FINDINGS

Reliability analysis: The significance level was relatively high-level when conduct
experimental research (September,2020) for testing reliability of the research questionnaire.
Cronbach's Alpha has a coefficient of 0.96 for reliability analysis, and KMO has a coefficient
of 0.89 for KMO and Bartlett's tests to test the sample's ability to represent the original
population. Therefore, the survey questionnaire is clear, the sample size is sufficient, and the
sample is representative of the original population.

Table 3.1 Reliability Analysis

Reliability Statistics

Cronbach's | Cronbach's Alpha Based N of ;
Alpha on Standardized Items Items _ _KMO and Bartlett_s Test
906 961 110 Kaiser-Meyer-Olkin Measure of Sampling 889
LAC(Leisure Activities)=0.92, Adequacy. :
Approx. Chi-Square 40906.751
LAT(Leisure Attitudes)=0.97, Bartletts Test of df 5995
Sphericity
Sig. .000

LSA(Leisure Satisfaction)=0.97

Source: own calculation

Socio-demographic profile: Participants' data were analyzed using eight indicators:
age, sex, education, job, number of family members, average monthly income and place of
residence. Comparing the above information on the survey participants with the statistical data
and the sample estimates, these respondents provide the appropriate sample size.
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Table 3.2 Socio-demographic profile:

Variables | Frequency | % Variables | Frequency | %
1. Gender 5.Education level
male 444 42.1 graduate school 126 11.9
female 610 57.9 college/university 633 59.8
2. Age group high school 273 25.8
15> 16 1.5 primary 13 1.2
16-18 84 7.9 6.Workplace
19-23 312 29.5 self-employed 61 5.8
24-35 302 28.5 governmental organization 291 27.6
36-45 179 16.9 private organization 277 26.3
46-54 86 8.1 university/research consulting 6 .6
55-64 60 5.7 NGO, international organization 17 1.6
65< 20 1.9 farmer 27 2.6
3. Family members retired 47 4.5
Single 122 11.6 student 231 21.9
2 89 8.5 high schooler 52 4.9
3 187 17.8 unemployed 45 4.3
4 293 27.9 7. Income level
5 204 19.4 420,000> 145 14.5
6< 157 14.9 420,001-600,000 117 11.7
4.Marital status 600,001-900,000 219 21.9
married 530 50.0 900,001-1,200,000 210 21.0
never 467 441 1,200,001-1,500,000 135 135
married
vidowed 19 1.8 1,500,001-2,500,000 96 9.6
divorced 43 4.1 2,500,001-3,500,000 48 4.8
3,500,001< 29 2.9
8.Location
(2]
N o N®mM®mS ® Q9 95 S 8 o
~emo 3R R LR RN e m e annnnll]
£ 9 2 £ E F £ B 2 8 FoEOE 2 3o 0 HE g g£¢ d o5HgHHTH
EEfEaSEF 2R EE" LR B350 602%EDE
X oZ A © = 8
Source: own calculation

A comparison of above factors on survey participants with the statistical data and the
sample estimates, these respondents provide the appropriate sample size. Most of the
respondents understood about leisure that is an activities (5.69), relaxing (49.9), time (46.6%),
mood /feelings and emotions/ (28.4%) and usually they spend their leisure passive(85.9%),
active (34.5%), service of culture and art (16.1%).

Leisure Perception: The majority of respondents answered that leisure is an activities
(5.69), relaxing (49.9), time (46.6%), mood /feelings and emotions/ (28.4% ) and cultural
activity (10.49). It was generally similar to the research conducted in other countries.

Leisure activities: Respondents answered that passive (85.9%), active (34.5%), arts and
cultural(16.1%) and there are also many people who spend their leisure time for work and

social activities.
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Purpose of leisure activities: The majority of respondents answered that they can relax
and rest (60.3%), study and improve themselves (55.1%), hobbies and interests (46.5%), and
improve personal communication and family relationships (42.1%).

Leisure benefits: The majority of respondents said that they can relax and rest (60.3%),
study and improve themselves (55.1%), hobbies and interests (46.5%), improve personal and
family relationships (42.1%), and protect and improve their health (39 , 4%).

Rate of Leisure environment: The worst perception of leisure was in regard to the state
policy and legal environment on leisure (3.02% satisfaction) and the attention paid by
organizations to leisure activities (3.28% satisfaction).

Leisure goals: They answered that use their time to relax and rest (60,3%), study and
improve themselves (55,1%). About leisure benefits and importance: Respondents preferred
psychological and physical significance. About leisure environment:

. Lei i f famil I 3.
psychological s eisure perception of family members 3.7

. Personal leisure perception, personal.. I 3.6
Physical I 4.4 pereep P

) Leisure service choice IEEEEEEEENGGGGGGGG— 3.3
Environmental I 4.1
Public leisure perception and attitude GGG 3.3
Social I 3.9
Organizational leisure management GG 3.1

Economical mmmmm 3.7
Law, legal I 3.0

Figure 3.1 Leisure benefits and rate of leisure environment (Source: own calculation)
The worst perception all of leisure factors was in regard to the state policy and legal
environment on leisure and the inattention paid by organizations to leisure activities.

Hypothesis testing: All four of our hypotheses have been confirmed and the results are
shown in the table below.

Table 3.3 Hypotsesis testing
Hypothesis testing

. Statistical
Hypothesis B t p-Value Decision
H1: LAC --> LAT 0.347 13.262 0.000 Supported
H2: LAT --> LSA 0.683 23.332 0.000 Supported
H3: LAC --> LSA 0.237 9.708 0.000 Supported
H4: LAC --> LAT --> LSA 0.237 9.708 0.000 Supported

Note: LAC = Leisure Activities, LAT = Leisure Attitudes, LSA = Leisure Satisfaction
***P value<0.001(P-Value 0.001-c¢ 6aza 6aiix mysuwuno au xon6ozooamoii)( t>0.975). (-1< p<1)
Source: own calculation construction

Hypotsesis-1. Leisure activities positively influence leisure attitude (b = 0.347, p value
< 0.000) that means leisure activities are positively associated with leisure attitudes in the
context of Mongolian Arts and Cultural Marketing. Hypotsesis-2. Leisure attitude positively
influence leisure satisfaction(b = 0.683, p value < 0.000) that means leisure attitude are
positively associated with leisure satisfaction. Hypotsesis-3. Leisure activities positively
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influence leisure satisfaction(b = 0.237, p value < 0.000). That means leisure activities are
positively associated with leisure satisfaction. Hypotsesis-4. Leisure attitude mediates the
relationship between leisure activities and leisure satisfaction(b = 0.237, p value < 0.000). That
means leisure attitude mediates the relationship between leisure activities and leisure
satisfaction.

Result of Path Analysis: The results of the study show that all the statistics of the
suitability of the survey model are appropriate and the proposed research model is theoretically
and statistically acceptable. As a result of the factor analysis, 34 variables were excluded did
not meet the requirements. Then, the model was improved and was developed “Structural
Model” with 3 categories and 68 variables.

Figure 3.2 Structural Model

C10 |C11 |(C12|C13|C2 |C3 [C4 |C5 [C6 [C7T |C8 |[C9 | A2 A3 | A4 | A5 | A6 | A7 | A8 | A9 | Bl B2 B3 | B4

0731072 077 | 076 | 0.74 | 0.77 | 0.79 | 0.79 | 0.77 | 0.79 | 0.76 [ 0.75 | 0.71 [ 0.75 | 0.78 [ 0.78 | 0.78 [ 0.77 | 0.72 | 0.73 | 0.76 | 0.81 | 0.78 | 0.75

PL1 071
PL2_ | 071 Ps1 | 074
ELSRIRO 7 Cognitive Affective Behavioural B2 [L0°75
PL4_ | 074 Pcteeiol Ps3 | 076
5 : : sychological

ALL 075 Passive Leisure PS4 | 076
AL2 0.75 El 077
AL3 | 074

’ E2 | 077
AL4 | 074 Adive Laisiie 5 Educational =
ACLL | 071 - " H1 _— - ng_ i E3 ;
ACL2 | 076 (p=0.3 ‘:(’)(;(—)(')) 262, (B=0.683, 1=23.332 E4 | 076
ACL3 [ 075 ) P Social st |om
Acta 075 Arts and Cultural T [T
SL1 0.76 S3 0.77
Sr2 WEE Social Leisure Relaxation Rl | 077
SL3 | 075 = [os
SL4 0.68 H3 = 0'77
SLS 0.75 3 =
- - P (B=0.237, t=9.708, Physical
el 0Eo Work Related B: ysical Re | 077
WRL2 | 075 PHI | 071

- H4

WRL3 [ 073 . . AS1 | 077
Uit Tosa| Unusual Leisure (B=0.237, t=9.708, Aesthetic i
ULz 1082 As3 | 077
SR, AS4 | 075
U4 | 031

Source: own calculation and construction

Discussion The purpose of the study was to test a proposed model in the leisure context.
Leisure satisfaction was conceptualized through leisure activities and attitudes. Moreover,
leisure attitude even tested as mediator among leisure activities. The results of the current study
show that six dimensions of leisure activities (Passive Leisure, Active Leisure, Arts and
Cultural Leisure, Social Leisure, Work Related Leisure, Unusual Leisure), three dimensions of
leisure attitude (Cognitive, Affective, Behavioural) and six dimensions of leisure satisfaction
(Psychological, Educational, Social, Relaxation, Physical, Aesthetic) are appropriate as part of
validity and reliability.

Furthermore, all hypotheses are supported with these results that explains leisure
activities and attitude play a significant role in establishing leisure satisfaction. Theoretically,
the current study extends the conceptualization of leisure satisfaction through leisure activities
and attitude in the context of leisure. Findings of this study indicate that managers at Mongolian
Arts and Cultural industry can consider these dimensions to enhance the customer leisure
satisfaction.

61




CONCLUSIONS

In the framework of this study, we wanted to a develop research model following
current theory and methodologies. Based on this model, we aimed to determine the current
situation of leisure. The summary of research results:

1. Most of the respondents had an understanding about leisure that is an activity(56.9%),
relaxing (49.9), time (46.6%) and usually they spend their leisure passive(85, 9%), active
(34, 5%), service of culture and art (16.1%).

About leisure goals: They answered that use their time to relax and rest (60, 3%), study
and improve themselves (55, 1%)

About leisure benefits and significance: Respondents preferred psychological (4.4) and
physical (4.4) significance.

2. All four of our hypotheses have been confirmed and 1) Hypothesis:1 = 0.347, p-value =
0.000 or result is positive and import because, it’s confirming leisure activities influence
attitudes. 2) Hypothesis:2 B = 0.683, If the p-value = 0.000 or result is positive and import
because, it’s confirming leisure attitudes influence satisfaction. 3) Hypothesis:3, p =0.237,
p-value = 0.000 also, the result is positive and import because, it’s confirming leisure
activities influence satisfaction. 4) Hypothesis:4, p = 0.237, p-value = 0.000, result is
positive and import because, it’s confirming leisure attitudes towards leisure has an
indirect influence on activities and satisfaction of leisure.

3. The results of the study show that the statistical suitability of the survey model is
appropriate and the proposed research model is theoretically and statistically acceptable.
As a result of the factor analysis, 34 variables were excluded due to not meeting the
requirements. Then, the model was improved and a “Structural Model” with 3 categories
and 68 variables was developed. This model shows that the influence of behavioral and
cognitive factors on leisure attitudes is higher than the influence of emotional factors, and
the influence of leisure, social and educational factors on the factors of satisfaction is
higher than the influence of aesthetic and psychological factors.

4. The study also revealed a need to work on improving organization’s of leisure
management, develop a legal environment and policies related to leisure activities, impove
leisure products, services and promote leisure activities and attitudes to all levels of
Mongolian society.
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XYPAAHI'Y1

Koghe 6o 0axutin wiunesn XyHCHULL 3axX 39971 033PX XAMULH al0apmail 0yma3203XyyHull
Hae tom. (Nieber, 2017) Onoe yeo koge yyoae xap32nseuoutii moo 02YomM 6cox Xanoiazamat
batieaa Hb yyHUlle 0a2acan Koge won yunuuieddHutl 0atieyynnaea Spuummati HaMI209X X3pI2yd
waaponaza yycaxc oaina. (Thongrawd, 2018) Treesn, koge yyx yy? Dus acyyimeie axiciviH
xammpaey, Hau3 HeXO0, 23p OYAUUH SULLYYOULIH XIH HISHIIC COHCOMNC balicaH, mazaozyu batinea
concooe 60108 yy. Tyynunsn xoghenvl xapa2n33 MoneoblH 3ax 39971 099p HIMI20C batieaaz
dapaax mooH bapummaac xapax donomacmot om. Toopyynoan, 2022 ono Moneon 0axe kogheHul
UMNOPMBIH XIMHCID 467.4 mu  XYpCoH Hb cyyauiin 5 owcunuiin xyeayaano 11 xysuap eccow
y3yyasam 6onc 6aiina. IH3 Hb KogheHvl Xap32i33 myyHulle 0a2acan coén Xyumasll HI8maIpy
batieaazutin unpan 6o01xc oavuna. Miimo sHIXYy cyoaneaanvl axicivii XypIasHO Mowneonuyyosin
Koe Xapa213x 3aH menes, Koghe ulonoop yundnyyasxao Helee1exX XyYut 3yUIcuiie mooopxouiloH
0aeman YUundayyadxX Xycano HOLOOMN0X 6auoable CYOax 30pUiecomou axcuiiacan 60aHo.

Tyaxyyp yr: (Keywords) yimaniarasHuii ux 0ypasi, c3TraI1 XaHaMK, XIp3TJI3TYUiiH 3aH TeJIeB,
XYYHH 3YWINHH DIUHKUIT)
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YAUPTT AJI

YHacoH OyTIIrIdXYyH Hb Kode Oereen Oycan marammax ad1 OYTIITIIXYYH Oyxuit
YHIUMIrI9HAN Oaiiryyuiarsir Koge momn rax Togopxoiicon Oaitnar. (Thurasamy, 2016) ['acan
XUl 4 36BX6H Koe yyX Hb YWIWIYYJISTYAMNHH LOp TaHIl X3POAripd Oum Oereej Han3
HOXOTIUIee yyl3ax, Cypalax, aXulaX 3CBIJI YeJeeT Laraapaa TyXJaH CyyX OpuiH O0JICOH
Oaitna. (Erlina, 2021) aammi6an, kode MIOMBIT aKIBIH 0alp, TP OPHOOC ragHax MX XOTHIH
aMbJIpAJIbIH X3B MasIT HHUUIICOH TypaB JaxXb OPYHH XOMI3H TOAOpXOiicoH Oaiina. (Ferreira,
2021) Xapun xode momn Oyp eepHuilH OHIUIOT, X3B Masr, KOQEHbI aMTBIT 3aX 333JIJ CaHal
00JIroX00C TaJHa YITYHITI9HIA MapKETHHTUIH OHIUIOTHIT Xapraji3aH y33X XdparTai Oaiinar.
(Gautama Himawan, 2020)

Kotler, Armstrong Hap MapKeTHHTHITH K OypAIHiir "0airyyuiaryy 1 30pHaTOT 3aX 39371
799D XapHy apra X3MyK33 aBaxblH TYJIJ alIUTIaar XstHaX 00JIOMKTOM, MapKETHHTHIH TaKTUK
rawk  Togopxoincon Oaiimar. (P.Kotler and G.Armstrong, 2023) Xapua YiITYHITI9HUIHA
MapKETHHTHHT OYTI3TAXYYHHH HAT X3103p I3K Y3/3T 06ree;] 5HY Hb HAT Tajlaac HOTee Tajuaa
caHan 0onirox Oyt Ouer Oyc anuBaa Yiul akuyuiaraar XaiHd. MimMa yT4uirssHUd MapKEeTHHT
Hb YHICOH WX Oypadn 6omox 4P -c¢ (OyTa3radxyyH, YH?, XyBaapHiIaiT, UAIBXKYYISIT) ragHa
XYMYYC, YII SIBII, OUET OpYHBIT XamMpyyJiaH 7P-u xypasua Togopxoitnoraaor. (Keller P. a., 2012)
Vinmaap YHITYMIATIOHUN MapKeTUHTUHH MK OypAdn Hb Oaliryyiuiaryyl XoparisryauiH
X3POTIPAT XaHraX, THATIIPUHH CITIDI XaHAMXKUHT HAMATAYYJIIX MapKeTHHTHHH Yp TYHTIH
CTpaTeruir TOAOPXOIIOX OOIOMKHUHIT OypayYIIdT.

YimuunrasHuid MeH 4YaHap Hb Ouer Oyc Oaimar TyJl YYHHHUT XOMXKHUX 30PHITOOP
YHIUMIITI9HUNA MApKETHHIMIAH YK OYPIIRJT FICOH OMITONTHIT 3aiiiiryii aBy y33x Ecroid. (Yelkur,
2000) Booms Oosion Bitner Hap MapKeTHHTHHH MK OYPUIMIH OMJITONTBHIT YHITYHITISH/
XOPArKYYIRXUH Tyax 4P-m39p 3P-r (xymyyc, Ouer opunH 6a Yl sIBI) HOMX TOJIOPXOMIICOH
6aiinar. (Goi, 2009)

Bymoseoaxyyn: Kotler -u (1976) ymamkiant TOZOPXOMIONTOOP OYTIIIIXYYH Hb
YyaHap, OHIUIOT, X3B Masr, Op3HIUNWH HAp, caB Oariaa 00010 39PTUMH HAT/RI T'K aBU Y3COH
Oaiimar. MeH TYYHWIDH XOPATJATYIUHH XOPITIPAT XaHTaX 30pPHIIT00p 3ax 3931 J193P
Oopnyynarnax Oyl ouer 00yioH OMeT Oyc MIMHXK YaHapTail OyX 3YWJICHIT OyT33I/A9XYYH I'HD.
(Ivy, 2008)

Yus: YH» Hb OYTI3IIDXYYHUHUT XyAanaaH aBaxaj TelexX TeJ0epHilH XaMxk33 0a YYHI
YHMIH XOHIeJIeNT, ypaMIlyyiaji, TeJ0epuilH Xyraiaa, 333JIMHH HOeXLeJ 33prHMr XaprajizaH
y3mor Oaitna. (Keller P. K., 2009) TyyHWH YH? Hb TYBIIMH, YaHApbIH Y3YYJIDITHIT
WIDPXUIATIIX XIPIrTArYuitH eepuit yHammk rax y3mor. (Rafig, Using the 7Ps as a generic
marketing mix, 1995)

Xyeaapunanm: DH3 X3p3rJIdTY OYTITIPXYYH, YHITUMIATIAr XyAainiaH aBax Oaipiuiaap
TOJIOpXOITOrI0r. XyBaapHIAJIThIH CyBar Hb X3pATIIAIYAUIH OYTITAXYYH, YHITUUITIAT XaiX,
sBax, OyIax 33parT 3aplyyJjar Haruir 6aracragar. OH? Hb MOH XyJalIaH aBalT XUUXD] TaB
TyxTal OaluIbir Ouit GONTOXK, OYTIITIIXYYHTIH XOM0O0O0TOM YHIUMAr?3r apaxal Xsilap
6onrogor. (B. Yoo, 2000)

Hosexocyynsam: DH3 Hb XIPITIATYIRA OYTIIIIIXYYH, YHIUMITIOI3? 33X 339711
Ooprnyynax OalryyiiarblH XapuIaaHbl XYYUH YapMaITBIH HIT/AI T TOJOPXOHIOTUIOT.
(Yoo, 2000) MaeBX>KYYII9T Hb 3ap CypTaTdHiIraa, OMeUnIICOH OOPITyyIIaiT, mryya OOpyyiair,
OOpPITYyJaNTBIH ypaMIyyJial, OJOH HUHTTIH Xapwiax ricdH TaBaH YHICOH TOPOI aHTHIDK
00JIHO. DAr3IPUAT WAIBXKYYIIITURH aHTWIUIBIH WK Oypman rax wapmaaar. (Oladepo, 2015)
MeH WBXXKYYIIAT Hb OalryymiarblH — OYTIATIPXYYH, YWIUMIATISHUH — X3POATLRAT
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TOAOPXOMIIOXBIH 33PATIR? OYTITIIXYYH, YITUHUITIOHUN TajlaapX XIPATIATUIUNRH MDIITHNAT
Omii 0OJTOX, HAIMALAYY/IIX dyXajd Xdparcai Oosmor raaruir xapyyican. (Al Muala, 2012)
TYYHWIDH HIPBXXKYYJIIT Hb YWIWIYYJIITYHWH COTIAJI XaHAMMKHHUT HAMATAYYIDK, JaXWH
XyJalaH aBajIT XUHX XyCaJ1 3pMIJI3Iuiir ouii 6onromor Oaiina. (Ratasuk, 2000)

Xymyyc: AXUATHYYA OO YHIUMITID Yy3YYyidX rosi OypauiadxyyH xacar rom. (Dargi,
2009) Kode mrom, pectopaHj axwuiuiagar XYMYYC Hb HTCOJIUIMAT Ouii OONTOX, yiamaap
XOPATITYAMMH XyJAIJaH aBaxX IIMUIBIPT HOIOOJIer YIITYWITdHUNW TON X3¢Ar OOoJIor.
(Gronroos, 1994)

buem opuun: YHATIUNATID HB YJI Y33TI9X IMIHHXK YaHAPTAH Ty Oalryyuiara Xaparidrad
XYPTIIMXKTIH OpYHBIr Oypayyadx xasparmid.  (Rathmell, 1974) Du> Hp Oaiiryysuiara
XOPAMIBIYRY YHITYHIT) Y3YYIdX3/ Maapjjiaratail opuuH, Oairyymamskuir xanad. (A. C.
Cakici, 2019) TyyHwIdH OueT OpYMH Hb YWIWIYYJATYH] YHITYMITIIHUNA YaHAPBIT YHOJIIOT,
COTIAJI XaHAMKUIT TOIOPXOMIOX YyXall XYuuH 3yiiIc rax y3aor. (Ahmed, 1995)

Yiin saey: baiiryynnmarblH Y axwniaraasbl  00JUIOro, KypaMmJ —TYJTyypiacaH
MEXaHUKXKYYJIAIT, KWIYABIH aXIbIH MPOIECC, XIPITJATYHHH OpPOJI00 TIATIIPHUIH Yl
@KWIIaraaHbl ypcraibil yirumirasuui yitn seu mmar. (Rafig, Using the 7Ps as a generic
marketing mix, 1995) Yiin sBI Hb YHIYHITIOHHN XYpPTI9MXK, TOTTBOPTOW OailuibIr Ouii
00JIT0X00C TaJIHa XAPATIATYIUIH TaB TYXbIT OMil OOJIT0XK, 1aBTaH XyJaJIJJaH aBaIT XHIX, SI[3CT
Hb OOPITYyJIaNTHIT HAMATAYYIIIX Ooomskuir Oypayynaar. (A. Rusta, 2005)

Comesn xanamoic: XIPOTIATUUMNAH CITIAI XaHAMXK Hb XyAaljlaH aBalIThlH ©MHOX
XYJI2JITHUT XyJaJIJaH aBCHBI JIapaax XyJIPAITHIH 30pyyrasp Tomopxoiutormuor. Topyynoan,
XIPAMJITYUNH COTIAI XaHAMXK I3JI3T Hb HATIHT XYJII3H aB4Y XAPATIAICIH Oapaa, YHITIHITIdHUNA
tayaapx Oyx xaumaarsir XoHd. (Armstrong, 2018) MeH Ty YHWISH COTIJI XaHAMKHHIT TOJOPX O
X3PAMJIdTYUIH TyplnIaraja Y3yyJadX yp AYHTIU Xapuy YHIIAI K TONOPXOICOoH Oaliaar. MeH
TYYHWISH XOPIMJIDTYUMH COTIANI XaHaMX Hb YHOHU Oailix, JaBTaH XyJaiJaH aBaX XycCol
3PMIII3IJI, aMHAAC aM JIaM)KCaH XapuJlaar caibkpyynaxan xypragor. (Zeithaml, 1998)

Hasman yinunyynsx xycan: DHY Hb XOpIMJdrd OyTISTAdXYYH XyJalgaH aBax 3CBOAI
TyXallH HAOI' YWITYMIr33HUN Oaliryyjutaraap 30WIOH XyJajJaH aBalT XUHX IIMAIBIPUIH
xanprareir wopxuiar. (Grewal, 1998) Oepeep x3103:1, X3parmdruuitd 0apaa, YHITUIUITIOT
XyZJaJiIaH aBax XycaJI SPMIIBINIHH TYBIIMHT €POHXUIT Hb XyJAJIIaH aBaxX XyCAJI MK HIPI/IAT.
X3pArIdrduiiH Xy IallaH aBax XycaJl SPMAI33J1 Hb XAPATIITYUKH XyJaldaH aBax 3aH TOJIOBTIU
xonibooTon Oaitmar. MHAMI X3pArdryuitH XYCIUNT OWITOX, XyJalJaH aBaxX 3aH TOJOBUUT
TOJIOPXOMIIOX Hb uyxau tom. (Shim, 2021)

CYJIAJITAAHBI APT A 3YH
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Cynanraanbl aXIJIbIH 30pPHJITO Hb XJIPITIATYAUNHH KOdEe IMIOMoop YHITWIYYIIXDT
HOJI06JI6X XYUHH 3YHIICHIT TOJOPXOMIOH, yIMaap TaBTaH YHIWIYYIdX XYCIJ1 HOJI0eJIeX XYUruH
3YWIICHHUT WIPYYIdX Ouidd. Tyxaitnban, cynanraansl XypasHA KOde XIpITdTYAUAH epOHXUI
3aH TOJOBUWH OHIVIOTHHT Cyjjlaxaac rajHa YWIYHWITISHUNA WK OYpIUIHMiH sSMap XY4YuH 3YHJIC
Ko(e monoop YW ITWIYYISTYAUHH COTTAT XaHaMKTal Oaigai st seprasp Heeenk OaifHa, dpradj
COTIAJI XaHAMKTAM XIPIMIdIYIUNH JaBTaH YHIWIYYIIdX XYCAJl siMap TYBIIMHJ Oaiiraar cyaiaH
Yy39X 0OJHO. DAr’’p acyyulblH XYPA3HJ CyAajraaHbl aXJIbIH 3arBapbil Japaax Oaiiiaap
TOAOPXOUIIOB. Y YHI:

Bvrmnrmxvva

VYun

Xvraanunanrt +H1 +H2

CaTran XaHaMK p| JaBTaH yHIUIyymx

vYXronTT

N mBxokvviasar

Axunran

RueT anuun

Vi aom Ox cypsandic: Cyonaayuiin bonoscpyynaim

3ypac 1. Cyoaneaanwvi 3a26ap
Cypanraansl 3arBapT TYATYYypJaH Japaax TaaMaryiajibll I9BUIYYJICOH OOIHO. DAr3apT:

+H1la: ByTasrmpxyyHuil 60/U10r0 Hb YHTWIYYJIATYIUMHAH CITIAN XaHAMXKH] IIYYA
3€EPIT HOJIOOIIHO.

+HI1b: YuwuitH Gomnoro Hp YHIWIYYJISTYAUNH COTIAA XaHAMXKUJ IIYYI J€par
HOJIOOJIHO.

+H1c: XyBaapunaatelH 0OUIOT0 Hb YHIWIYYISIYAMWH COTIDI XaHAMXKUZ IIYYA
3€EPIT HOJIOOIIHO.

+H1d: UaaBxoKyyIdaTHIH 00I0T0 Hb YHITWIYYISTYAMAH CITIAJ XaHAMXKHUL LYY/
5EPIT HOJIOOIIHO.

+H1le: YUmamirosHui aXwITHYY Hb YHTWIYYIITYAUNH COTTA XaHAMXKH]T 1YY/l
5EPIT HOJIOOIIHO.

+H1f: YimuunrooHuilt OaiiryyiiarblH OMeT OpYMH Hb YHTWIYYJATYAUIAH COTTII
XaHaMXKUJ LYY 3€pIT HOJIOOIIHO.

+H1g: YimumirasHuil OalryymiarblH YT SBL Hb YHITWIYYJIATYAMMH COTIAI
XaHaMXKUJI LYY 3€pIT HOJIOOIHO.

+H2: YHawiyymdryauidH c3Trai XaHaMyK YHTWIYYJIATYIUAH JaBTaH YHITWIYYIdX
XYCOJIJ LIYYJ1 3€PAT HOJIOOIHO.

Cypanraansl 3arBapT XapyyJiCaHWIaH YIITYWITOHUA WX OYypAnuiH 7 XYy4uH 3YWHIC,
COTIDJ XaHaM)K OOJIOH JIaBTaH YHITWIYYIdX XYCIUUT TOAOPXOMIoX 36, epeHXU 3aH TOTOBHIH
OHIUIOTHHIT TycracaH 9, cyganraanj OpoJILIOTYbIH MIMHKUNT UIDPXUIIX 9, HUUT 54 acyynT
Oyxuii cyJanraaHsl acyyJrblH XYPAdH] cynairaar aBcan 0osiHo. TyyBpuitH Tooroomisir 95%
UTTX TYBUIMHJ 5%-MiiH angaansl Marajuantairaap 384 6010H TyyH?3C A3311 O6aixaap TOOIOH
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caHaMmcapryi Oaiiaap aBcad 568 TYyBpuiiH XYpa3H] cynairaansl yp nyHr SPSS-21 mporpamm
ammriad 6onoBepyycan O0onHo. Cyganraansl yp AYH OYJITHITH 9XHUN X3COT'T KO(e XIparix
€pOHXMH 3aH TOJIOBUHUH OHIUIOTUUI HUWUT TYYBPUHH XYPAdHJ TOJIOPXOWMJICOH CTaTUCTHUK
MIMHKWITIAT TYWLIPTIICOH. XapuH XYYHH 3YWIMHH IIHHXWITAT Kode XIparadadr, kode
HIONOOp YHIwIyynmdr 446 TYYBpHMH XYpI9HA XHICOH 06a Tyc OYpHMr YHAJICOH MIKaJIbIH
HaiiaBapraii Oaiinan Cronbach alpha xoaddunmentsin yrra .700 mdsm Oaiiraa Hb XY4dH
3YHIICHHT TOIOPXOMIIOX CyJalraaHbl acyyira HaiiiBapTail OailCHBIr WIPPXUIDK OaiiHa. MeH
CyJlalraaHbl TYYBIp 39X 0JIOHJIOr0o Tejeenex 6aimisiH KMO ytra .700 q3s11 rapcat Hb TYYBIPT
TYJITYypJlaH CTaTUCTUK HIMHKUJITID TYHIPTIAX OYpIH OOJOMKTONUT MIIDPXUMIDK OaifHa.

CYIIAJITAAHBI YP TIYH

Cynanraann opoanordasia 56% Hb 3MIrTIH, 44% Hb 3parTaituyya O6aitHa. HacHbI XyBbQ
JKUT Tapxaiutraid xamparacan Oereen 34.5% wup 20-24, 16.5% up 25-29, 13% v 30-34
HACHBIXaH MXPHX XYBHHT 33370k OaitHa. MeH OosioBcposibiH XyBbl 61.3% Hb 19314, 35.2% HB
OYpoH IyH1 OOJIOBCPOITOM OPOILIOTYX] UITYYTIH Xamparjcan OaitHa.
Xycusem 1. Cyoaneaano oponyoeuobii epoHXUll M09

AHrHIan OpONLOTYABIH M333131 Too XyBb
N Opormiu 250 44%
Xyiic N
OMIrTIH 318 56%
15-19 24 4.2%
20-24 196 34.5%
25-29 94 16.5%
30-34 74 13%
35-39 63 11.1%
Hac 40-44 51 9%
45-49 34 6%
50-54 19 3.3%
55-59 6 1.1%
60-64 2 0.4%
65-c o 5 0.9%
YY) 348 61.3%
BypaH nyHn 200 35.2%
9
BonoBCcpoIBIH TYBIIMH ?3/2::;;;{?1}1& g 1:1(2
Bara 3 0.5%
BosoBcpost 335MI3aryi 1 0.2%
Tepwuiin Oairyysuiara 89 15.7%
XyBHuapaa XeIe1Mep dPXIIArd 62 10.9%
. XyBuitH Oaiiryysiara 176 31%
XeIemMep dPXIINTHIAH 0
Gaitnan XyBuapaa 6H3H€ic PXIBrY 46 8.1%
OutoH yicelH Gaiiryysara 9 1.6%
Cypanugar 170 29.9%
TaTraB3pT rapcan 16 2.8%
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TorTmon yynar 28.3%

Cynanraann oponuoryasit 63.4 % Hb kKode
xaasia yynar 6o, 28.3% up Tortmon, 8.3%

Xaasia yynar _ 63.4 Hb OIT yyJaIrTY#d T XapuyJjcaH OaifHa.

Yryii ort yynarryi I 8.3%

3ypae 2. Kogpe yyoae scax

Bycan

TapxuHbl YN aXuularaar J3MKUX

—

13.6%

OpYYa MIHAMNUT AIMKUX - 4.2%

3ypae 3. Koge siazaad yyoae 2¢ox

Cynanraann oponuoryzibia 91.7% Hb koder x3parimsasr yp AyHT 3ypar 2-T XapyyJicaH
O6umd3. Tarean Kode X3pAriadaer 3Ar33p X3parmdrauiid 43.7% He 9py Xyu aBax, 19.7% Hb

CTpecc Tainax 30pwiroop yyaar 6o, 13.6% Hb SHTUHH Ja1ai 3ypIIi OOJICOH TK XapuyJicaH

OaitHa.
Torrmon ydmanyynasr 10.7%

_ Yrydorr . 14.4%
YHRITOTY Y I3TITY i

3ypaz 4. Koge wionoop moemmon
YUY YROIE ICIX

Kode monoop yiHuayyaasr XaparinryaniH
48.1% Hb cappaa 1 ygaa yimwiyyaer 6o,
33.4% up 2-3 ynaa, 13.2% up 4-5 ynaa
YHITWIYYIIAT TK XapuyJscaH OaifHa.

Cynanraann oposoryabiH 74.9% Hb kKode
mionoop xaasa yimwiyyamr, 10.7% Hb
TOTTMOJ YHITUIyynaar OaitHa. Xapus koge
yyaar q Koge LI0IIO0P OrT
yHmyyngprryd  xopanorung  14.4%-r
933K OaliHa.

6-c M1 ynaa 4.5%

4-5 ynaa —13.2%

3ypae 5. Capo ouponyoozoop smap oasmamaicmati



Koghe wonoop yunuayynoae 3¢ax

Bycan 7.3%
YiraunrasHuid TeBn Oafipiaax Kode mon 14.0%
Ux cypryynba Gaiipiax xode mon 11.9%

Odducr Gaiipnax xode mon _ 13.9%
Xynannaansl TeBA Oaiipnax kode 1or _ 11.9%

3ypae 6. Uxaeunsn smap Koghe wonoop yiurunyynode acax
Kode monoop yimunyynasr xsparmaruauii 41% He cyimki? kode monoop, 14% Hb
yiliraunrasHuii TeBa Oaiipiax kode monoop, 13.9% Hb odduct Oaiipiaax kode MOnoop UX3BWIFH

Cymxa33 Kode mon

yiuraryyaor OaitHa.

Bycan 2.5%
3eBxeH Kode yyx 16.3%
Ampant, 4eneerT 1araap 16.9%
AKuIT XUITX 9.1%

Howm yHnmxk cyyx -— 4.3%
Haits, noxoxmoii yymsax [ 26.9%
Cypanmax, XuudJ1 Xuix _ 13.2%
AW XOPrUHH yyI3aIT XHHAX _ 10.8%

3ypae 7. Uxaeuisu smap 30puncoop Koge wonoop yuruayynode cax

Cynanraann oposnordabia 26.9% Hb Hali3, HOXOATHH yyn3ax, 16.9% Hb ampanT, 4eneeT
raraapaa koe moroop Yty yar 6oi 16.3% Hb 36BX6H KOde yyX 30pHaT00p Kode Momoop
yimanyynoer 6aiiHa.

J139px cypairaaHsl Yp OYHT HAITIDH AYTHOBAJI, CYAAITraaHl XaMparacaH OpOJLoryIbH
28.3% Hb TorT™MoI Kode yyaar 6aifHa. YiMaap kode yyaar 30puiro Hb 3p4 Xy4 aBax rax 43.7%
Hb XapuyjcaH OailiHa. MeH cynanraana opoianoryasiH 10.7% Hbp Kode momoop TOrTMOIN
yiranyynaer 6erees capaaa ux3BwidH 1-3 ynaa (82.3%) yiurwryymiar 6aiina. Mxaswin (41%)
CY/DK3? Ko(e MIOmoop YHIWIYYaasr Oereej Hai3 Hexeardiiree yymsax (26.9%) sopuiroop
30pUH 04JI0T OaiHa.

Kode momoop ylmumyyiadx epeHXHil 3aH TOJNOBUWH OHIUIOTUUT TOHAOPXOMIICOH Ty

Laaluj 5HY TOPIUWH YWIYWITIOHUNA TOBOODP YWIWIYYIdXdJ HONeeNeX XYYHUH 3YHICUUT
TOJIOPXOIIIOX CyJalraaHbl Yp QYHT JIJIMPYYJISH TaHUILYYIax OOJHO.
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XycHart 2. Cyodaneaanvl epouHxuti Cmamucmux yp OyH

Standardized

Constructs Item Loadings NO' of Cor_npqs_lte Cronbach’s Mean
items Reliability o

ByTaarmxyyH - 1 0.859 3.96
Bytasrmxyys - 2 0.851 3.32
Bymasrmxyys ByTosrmXYYH - 3 0.905 4 0.834 0.894 366
Bytasrmxyys - 4 0.872 3.40
Yus -1 0.917 3.48
YHs - 2 0.941 3.50
Yo Vi - 3 0.867 4 0.847 0.93 382
Yus -4 0.908 3.47
Xysaapwant - 1 0.841 3.53
XyBaapuiant - 2 0.827 3.83
XyBaapuimanr XyBaapuan - 3 0.847 4 0.706 0.853 3.29
XyBaapuianrt - 4 0.821 3.11
WmeBxokyymanr - 1 0.923 3.25
WmeBxokyymanr - 2 0.924 3.29
W a3BxoKy YT VBXoKyyIoT - 3 0.941 4 0.823 0.937 393
WmeBxokyymaiT - 4 0.882 3.28
AckuntHyyn - 1 0.964 3.87
A AcxunTHyyq - 2 0.964 4 0.882 0.976 3.84
HKITTHYY R AxunTHyyq - 3 0.965 ' ' 3.94
AxunTtHyyq - 4 0.971 3.90
buer opuun - 1 0.928 3.78
Brer opunH buer opuwus - 2 0.955 4 0.87 0.957 3.85
buert opuwns - 3 0.945 3.78
buer opuun - 4 0.938 3.87
Ipomecce - 1 0.923 3.69
Iporece - 2 0.961 3.87

I1 4 .854 .954
PORECC Mpomece - 3 0.952 085 095 3.85
Ipomecce - 4 0.921 3.86
CaTran xaHamx - 1 0.859 3.96
Cotran CaTran xaHamx - 2 0.851 3.32
XaHAMXK CaTran xaHamx - 3 0.905 4 0.834 0.894 3.66
CaTran xaHamx - 4 0.872 3.40
i — JaBTan yiayyimx xycan - 1 0.964 3.87
i -2 0.964 3.84

yimryymx PN YAIYYIOX Xyeon 4 0.882 0.976
xyean JaBran yd4nyyasx xycai - 3 9.65 3.94
JlaBTaH yHwIyysmx xycai - 4 0.971 3.90

XycHArT 3. Xyuun 3yiautin WuHMCU2I9

Ox cypsandc: Cydaneaarnul yp OyH

Structure Matrix

Component
buer opunn  ModBxokyymaaaT YH> bymarmxyyn  Xysaapunanr
Buer opuun — 2 951
Buer opunn — 3 .945
Buer opunn — 4 .936
Buer opunn — 1 .926
WmsBxokyymaar — 3 .945
W meBxokyymsar — 2 .924
NmBxokyymar — 1 921
W meBxoky Yt — 4 876
Yo -1 .936
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Y -2 .928

Yus -4 915
Byrasrmxyys — 2 .892
Byrasrmxyys — 4 .886
Byrasrmxyys — 3 .866
XyBaapumanr — 1 .954
XyBaapuiair — 2 .882

Ox cypsandc: Cydaneaanuvl yp OyH

YiuraunrasHuid WK OypsIMHT TOMOpXOiylox 7 Xy4uH 3yWn Oyxwid 28 acyynT Hb
IIUHXWITIOHUN Yp AYHA S5 Xy4uH 3ydiac Oyxuit 16 acyynr OGoncon Oaiina. WMitm 1maammn
HIMHKUAIITIAT J33PX XYUUH 3YHICHIH XYpasHA IYHLITIIX O0JHO.

Xycnaem 4. Camedsn XaHAMIUCUTIH Pecpecc WUHICUNZID

Model Summary®

Change Statistics

Mode R R Adjusted R Std. Error of R Square = Sig. F
| Square  Square the Estimate Change Change dfl df2 Change
1 .9812 .962 .962 19499938  .962 2252.580 5 440 .000

Ox cypsandc: Cydareaarnsl yp OyH

Perpeccuiin mMMHXHUITIHANA Yp AYHA Koppemsuuita koddgdumment R=0.981 rapcan xamaapan
eHnep Oaliraar xapyyink OaitHa. MeH nerepmuHainbiH kodddumment 0.962 6a 3acBapiaracan
nerepMuHaIBH KodpdumueHT 0.962 rapcan Hb I XaMaapaH XyBbCardu/1 XxaMaapaH XyBbCarYunuT
96.2%-p Taiinbapak 4aaaxsIr HITIIK OaiiHa.

Xycusem 5. Peepeccuiin 3a2eapvin kodagpuyuenm

Coefficients?

Unstandardized Standardized
Coefficients Coefficients t Sig. Collinearity Statistics
Model B Std. Error Beta Tolerance VIF
1 (Constant) '1'8ng' 009 000 1.000
buer opunn 195 .015 195 13.040 .000 .384 2.607
W maBxokyymaaT -.003 .014 -.003 -.244 .807 461 2.168
Yo .082 .015 .082 5.576 .000 .394 2.538
ByTasrmxyyH 127 .014 127 50.631 .000 415 2411
XyBaapuiiair .071 .014 .071 5.032 .000 433 2.308

Ox cypsandc: Cydaneaarnsl yp OyH

ByTasrmxyyHuil 60470r0 Hb YHIUIYYJISTUMMH COTIANT XaHAMXKHJL XaMIHHH HX33p HOJeenK
6aifna. Toapyynban, OyT3rIpXyyHuil 60/u10ro 1 HAMKI3P HAMAIIRXAJ CITIAT XaHAMKHUUH
TYBILUH .727 H3MK33p HAIMAIIRX 001HO. Perpeccuiin 3arBapblH KOAGGHUIMEHT 193p TYAryypJiaH
perpeccuiit TATIMTIAI Japaax Oaiiaap ToJopXoiiornox GaifHa.

Y= -1.000E-013 + .195B; + .082B3 + .727 B4+ .071 Bs

Y= Coatran xanamx
B1= buer opuun
Bs= Yu»

Bs= Bymaarmxyyn
Bs= XyBaapunant
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XycHArT 6. /lasman yununyyasx XyCcauin pecpecc WUHICUL2II

Model Summary®

R Adjusted Std. Error of

Change Statistics
Square R Square the Estimate R Square

Change FChange  dfl  df2 Sig. F Change

1 7832 .613 612 .62275879 .613 703.414 1 444 .000
Ox cypsandc: Cydaneaanuvl yp OyH

Model R

Perpeccuiin mMUHXWIrdHUAN Yp AYHA KoppemsuuitH kodddunuent R=0.783 rapcan
xamaapan eHaep Oaliraar xapyyink OaiiHa. MeH aerepmuHanbiH koddpdunment 0.612 6a
3acBapiiarjicad jaerepMuHanbiH kKodhdumuent 0.613 rapcan Hb yn XamaapaH XyBbCarduj
xamaapas xyBbcarauir 61.2%-p Taitnbapiak yagaxpIr HITIK OaiiHa.

XycHart 7. Peepeccuiin 3aeeapvin ko3gduyuenm
Coefficients?

Model Unstandardized Coefficients  Standardized t Sig.  Collinearity Statistics
Coefficients
B Std. Error Beta Tolerance VIF
(Constant) -1.002E-013 .029 .000 1.000
CHTraa XaHaMxK .7183 .030 .783 26.522 .000 1.000 1.000

Ox cypsanc: Cydareaanul yp OyH
YWITWIyyJISrduitH COTra/1 XaHaMyKTal Oaiian Hb TYYHUH AaBTaH YHITWIYYJIRX XYCAII

Heneesieox Oaiman eugep OaiftHa. TyxainOan, CATraM XaHaMXKHUIH TYBIIMH 1 HAMKI3p
HAMATIRXH JaBTaH YHITWIYYIdX XYcaa .783 HArxk33p HAIMAIAdX 00sHO. Perpeccuiin 3arBapbin
KOA(GUIIMEHT 193D TYATYypJaH perpeccuilH TArMIUTIAI Aapaax Oaifaap TOJOPXOUIOTI0K
OaiiHa.
Y= -1.002E-013 + .783B1

Y= JlaBTaH yiI4iayyJsx Xycaa

B1= Coatran xanamx
Xycnart 8. Cydaneaanvl maamaenan waneax

Taamarnan B P Sig Yp ayu
+H1a: ByrasrapxyyH — CaTran xaHamx JA27FF* 0.00 barnaracan
+H1b: Yo - Catran xanamxk .082* 0.00 Bartnargcan
+H1c: Xypaapunant — C3Tras XaHamx 071* 0.00 barnaracan

+H1 +H1d: Uaesxokyymaar - CaTran xaHamk -.003 0.00 Hsamaaracan
+Hle: Axxunran - CoTrair XxaHaMK - - Xacarzacan
+H1f: Buet opumns - CTranm xaHamx .195** 0.00 Batnarncan
+H1g: Yiin sBi - CITran XaHaMK - - Xacarzacan
+H2  Cotran xaHamk — JlaBTaH YHITWIYYIIX XYCAI 183*** 0.00 Barnarncan

Cypanraanpl aXJbIH 3arBapblH Jaryy YHACOH 8 Taamarian AIBIIYYJCH?IC S5 Taamarian
Oatnmarmax, 1 Taamarnan HsuaaracaH OoiHO. XapuH 2 Taamarian Hb XYYHH 3YWITUITH
HIMHKUAJITIOHUH Yp TYH] XacarjacaH O0JHO.
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JYTHDJIT

DHAXYY CyJdairaaHbl aXJIbIH 30pUITO KOo(e XIpIrIdryiuiiH 3aH TOJIOBUIH OHIJIOTHAT
Ccylyiaxaac TaJHa VHIYMITIIHUN WX OYpAIMiAH sMap XY4ydH 3YHiIC Kode MIomoop
YHTWITYYIATUIUAH COTTAN XaHAMXKTall Oaljana 3epradp HeJieeinbk OaifHa, 3prada COTIAI
XaHaMKTal X3PATIdrYIUUH JaBTaH YHIWIYYIdX XYCAJ siMap TYBIIMH] Oaifraar cyaniax siBaal
Oaiinaa.

Kode xaparmdrunuitH epeHXui 3aH TOJOBHMH OHIUIOTHMHT  IypaBajl, CyAajraaH
oponmoryabiH 8.3% HB Kode ort xaparmaarryid, 28.3% Hb TortMon kode yynar 6on 63.4%
Hb Ko(er xaasa yynar Oaitna. Kode xaparmaar sarasp xaparmryauiia 43.7% Hb 9pd Xy4
aBax, 19.7% Hb cTpecc Taitnax 30puiaroop yyaar 0o, xaparmryauiia 13.6% -1 Hb SHTUNH
Jaaan 3ypmwi 005coH 6aiiHa. MeH cynanraana opoioryabia 74.9% Hb Kode momnoop xaasa
yimunyyngor, 10.7% b TortMon yimunyyaadsr 6aiina. TyyHwidH capiaa nysmkaap 1-3 yaaa
(82.3%) yimunyynmer Gereen uxsBwidH (41%) cymkss kode monoop, Hall3 HOXOATIHUTOe
yyn3ax (26.9%) 30puiroop yHIuiayyaadr OaiHa.

Vamaap cyaairaanbl axibIH XYPI3H/ YHAC3H 8 TaaMariiajl JI3BIIYYJICHI3C 5 Taamariian
Oarnarnad, 1 Taamarian HsAnaarzax, 2 Taamariajd XY4YUH 3YWIMHH IIUHXWIM3HUNR Yp AYHI
xacarncat 6osHo. Tonpyynban: Xy4uH 3yHIMHH IMUHXWITZHAR YP AYHI YATIHITIHANR WK
OypanuiiH axwiTaH OOJIOH YHMJI SIBII T3COH 2 XyBbcard xacarjcaH OosHo. WiiMa sHAIXYY
CyJlairaaHbl XYP33HJ II3pX XacaricaH XyBbCcarduJl Hb CITI3J XaHaMKTal siMap 4 Xamaapail,
HONleeryi XyBbcarduj O0ipk OaiiHa. TYYHWIDH HIIBXKYYIIT Hb CITIA XaHAMKHUJ LIYY]
9epar xamaapanTail raxX Taamarjal Hsaarjacad OaiHa.

XapuH YITYHUIr2HANR WK OypaiIddc OyTIdrAdXYYH, YHI, XyBaapuiainTr OoJIOH Ouer
OpYHH I'3C3H 4 XyBbcard c3Tr3J1 XaHaM)KTal Oaijan g separ xamaapanrail 00510X Hb OaTiarjacaH
00mHO. Snanrysa 6y rapXyyHUN XaMmaapaia XaMI'HiiH eH1ep rapcal 6eree 1 OyTI3ra3xyyHul
00U10TBIT 1 HAMKIIP HAMATAYYIIXA CITIDI XaHAMKUIH TYBILUH .727 HAMKI3P HAIMAII/IX YP
OYH TapcaH OaiiHa. MeH OHeT OpYHBl XY4YMH 3YWICHMMr 1 HAMKI3p HAIMAIIAYYIIXD]
YHTUITYYIRTUIUNRH COTTANT XaHaMK 195 HArK?Idp HAIMATIPXUNT WIDPXUWIDK OaitHa. Oepeep
X3J103J1, X3P3MIdruu] Kope MOonoop YHIWIYYIK CITIAI XaHAMXKUHUT MAIP3Xd3a KO(PEHBI aMT,
camyaraa, H3p Tepes O0JIOH TyXJIaH CyyX TaaTail yyp aMbCrajbl OypayYJICOH OpUMH XaMTUiH
UX33p Hejeesnaer OaiiHa.

OLACT Hb YATWIYYJISTYIUMH CITIAJ XaHaMK TAAHUM JaBTaH YHIWIYYIdX XYCAIIJ
9eparadp Heneesex Taamariain OarnaracaH OonHo. Tyxainban, YHIWIYYISTYUHH COTIAI
XaHaMKUUH TYBHIIMH | HATKIOP HAMAIIAXA]L IaBTaH YHIWIYYJIdX XYCal .783 HAMKI3p Jarax
ecex Oymy Mall eHJep XaMaapaiTail Oairaar Wmdpxuimk OaitHa. WMitma xode monuitH
YUTIIIIIAP YHI aXuiaraa siByyJnK Oyl yiumduiranHuid 6airyymaryyn OyTasradxyyHuil aMT
yaHap, H3p TOPIUNT HAIMAIAYYJISH, yIMaap YH? YaHapT HUMIICOH YHUIH ysSH XaTaH 00Jj10r0,
OaHTbIH YHTWIYYITYHIH YPaMIIyYJUTBIH YHITYHITIAT HIBTPYYJIdH, 30PUITOT 3aX 333J11 OUp
OalfpIIiH TaB TyXTail OPUMHT OYPAYYIK YaIBall YITWIYYIATUK COTTIN XaHAMXK Oaiix, ynmaap
COTID XaHAMKTall YHIWIyylIdruauiiH JaBTaH YHIWIYYJIdX Xycda eHaep Oaifraa Hb
CyJaJraansl Yp AyHJ TapcaH O0JHO.
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XYPAAHI'Y

Komnanuiin  xeponeo opyynazuud, M2033191 X3pI2n224ud YHIH 368, HaHapmail
CAHXYY2UlH MAIanHeuii Ma033Jaute waapooae. Komnanu aweutie youpoasic baiieaa 3caxuiie
MOCMOOCHOOP MAUNAHSUIIH MIOIILIULUH YAHAPLLE YHIIX OoaoMaAucmou oonno. Moneonvin
Xy8byaam KOMRAHUYObIH MOGN6POJI 6HOOPMIU 6ali02aapaa OHYI02 10M. DHIXYY CYOaIeaanbvl
30puUneo Ho auieutin youponaza OOJIOH X)y8byUad 33MULUSYOULIH OYMIY XOOPOHO Xamaapan
batieaa 3caxutie cyonax s180ai oM.

Aweutie  youponaevin unmedey xaeuuin 6Oyc akkpyaauue Causcpyyican HoHcviH
3a26apule auiueiian MmooyooacoH. Aweuiin youponaza 60101 Xy8byaa 339MuUSHOUtH O yMYuti
X00poHOox xamaapavie Moneonvin xepeneutin oupaicud oypmesnmai 80 komnanutin 2018-2022
OHbl CAHXYYEULIH MALIAHSULH MIOIDJLIUNIS AUUSTIAH YHAICIOH. XamMaapaH Xyebcazuaap aueuiin
youponaza, yi Xamaapar Xyebcasuaap Xy8byYadaHvl MOGLoPOIl, MEHENCEPULIH I3IMUUTL, 2A0aao
Xy8bUyaa 339MUUSHOUIH I3IMULUTL, MIPSINCIULIH XOPOH2O OPYYIASHObIH 333MUUL OA MOPULH
I39MULUIL, XSTHATIMBIH XYBbCASYAAP CAHXYYSUUH 2YUYIMEd]l, CAHXYYUH XOULYYPI2, KOMNAHUUH
XomaHcade coneon aeu SPSS, stata, excel mpocpammyyowie awwuenan 0noH Xyuun 3yUACULH
pezcpeccutin wuH cUn2I3 Xutican. Cyoaneaanvl yp OyHO 2a0aao XepoHze opyyiacuy0blH 239MULUT
Hb QWULIH  YOUpOIazamail coepoe Xamaapaimat, CAauXyyeutH 2yuysmedsl Hb 2epae
xamaapanmau 6010X Hb Um3PCIH. Bycao yn xamaapan Xxyevbcazuud X26utin OyYc akKpysimaii
xamaapaneyu 6ywy au xon60200.1 Oyxuii Heneez2yu batiHa.

Tyaxyyp yre: XaBuiiH 6yc akkpynJ1, XyBbllaa 333MIIUTYIMIH OYTa11, caibkpyyicad XKoHChIH
3arsap, MoHron
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ABSTRACT

Investors and information users demand accurate and high-quality financial reporting
information. By determining whether the company is managing earnings, it will be possible to
assess the quality of the information in the report. Companies in Mongolia are characterized by
the high ownership concentration. The purpose of this study is to examine whether there is a
relationship between earnings management and ownership structure.

Discretionary accruals, an indicator of earnings management, were calculated using
Modified Jones Model. The relationship between earnings management and ownership
structure was examined using 2018-2022 financial report data of 80 companies listed on the
Mongolian Stock Exchange. We performed regression analysis using earnings management as
the dependent variable, ownership concentration, manager's ownership, foreign ownership,
institutional ownership and state ownership as independent variables; financial performance,
financial leverage and company size as control variables. Results show that foreign ownership
has a negative relationship with earnings management and financial performance has a positive
relationship with earnings management. Other independent variables have no significant
relationship with eanings management.

Keywords: discretionary accruals, ownership structure, Modified Jones model, Mongolia
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OPILINJI

AIMT Hb KOMIIAHUIH TYHIRTIAIMNH 4yXail Y3YYJIITYYAUNRH HAT oM. CyyJIuiH X313H
apBaH KWIMHH XyTalaaHj aliruidH yaupjulara Hb J3JIXUN Jasap aHxaapyyliTai acyynaan
Oosicon OaiiHa. KommaHu caHXYYTuiiH TailJlaHTaa eepT alurTail 0anraap xapyysiaaxblH Ty
CcaHaaraiiraap CaHXYYTMIH TalJIaHTWITH ©epWIeNTYYIUUT XUWX Yel alllrdiH yaupaiara
yycaor. KoMmmanu 30puiaTOT ammrraa Xypa3X, XYBbLAAHbl YHDJ HOJIOOJIeX, XOPOHIe
opyyJjaryian wiyy Taataid Gaiiianmaap xapargax 33par TOJOPXOM 30pWIIT0Jl XYPIXUHH TYIJ
AlITMAH  yAUPAJATbIl XOPADKYYJAISr. AITMHAH yaupajara Hb KOMIIAHMMH TyHLPTIDX
yaupiara 0OJIOH XOPOeHTe OpYyylardJblH XOOPOH] MAIJUIMNH TIHUBIPTIM Oyc Oaitasir
yycramer Oyioy OpoJIord Tanyyd KOMIIAHHWH CaHXYYTMWH TYWIPTIIIWWH Tajmaap OOIuT
MDJIPAIUIIP XaHTraraax 0oJoMKryi 6ommor. MHrICHp caHXYYKYYaardu OOJI0OH OpoJIord
Oycanx 3Tra9AYYIUIH CaHXYYTMHH MMAABIP Oypyy Trapax, IIyjapra epceiiiooHUN 3apuMbIr
30pUUX, XOPOHTe OPYYJIAIT Oyypax 33pradp HUIIAM, 3TUIH 3acart ceper Yp JaraBaprail oM.

Mounron yicag ax axyilH HAMK OalryysuiaryyAblH TOO Mall 3pYUMTIU ecex OaiiHa.
2018 onpg Huiit 161 mssaran AAHDB Oyprrantaii 6aiican 601 2023 o1 3HA T0O 229 MsTHTa 00K
eccoH OaifHa. YYHAIIC HUIPBXTOU YNl axkuiuiaraa siByyJ/DK Oy 95 msHran kommnanu OaifHa.
DAra3sp KOMIIAHU YHAH 36B CAHXYYTHIH M3A33713J1 XYpIaK Oyil 3¢3X Hb yJIC OpHBI 3/IUIH 3acart
nryyn 0oJioH nryyn Oycaap WX39X9H HOJIOOJUTHIT Y3YYJIIX TYJ CAaHXYYTHIHH TalIaHTHiH YaHap
Hb YyXaJl a4 XojoormonToil oM. KoMmmaHuiiH XyBbllaa 3339MIIUTYIUAH OYTAIl Hb AlITHIH
yaupaaara Xuhux OOJIOMKHHT Xsi3raapiaxaj aluriafar XsSHITBIH MEXaHU3MYYIbIH
XOPADKWATI, 4YyXal HeneeTdH Oaiimar. [laanutaan Ttep amruilH yaupanara XyBbliaa
I39MUIUTYANIH OYTIPIC Xamaapy Oaiiraa 3cHXUNUT YHAIIXTYUI3p anuBaa 30XHUIYYJIadT XHHX
Hb Yp AYHTYH TYJ 5ArI9PUH XaMaapibll YHIJDK, alllTUAH yIUPATATEIT Oyypyyiax Yuridiaddp
aBY XOPAMKYYIIX OOJIOT0, apra 3aMbIT CyJIaH TOTTOOX 3alNIIITYH maapiaratail OaiHa.

Cynanraansl YHIICJI3JI

e AwmruiiH yaupjuiara Hb KOMIIAHMWH XYBbIIAaHbl YHUWT YJIUpPJAX XYCII3C YYIITIH
Gaiimar. YyHuil Tanmaap emusen OOJOH yAMpAajara Hb Tyc/laa, KOMIOAHMHH 3acariyiai
caifH, XepeHIUIH 3aX 393J1 XOI’KCOH OpHYYJaj TOoJ4IOH cyjaicaH OaitHa. MoHrox
VICBIH XOPOHTHMIH 3ax 3237 XOrkIK Oy, XepeHre oOpyylaryablH Xamraaiair,
KOMITaHHIH 3acariiaj cyJ OaifHa.

e  MOHronbIH XOpeHTUHH OUpXKHUA OYpPTTNTAIH KOMIAHWYJ Hb XyBbllaaHbl TOBJIOPOIl
OHIOPTIH OaitHa. 3apum canbapyyaa TOPUUH OpOJIIOO OHAep 0a rajgaaJblH XOPOHTO
OpYYJIANT CYYJIUIH YeII SPUUMTIUA HIMAITIK OaliHa.

e Monron yican XyBbllaa 333MIIMIYAWAH OyTAI OOJIOH AalrMiH  yAUpIJIarblH
XOOPOH/IBIH XaMaapJIbIl' CyJaJiCaH cyajiraa XoBop OaiiHa.

Cy)]a.ﬂraam)l AKJIBIH 30PpUWJITO

MOHIONIBIH  XOpOHTUHH OUpXKUA OYpTrATIH  XyBbIAaT KOMIIAHWYJBIH AalUTHiH
yaupzsiara 0a XyBblaa 333MIIUTYIUNHH OYTHHMIH XOOPOH/IBIH XaMaapJIbIl Cy/UIax.

CynanraaHsl a;KJIbIH 30PUJITYY/

e AWruiiH yaupuIarslH OHOJ, apra 3yWr cyanax
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e XepeHruitH Oupxua OyptranTsit XK-yyAblH CaHXYYTHHH MAIP3JIAI MIMHKHITID
XHUIH, alITHAH yIUPATIAarbH XOMKIIT YHIIIIX

e AmruitH ynupuiara 6a XyBbllaa 333MIIMMYIUNAH OYTUMHH XOOPOHABIH XaMaapJbll
YHDIIDX

Cynanraansl apra 3y

Amruitn ynupuiara 6a XyBbllaa 333MIOUMYIUNAH OYTUMHH XOOPOHABIH XaMaapJbll
YHIDXUUH TyJIJ CyJajraaHbl aKWIJaa OJIOH XY4YUH 3YWIMWH PErpecCUMH aprbil alllurjiacaH
0a Microsoft excel mporpamm, SPSS, Stata mporpamMmmyyasir amuriasa. MeH caHain qYTHAIT
rapraxplH TYJIJ XapbllyyjIax, HATTIOH JYTHAX apra aprawiaiyyAbll alluriacad 00IHO.

Cynaiaraansl a4 X0J100r/10.1

MoOHron KOMIaHUYbIH CAaHXYYIMHH TaljgarHajJblH yaHapTal XoJ000TOH XMHIZICHH
cylajiraa xapplaHryi neeH OaifHa. TuimM33C 3HIXYY cyjnaiaraa Hb HOI3JITT3H XyBblaar
KOMITAHWYIbIH CAaHXYYTMHH TailJlarHaIbIH YaHap THAr39pURH eMUMiH OyTAITIH XaMaapanTai
JCOXUIr TOAOpXOMIK Oyiraapaa ad XoJaOOrJoATON IOM. DHAXYY CylajraaHbl axiaapaa
MOHT0JIbIH XOPOHTUITH OMpKuA OYPTTIITIH KOMIIAHUYIBIH TOPUITH, IalaaJblH, MIPIrKINiH
XOpOHIe OpyyJaryblH O0JIOH T'YHIPTIAIX yIUPATIarblH eM4Jiell Hb AlUTMiH yAUpAJIara] Hejiee
Y3YYJDK Oaiiraa 3coxuir cygaican 00JHO.

CYIJATJCAH BAUJJIBIH CYJAJITAA

AmruiiH yaupjuiarataii xonb6ooroit omon yican 2018 oHooc xoMmn XUHTICIH
cynanraanyyasiH Mamsumiir SCOPUS nata canraac aB4 OMOJIOMETpHIH aHANU3 XUUXD]
AIITUIH YIUP/UIarbIH CyJANTaaH/  XaMTUHH TYT39MAIT X3PITJIdTIK Oy TYIXyyp yre Hb 00aUT
allTMiH yaupJUlara, KOMIAHUWH 3acaryiajl, CaHXYYTMUH TalJlarHajablH 4aHap, CAHXYYTHHH
TYHLATIA, XyBbllaa 333MIIUTYANMH OYTA1, areHTbIH OHOJ 33pAT OaifHa.

CaHXYYIHiiH TallIaHTHIH M3I33JUIMIHH YaHapTail Xoa000Tol cyairaa MOHTOJ yJICHIH
XYBbJI Malll 11eeH Oaiiraa 0OJIOBY OJIOH yJICaJ 3H YWIJIAIMHMH CyJairaa OJOH CyJUlaayjiblH
aHXaapJIbIT TaTaX, HAJIIATYH CyJaliraa XuUracoH O0aitHa. XUNTICOH CylaiTraanyyablH HUATIIAT
YP AYH Hb rafaaji 60J10H JOTOOABIH MIPIKINIH X6pOHTe opyyJlardyua KOMIaHUIH TOMOOXOH
XYBbl1aa 333MIIUTY OailX Hb allrMiH yAUpIaraja cepreep Heeesier rax AyrHaiT OaifiHa, MeH
XYBbLIaaHbl TOBJIOPOJ OOJIOH TOPHITH OPOJIII00 Hb AlITUIH YAUPATIAra XaparkKyyiadXxd/ TYIX)1
00K erger I3k Y3coH OOJOBY CYYJIMHH KMIYYIdA XUHIJCOH 3apuM CyJairaa 3HAIXYY
JOYTHAATURH 3Cpar OapUMTBHIT XapyyJ/DK SX3JICHIIp, XYyBbIIaaHbl TOBIOpeJ Hb allITHiH
yAUpJIarajl X3pXoH HeJee1eT Hb CyUlaauiblH AyHJ M3TIDIILRPIHUNA €3/19B 00JICOH OaifHa.

AImr Hb KOMOAHUMH TYHIPTIAIMNAT TO XOMKYYPYYAURH HAT I0OM. AIITUIH yAup/uiara
Hb KOMITAHWYJl CAaHXYYTHMIH M3J33J3J1 TaljlarHajajaa epreH X3paMIdJr apra Xdparcdia oM
(Guo & Ma, 2015). Cyamaaa Nguyen, Le, Vu (2021) nHap KOMITaHUIH yaupiara Taiiarnax
Oy amraa HAIMAX 3CB3J OyypyyJllax YT aXKuiiaraar aliruidiH yadpyuiara I3 TOJOPXOMICOH
Oaiina. KoMnanuya mMHX334IMIHH Taamariaj, rpiI3HUi 30pHITOT TYBLIMH] XYPAX 3CBIT 3aX
393J1]1 COPOr M3/I3JI3J Tapaak O0JIOXYHIl allrMiH XaHJ1araac 3aiJICXUiX 30puiIroop arruir
yaupaaar OaifHa. AmTuiiH ynupuiara Hb XOpeHre opyylaryibir Oypyy MIMHABIp raprax
APCIRI OpyyJIaxaac rajHa KOMIaHUWH OOUT TYHIDTTAI HOJIOOIDK O0I30IITYH oM. AIITHITH
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yaupIara wipasX Hb CAaHXYYTUIH TailllaH Jjax M3 UTHIH YaHap O0JIOH HaiiiBapTail Oaiiambir
OyypyyJsaar r3x y3coH OaitHa.

KomnanuitH emuuitH OyTAI Hb XSHANTBIH TYBIIMHTAW MIyya XamaapanTaii 6a yp
alIuMrTaii OMYdiH OyTAI Hb amruitH yaupanareir xssraapaagar (Nguyen, Le, Vu, 2021).
[TopTyran yncelH 3acarjajiblH OYT3I] Hb OalryyJularblH TOMOOXOH XOpPOHIe OpyyJardui
YAMpIJIarblH MIMWABIP raprantaa myyd OoyioH wmyys Oycaap dyxaidl HeJee Y3YYJdX 3pX
MDBIIITAU OyHraap TOIOPXOMIOTICOH OaliHa.

Cymnaau I'.T'antynra (2018) canxyyruitH TaillaHrHiH M3/IDJUIMIH YaHAPT HOJIeeJerd
XYUYdH 3yWiacuiir cymian “CaHXYyIMHH TaillIaHTMMH MAA33JUIMHH 4YaHApblH yAUPIJIarblH
Xypa”-uiir OojoBcpyyican OaiiHa. MeH MOHTONBIH XOpeHTHuiH OupXujg OypTraiTii
xomnaHuypiH 2012-2016 oHbI caHxyyruiiH TainaHruiiH da"apelr Caiikpyyiscan JKoHCbIH
3arBapbir ammriaad yHx31 33.1% Hbp yaHaprail TaiinaHTail Oaiican 601 ynnacoH 66.9%-1
X3BUIH Oyc akKpyaJ1 OyI0y alruitH 30XUIyyJIaiT UI3PCIH OaiiHa. DH3 Hb 3acarjaliblH 3apUuM/]
HUHNIPATYH Vil axxuiiaraa 6a ynupanarsiH €c 3yiH qytaraantail 6aiianaac xamaapu Oyl yp
JTYH TapcaH OaifHa.

Cymmaau C.1]pBasmxkapran (2021) MoHToJbIH XOpOHTUAH OUpKHI OypTraaTdi 53
XYBbIIAaT KOMIIAHUIH alruiiH yaupanarsir Caibkpyyiicad JKOHCBIH 3arBapaap TOOI[0O0JICOH Oa
HATYTI3p aHTHUTBIH KOMITAHUY]] alllTHAH YAUPJIararyi, Xxoép O0JIOH TypaBayraap aHTyiIal]
OYpTranTIi KOMIAHWYJa alllTHiH yaupaiara 6aifHa T3CoH Yp AYHA XYPCOH.

AIITHITH YINPIAT A

AUruiiH ynupangara rafdr Hb KOMIIAHUNH yAUpJiara XyBUMH alllur COHUPXOI O0JIOH
KOMIAHUIH 3aX 392JIMHH YHD IPHUWUT XaMTUWH J297 XOMXKIOH]I Oailirax 30puiroop
CaHXYYTMHH TalllarHaibIH YW SBLAJA YUIIAICOH TaJHBIH OyI0Y XOHIUIOHTHIH OpOJILlo0 FOM.
Komnanu TryHIPTIIIMNAH TOJNOBIOTOOHI00 XYP3X, CAHXYYIMMH XYHIPIJI33C 3alJICXMMHX,
TaTBapbll Oyypyyiax, XyBbllaaHbl YH?J HOJeeJleX 30pPWIT0TON allruiiH yJIupjiarsir
XIPIKYYIIAT. ANITHITH yAUpUIara Hb TallarHacaH alruir ecrex (Oyypyysiax) MEHeKepUitH
YWD 1OM. DHD Hb Yp JaraBap OOJIOH XYCAJI 3PMAJI3AI TACOH XOEP OYPAIIXYYH XICTIP
taitnOapnaraaar (Fischer & Rosenzweig, 1995). Amruiin yaup/uiara uiapsX Hb CaHXYYTHIH
TalIaH Jax MdIARIJIMIHH YaHap OOJIOH HalBapTaiil Oailaneir OyypyysHa.

AmruiiH  ynupjuiara  Hb  MEHEeXep OOJOH XepeHre OpyyJaryiblH XOOpPOHIOX
MDBJIPBJUTMNAH TAr Oyc GaiflIbIl HAIMATAYYJIAT 062 XOpeHTe OpyyJardiblH XyBbJ CyJ TaJbIT
yycramor 6aitna (Nguyen, Le, & Vu, 2021). Aniruita yaupiara Hb CaHXYYTHIH TYRIDTIANAT
raXxyyJlyyJcHaap XepeHI'e OpyyJaJIThIH [UHABIPT HOJIOOJIK, 3aX 393JIMIHH UTTIMNAT allTyyJK
CaHXYYTUHH TaiJlaH X3p3MJIdry3/1 coper yp AaraBpbil aBuupyd OOJHO. ANITUNH yIupaigaraf
KOMITAaHUWH XYYHH 3YHIC (KOMIaHUIH X3MXK33, canbap, CaHXYYTuitH Oaiiman), yaupuiarbH
HIMHK YaHap (yIUpAiarsiH Hac, XyBb 933MIIH), kKomnaHuiiH 3acariai (TY3-biH OYpananxyyH,
ayJIUTOPBIH XapaaT Oyc Oaiifan), 30XHIYYyJaaThiH OpYHMH (HATTIaH 00M0X OYpTrAIHitH
CTaH/apT, XYYJHUIH XOPATKWIT) 33p3T Heleemier OaitHa.
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CYJIAJITAAHBI APTA 3YH
Cyua.nraanbl TaamMarJjaaljl

Cymmaau Shleifer & Vishny (1986) nap Henee Oyxuii XyBbliaa 339MIIUTIH]] ©OPCAUNH
XOPOHTO OpyyJialTaa XaMraajlaXblH TYJJ KOMIIQHUIH XSHAITBIH CHCTEMHUT TDMKUX OOJIOH
HeJeeIer Tanaap aypacan Oaitna. Cymamaau Dechow, Sloan & Sweeney (1996) nap ToMooxoH
XyBbIIaa 339MIIHUIY ]I KOMIAHUIH TYHLIDTIAX yIUPIarbl XsHaJar y4paac TOAr39p Hb allruitH
YIUPUIATBIT XIPIMXKYYIdX OOJOMK Hb Oaraciar Ik Yy3cdH OaiiHa. XepeHrHiH OHpIKHI
OYpPTrAATI# MXIHX KOMIIAHH ©MY XyBbuliamaap OYpTrAriciH 6a XyBbllaa Hb II@OH TOOHBI
XyBblIaa 33IMILUTYAR] TeBIepceH Oakmar. TuiiMddc KOMIaHUIH Henee OyXuil XyBbllaa
933MILUTY Hb MX3BUWISH XSHAITHIH 0aril 333MIury Gaiisar.

MDbBpraxiauiiH XepeHre opyyardu] IAHKUAITD XWX, alllTHAH yAUPUIarbIl HIPYYIdX
MDJIJIAT YaBapTai Oaiigar. MapraxIIMiiH XepeHTe OpyyJIardu]l ypT XyraraaHaac WiyyTaurisp
OOrMHO XyraljaaHbl allUIT WIYY aHXaapJar Ttajaap eMHeX CyJaliraaHyyaa] WIdPCOH OaiHa.
MoHron nax MIPraXJIMAH XOpeHre opyyiarduj Oyoy OaHK, CaHXYY, JaaTraji, XepeHre
OpYYJAIThIH KOMIIAHUYA Hb TyplUIaraTail MIpraKuWiITSH OOJOH XOpPOHTHHH 3ax 373JUiH
Tajaap M>3R caiiTail Oaiinar.

ATEHTBIH OHOJIBIH JIaryy MEHEKEPHIH XyBb 333MIIWI OHA6ep 0ailX Hb KOMITAHUIH YH?
IPHUIT ecrex Tynxa1 Oonjgor. MeHexxep KOMIAHUIH XyBbLlaal 333MILMX Y€l TYYHUH
COHHMPXOJI XyBbI[aa 33IMIIUTYHMIH COHUPXOJITON HUUIK 3Xar (Jensen & Meckling, 1976).
Cynnaau Sandra Alves (2012) MeHexepuilH XyBb 333MIIWI OHA6p OaliX Hb AalllHiH
yAUpAJIATBIT Oyypyyiaar Ik y3cdH OaifHa. Dcparsspasds, MEHeKep KOMIAHWH XyBbIlaar
939MIINX Hb AJIMBaa XapuyIyiara Xyia3dx ailIacryirasp eepuiiH alllur COHUPXJIIBIT X3PATKYYIIX
6ostomkuir osrogor (Morck, 1988). MoHT0JbIH KOMITAHHY/IBIH XYBb/I 939H Hb 60PO6 MEHEKEP
Hb Oaifx Toxumonmon ux Oaimar. MiiMa koMmaHuUWH 9333H OOJOH MEHEXKEPHUH 30pUIITO,
COHMPXOJI HAI/ICOH Oaiixk O0JHO.

TepuitH eMYUT KOMIIAHWYIA]T 3acariiayl OOJIOH ayAuThIH YaHap cyn Oaiimar (Shleifer,
1998) Tys1 MEeHEKEPHITH 3pX M3I3J1 OHAep Oaiiar. DHY Hb alllTHHH YIUP/UIATBIT XIPITKYYIIX
¢3/1911 60110X O0oTOMKTOM OaiiHa. Y YHI3C rajjHa TOPUITH KOMIIaHIY/IbIH MEHEXEP Hb OJIOH HUMT,
UPIIUIAH sH3 OYPHUITH 3pX alur, COHUPXJIBIT 00I0JII0X Mmaap/ararait 6ongor (Bruton et al.,
2015) Hp MOH MDIIIIUIMAH TalIarHaIl XOH/IJIOHIe6C OpOJILOX, AITHIH YAUPIArer Ouil
00JIrOX MarajyJranTai Oaimar.

[amaan XepeHre oOpyyJjarduja HXOBWIDH XaMTBIH CaH 3CB3J Oycaa MIPTraKIHAH
xepenre opyynaruua Oaitnar (Dahlquist & Robertson, 2001). T'agaan xepeHre opyysardun
XOPOHI® OPYYJIAITHIH OTOOKUIT HAIMATIYYJIIXHIH TYJI TOTOOJBIH XYBbIaa 333MIMUTYIIIC
WIYY KOMITAaHUWH MEHEKMEHTHHI XsHax XycanaTdi Oaibk OomHo. TyyHWIdH Xerkuxk Oyil
OPHYY/IBIH XyBb/] T'a/1aa/1 XyBbI[aa 333MIIUTIH/] WYY YP AYHTIH XSHAITIH apryy/IbIT 333MIIHK
6osiHo (Khanna and Palepu, 2000). Tuitmaac gapaax Taamariaayyasir I3BIIYY/DK OaifHa.

H1: XyBbltaansl ToBIOpen Oa alIrkifH yAUpIara XO0poH I 3epar Xxamaapan OaifHa.

H2: MbopraximitH XepeHre OpyyJaryjiblH 333MIIWI 0a allruifH yIMpIuiara X0OpOH[ epar
xamaapai OaitHa.

H3: MenexepuitH 335Mmmi 0a alruiiH yAUp.yIara X00poH] coper xaMaapai OaifHa.
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H4: Tepwuiin 3335mmmn 6a alruiiH yaupaaara X00poH 1 3epar Xxamaapai OaiiHa.
H5: Tamaaxg xyBbIlaa 9333MINATYIUNAH 333MIIAA 0a almruiiH yAHpAJIara XOOPOHJ Ceper
xamaapan OaifHa.

AITUIH yaupaIara XyBbliaa 333MIMUTYAUHH Oy TIAC rajHa KOMITAaHUIH Oycajl ITUHK
yaHapyy HeJeesaer. TuilMdIdC cyanraat; aliuriacal XssHAITBIH XyBbcarypIr Taidapas.

KoMmanuniin xaM:x39

TOMOOXOH KOMIAHWYJ MX3BWI3H JOTOOJ YIUPAJArblH CallH TOTTOJILIOOTOM, XaTyy
JOTOOJT XSTHANTTai Oaiimar 6a Big 4 39p3r TOMOOXOH, HA3p XYHATIH ayJAUTHIH KOMITAHUYAAap
XSHATJIAr y4ypaac aliTudH YIUpJUIarell XOPIMKYYIdX Maraian Oara Oaijgar Tk 3apum
cytaauny y3caH Oaitna (Warfield et al., 1995).

CanxyyruiiH ryiua T

KoMmanuiiH caHXYYIMMH TYHLOITIDJIMHH HOI XOMXKYYP Hb XOPOHIMIH 6reex M.
Cymmaau Lee, Li, Yue (2006) Hap KOMIIaHHIH AIUIT aXuUiaraa cailH 0aiX yea XyBbIlaaHbI
YHUIT yHAaraxryiH TyJJ allTUAH yIupAigara XoparKyyJadT TICOH AYTHIATI XYpcoH OaiiHa.
YyHa3c ragHa ammr Oararaid, angarfanTail KOMIAHUY] aliraa yaupaax Wiyy Marajjanrtai
tanaap cymiaad Chen et al. (2006) nypacan Gaitna.

Canxyyruiin xemyypar

CaHxXyYTrHifH Xeuyypar OOJOH alliTMiiH yIUpUIarklH XOOPOH/I 3epar Xxamaapai Oairaa
Tajlaap OJIOH CyJairaanj aypacal OaiiHa. CaHXYYIMiH XeUIYYpar eHIepT3H KOMIaHUY] ep,
XOpOHIMIH Xaphlaa, XypdX €cTOH oOpioro, amruiiH TYBIUMH 33pTUWAr OarraacaH rapad
Oaiiryynaar. ©OpwuilH Xapbllaa eHAep Oaiix TycaM KOMIAHUYJ 323JMHH TIPIIHUNA
Iaap uIaryyasir OUeTyYIdXUitH Ty allrHidH YARPIarsr Xaparkyynadr 6aiina (Efendi et al.,
2007). DcparadpId epuilH 30XHCTOM Xapbll@aar XaJaranaXx Hb KOMIIAHHHH YHD I[DHHUT
HAMOAI'TYYJIHD IIC3H Y331 00,1011 Oaitiar. ©pTaii kKoMIaHUya 33371y YT Y UMH TaBUX XSHAIT
HAMOATPX YYUP MEHEeKEPYYIR1 allruiir yaupaax 6oiomk xszraapiaraMan oomHo (Chung et
al., 2005).

Cynanraansl apra 3yi

OMmumniin 0yTau: XfAHAJTBIH XyBbcary
- Xysbuaans! TeBnepesn (OWN) - Canxyyruiin ryimptran (ROA)
- MbpraxiniiH xepeHre - Kommanuita xamx33 (SIZE)
opyyrardasia 339mumn (INS) - Camxyyruiin xemyypoar (LEV)

- Menexepuiia a3amirin (MAN)

- Tepuiin 333mmmn (GOV)

- Tagaag xyBbliaa 333MIINYUNHH R XamaapaH XyBbcarug
s3amiua (FOR) " AmruiiH ynupniara (DACC)

3ypae 1 Cyoaneaanvl 3ae6ap

Ox cypsandic: Cyonaauuiin 60108CpyyRanm

Amruitn yaupanara OOJIOH XyBbliaa 333MIIMIYUNAH OYTHHMIHH XOOPOH/IBIH XaMaapiIbil
CyJUIaxbIH TYJJ JlapaaX perpeccuiiH 3arBaphIl alllMriacaH. XamaapaH XyBbcardaap alruiH
YAUPIUIATBIT, YJI XamMaapaH XyBbcaryjgaap XyBbLIaaHbl TOBIIOPOJ, MIPIIKIUNH XOPOHTe
OpyyJaryiblH 335MIIWI, MEHEXEPUWH 5333MIIWI, TOPUMH 333MIUWJ, TajgaaJ XepeHIe
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OpyyJIar4ZiblH 333MILWJI, XSHAITBIH XyBbCardaap CaHXYYTMHH XOILIYYpdor, CaHXYYIHWiH
TYHIRTrHI1 00JI0OH KOMITAHUIH XAMIKIIT TYC TyC aBY Y3COH.

DACC;; = Bo + B1(OWN) + B,(MAN) + B3(INS) + B,(GOV) + Bs(FOR) + P¢(SIZE)
+ B,(LEV) + Bg(ROA)

OHJ:
DACC : XaBuiia 0yc akkpyaJ
OWN : XyBbl1aaHbl TOBJIOPOI
INS  : MbaprasxiniiH XepeHre OpyyIardblH 333MIIIHIT
MAN : MeHexepuiiH 333MIINIT
GOV : Tepwuiin 333MIINI
FOR :Tamaaa xyBbliaa 333MIIATYIHHH 333MIIHIT
SIZE : HuiiT XepeHruiiH HaTypa Jorapudm
LEV : Huiit ep Ten6ep / Huiit xepeHre
ROA : Xepenruiin ereex, [[aBap armur / HuiitT XepeHre

AWTuiiH yaup/uiarell Iyya aXuriax 3amaap WIpYYJIdX OoJoOMXKryd Oaipar Tyi
X3BUHH OyC akKpya/Jl CyypuiIaH TOOLIOOJIOX aprbil almuriagar OaifHa. AKKpysid r3asr Hb
KOMITAHUHH MOHI'eH TYHIr?», aBiara, eryier, 0apaa MaTepuajblH ©epwIeliTe]] HeIeellex
TAJIAHT XyramaaHbl yin axwuiaraa oM. Cymmaad Jones (1991) amruiiH yaupaiarsir
XOPArKUK Oy 3COXUUT TONOPXOMIOXBIH TYJIJ] HUUT aKKpYy3JIUIT X3BUIWH OOJIOH X3BUHH Oyc
aKKpy?JI XyBaacaH. XOBUHH Oyc akKKpy>J Hb allTMidH yaupJuiara Oyry CaHXYYTHAH
TalIaHTUIH M3AR3JI3J1 yIMpAJIarbiH Y3YYJC3H Heneer xapyyiHa (I'.I'antynra, 2018). XsBuiin
Oyc aKKpy3JIMHATI TOOLIOOJOX apryy] AyHJaac XaMTUHH TYr33MaJ amumiargaar Hb JKoHChIH
3arBap Oa caibxpyyncan JKoHcbiH 3arBap oM. Caibkpyyiican JKOHCBIH 3arBap Hb OpPJIOTBIH
Y3YY/IIITHHT OpyyJcHaapaa Wiyy caitH rak toouormior. Chen et al. (2015); Gaio & Pinto
(2018); Katmon & Farooque (2017); Wang & Yung (2011) 33par oJ10H CyTaauibIH asKuIT 139D
YHIDCIDH 3HOXYY cynanraangaa Dechow et al. (1995) 6a Bartov et al. (2001) napbin
6omoBcpyycan Caibkpyyscad JKOHCBIH 3arBaphIr aliuriiaB.

Xycnart 1 XyBbcaryipia Taitndoap

XyBbcary XyBbcaryuiiH Tauyidap
DACC X9BuitH 0yc aKKpy?I
OWN XyBbI1aaHsl TOBIOPOI, 5%-Hac ux

MBb3praskniiH XepeHre opyyJIardbH 333MIIII, MIPTIKIINHH XOpOHTe OpyyJIardbiH 333MIIINK

INS .
Oy# XyBbLIAaHBI XOMXK?3

MAN MeHnexepuitH 339MIINI, MEHEeKEPUHH 333MIIIK Oyil XyBbIIaaHBI XOMKI?

Gov TepuiiH 333MIIHII, TOPUITH 3IMIIIK Oyil XyBbLIaaHBI XIM¥KI?

FOR lagaan xyBbIIaa 333MIIUTYIUIH 939MINNI, TaIHBI XOPOHTe OPYYJIariJIbIH 333MIIIK Oy
XYBBI[aaHbI X3MXKI)

SIZE KomnaHuitH XaMK33, HUHT X6peHTHIHH HaTypaJ Jiorapupm

LEV XeIryypar, HUHAT ep Ten0ep / HUAT XOPOHTHIiH SXHUH YIIIST 9T

ROA XOpeHTHilH 6reexK, IPBIP aluur / HUAT XOpeHre

Ox cypsanoc: Cyonaayuiin 60108CpyyIaim
OreraeJ nyriyyaax 00J10H IIMHKHITI XHHX apra

MOHTOJIBIH XOPOHTHIH OUPXKUJ OYpPTTANITIH XyBbLIaaT KOMIAHUYA J33p CyJanraaraa
xuiicoH. 2023 onbl 3-p capbiH 31-Huil Gaiiyiaap XepeHTuiH Oupkua HUUT 182 KomMmaHu
OyptranTai OaifHa. Xampax XyramaaHj CaHXYYTHHH MO AyTyy 77 KOMIAHUWT
cyaanraaH opyyJiaaryit 001H0. MeH CaHXYYTHITH YT aXujuiaraa pX>Ji13T KOMITaHHY ] OyIoy
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0aHK, maatrajn, Opokep, YHIT I1aacHbl KOMIIAHHYABIT OYPTI3JHMIH aprauiai, CTaHIapT Hb
OM3HECHITH KOMITAHWYyAaac eep y4up TYyBpa3c xaccaH. Uitnxyy 2018-2022 oHbl X0OpOHI0X
CaHXYYTUHH M3331371 Oyp3H 80 KOMMAHWIH CaHXYYTHHH M3AR3JIIJ IIHHKUITD XUHCOH.
Cynanraassl €rer;yIMIT XopOHTUIH OUP>KUH BIOCANT 1aX HAIITTIN KOMITAHWYIBIH MI33JI3]1
0a ebalance caiiT 1ax KOMIIAHUY/BIH CAHXYYTHIH TaiJlaHTaac IyriryyJicaH.

XycHart 2 TyyBpuiiH manryyp

AHruaaj I 1 11 HuiiT
MXB-n HUHT OYypTIranTaii KOMIaHu 23 45 114 182

) CanxyyruiiH OaWryysara 13 4 8 25
Xacax . Tacpantryit Maa3IIITY i 1 8 68 77
Cynaaraansl TYYBIp 9 33 38 80

Ox cypsandc: Cyonaauuiin mooyoonon

Excel, SPSS mnporpamMMmyyabIr amiMriaH CTaTUCTUK INMHHXKUITIAT XUHCOH 06reej
XYBbIIAaT KOMITAHUYBIH allTUiH yaup piareir Caibkpyysican JKOHCBIH 3arBapaap TOOIOOJDK,
OMUHUIH OYTAI XOOPOHIBIH XaMaapJIbIT YHAJICOH.

OMIINPUK CYJAJITAA HINMHXUJIITII BA YP IYH

Cypanraanj xamparjcaH KOMIIAHUYJAbIH CAHXYYTMHH TalllaH[ TyJIryypjaH 3arBapT
nlaaparaax XyBbcardyyIblH TOLOPXOMIOrY CTATUCTUKYYIBIT JapaaxX XYCHOI T XapyyJuiaa.

Xycnart 3 Cyganraan]i XamparjcaH XyBbCardyyIablH TOIOPXOMIOrY Y3YYIITYY

SR N XamruitH 6ara XaMruiig ux e e CTaH}IvapT
yTra yIra Xa3alnT

DACC 400 -.822 1.020 .0027 .158
OWN 400 34.950 100.000 86.710 11.335
MAN 400 .000 99.840 37.533 35.049
INS 400 .000 44.790 3.583 9.341
FOR 400 .000 99.660 3.729 13.856
GOV 400 .000 100.000 13.46 32.024
ROA 400 -1.964 0.627 011 135
LEV 400 .000 4.221 441 480
SIZE 400 10.291 20.780 16.050 2.007

Ox cypsanac: Cyonaayuiin mooyoonon

Oua: DACC = xauiiH Oyc akkpysin, OWN = xyebuaansl tesiepen, MAN = menexepuiin 33mumi , INS =
MIPIIKIMIH XOpOHTe opyyard siH 333mirmi , GOV = tepuiid 333mmnwi, FOR = ragaasn XyBsIiaa 333MIIATY HIAH
a3amut, LEV = nuiit ep Tenbep / Huiit xepenre, ROA = xepenruiin ereex, SIZE = HUIT XepeHTHitH HaTypal
Jaorupupm

Cynanraanji xamparjacaH KoMmaHuyqbiH xepeHruiin ereexuilH (ROA) ayHmax Hb
0.011 Gaiiraa Hb cyjgajJraaHj]i XxamparJcaH KOMIIAaHUY] alIMITail axuwuiax OyHr xapyyik
Oaitna. Cypanraann xamparacan 80 xommnanuitH xyBblaanel TeBnepen (OWN) nyHmxaap
86.71 xyBb OaitHa. OMumiiH OyT31 AyHIaac MeHexepuidH 333mimit (MAN) xamruiitn eHaep
(37.53%), mapraxnuita xepenre opyyaaryabia 333minut (INS) xamruiin 6ara (3.58%) Gaitna.

Xoapuiin Oyc akkpyammitn (DACC) nynmax xamx33 0.0027 Oaiiraa Hb KOMIAHUY
AIITUIH YIUPUIarbIl X3P3rKYYIDK OyHTr WiITraH3. X9BUNH OyC akKKpY JIUH TyHIaX yTra Hb
EBponeia opryynan 0.00489, Jlatun Amepukuiin opayyman 0.00656 racan cynanraa Gaitgar
(I'.Tantynra, 2018). MOHronbIH X6pOHTUIH OUPXKUA OYpTIINTIH KOMIIAHUY/IBIH X9BUIH OyC
aKKpYJIMIAH AyHAax yTra EBponbiH opHyyabsiH ayHkaac 1.8 naxun Gara 6aiina. byptranToii
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KOMITAHWYIbIH HUMT XOPOHTUIH TyHAaX XOMXK33 13.6 TOpOyM Terper, CaHXYYrHiH XeIyypar
(LEV) 44.1%, xepenruiin ereex (ROA) nynmkaap 1.1% Gaiina.

XycHArT 4 X3BHiH Oyc akKpy3Ji HOJIeeserd Xy4uH 3YHICHIH Xamaapail

DACC OWN MAN FOR INS GOV ROA LEV SIZE
DACC 1.000
OWN -.032 1.000
MAN .109 .062 1.000
FOR -.182 107 -.201 1.000
INS .001 -.100 -173 -.021 1.000
GOV -.045 .382 -434 -.113 -.098 1.000
ROA 321 -.013 .034 -.087 -.070 .003 1.000
LEV -.153 -.019 -.113 .555 -.103 -.139 -.161 1.000
SIZE .003 .248 -.343 .180 -.099 450 .220 .061 1.000

Ox cypsandc: Cyonaauuiin mooyoonon

XycHAIT 4-06C XapaxaJl XyBbcardyyIblH XOOpOHI0X Koppemsiuita koddduuuent 0.6-
aac Oara Oaiiraa Hp MyJIbTHKOJUIMHSPBIH acyyaai Oalxryir untrak 6arina (Hair, Black, Babin,
& Anderson, 2006).

[lanen erermmuiiH X3MXKIIHIIC Xamaapu TOTTMOJ HOJIeOJUIMHH 3arBap OOJOH
caHamcapryi HeJeeJUTUIH 3arBapblH AIMUT allIUriaxaa muiaAB3pIdI3T. TOrTMO HEeIeeTuiH
3arBapblH Yp AYHT XYCHOIT 5-T XapyysDk OailiHa. DHAXYY 3arBapaap XyraiaaHbl Hellee 0a
KOMIIAaHUY/IBIH OHIUIOT Hb X3BHIH OYyC aKKPYIJIUNAT 06pUIoXe/l HeJIeeaer 0aiik Maraaryi om.

Xycnart 5 Torrmon 6a caHamcapryi HeJIeeJUTMIHH 3arBap, XayCMaHbl TECTUHH Yp AYH

FEM REM
Variable Coefficient p-value Coefficient p-value
OWN 0.0063 0.566 0.00001 0.983
MAN 0.0012 0.979 0.0002 0.39
INS -0.0058 0.627 0.0004 0.698
FOR -0.0188 0.903 -0.0015 0.058
GOV 0.0000 -0.0002 0.605
ROA 0.3578 0.000 0.3612 0.000
LEV 0.0192 0.807 -0.0081 0.712
SIZE 0.0355 0.285 0.0004 0.944
_cons -1.0786 0.439 -0.0082 0.937
Adjusted R-squared 0.0494 0.1341
F-statistics 5.24 55.59
Hausman test
Chi-Sqg. Statistic 3.86
Prob. 0.796

Ox cypsanoc: Cyonaayuiin mooyooaon

TorTMon HOJeeJUIHIH 3arBapblH Yp AYH CAaHXYYTHHH TYHITrAmACc Oycan XyBbcard
X3BUIH OycC akkpydJJ HeJee Y3YYIXTYH TICAH Yp AyH rapcaH OaitHa. Canamcapryit
HOJIOOJUIUIH 3arBapblH YP IYHJ CAHXYYTHIH TYHIPTrAI99¢ Oycan Tainbapiard XyBbcardabiH
p-yTra 5 xyBuac ux Oaiiraa Hb MOH X2BUIH OyC aKKpYdJI HOJIOOTYUT XapyyJDK OaifHa.

XaycMmaHbl TECTHMH MarajjiajiblH yTra Hb 5 XyBuac ux Oaiiraa y4up caHamcapryiu
HOJIOOHUH 3arBaphil alllMIJIaXx Hb TOXUPOMXKTON TIC3H Yyp AYH rapd OaitHa. CTaTUCTHUKUIH
XYBbJI a4 XOJIOOTJONTYH X3AUK 4 OUJ YHAIIII9HUHN YIJIIIA caHaAMCapryl XOMKUTIDXYYHUR
YITYYABIT allIMIJIaH 3apuM Tailibap xuiix maapanaratail oM. Tuilmasc XaycMaHbl TECTIIp
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JP9pX XO€p 3arBapblH ajlb Hb HIJIYY TOXHPOMKTOW OO0JIOXBIr manracaH 6oiHo. Cypmanraann
alIUriiacaH SKOHOMETPHUK 3arBapbiH YHAIMIIHUHN TATIIUTIAIMUH YIS (a1/1aa) Hb X3BUNH
Oyc Gereen 3H? Hb TAr33C siraaTail 6aliX Hb yI KOMIIAHUHH CAaHXYYTMIH TalJIaHTHIAH YaHap
3Prai3i’3TIH OYIOY AllTMfH 30XUILYYyJIanT Oaiiraa rax y3Hd.

XycHart 6 Perpeccuiin yp ayH

Crangapt

DACC Koaddunment » t P>t 95% conf. interval
Xa3auJiT

OWN -.0000 .0007 -.03 978 -.0015 .0015
MAN .0002 .0003 .94 .348 -.0003 .0008
INS .0003 .0008 46 .643 -.0013 .0021
GOV -.0001 .0003 -.56 574 -.0008 .0004
FOR -.0015 .0007 -2.18 .030 -.0028 -.0002
ROA .3578 .0586 6.11 .000 2428 4730
LEV -.0089 .0192 -.46 .644 -.0466 .0288
SIZE .0000 .0046 .00 .997 -.0089 .0089

cons .0014 .0914 .02 .988 -.1783 1811
F test 7.57 Adjusted R-squared 116
Prob > F .000 Number of observations 400

R-squared 131

Ox cypsandic: Cyonaauuiii mooyoonon

JIP9pX XYCHOITIIC Xapaxaj AeTepMuHanuita kodpduuuent 6yroy R?=0.131 Gaiiraa up
Oue jmaacaH XyBbcaryuJ (XyBbllaa 333MIIUTYIUAH OYTII) Hb XamaapainTail XyBbCardWiiH
(amruitn yaupanara) HuiT eepuitentuitn 13.1%-uiir Taitnbapnax yanaxer XapyyJnk OaifHa.
Ouaxyy yp ayH Hb Ashiq & Tabasam (2022), Setiawan, et al (2020) 6a Kotanidis &
Papadopoulos (2017) cyanaaunsin R?=17%, 14.06%, 16.04% racoH yp AYHIYYATS 0HPOII00
OaifHa.

Yp nyHraac xapaxan ragaanasit 33oMuri (FOR) He amruiia yaupuiarataid 5%-uite au
xosioormieia  TyBimHA (-2.18, p=0.03) ceper 6Gara (-0.0015) xamaapanraii Oaiiraa Hb
Taamarmnain 5-r 6aramk Gaitna. DHaXYY yp ayH Hb Khanna & Palepu (2000) 6a Ferreira & Matos
(2008) mapwiH cymanraaHbl Yp AYHTIH HUHIXK OaiiHa. Toa ramgaabplH XOpOHre OpyYJiardwuI
WYY MOIUISTTAH, XSHANTBIH 3PX MOIJPATIA Oaljar Tyjd aliruiH yAUpJUIarbil Xsi3raapiajiar
Tayaap Aypacas 6aiHa. TyyHWIsH, caHXyYruiH ryduaTrant (ROA) Hb 1%-uitH au X060 a1
tyBmuHA (6.11, p=0.0001) amruitn ynupiararait separ (0.35) xamaapainraii OaiiHa.

Xyssbl1aansl TeBiepen (OWN) ue amruiin yaupanararaii ceper (-0.00002) 6omoBu au
xonborponryit (-0.03, p=0.978) xamaapanrtaii. Menexepuiin 33ommun (0.94, p=0.348),
MIPTKITANRH XepeHTe opyynardasid 333murui (0.46, p=0.643) 6omon Tepuitn 333mimw (-0.56,
p=0.574) Hp amruitn ynupanarataif CTaTUCTUKUNWH ad XoJOOrAoiryd Oyry Xxamaapairyiu
OaitHa. Oepeep X031 XIBUUH OyC aKKPYIJI AP XyBbCarduj HOJIOO Y3YYIIXTyH Oaiiraa
Oyr0y XIBUIH 0yC aKKpYy> JIbIT TaaMarjiaxaj 3Ardp XyBbCardu a4 XoJ00r 10Tyt 0aifHa rCcoH
YT oM. DHAXYY Yp IyH Hb Taamarnan 1-4-r Hsanaax 6aiiHa. J[39px yp nyH Hb cyanaad Ashiq &
Tabasam (2022) napeia [lakucTaHbl KOMIAHUYZ 93D XHMHCOH CyJalraaHbl yp AYH Oyrooy
KOMITAaHUIH X3MX33, CAHXYYTHHH XOIIYYpaT 62 MOPrKIHiH XOpOHT® OpyyJIardIbIH 333MIIHIT
AIlTMH yAUpAIaraja HeJleeIerryi I'9C3H Yp TYHTIH HUiLk OaitHa. MeH SHAXYY CyJalraaHsl
yp ayH Hp Wati & Gultom (2021) napein MHmoHe3uitH XepeHTHITH OUpXKHI OYypTIraiTIiH
KOMITAHHY/T P3P XHICOH CyJaJiraaHbl Yp AYHTIH Taapd OaiiHa.
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JYTHDJT

CaHXYYTHifH TalIaHTHIH MAIJUIMKAH YaHap eHAep OalicHaap XepeHTe opyyiard
Oonon Oycam opomord Tanyyn OOAMTOH, 36B MMUHABIp raprax OOJOMXKTOW OOHO.
MbapamnuiiH yaHap Hb KOMIAHUIH rajiaaji 00J0H AOTOO OJIOH XYUYUH 3YWI3C 1Iyy] O0JI0OH
myyn Oyc XamaapanTail Oaijar. DHOAXYY CyJairaaHbl 30pWITr0 Hb MOHTOJIBIH XOPOHTUHH
Oupxua OYpTIaATIH XyBblIaaT KOMIIAHUY/IBIH alllTUH yaupAiara 6a XyBbliaa 333MIIUTYIUHH
OYTUMIH XOOPOHJBIH XaMaapibll CyAsiaX oM. AIITUNAH YAUPJUIarblH C3JPB Hb OJIOH YJICal
XaHTAITTal CyJIarjican c313B 00J0BY MOHTOJ YJICBIH XYBB/I IIWHAIP CyUIaraax Oyl ciadB
oM. THIMAAC aIlTUTH yIMPATIArbIT XyBbIlaa 3IMIIATYIUHH OYTAUTIN XaMaapanTail 3COXUUT
Cynaimk Oaifraaraapaa HIXYY KW Hb a4 XOJIOOTIONTOH IOM.

MOHTOJIBIH XOPOHTUIH OUpPKUA OYPTTAITIH, TACPAITIYH YT aKuiiaraa siByyJnk Oyi
80 xomnanuitH 2018 — 2022 oHbI CaHXYYTHIH TalJIaHTUIH M3133J13J1]1 YHASCIISH IIUHKUIT?
XMICAH. AIUIMWH yAMpJIarbll TOOLIOOJIOX 3arBapyyjaac caibkpyyscaH KOHCBIH 3arBaphir
alllUIJIaH X3BUHH OyC aKKPY3JIBIT XOMKCIH.

[Hunxunrasuauii yp ayaa Taamarnan 1-4 Hsmaaracan Oyoy aliruiiH yaup/uiara 00jioH
XYBBLIAaHbl TOBJIOPOJ, MEHEKEPUWH 333MILUJI, TOPUHH H33MILIUI, MIPIIKIUNAH XOPOHIe
OpyyJIaryiblH 333MIUIMAH XOOpPOHJ ad xonbormon OyxXxuil Xamaapan HIpIdTyid. XapuH
KOMITaHH TajaajJi XepeHTe OpYYyJardyJblH 333MINWITIN OaliXx Hb XdBHUH OyC akkpy’1 Oyry
alTuiH yAupJUIarajg Hejeejger Oyloy ceper xamaapanTaid rapcaH Hb Taamarjan S-wir
JOMKCOH. M6OH KOMIIaHWMWH CaHXYYTHMUH TYHUATIAJ1 Hb AITMAH  yAupJarataid 3epar
XamaapaJyiTai I3C3H Yp AYH rapcaH.

Cypanraansl yp IyHA XyBbllaa 333MIIMTYAUNAH OYTA1l OOJIOH AITHIH yIupAIarbiH
XOOPOHBIH XaMaapai WIPIATYH Hb MaHal yJicaJl KOMIIAaHUWH OYTAIl )KUHXAH? yTraapaa suirapu
XOrKeeryi, Xxanosp Teauit Oaix 000X TanTaiiraac raJHa alllTHIH yIUPATIATEIH ©0PWIONTe T
HeJIeesiIoX Oycaq OJIOH XY4YWH 3YWa Oaiigartaid Xoim0oOTOM TK y39K OaitHa. MeH oyioH
KOMITAHMMH M3JPJI3J1 AlIWIVIACAH Hb JPradj TAWJIAHTMHH 4YaHap Myy, XyypaMmu TaillaH
O3ITr313T KOMIIAHUY/] CyJajiraaH]i OPCOHTOM X0I000TOM 3HAXYY Yp AYH rapcaH Oaiix O0JHO.

CynnaauniiH 3yra3c OHOJBIH OOJIOH SMIMPHK CyJAJraaHj YHISCI?H CAaHXYYTUIH
TallIaHTUIH YaHapbIl HAMAIYYIDK, alllTMiH yIUp/UIarelr OyypyysiaxTaid xoia000Tol qapaax
CaHaJIBIT IPBIIYYIDK OaifHa.

1. TagaanslH XepeHre OpyyJnaryfbll TaTax, THAHUH MBJIAT TYpLUIArBIl KOMIaHHWJaa
HABTPYYJICHI3P XSHAITHIT CAIDKPYYIIK, alllTMiH yIUpUIarsir Oyypyynax.

2. XepeHTrHiH OupXuJ OYpTIraITAi KOMIAHWY MEHEXEepYYAMHH XyBHMH amur
COHUPXJIBIT OyYypYyJaxblH TYJJ JOTOOJA XSHAJITBIH CUCTEM OOJIOH MEXaHU3MYYAbIT
CallKpyyJiax XdparTau.

3. 36BX6H XyBbIlaaT KOMITAHWY]Zl OyC Xs3raapiiaraMall Xapuylyiaratail KOMITaHHYIIbIH
MAJIPAIAIL CyAaliraa XUUCHA3P MOHron yiChIH XA3MXKIOHJ AIITHHAH yIUPJIarbir
TOJIOPXOIIIOX, TYYHHUH yuup HIaNTraaHbIl WIPYYJIIX OOJTOMIKTOM.
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Xypaanryu

Texnux mexHoI02UliH XO2AHCULO CYYPUTLCAH HULIZOM, IOULH 3ACCULIH XYPOAYMAll 66pY.I6M Hb
OJIOH YNCcad Xyyib 9pX 3YUH WUHD MYMam 30XUuyyyrarmyyovie uaapoax 00JCHbl HIC Hb
UHGAYYHCIp MapKemuHuiin acyyoan oM. Yuup nb 6Hee yazm UH@IYYHCIP XIMIIX OHAAUH
OPHUHO XD03H 3YYeadc 3XJI9H X909H Casap mooao200x 0az2azymail Xymyyc ouil 6onic, mao Hie
VIAC YHOICMHUL MOOUYU OJIOH YVACbIH XIMICIIHO XYH apo, X2pP32liaey0d0 HONo6 Y3YYIdX
boncon. 1364 2011 acyyoan Hb H3E MANAAc, UHLYYCIPYYOUtie XyyautiH XypIasHO 0IMA*CUX, HO2OO
manaac, MIOHULL MY2I90HC, HONOOMNC OVU 3yl OYC MIOIIIIIC XIPI2NIUUO XOXUPOXOOC
VPLOUUNAH CIP2ULIX ToM. Opeop X310, UHGIYYCIP MAPKEMUHSULIH 3aX 399UUH 3PX 3YUH
opuHble 60108CPOH2YU OONI20X ACYYOAL ONIOH YIcad uyxiaap masucoax 6oicon 6unss. Himo
O2/IXULIH OJIOH OPOHO, M3p OYHOAA XO2AHCUHYU OPHYYOAdc 2XIA9H UHQIYYHCIP MAPKEeMUHSULH
9pX 3YUH OpyUH2 O0108CPOH2YIL 60120X00 UX30 anxaapax 60coH M. Yyno Eeponvin Xonboonsi
VACYYO Hb OUICUMAT OPYHDBL IPX 3YUH 30XUYYVIATIMAAp O3IXULO CAllH MYPULA2a mooyo20002.
Hiimo  myc  ecyynnseasp Eeponvin  Xonboowwvl euwlyyH yiac OpHYYObIH UHQIYYHCID
MApPKeMuHIUtiH Xyylib, 3PX 3YUH 30XUYYVIAIMbIH MALaap CyOailic, HI2MedH MAHUIYYYIAXbIS
30pus.

Tyaxyyp yr: Anxutan MapKeTUHT, HHQIIyYHC3p, EBponbiH X051000, 3pX 3YHH 30XUIyynaiT
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OPILINJI

WudnyyHesp raaruiir onnaiin opunHa Instagram, Facebook, YouTube, Twitter, TikTok
39p3r 0JIOH HUHTHUIH M3133JUINIH I1aT(OPMBIT allIUIJIAH TyXaiH canbapyyaaj TaHUIACAaH XYBb
XYH TICOH OWITOIIT TYrI3MAJ Oaiiar. ['9BY 9H? Hb WYY OPTeH Lap XypIdHI aBd Y39X OUJITONT
oM. Yuup Hb 0oauT Oaiinang nHQIYYHCIp Hb XyBb XYH, Oalryyiara, aMmbTaH Oaiixaac rajgHa
XUIMAJT OIOYH yXaaH 00JIoH OycaJa TeXHOJOTHIH JIBIUIMIT alllUTiaH BUPTyalb HH(IYYHCID,
aBaTap, JUDKUATAJ AYpP 39p3r 3] 3YWiMiiH Oyroy OoauT XyH Oyc MHQIYYHCIPYYIMMr yycrax
6oscon oM. Uitmn eneesnep cyanaauua MHQGIYYHCIPHH OyX TalbIl XamMapcaH HAT/ICOH HAT
TOIOPXOIMIIONTO XapaaxaH XypaIdaryii 6aitHa?.

XapuH “uHuryyHcap mapketunr” (influencer marketing) r3aar Hb THAr3p HHOIYYCIPHIAT
alllUIJaX TEXHOJIOTMHMH JPBIUIMMH YHACOH 133p Ouil OOJICOH AMXKMTal OpPYMH [Jaxb 3ap
CypTamumiIraansl HAr Xa103p oM. CyynuidH yex 3ap cypTanduiraa 3axuanard, OyT33r4uja Hb
UHQUIYYHCOP MApKETUHTUHT 30PUIATOT XIPAMIIATYI3A MIIIUIMHUT XYPIaX, THAHUNT XyJalaaH
aBaJITA] XOTJIOX XaMTMHH OHOBYTOM apryy/blH HAI XAOM33H Y33X OOJICOH Hb 3H3 TOPJIMHH 3ap
CypTamuuiraar XypAral TAJIPX34 Xypraxk OaifHa. YYHMHr A3JXUiH 3ap cypTajywiraal 1axb
UHOIYYHCIp MapKeTHHTHIAH 3ax 33371 2016 onp 1.7 TopOym am.aosmiap Gaiican 6011 6 KIITHHH
napaa 6yroy 2022 oz 28 TIp6yM aM.I0IIApT XYPCIH® ©CONTTHii Gaifraaraac xapx OOIHO.

WHpayyHesp MapkeTMHIMMH 3ap CcypTaquuiraanbl Xyp3dsHI Oycaax  TyxaiH
OYT3r19XYYH, YWIUMArSr XyJalAaH aBalT XUHX C3I3J1 TOPYYJdX, XyJalJaH aBaxaj sTrax,
XyJaJJlaH aBaJIThIH JJapaax yp AYHI cailH 0aiix 00JIHO X3M33H UTTYYJIAX Y ABI epHeser. 9By
9H? XapWILAaH] TOJOPXOH Oyc, 3¢B3I HHIIYYHCIPYYA Hb ©6PUIH HIP XYHAUNT aluriacad éc
3YWIYH, XapuyLJjiararyi, XyyJis Oyc yiul axuiiaraa YWiA3T Hb 9H3 acyyUIbIT XYYJlb, 3pX 3YWH
XYP33HJ 30XMlyyjJax ros wmaapanareir 0yt 6onrogor. Tarean EponbiH X01000HBI HX3HX
YIICYY/Jl 9H? acyyJall LIyyJ aHXaapall XaHAyyJDK Tycrai Xyyib, 1ypP3M, 36BJIOMK, FTapblH aBjara
39pruiir 0aTiiaH X3p3rKyYyJpk OaiiHa. UM ToAr3p yiucyyabiH HHIIYYHCIP MapKETUHIMMH 3pX
3YHH 30XMILyYyJIlT, TypUUIArbll CyJUlax Hb CYYJ Y€ MaHall YJICHIH 3ap CypTaJdHJIraaHbl 3ax
39311 TYT3MAJT X3PATIArAdX 00JICOH MHMIYYHCIP MAapKETHMHTHMH 3pX 3YHH 30XUILYYJaIThIH
CyJlairaasj yyxai a4 XoJIOOTJOJATON IOM.

I'sB4 manaii yncag EBponbiH X01600Hb! yICYyAbIH HH(ITYYHCIP MApKETUHTUIH 3pX 3YIH
30XUILYYJIaJThIH Tajlaap CyAajcaH Hb TOJUMN J1 XoMc oM. TapuidH ragaaaaj 3H3 Tyxail eMHe Hb
XUHUIICOH cynanraanyyaaa 3H3 c3/B33p EBpONbIH X0I000Hb! YICYyABIT OYX3/J1 Hb aBY Y3C3H
cynanraa 4 6ac xomc OononToil. Maraaryit Ou sHO yJaa Xairaaj oK yagaaryid Oailxmpir
yry#craxryil. Xapun 2022 onn EsponsiH IlapaameHT Hb MHQIYYHCOp MapKeTHHTMHH Yill
AKUIIATAAH]] XOPOTIDTUMiT XaMraanax TamaapX cydanraadel Taiiman 4, EBpombin 3ap
Cypramuuiraansl CTanaapThiH X051000° Hb MH(IYYHCOP MAapKETHHTHIH caifH TyplularsiH
tanaapx 3eBreMxuir 2018 6omon 2023 oHyyaaa XIBIYYJICHH OaifHa.

Hitmaac Tyc axxinaap EBponbiH X01000HB! YIICYYbIH 3aCTHIH T'a3pbIH LIAXUM XYYJACHYY /T
Jaxb UHQIYYHCOp MapKETHHTUNH 3pX 3YWH 30XMILYYyJIThIH TajlaapX ajl0aH €CHbI M33JIAI]
MHAYKTUB KOHTEHT aHAJIM3bIH apTbIl X3P3II2K YaHApPbIH Cyalraa Xuixunr 3opus. MHIyKTHB

2 Sylvia Chan-Olmsted, Hyehyun Julia Kim Influencer marketing dynamics: The roles of social engagement, trust,
and influence, p.99-122
3 https://www.statista.com/study/132109/advertising-report-influencer-advertising/

4 European Parlament (2022). The impact of influencers on advertising and consumer protection in the Single
Market: https://www.europarl.europa.eu/thinktank/en/document/IPOL_STU(2022)703350

> EASA, (2023). Best Practice Recommendation on Influencer Marketing Guidance. https://www.easa-

alliance.org/publications/best-practice-recommendation-on-influencer-marketing-quidance v2023/
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KOHTEHT aHAJIM3bIH apra Hb YpbJAUMIaH TOCOOI06IYH aHTujall, OHOJITYUI?3p TyC Tycaaa Oaiiraa
OTOrJIMUAT IYTAYYJ/DK, JYH IIUHXWIT) XK HAITIPH EpeHXUM JIYTHAAT Traprax apra
toM®. XaliTyyn IMMHXUArHEEE Tyc apra Hb IIMHYIP rapd UpXK Oyil X3B Masr, y33Iadi, Y321
OapUMTIIANIBIT TOJOPXOUTIOXO]T MIIYYTIH TOXUPAOT TyJ COHrocoH 00iHO. Tyc eryysumiir Har,
“EBpomnbiH X0J1000HHI YJICYYAbIH HHQIIYYHCOP MApPKETUHTHIH XYYJIb, OPX 3YHH 30XHITYyIJITHIH
Hex1en Oaitman”, xo€p, “UHQIIYYHCOP MApKETUHTHHH €c 3YHH OypMyya OoJioH ¢paHIbIH
XYYJIMIH TyXail” TIC3H XOEP XACAIT XyBaaH eryyJidB.

HOI'. EBPOIIBIH XOJTBOOHBI YVJICYY/IbIH HH®JIYYHCIP MAPKETUHT UH
X¥YVIJIb, OPX 3YUH 30XHULY YJAJITYYAbIH HOXIIOJI BAUJIAJI

EBpomnsin X051000 Hb 0100THIH Oakyraap 27 rumyyH yicraid 6ereen EBpornbin Xo01000HOOC
2018 onp “yKuTan yilTduirssHuii Tyxail” Xyyns’ 6aTabk JUKUTaI OPUMH JaXb Oy TIITIXYYH
YWIUMArHUHA 3ap CypTamumiraa, T3p AyHAaa HHQIYYHCOp MapKeTHMHIMMH Xapuiinaar
30XHITyyJIax 00JCOH oM. I'9B4Y EBporibiH X01000HB! yIICyy IbIH HHPIYYHCIP MAPKETHHTUKH 3ap
CYpTaT4MIraaHbl 3pX 3YHH 30XULYYNaATyyl Hb HAM3H WXKUI OUII X3 X3J13H TOPJIMHH 3pX 3YHH
XOM XOMXKIIHHU aKTyynaap 30XHUIYYyJDK Oyi Oaiiman axurimargax OaitHa. MeH mH(IYYHCID
MapKETUHTUHH Xapuilaar 30XMLYyYJlIax XYYJUHH 3aalThIl X3P3IKYYIdX TOPUMH YUT YYpar
Oyxuil xo€p TepyuiiH Oalryymaryysa axuwoiax oaitna. Miimz aH3 Taaap ToiM aBy y3be.

Ipx 3yHH X3MIKIIHMI aKTyyAblH Tyxail. EBpomnbiH XonbooHsl yicyynaac byra
Haiipamnax Pymein Yic OGomonm byran Haiipammax Kunp ViceiH XyBba WHGOIYYHCIP
MapKETUHTUHH Xapuilaar 30XUIyyJIcaH TyCrai 3pX 3yWH XOM XOMXKI9HHMHM akT Oariaaryi
Oereej 3HY Xapwimaar ‘“3ap CypTaTYWITaaHbl Tyxall XyyJb’-uap 30XUIyyJDK OaitHa. Oepeep
X3710371, 3H3 XOEP YJICHIH XYBbJ “3ap CypTaTuMiIraaHbl TyXai XyyJsb’-1aa uH(Iyycapyyn 60s10H
UHQIIYYHCOP MAapKETHHT T3J3T YTHWT allWIJIacaH, 3CBIJ TYCraljIcaH Xyyib 3YHH H3pP TOMBEO,
TOJIOPXOIMJIONT OrceH 3H3 TOpJIUHH XapuillaaHbl 30XMUILYYyJanT Oalxryid OaiiHa. DH> Hb
xapblyysi6an MoHron yicraii nxun 6aiiraa oM.

XapuH HIp Oyxuil 24 yiacyyn Hb X3BIAJ  MOPIJUIMHH, MapKeTHHTHHH, 3ap
CypTalumiIraaHbl OOJIOH XJPATJATYUIH ApX allrMWAr Xamraanax TyXal 33par Xon0orjgox
XyyJnuyaaaa UHQIYYHCIp MAapKETUHTHIH Xapuilaar 30XUIyyJIcaH HIMJIT, 00pWIeNT OpyYJDK
9HD TOPJIMUH 3ap CypTATYWITaaHbl dpX 3YWH Xapuilaar 30XUIyyJpK OaitHa. Dnradp 24 yicaac
10 ync Hb X0n0Or/0X Xyylb JaxXb MHQIIYYHCOP MapKeTHHIMHH TyXail 3aalTyyAbIl X3pXdH
MOpeXK aXWiax Tajaap MHQIYYHCIPYYAD 30pHyJICaH Tycrail 3eBIeMXK, TapblH aBiara, €c
3YHH AypaM 33par €c 3YHH 9pX 3YHH aKkTyyJ] TapraH X3parkyyiadx Oosicon OaitHa. THrIcHI3p)
THATIAP YJICHIH UHPIIYYHCIP MAPKETUHTHIH 3aX 333JUIH 3pX 3YHH OpUrH Mi1yy O0JIOBCPOHTYH
OOJICHBIT TAOMARIIYYIITIH oM. JKumanban, Yarap yinc 1996 onn Oatancan “Ulynapra Oyc
XapwIllaaHbl TyXalw Xyyluapaa WHQIYYHCOp MApKETHHTUMH Xapuilaar 30XHIyyinax 00JoBY
XyyJbJ 3aacHbl Jaryy MHQIYYHCOPYYIOMMH 3ap CypTaquwiraa]i 3eBIIeepCceH OOJIOH 3¢
30BIIOOPCOH Yiill axmIaraansl Tamaap “#GVH#Compliance#Influencer” XaMa3xX 30BIOMKHITS
2017 onp rapracan OaitHa. Men Ilonbm yic “OpcenneeH 6a XdpIradryuir xamraanax Tyxai”
Xyynuap UHQIYYHCOp MAapKeTHMHTMHH Xapwimaar 3oxuyyiagar xaauid 9 2022 oHf
MHGIYYHCOPYYAMIH —Jarak MepHexX Tycrai 3eBJIOMK® Traprax, TYYHIDD IIPAaKTHK

® Neuendorf, K.A. (2001). The Content Analysis Guidebook.

" An official website of the European Union: https://eur-lex.europa.eu/eli/req/2022/2065/0j (2023.12.10)
8https://www.gvh.hu/pfile/file?path=/en/actualities/aktualis_hirek_gvh_megfeleles_velemenyvezer 2017 11 30
a&inline=true (byra Haiipamaax Yurap YiceiH Opcesnneenuir 3oxuiyynax ['azap)

® https://uokik.gov.pl/aktualnosci.php?news_id=18898 (byra Haiipamaax ITossm Yiceln OpconioeH,

X3parisryuiti Tenee rasap)
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KUIIIHYYAUUT Tycrax ocreH OaiiHa. Xapun ABctpu, bensru, Uex, Cnosak, Ucnanu yicyyn
Hb UH(IYYHCOPYYAUUH Jarax mepaex €c 3yWH IypMHUUT OOJOBCPYYIk3d. Trarap €c 3yitH
TYPMYYIUIT 3ap CypTaTuuiraaHbl 3CBAJ XOPATIATYUIT XaMraanax XyyJiauyIblH 3YHII, 3aaiTaj
YHIIDCIIACOH OaiiHa.

®panr Yiic “JiKuTan cypTaTduiIraasbl Xapruaa” Hprait gypmuiir'® 2018 ony 6atian
X3PArKYYIDK Oalican 6071 2023 oHp “ApuikaaHbl HOJNOOJUIUIT 30XUILYYJIaX, HHUTMUNH CYJIK33H
JPX HONeeNerY uitH X3T UX Yill aXWularaatail TOMIDX Tyxail” Xyymuiir'' Gatancan Hb
EBpomnbia Xon000HH! yJCyyaaac 3H? TOPIUAH Xapuiliaar Tycrail Xyynuap 30Xuiyynax 00JIcoH
aHXHBI yJIC 001x33. J[93p eryyinconn yHascisH EBponbiH Xoa000Hb! YIACYYABIH HHPIYYHCIP
MapKETUHTUHH XYyYib, 9pX 3YWH 30XULYYJQJITHII OPBOH X3COIT XyBaaH aHTMJICHAa 3ypraap
Y3YYJIbe.

3ap cypTATIENrAAHLI TYXAH XyYIHAD 30XHIYYIDK 6yii X0€p yac:

byra Haiipamaax Pymers Yic, byra Haifpammax Kimp Yic

3eBX0H X0.I00IM0X XYY/ THYIBIH HIM)JIT, 00PUI6ITO0D 30XHIYY LK
Oyil ycyya:

Xopmumin Tyxaii xyyae: Byrn Haiipampax Xopear Vic,

HuyepnanasH BaaT Yic

MapkeTHETHITH TyXa#i Xyyab: Jlann Vic, I1Ieemuiin Xaant Yic

3ap cypTANuBITAAHBI TyXaH xyyab: byrn Hafipampax OcToHH

Vne, Byrn Hafipampax I'pex Vic, Byrn Haiipampax JIurea Vic,

Xo/160170X XYYTHYIBIH HIMIT 80PWI6ITe] TYATYYP/IAH éc 3yifH
3PX3YiiH AKTYY] FApracas YJICyya:

DnHiiH 3ACTHIH TyXail Xyyiub: benermiin XaanT Yic

Illynapra Oyc epce/iIeeHHr 30XHOYYIAX TyXail Xyyib: Byrn
Haiipampax ITonsm Vic, Byry Haiipampax Asctpn Yic

3ap cypTaTIAIrAanbl TyXail Xyyas: Henanmiin Xaant Vic, Byra
Haiipamaax Cmosak Vic, Byrn Haiipammax Yex Vic, byrn
Haitpamzaax Varap Vic, byrn Hafipamaax Iopryrams Vic
Xoprrunie  JpXEAr  Xamraanax Tyxad xyyas:  bymn
Hatipamzaax Boirap Vic, ®uaIAHABHE HX Bast Yiic

JhroxcenOypruiin IIx I'ynt Vic, Xonboorer Byrn Hafipamiax
Tepman Vic, byrn Haiipamax CiioBeH: Vic

XOpoIDIYHEH  JPXHAT  XaMraajJax Tyxad Xyyae: bymg
Haiipammax Jlateu Vic, Hpmana Vic, byrx Haiipamuax Hrami Vic,
Byra Haiipampax Mamsta Yiic

HuQIyYHCP MAPKeTHHT TYCTail Xyy/IHAP 30XHIYY/DK 0yil yiuc:

Byrz Haiipamuaax ©@panu Vic

3ypae 1. Esponsirt Xon600viH yacyyovli uH@AYYHCIP MAPKEMUHSUTIH 3PX 3YUH 30XUYYYIAIMbIH 0AU0an

TepuiiH Yur YYpruir x3parkyy/dx Gairyyanaryyabin Tyxaii. EBponbiH Xon0600HbI
OpHyyAaa UHMIYYHCOP MAapKETUHTHHH Xapwiaar yJIaMKIalIT 3ap CypTaIdMIraaHbl Xyyauap
00J10H X0JI00TA0X XYYJIbJl OPYYJICaH HAIMDJIT, ©6pUIeNTeep 30XULYYJDK Oaifraarail xon0ooTon
XYYyJbJl 33aCaH TOPHUIH YUT YYPTHHUT X3P3rKYYJdX Tycrail Oalryysmiaryya axuwiiagar OaifHa.
Oepeep x31103J1, HHPITYYHCIP MAPKETUHTHIH Xapuiilaar 30XUIyyJlax XyyJibJ 3aacaH TOPUIHH
YUT YYPTrUWr xoparkyymdxon 13 yncan “lllymapra epcenieeH, XdIpIridrdyuir xamraanaax
Gaiiryymara”, 14 yncaa Hp “3ap cypTamuuiraa xapuyiicad Oairyysuiara” Xxapuylas XyyJib 3pX
3YWH XSHAJTHIT TaBbXK XWX OaitHa. Y YHHMIT 3ypraap y3yyJa0ot:

Janu Yic, byra Haitpamyax Jlaten Vic, Byrn Hafipamaax OcToHI
Vic, ©unnaHneH Hx Bart Vic, byrn Hafipamzax Varap Yic, byrn
Haiipamzax JIlutea Yic, byra Haiipamaax Mansta Vic,
JIroxcendypruiita Hx I'yHT Viic, byrn Haifipamgax Ioasm Yic, By
Haiipamzax Xopsat Vic, Byra Haifpamuax CinoBenn Yic, Byrg
Haiipampax I'pex Viic, Xonboors! byra Hafipampax I'epman Vic

Illynapra epceieeH 3CB3I

X3PITIBTUAHITH 3PXHIT

Xamraajax oaffryyiara

EBponsin
Xonboonsl 27
yiie
Byra Haitpamaax Asctpn Vic, Byrn ILnatdopm:
Haiipamaax boxrap Yic, Hpnara Viie, by Byrn

3ap cypTaTamiaraar Haitpamzax @pann Vic, Byrn Hafipammax Haitpammax
XapHyLcaH eepee yIHpaax Hrama Viic, Huneprnannea Baar Yic, byrn Yex Vic,
Gaifryynmara Haiipammax Iloptyrans Yic, Henanuiin XaaHt byrn

Vie, Beneruitn Xaant Vic, byra Hafpamaax
PymeiH Vic, Byra Haiipammax Kump Viic

Haiipamzax

CroBak YiIc

3ypae 1. Ungayyncap mapkemuneutin xapuayaaz 30Xuyyyiax mepuiii yue yypae oyxuil Xoép mopauiin
batieyynaea 6a yacyyo

10 hitps://www.arpp.org/nous-consulter/regles/regles-de-deontologie/recommandation-communication-

publicitaire-numerigue/#toc_1_2 (®panu Yic, 3ap Cypranuuiraanbl MOpraxIHiH 30XHIyYyiax Oairyymara)
1 https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000047663185
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JI33px 3yparT y3yyicon Uex'?, Crnopax'® yncyymsin 3ap cypramdmiraa XapHylcaH 00pee
yaupraax Oairyyiuiaraac MHQIYYHCIPYYAdA 30pUyJICaH OHJANH IUIaTGOpM aXHUTyyJaar Hb
TOPHITH OANTyyJIarbIH IAXUM JI3]] OYTIMIH IIMHD TypIuiara 6ok 6aitHa. Tyc X0€p yJIChIH XyB]T
€c 3ylH AYpM2I3 XOPAMKYYIIXI3 OHJIAWH mIaTdopM ammriaaar 6ereei, Tyc miathGopmoop éc
3YHH TYpMHUHH Tajlaap M3J33J3J erex, HHGIYYHCIPYYA, 3ap CypTaluyuiraaHbl areHTiIaryy/,
3axuanard OpdHIYYIuir €c 3yHH KOIOHJI TapbhlH YCAT 3ypyyJDK OypTrax, 1uiatdopmoop
JaM)KyyJlaH TOAHUMI HUHTMHUIH Xapuyljaratail MArHir upraisi TaHUyJdaX MeH HPIidiac
XYyJIb 36pUCOH MH(ITYYHCIP MAPKETHHTUITH 3ap CypTaTYMIraaHbl Tajaap TOMION XYJI39H aBax
QXITYyABIT 30XHOH OalTyyink OaliHa.

XapuH HHQIIYYHCOPYYAUNRH XyBb TYC IUIaTGOpMI OYPTTIATHi OaiicHaap Xyyib, IYpPMHUAT
Jarak HUWTMUWH Xapuylpiarataid Oaiixaac TragHa TIJIHHA MOAIINT TyC IIaTdOpMI
Oaiipiicanaap ragaaj 00JI0H JOTOOABIH 3aXHaira H3MAI X 0oJoMx Oypaaar Oaiina. Mitma Yex,
CrnoBak yJCyyIblH Xapbsia TOpUNAH Oaliryyiiara Hb UH(IYYHCOP MApKETUHTHIT 30XUIyyiIax
wiarGopMm Oyry HaxuM I3 OYTIUHT YYCI3COH Hb JIMKUTA OPYHH]L OpHeIer MHQIYYHCIP
MapKETHHTUHH Xapuillaar 36B 30XUCTON yIupAaxaJl TOMOOXOH axHI] JIBUIMJI aBYUPY YajCcaH
X3M33H Xapk OaifHa.

XOEP. MH®IYYHC3P MAPKETUHIMIH EC 3YHH JYPMYYJ BOJIOH
®PAHIBIH XY VJIWIHH TYXAN

OHd x3¢arT ABctpu, benbru, Uex, Micnanu yncyyabiH HHGIYYHCIp MAPKETUHTUNAH EC 3YHH
IYpAM, TYYH J3X 3apUM OHIUIOT 3YiUl, 3aaiT 00j0H DpaHil YICHIH IMIMHIP OaTajicaH Tycrai
XYYJUIH Tanaap TOBYXOH TaHUJIILYYJaB.

ABcTpuitH €c 3yiH aypam 3 3yitn, Yexuiin €c 3yitH aypam 7 3yinToii, benbruiin éc 3yiiH
nypam 10 3yiinoii, Ucnanuii €c 3yitH nypsMm 5 Oymar 17 3yinrai, OpaHil yiaceH Xyyiab Hb 2
OyJor 18 3yiunrai 6aiiHa.

ABcTpH yJjchlH €c 3yiiH aypmuiin Tyxaii. MudnyyHcsp mapketunruitn €c 3yH, éc
CypTaxyyHbl YAUPAAMKUIH XyBbJl ABCTPUIH “3ap cypTamduiraansl 3eBi1es” -eec 3pxJidH 2021
OHJI rapracas “3ap CypTaaduiraansl canbapsi €c 3yiH qypom” 4-uiir 6apumTiax Geree Tyc
aypmuiin  1.8-1 uHQIYYHCOp MapKeTMHTMHH Tyxaid 3aax erusd. Tyc aypaMa 3ap
CypTaTumiIraaHbl KOMIAHUYJ 3ap CypTaJldMIIraaHbl 3axHvajira erex 3CB3J TeN0ep Teaex yel
HAWTMUWH MOIIIUIMHH  CYBITyyd Jaxb Xapwilaa XoJIOOOHI TIyyAd HeJeesaer Tyj
UHQUIYYHCOPYYAdIC TajJHa 3ap CypTIYWIraaHbl KOMOAHUY[A YHIUIYYJISTYIUNRH ©MHe
Xapuylylara XyJd9XHHUr 3aak erceH Oereeja MHQIIYYHCOPYYA Hb sulaHrysa 18 Hac XypTanx
X3PAMIdrYA3] XapuyljaraTaid, yarp Ayypailnrtail OGaiixeir yyxamuuicaH OaiiHa. TyyHWIH
1.8.1-1 xyyxon 3amyydyynaa IOyyA YWTIICOH CYpPTaTUMITaaHbl XYBbJ CYpTaTUWIDK Oyi
OYTI3rIPXYYHUIT XyJaJlIaH aBaxbIr Wi OOJIOH JIal] ypHara raprax 00J0XIyi X3MaI3H 3aacaH
Oaitgar. Cypranmuuiraa Xuuxa3d dpyya MIHID XOPTOH 3aH YL, 3pYYJd MIH, Oue Max001u1
XOp yupyyJaxyiI Oue mMaxOoauitH XopTod Xd3703p, XOMKIIT (OMEHiH KUH) CypTanuiaxryi
Oaiix €cToil. MeH cATIra13yiH 60710H HUHTMUIH XYUUPXHUIIIAN rapracal YHJIIaI rapraxryi 6anx
OereeJl YYHI XyBb XYH, OYJNIYYAHUHT YJI TOOMCOPJIOX, JOPOMXKIIOX, 3aHAIXHUIIAX, aijac
TOPYYJIX, Maanuiaay “toriox (pranking)” rax mMaT yimyyn 6arrana.

Beasbru yac. 2018 onx aux benbru yncein Xapuiiaa Xoin000Hb! razpaac HHGIYYHCOPUIH
Taaapx 3eBIOMXK 00NoBCpyymk Gaiican Gom 2021 onpm éc 3yiH aypoM™ MIHHP TapracaH

12 hitps://ferovyinfluencer.cz/ (Byrn Haiipammax Yex Yic, Unteprer Xorxuiin Xon600)

13 https://kodexinfluencermarketingu.sk/ (byra Haiipammax Ciosax Yiic, UHTepakTuB 3ap CypTaluiiraaHbl
X0p00)

14 https://werberat.at/layout/ETHIK_KODEX_1_2021_END.pdf

15 https://www.jep.be/wp-content/uploads/2022/04/influencers_FR.pdf
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Oaitna. Tyc €c 3yiH aypama HHGIYYHCIP MAPKETUHTUIH OM3HECHITH XapuiIlaa YYCCOH XOMI3H
Y39X 8 HOXIUTMIT HapUUBUWIAH 3aaX HHMIYYHCIP Hb 3aXHajardraii TOrTOOCOH Xapuillaaraa mi
Tox Oailnrak mrygapraap ‘“Tea0epTdi” T'PCOH MIOMITO TABUXBIT IMaapaiar. YYup Hb TyXaWH
KOHTEHTOOC OOJDK YYCIX XapUyLJlarsir MHQIIYYHCIp YypIor OaitHa. Men €c 3yiH Iypamn
XYYXJI3/ YUTIIICOH 3ap CypTaIumiIraa, Corryypyyiax yHaaa aryyJjical yHjaa 00JI0H X00JI XYHC,
MaIlliH, TOO CaliXHBI OYTIATIPXYYH, a3bIH TOTJIOOM I3X MAT OYTIATAXYYHHUT CypTaawiax Tal
T33P OHLIFOW aHXaapaxbIl caHyyJscaH Oaiiiar.

Yex yJic. 3ap CypTamumiraanbl TyXai XyyJIuur garax Mepaex 0a nHGIyyHCIpYY ssMap
HATOH OpoHJ ACBAJI KOMITAHUAC OYTIATIPXYYHI? Ord KOHTEHTIHJ OpoJIyyscaH 00yl eepcaee
XyJal K aBCaH Jyp 3CIIX ECTyll XOMOYOH 3ap CypTamumiraaraa IIOMTonox &croi’®. Men
UHGIYYHCIPYYA OYTIITIDXYYH, YHITUHITIITIH X0I000TON TypIljiaraa Xyaal X3/I3X 3CB3JI HYyX
écryiirasc ragHa WHQUIYYHC3p, OpAHI, areHTIaryyJa Hb 3ap CypPTaquuiraar 30XHILyyJax
OalfryysularblH aHXaapyyJrbll Jarax, Taaryd Hexuen Oaiian yycCiH TOXHOIJIONA 3acax
3anpyysax yyparmi Oaiimar. WuHbmyyHCIp, OpdaHA, areHmIaryya Hb X3pIB TyXalH
UHGIYYHCOPUNH Y33rYIuiH 25-aac 19311 XyBb Hb HAaCaHJ XYpIATyHl Xymyycasc Oypamsr 6o
apxy, TaMXH, MOPHUHTAH TOIJIOOM 33p3r cypTaidiaX XOpPHOTOM 3CB3J 30XHUIlyYJaJlTTal
OYTIATIPXYYHUUT cypTamdiiaXx O0JOMKIYH FOM.

Hcnanm yiac. Tyc yiacelH XyBbJ KOMIaHu Oyry HHQIYYHCOPYYIR[ 3axuaira erd
YHIUUIArss aBy Oyil TalbIH YYPIHAT YyXaauuDK aBd Y3COH 00ree ] To 5HD €C 3yHH qypMuiirt’
MOPIOXUIH TYJJ JOTOO XSHAITHIT XOPIKYYIIX ECTOU XOIMIIKI3. MOH KOHTEHTUIH aryyJraj
XSHAJIT TaBHWAJl OPraji3dX 3YWI rapcaH TOXHUOJNIONI 3ap CypTaluuiraar XapuylcaH
OaifryysularblH TEXHUKMMH an0aH]] KOHTEHTHHH aryyjrsil W33 YPbAUYWIAH XSIHYYIDK
JKYPMBIH JIaryy a)XuijIax 00JOMXHHUT OypAyYyJicoH axdd. UHdIyyHCOp MapKeTUHTUIH €C 3YHH
JYPMUHH X3P3rKWITHA XSHAIT TaBUXJaa UPrIAUMH XSHAIT, 3aXvajard KOMIOAHUMH J10TOO.
XSHAIT, TOPUNH OalryymiarblH XsSHAJITBIH XOpPOO TACOH TYpBaH OpPOJILOTY TalyyIbIl
XaMmpyyJiaxaap 3aacad OaifHa.

®pann yiacblH Xyyab. @panueiH “3ap Cypramumiraansl MbopraxiuiiH Oepuiiree
3oxunyynax oairyymnara” (ARPP) ub anx 2010 ong 6yx TOpauitH AMKUTA CypTaTIHITaaHbI
XapuilaaH HUWTIAT AYPMHUUI 3aaXk erceH “JlmuTayl 3ap CypTaldWIraaHbl XapHJLaaHbl
30BJIOMXK -MUT Taprax ynamaap 2017 onn maxuH muHAUMICOH Oaiinar. Xapun 2023 oHf
UHQIIYYHCOp MAapKETUHIMIUH “ApHiDKaaHbl HOJIOOJUIMNT 30XUIyyJaX, HUIUTMHIH CYJIKI9H JIDX
MH(ITYYHCOPYYAUMH XOT MX VI axkuiiaraatail ToMipx” 8 tyxait 2 6yor, 18 3yiaroit Xyymmiir
6arairk’3. Tyc Xyynb Hb yJIaMXKJIANT X3BIAJ M3IIIUIMIH X3PIrciai’dp COrTyypyylax yHiaa,
CaHXYYTHIH OyTI9T/IPXYYH, CIIOPTHIH 000100 TABUX, OO CAUXHBI AM, MAC 3acall, 3PYYJ MIHAUITH
IPOLEAYPBIT CypTaawiaX, HUKOTUHBII CypTalw€iax, SMYMIII3HIIC TaTTal3axbll ypHanax
(3MYHIITIAT 30ICO0X ACBATT OPITYYIaXbiT 30BI6X ) °-bIT CypTaTUIaXbIr XOPUTTOCOH 32Ty Yy AT,

“ApuipKaaHbl HOJIOOJUIMIT 30XUIYYJIaX, HUIMTMUIH CYJDKI9H J9X HOJIOOJIerYuilH X3T UX
yiln axuuiaraatail  TAMIPX®  Tyxal XyyJIudH 93X3HA TyC XyyJlb Hb HAIIZIYII9pT,
UHQIIYYHCOPYYAUNT IOMKHX, XOEPAYTraapT X3pATIdryJuir xamraanax racaH Xo€p YHICOH YT
YYPATTA# XOM39H OMUcHH OaifHa.

16 hitps://ferovyinfluencer.cz/kodex

Yhttps://www.autocontrol.es/wp-content/uploads/2020/10/codigo-de-conducta-publicidad-influencers.pdf
18 hitps://www.legifrance.gouv.fr/jorf/article jo/JORFARTI000047663204

19 ®pannpn 3acruitn razap “Exosaruitn ropuyyn” 605100 Oyca/i NIMH NIAMIHBI Ta%K YPCTATYY/IbIH alMBaad OBUHH,
0CJI00C OOIDK aMb 3PCIX XOMXKIIH/L UPCOH U SMHIJITHIH YHIUMIITIOHIAC TaTrain3ax, [yc ca0aXryi 6aiix, [3pruixn
anba xaaxryi OaiX, yJic TOPUITH COHTYYJIbJI CaHAJI OTOXI'YiH OaiiX 33pTUiir ypuanaar Xyyib 3pX3YHH 36pUmITIH
Cypraaj HOMJIOJIBIT UPI3I3]1 COPIMKITYYIIX UIIBXKYYIDITHHH axJIblr 1995 oHOOC XOHIT TacpanTryi Xuik UPCaH.
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NHyyHCOpYYIMHAT ADMKHX XACOTT HACAHJ XYPIITYd HHQIYYHCOPYYAUIH XO10IMep
XaMraajulblH 33aNTyyJ Oartax, TOAHUN WHQIYYHCOPUIH Y a)XWularaaHaac OJOX OPJIOTBIT
HAcaHJ XypdX XypTa1 Hb Tep XaMmMraajalraHjaa aBax O0ereej]i HacaHa XypaIlryi
uHGIYYHCIpYYAuiH opiorblH 90%-uac Oararyid XOCTHHT JIT 93X, acpaH Xamraaardul
X0JI00T 10X ra3pblH HUMUTMUITH Oaiillaard HapT M3JI3TIPX MIaapjiaraTair 3aax erceH. MeH sH?
X3CATT OPAHIYYA, areHTIIar, HHQIYYHCIPYYAHIH X00pOH IIp3d Oaliryyiaxaaa 3aaBajl OMUrsH
X3N03pTIN  Galix yypar OpYyy/DK OrceH Hb 160H TOOHBI Jarard HapTal >KHXKUT
uHGIYYHCOPYYAHIr?® XoXupd YIIOXIdC Xamraanaxajg UUITSTACOH Oaitma. Tyc Xyymuz
UHQIIYYHCIp MapKETHHT XUHX311 30puyicad “CaiiH TypruiarsiH xeted’ x3MaX 20 Xyymactai
36BJIOMKHUAT HHMIYYHCIPYY, areHTIIar, OpaHIY YA Tapaax MaTepua X3Ja03p3sp, OHIaiHaap
TYTI9X UIPBXKYYJIITUNRH QXKIIBIT, Xapuylylaratail HeJleeJUIiiH 06ara XypJbir ®Kui1 Oyp 30XHOH
Oaiiryynaxaap 3aax erceH OaifHa.

DHAIXYY XYYJIUHH XO€p axXb YUT YYpPIr Hb XAPAMVIATYJUNT, sUTAHTYsia HUMTMUNAH 3M33T
OYArMHHXHUIT Xamraanaxaac OypJar 6a Tyc Yur YYPrUiH XypasHa “ApuinKaaHbl HOJI06IMHH
X0poo”-T sapaiTtail Gaiiryynaxaap Tycracad. Tyc Xopoor “OpcenieeH, X3p3IIruuiiH acyyaai,
sanuiadr xsHax epeHxuil razap” (DGCCRF)-t 15 Teneenerursiirasp Oalryyik HURTMHUKAH
cymKr xsaHax, “Signal Conso”?! m3p XymI9H aBcaH MAIPIIYYAHMIT INANrax, Xapuy erex,
MDJI3I3J1 YHADCIITIHN 00T 30XHUX MIUHTTII OHOTYYJIax YYPTHMT orocoH OaitHa. Toapyynoai,
9H? XOpoo Hb Oycan 3px Oyxuil Oaifryysiaryyaraid XamTpaH XOpUT apra XdMK3d aBax,
UHQIIYYHCOPUIH HHUWTMHIAH CYJDKI9HHM JAaHCBHIT XaaxX, 36pYWil TapracaH TOXHOJIOJ
nraapanarataid 0oi acyymsIbll HIYYX PYY MHDKYYIDX 3pXToil. MHQIYyYHCIpYYAUNHH XYBbI
XOPAMIATYAMMI Xamraajax TyXai acyyJan J33p 3acBapilacaH BHUJEO, TYPCUHI W TOA0OP
“3acBapiiacan” X3M33H LIOLUTOJIOX, HYYP Lapai, TIypCHUHUT AypCIIdX 30pUITOTON XUUMAI OHOYH
yXaaHbl alMBaa MPOIECCOO0p OYTIATICIH 3ypryyaan "Bupryan 3ypar" racaH momro 3aaBaj
TaBUX YYPTYYAUUT XYII2IX33P OPYYIIK erdsn.

Jlyraask x3110311 TyC XyyJauHA UHQIIYYHCOP MapKETUHTHIH canbap Jaxb JaaTraji, TaTsap,
rajaajgplH  WHQIYYHCOPYYOUNH Xapuyljara T35 OJOH INUHD acyy/UIyyAblH Talaapx
30XUIYYJANTYYIBIT TYCTaXK OrCOH Hb JDJIXHIA aHX yJaa 0ereea O6araryil axuil J3BILUIMAT OUi
60rocoH oM. XKumranbai, ragaaz yiaca 6aiaar nHGIYYHCIPYYA X3PB3I3 PPaHIMIH X3pAriIary
HapT YUIJIICOH YWJI aXuiaraa siByyJiax 00J HOJeeJUIMHH axJIbIH I3pi33r3d dpaHIbIH Xyyib
TOTTOOMXKHUJ HUHIYYJIH Oaranraaxyyiax, TOPUMH dpx Oyxuil 3axupraanbl OaWTyyiiarbiH
XYCIT3]] Xapuy erex YYpArTdH Xyyllb €CHBI Teleeserdyrsi 0oJjioX MiaapularyyAbll TapraHl
TaBbCHAaAp rajiaaj yJiac Aaxb HHPIYYHCIP Hb XYyJb Oyc YU XUICOH TOXHOIA0N (paHIIHiH
Tajaac Xxapuyiyiara XyJadaJriX 00JIOMIKTOM 3pX 3yiH HOXIIeN Oyp/ax Oairaa oM.

20 MuduyyHcopyyauiir Hano uHdIyyHesp 6yoy 1000-aac neeH paranaardrail, MUKpo HHQIyyHC3p Oyroy 1000-
100.000 marammardraii, Mmakpo uHQIYYHCIp Oyioy 100.000-1.000.000 marammardraid, Mera WHQIYYHCIp Oyioy
1.000.000-aac mpam1 garangardrail XaM39H JarardablH TOOr0Op Hb aHTHIIIAT.

21 Signal Conso Hb X3pardrumiin acyysai, epcesjIoeH, 3alMIaHraac yphIumuiial COPTHIIDX €POHXUI raspbiH
(DGCCRF) onoH HMHTTIH Xapuinaxaap HIBTPYYJCOH rap yTacHbBl aNIUIMKEHIIHJA CYypWJICAaH YH? TeiOepryi
YHITUHIT 66ree 1 Xaparimrdu/ €C 3yHH 30pUmITIH KOHTEHTYY/ IBIH Tajlaap TOpI M3AIAIIIX OOJIOMKHUT OJITOJIOT.
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JAYT'HIJIT

WHdyyHCIp MAapKETUHTUIH 3ap CypTaTdMIraan]i OpoiIord Taiayy s 6010X HHPIIYYHCIP,
XJOpOMVIdry, 3ap Cypraqdywiraa 3axuajarduiiH d5pX, YYPTUHWI TONOPXOMIDK, JHD TOPJIUNH
OM3HECUIH XapuJIaar X3pXsH 30XUILYYyJaXbIl Xyyib 00J0H Oycaa 3pX 3YHH XOM XOMXKIIHHUN
aKTyy/Jaap X3p3rKYY/IdX Hb TyC calloaphll XyyJib €CHBI, €C 3YHTIH XOIKUX HOXLJIOep XaHrax,
Y1 akuiaraaraa X3BUiH AByyJax O0JIOMMKUIT OypayysIaxX dyXaj ay XoJ00r10JaTO| oM.

OHAXYY eryymns3p EBponbiH X01000HB! yiICyyAbIH HH(IYYHCIP MAapKETUHIMHH XYyYJb
9pX 3YHH 30XULyyJnanTyys OOJIOH XyylbJ 3aacaH TOPUHH YWU' YYPIHHI X3PArKYYJIdX
OaliryyJularyyJplH TajlaapX MO3JP3JUIMUT TOBY TaHWIIyyJaB. YYH?I3C V3B, EBpomnbiH
X0n000HbI YICYYAbIH UH(IIYYHCOp MapKETHHTHIH Tajlaap rapracal ITUMIDHX €c 3YHH AypaM,
XYYJIUNH YHABCIAI3Y Hb XOP3IVI3TYUNH IPXUNT XaMraajaax XyyJb TOITOOMXKHJ TYJIryypJlacaH
MUHKTI  OaliHa. MHGIYYHCOD MapKETHMHTHWAT 30XHUIYYyJaX Xyylb, JAYPMUWH aryyiraj
MX3BYWIAH JJapaax acyyulyyAbIl XOHUK?D. Y YHI!

e Jlana 3ap CypTaquuiraar XOpUIJIOXK, TOI0epTIH KOHTEHT 333 Wi TOJ, LIyAapraap
3apJiax, 3acBapiiarjical 3ypar, OU4WIar 3CB3J1 XUWMAJI OIOYH yXaaHaap OYyT?I3C3H 3ypar,
OUwIAT, AYP 33PTUHIT HIOIIT0JI0X;

e CortyypyyJax yHIaa, CAaHXYYTHUIH OYT33I19XYYH, CIIOPTHIH 000100 TaBUX, TOO CaliXHbI
MAC 3acajl, SMHAUITMHH YHIUMIT3) aBaxaac TaTrajiszax, OycHbIl sulraBapiiaH rajgyypxax,
APYYIT MIHIDJ XOPTON OYTIATIPXYYH, Y, YIILUTMHT CYypTaTUUIICAH 39PAT KOHTCHTHITH
€c 3YHH 36pUMITIH aryyiaryyabll TOAOPXOMIIOX, CypTaadlaXbIl XOPUIJIOCOH 3CBIJ
TOJIOPXOH 30XHMIlyylaiTTalraap cypraawiax OyTI3rIdXYYH, canbap, yumasa, Yyl
@KUJUIaraar TOJOPXOMDK HMH(IYyHCIp OOJOH 3axuanard TajlblH 36B 3aH Yill, Yl
aXWJUIaraa siByyjaax HOXIUIMAT HApUIH 3aaX erex;

e UuduyyHCOpYyn Hb ©6pHUiH JarajjaryiblH CTAaTUCTHKUNT a@XWIJIaX XYYXd[
3ayy4dyyAaJl YUTIACOH 3CBAIT T3] Y39K 000X KOHTEHT XMHUX 00J aryyiraj aHxaapax,
XOPB33 HacaHZ XYPIITYH XYMYYC Y33X €CTYH XYUMPXUHJUIMMH IDX MOT IIHHXKTOU
aryyiraTaii 60J1 aryyJrsliH Tajaap aHxaapyyJjra TaBUX, HAaCHBI Xs3raaphir 3aax TaJl A33p
XapuylJjaratai XxaHJax;

e UH@uyyHCIPYYA Hb 30pUMITIN KOHTEHT OyT39X, WYY MX 3aXuajira aBax 3CBAJ WYY
angap HAPTOH OOJOXBIH Telee Xk 000X Oycaa TIDMT XIPTUdH IIHHXTIH
YUY YIMAT (GKUAIIAIIONT JarajijardjblH TOOT Xyypamuaap HAMXK 3aJIMiax) HapuiH
3aaX Xapuylax 3pxX, Yypar Oyxuii Oairyysuiaratait 60J10x;

e UHduyyHCIp MapKeTHUHTUIH €c 3YIH XapuyIlUlarblH TyXai acyyaiabll HH(IYYHCIPYY,
3ap CypTaT4yWIraaHbl areHTIar, KOMIaHUY/IbIH XaMThIH OPOJIIIOOT XaHIaCcaH caHaadJiara
X2JI0API3p TAHWIIYYJDK, TYYHUHTI? BE0IIp AaMKyyinaH OypTraX, Yypar Xapuyiyiara,
XaMTBIH aKHuiaraaTai Xoj0ox;

Vac opHYyIBIH 3yr33¢ UHOIYYHCOPYYIUUT OYpTrak €c 3yHH TypIMTIU TAaHIIIIYYIDK
rapblH YCOT 3ypyyJIaH YYPAT Xapuylyiaraj cyprax, €C 3yMH JypMda3p CypraiT sBYYJDK MIPUUITrd
ONITOX, THAHUN YU axuiularaa Xyyib, TYPMHUHr 3epumk Oalraar XsHalIThIH XOpoo OOJIOH
UPrdI3p XAHYyJax Yl aXuularaaHyyabll TYII9MdJ sBYyJDK OaifHa. XapuH MaHail yichlH
XYBbJ] HH(QIIYYHCIP MapKEeTHHTUITH Y33T13J1 X3]13H KWINHH ©MHOOC 3pUUMTIN Xerkimk Oairaa
Y 9HD YUTJIIIAP TOPUHUH 3pX OapUryJblH MIMHABIP Taprajir MPAaKTUKT XOLPOIJCOH X3BIP
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Oaitna. MitmMaac MaHaii yic MHGIYYHCOp MapKETUHTHUIH Xapuilllaar TyCraijicaH XyyJb OaTiax,
3CBAJI XOJI0OrA0X XYYJIbJl HIMJIT, 00pWIeNT opyyiax Oaiuiaap 30XuIlyyaax, HHPIYYHCIPYY L
XYyJlb, IYPMHUHT JJaraxk MepAeXxea AIMMIIAT Y3YYJI9X, MH(IYYHCIp MapKETUHIUNHH Xapuiilaar
XsiHaX OOJIOH XOPOATVITYMMH JSPXMHAT XaHraxaj TyclaxX AWKHTAT XIPATCIHUAT XOIrKyYiIdX,
XYYJIUHH XOPOIKUITUHH Yp HOJeer TOLOPXOMIOX XAIP3IVIATYUMMH Typuulara, 3aH YWINNHH
CyJaJraar TOIOpXOH TaBTaMKTail XUk Oatanraaxyyjgar 600X XIpIrTdi oM.
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XYPAAHI'Y1

Jaxutin yyp ambcean Xyn mopeixmuutl 6ypyymau Yl axcCuiiaeaanaac yyosH eopune20edic,
HYYPCMOPOSUUlIH A12apaid OJOH VIC aHxaapiaa Xaumoyyuic Oaina. Yyp ambvceanvi
OOPUNONMULIH ICPIE OIIXULH Oynaapvie yeabculid 1.5 xamo moemoox Ilapucein xanany2apuiie
X3IPICAHCYYTIIX 30PUN200D YIIC OPHYYO XAMMBIH 2333 batieyynxc myc 0yp “YHOICHUL XIMHCIIHO
mooopxouncon xyeo Haomap” /YTXH/-utin 30punmeie 6onoscpyyican. Manai yicvin xyebo
YTXH-uiin 2030 onvt 30punmein oazyy nyypexydauiin xuiie /CO2/-e 22.7%-uap 6yioy 16.89
MOHHOOD 0YYpPYYIaxaap yyp ambC2aiblh 06pUIOIMUlH 0ACaH 30XUY0X OOJIOH caapyyiax yil
aocicunnazaa A8yynxc batina. Susxyy cyoaneaazaap Moneon Yicein xy8b0 yyp ambceaibli 3¢pIe
600n020 apea xaprecauiin xyebd CO2-2 Gyypyyaoic basieaa scoxutic KAUA (Kaya, 1997)
3aeeapaap  Xybcacuovle MOOOPXOUNNC HONOONOY XYUUH  3YUICULUS  MOOOPXOUICOH.
Cyoaneaamnst yp oyno CE 6onon P xysvcacuyyo sepse, xyumau xamaapanmati axcuenazocaH.
Hiimo Hyypexyunuiin xuil saneapyyiaim Ho dPUuM XYUHUL X2PI2idd233p I0UlH 3acazm 0am
HON06 Y3YYaic bauna. Llaauuo eepuiin yicei 30puimole 0asyyian OUeNyyaxc apea X3p32cidd
catixcpyyncuaap “CORBAN MARKET -0 opox 6onomacmoti om.

Tyaxyyp yr: Yyp aMmbcrainsid eepunent, Y I XH, Hyypcreperd surapyyJiait, 3p4uM XY4YHUN
XDPIIII3I, Kasl 3arBap
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1. Cypaaraansl YHIICII

Jpnxuiin yyp ambcrai apc eepuiericeep XX-p 3yyHbI AYH]T YEIC XOUII JIIXUUH TalaprblH
JyHJI2X TeMIparyp oiposooroop 0.2 xam33p HaMIrnk O6aiina. (Yongping Sun, Climate Risk
Management, 2023) YVyp ambCraiibiH ©0p4iIeNT Hb AJIXHIH OJIOH OJIOH 3YHII] HOJIeenk Oaiiiar
Oaifranuiin y3sr13:1 0eree] yyp aMbCrallblH 3pCA3J1 Hb OMPBIH apBaH XKW A3JIXUWH XaMTUiH
gyxaja 3pcada Oadicaap OaitHa. JIPIXUWH yyp aMbCTaliblH ©OPWIONTHHT Oyypyylax, gacaH
30XHIIOX @KJIBIT sapaiTail XWiix maap;uiararaii 6aiina. (Yongping Sun, The Global Risks
Report , 2022) Xop3B HadBXTIH apra XaMx3d aBaxryil Toxuonmonn 2050 oux muxuiin JJHB
oiipommooroop 4%-uap Oyypd, ynmaap 7.9 ux Hasa aM.JOJUIAPbIH 3UIH 3aCTUIH aygaraaii
xypax 6omno. (EIU, 2022) Yyp ambcrain, Oairaauitd raMimur Hb 10 KUIHIAH TyHIDKaap Y39X31
JPIIXUAH XYH aMblH HUHUT Hac OGapantein 0.1 xyBba Hb Henmeesmer (Hannah Ritchie, 2022).
MeH 36BX6H XYHT3H LIyyJ XamaapajaTapuraap 30rCOXIyHM HUWIAM, 3JWWH 3acarT 4 aauil yyp
aMbCTaJiblH HONee Y3YY/nk Oaiinar. (JI.[laBaaxkapran, 2022) Yyp aMbcraiblH ©0puienT, dAUiH
3acruiiH Oalijal Hb XOOPOHJO00 XapWILaH XamaapaiTaid yXarjaaxyyH TDITHAT OJIOH
cynanraaraap OatayiicaH OOJIOBY yyp aMbCTalIbIH ©OPUIONTOOC YYCCOH IIOOK, dIAUNWH 3acarT
Y3YYJICOH HOJIOOJUTHIT XapyyJicaH 3arpap 0,100roop ouit 6oooryii 6aiina. (Franziska Piontek,
2019) Vyp ambCcrajblH ©OpWIONTO[ JacaH 30XUIOXbIH TYJJ OJIOH YJCBHIH JJIUIH 3acart
©OPWIOJNT IMHIYIAI XUIX X3paridd Oaiiraar 6arancaap Oaitna. (CA&MN, 2022)

XYH TepeJIXTeH MalTMall TYJIIMH] XapwuilaH xamaapairtail 0osicHooc Xxoiu cyynuiH 200
JKWJIMIH XyTalaaHj araap MaHaajl Jaxb HYYPCTOPOrYHiiH 1aBXap UCIUMH aryyiaamx 50%-uap
HOMITACOH OaiiHa. XyHMi OypyyTail yin axwiniaraaHaac OOJDK YYCIAT MeTaH XUW Hb
OMPOII00r00p A3IXUIH AynaapibiH 25% -ulr 333113r. MeTan Xuih Hb HYYpC, XHil, ra3pblH
TOC 0JIOOPIIOX, X616 kK aXyiH Yiln axuiiaraa ssyynax yen surapaar. (UNDP, 2023)

VYyp aMbCrajablH €epuieNTeec ypbAUMIaH COPTUIIIXUNAH TyN] IPIXUHH OYyX YJCYyJl OHpPBIH
X3JPH KW XYJIIMKUIH XUHH sirapanbir OyypyyJax Yl akuwiiaraar 3XJYyJDK, AIXUIH
JyJIaapibll HEeIbCUNH 1.5 XM XYPIaxXrylH TyJJ TOITOOH Oapux ecTod. YYHUH Tynl yyp
aMbCTaJIBIH TOITOJILIOOH] YUpyyJaX XYHUH ayiTal YW1 aXuwularaar 30rcooxX 30pHJIr00p
“HaracoH yHASCHUN OaliryysjiarblH yyp amMbCrajblH ©OPWIONTHHH TyXall Cyypb KOHBEHIU
(HYB-YAOCK)-bIr 199 opHBI rumyyHWIATINr0p 1992 onp Gaitryymx 1994 oHooc Xy4uH
Tereniep x3parkyysnk 5xacaH. (UNDP, 2023)

J3px KkoHBeHUUA cyypuiacaH “JIPOXMMH AynaapiblH  OYHOQX TEMIIEpaTyphIr  ax
YIULABOPKUITUMH OMHOX YETIH XapbllyyJaxaJ LENbCHUH 2 XdOM33C XITPYYIIXIYH, ylIMaap
HenbCuitH 1.5 Xama Xypranryd TOrTooH Gapux” TSCIH 30PHITO JAIBUIYYJCOH OJIOH YIICHIH
rapaar 2015 oupx [Mapuc xoTon 30xuonH Oakryynaracan COP21 -p 6aramk 2016 oHOOC Xy4HH
Tereaep X3parkyy/ok sxaicaH. (UNDP, 2023)

["appiH ycor 3ypcaH IPIXUNH yiaC OpHYyA I[lapuchlH X37I9MLP3PT TaBUT/ICAH 3O0PHIITHIT
XOPAMKYYIIXUNH Ty TYC Oyp “ YHAICHUI XOMKIIH ToJ0pXoiticon Xy Hamap (Y TXH)”-
UIH 30pWITUHAT OOJIOBCPYYJK YYP aMbCTalIbIH ©OpWIONTTIN TAMIPX TaBaH KU TYTMbIH
60oruHO OOJIOH AYHJ XyraljaaHbl YW aXWJlaraaHbl TOJOBIOreer XdAPATKYYJDK TaiiarHax
xaparmii oM. (UNDP, 2023)

Mouron Yiac 2016 onn Y AO-niin tyxait HYb-niin cyyps koHBeHIMIH [TapuchiH X31311135pT
HATIPH OpcoH. Tyc X3mammaapT xyia33caH yypruiie aaryy 2020 onooc YTXH-uiir muH34wi13H
TOTTOOCOH OaifHa. YT 30pWITOOp XYJAMXKHMH XUHH sUIrapaiThil Oyypyyriaxaap eMHex
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30pWITOOC axuyjaH TOIOPXOWIDK, Yyp aMbCTraliblH ©OpWIeNTUHH YyJIMaac ydpax ceper
HOJIeOJI6JI, SPCAIUNT Oyypyynax, TYYHA [dacaH 30XMIOX apra X3MKI3I TOJIOPXOWJICOH.
(YTXH, 2019)

o 50.8% H OpuuM Xy ‘
o
o 48.51% — XAA |
ol
@n 0.95% H AX yHIIBIP ‘
<
«@ 0.46% H Xor xasragai ‘

3ypaz L MY-vin CO2 aneapyynanm, Hcundsp
IAx cypeansc: Cyonaauuiin mooyoo.iou
Mosron Yiac “TorrBoproil xerxiuiH 30punT-13”-1 Tycracan IlapuchiH X3/3a133pT XyBb

HAMPI? opyyJiax 3opuiiroop 2030 oH rax3 1 3AMiMH 3acar, OalraariiH HOOIUITH MEHE)KMEHTHITH
TOJI calmbapyyaaa X3pArKyyiIdX O0JI0To, apra X3MKIHYY/, HOJIOeUIMHT Oyypyysiax XyduH
yapMaiinTaa caliKpyyJDK XYJISMXKHUH XUHH surapiabeir 22.7%-uap Oyypyyiaxaap MYVY-bH
3acruitd razap 2019 onsr 11 mgyrasp capa 407 mgyraap Tymaanaap Oarancan OaitHa. (YTXH,
2019)

Monron ync “YHASCHHM X3MXKI3H]I TOJIOPXOMJICOH XYBb H3M3p -UHH 30pPHITIOO0 YYp
aMBCTaJIbIH ©0pWIONTe ] JacaH 30XULOX OOJIOH caapyysiax OOJUIOTBIH 30PWITHII rapracaH
6aitna. Cxem2 6osion CxeM3-T y3yysui».

MY -biH caapyynax 6oxioro /22.7% Oyroy 16.89 cas TH CO2/

DpuuM Xy4 XAA ‘ ASK YHITIBID 3am 19B3p bapunra ‘ Xor xasraar
L L
8.34 cas 5.28 cas 1.28 cas 1.05 cas 830 man 106.1 Msu ‘
TOHH TOHH TOHH TOHH TOHH

TOHH |

3ypae 2 MY-vin caapyynax 600no2vin 30punm
Ix cypesanic: Cyonaauuiin mooyoonon

MYV-pIH facaH 30XUI0X 00JIOr0

1 | | | | | | | | | | | ‘
. . . Upraauiin
lazap YcHBI Bronoruiin Baiiramin Huitrmuiin ‘aME)I?I)/II raa
MAA Oi1 Hoel| OJIOH H3 raMIIraac DYV M3H HI/II‘/‘IFMII)/I o
TapuanaH HOOI| Gaiinan xamraanax | | PYYTMOHA
| xamraaman

3ypae 3 MY-vin 0acan 30xuyox 6001020

Ix cypesanoic: Cyonaauuiin mooyoonon
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2. Cynaaraassl 30pUjro
HyypcexywiniiH XUiH 5AUKAH 3acarT y3YY/I3X HOJIOOeIUIr CyuIax.
3. Cynaaracan 6aiinan

Hotoonon cynnarjacan 6angan:

1.

VYyp aMmbcraibiH 0epusienTeec MOHTOI YICHIH 3IUIH 3acarT y3YY/DK 000X CYBryyAbIT
TOIOpXOiNIon TaHen OyruuiiH VAR 3arBapaap Toorioosnon xuitH remmepatryp 1*C-33p
mMIrIRxoA JIHB-uit ecent 0.48 xyBuap caapaar 6ereej 5H> HOJIO© Hb 7-8 yIUPILIH
Japaa MAJRTIPK yJIMaap HAr yJaaruidH IIOK Hb 3 JKWIMWH Japaa TOTTBOPXKIOT.
(JI. JaBaaxxaprai, 2022)

Yyp aMmbcrayiblH ©epuIeNTUHH 3CPIr Xapuy apra Xd5MKI) aBax Hb CaHXYYTHHH
OaliryysiaryyabIr XyBbJl HPIIYH YYCIX coper yp JaraBapaac ypbAuWIaH CIPTUMIIX
00J0MXK OOJIOIII00 I'K XapkK OO0NHO. Yyp aMbCraliblH ©0pUWIONTOOC YYCIX aCyyAJIbIir
HIMIABIPIIdX X3PH apra 3aMaac QypABal Yp AYHT Oyypyyliax 3CB3J Yyp aMbCTallblH

©OPWIONTO/] JaCaH 30XHUII0X TICIH COHTOJITHHIT Yp IYHTIHU Ik Y39k OaliHa. (CA&MN,
2022)

[Mamaaman cymiaracan Ganmat:

1.

Anrmn ynceiH “Henley Business”-biH cypryymmiin ICMA TeBeec “Yyp ambcraiibiH
©0pWIeNIT, IPCIAIT XYUUH 3YHIC 6a XyBbLlaaHbl €reeX’ X CyAalraaHsl OyT33I1133
XOPOHTUIH 3aX 333JIMHH YH? Yyp aMbCTajiblH €0pWIeNT, TYYHTIH X0J000TON 3pcadin
IYH LIMHXWIT XUIDK, Makpo OOJOH MHUKPO TYBIUMHJI SMIUPUK HOTOJITOOT
TAaHWILYYJICaH. YT CyJalraanjaa yyp aMbCrajblH (UKUK OOJIOH HIWDKUITUHH Ouer
SPCATYYIUUT aBU Y3C3H 0a yyp aMbCTaJIbIH ©0PWIOITUIMD SPCIUIHITH HOJIOOHI XOPOHTO
OpyyJdardjiblH MTr3J1 YHIMUUIMHAT OHIUIOH TAMJIATIK XYBbIIAaHbl 6IO00XXUHH OH]IJIOH
OTTJIOJIBIH XA3C3IT YYP aMbCTajiblH allb HOJIeer WYY HeJleeiDk Oaiiraar ToApyylaxXblH
TYJJ A33P33C JOOII, TOOPOOC A XAHJIArbIH XaPbIYYyJIaH Y32K YYHUH yp AYHI 3ax
3931 133PX XOPOHTHIH 3AUNH 3acart LUlyapraap YHJIJIT eTeX Hb XOBOp 0eree 1 YYHUHT
TYT33H JIT3PYYIdX XIPATTHH I3k y3¢oH OaliHa. MeH yyp aMbCrajblH €epuIeNITHIH
spcAnuir Oairyysuiaryyn mrygapra Oycaap YHAJICIHIIC LIANTraabkK JacaH 30XHUI0X
qaJBap Hb 3pcaau opxk Oomsomryi 6aiiHa. (ICMA Centre, 2022)

Yongping Sun, Ya Zou, Jingning Jiang, Ying Yang HapbiH “Yyp ambCrajislH
©OPWIeITHIH 3pca3i 0a Haxwiraad 3puuM XYUHUH caidapblH CaHXYYTHIH TyHIPTIT
I3X CyJairaaHbl OyTI3J133 LAXWIraaH 3p4yuM XY4YHHUI canbap Hb 3AWNHH 3aCTHIH Yl
@XWJUIaraaHbl YHIIC Cyypb 0ereej]l yyp ambCrajblH €6pwWIeNTe] JacaH 30XUII0X,
caapyyliax TOJl OpOJIIOTY TK TOAOPXOWJCOH OaifHa. MitmMd3c yyp ambcraibiH
©OOPWIONITUIH HOXLOJ YHAICHUM 3IAUIH 3aCTUIH TOTTBOPTOM YHII a)Kujularaa 3p4uM
XYYHUH canbapblH XyBbJl YYP aMbCTaJIblH ©OPUWIONITUIH JacaH 30XHUII0X, JIaBaH TyyJax
YaJ[BapbIr caikpyysax maapjuararail ra»k y3caH 6erees BHXAY -1 OypTrantait spuum
XYYHHUI KOMIAHUY ] J33p Cy1aIraa XuitH SMIMPUK YP AYHA YP AYH Hb YYp aMbCTaJlblH
OOPWISNTHIH 3pcadil O0NOH OYpTraATIH  LaXWiraaH 3p4yMM XYYHHH KOMIAHUYJbIH
CaHXYYTHITH TYHIDTIAIUIH XOOPOHI MYJIATIIXYHI] €pAT XaMmaapiIbr XapyyJicaH OaifHa.
MeH caHXYYrHilH XOpPOHTHWH HOJ0e Y3YYJIAT 33pdTr Taamarjanaa OaTainpk dYajcaH
6aitHa. (Yongping Sun, Climate Risk Management, 2023)

2020 on AQpUKHIH YICYYABIH KHILI3H 93P XUUTACIH “ AQpUK 1aXb yyp aMbCrallbIH
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eepwIeNT 0a CaHXYYTruiH YHA3C” 12X MOamaHbl MX CypryyjauiiH TrapracaH HHHTIIII
TDIIXUIH AyIaapiblH OJIOH HOTOJIT0O0 Hb XYMYYCHUIH COTIAJIMIT TYTHIIIK Oaliraa 6ereen
yyp ambcraiaac YyIPH yuupd Oyl XOXHpPOJ OJIOH YJIC aHxaapajaa XaHAyyJIarryu
0eree/i OJIOH YJCBIH CaHXYYTMHH 30XHUIYYJarduj Yyp ambCrajblH ©epwIeNT Hb
CaHXYYTMHH OOJWT 3pcIpn Jaryynjgar TOATUHAT OypbacaH OaiiHa. ApuKHiiH
KOPIIOPAUMYYAbIH YHIABIPIIAI, YU SBI Hb YYyP aMbCrajblH ©0pUIONITOOC YYADJITIU
OalranuiiH raMIIUIT OPTOMTTUI Oaiian Hb KOMIAHHWNA alIUIT aXWIaraa XepeHTHilH
3ax 399JI] UIyyJl TaM>KAX MOHTOH YpCrajjl copreep Heleenk OaiiHa I y3coH OaifHa.
(Oluseun Paseda, 2020)

4. 2023 onn xuiracoH “Saudi Arabia’s Climate Change Policy and the Circular Carbon
Economy Approach” cynanraansl 0y CaynpiH apa® yJChIH XYJIIMKUNUH XHITH
sIrapyyjianT OOJIOH 3pYMM XYUHUN JaxuH OOJOBCPYYJIAJITHIH HOJOer aBy Cy/AajicaH.
Tyc yncelH yyp amcrajiblH €epuiejJTUHH OOAJOrBIr X3pXdH Oyypyyink Oaiiraar
TOAOPXOMIDK siMap OOJUIOrO aib JKWUJ WYY Yp AYHT3H siBarnaaz OalicHeir “KAIYA”H
3arBapaap TOIOPXOHICOH. YYHI3C 66p siMap OOMIOTO XAPIrKYYJI03IT WIYY YP AYHTIH
000xbIT XapyyJican 6aitaa. (Thamir Al Shehri, 2023)

4. Cynajaraanbl TaamarJjiaja

Cynanraansl axungaa romwioH 6oaut CO2-piH Oyypant Hb YTXH-T xypax scax
MaraJUiajibll yppAuniaad Taamarigax MVY-blH X3parkyyipk Oyl Ooanoro apra Xsparcail Hb
HYYPCXYWIHIH XU SAITapyyiaiT Hb 3JMIH 3acarT Hellee Y3YYJAST 3COXUUT Cyak aBy y3H).
YyH mapaax Taamarjajiabir A3BIIYYJDK OalHa.

Taamarnan 1: HyypexywiuitH Xuil siarapyyJanT Hb 5AUNHH 3acarT HOJIee Y3YYJIAT.
Taamarnan 2: EG 6onon CE xyBbcaruyya XoopoHA00 XapHiIlLaH Xoj000 Xxamaapainrail OaifHa.

CYJIAJITAAHBI APTA 3YH

OHAXYY cynamraanbl axwinaa romwioH CO2-plH  sirapyynant OoJUIOTBIH  XaHAJArbir
tonopxoincon 6ereen 2000-2022 oHBI 1aTa MR TYWUTIRH CyJUIaB. SInrapipiH XY4uH
3YIUICHITH HONOOIUIMIAT SIAMIH 3acTHiH HMHT TYBIIMH y3dxuitH Tymn KAWS sarsap [1]
aluriacal 0ereeJl  HAMKMJ HOIZIOX HpuuM XY4HMH srapyyianteir |[EA, CO2 -piH
sutrapyynanteir Ourworldindata, xyn am 6oson Har xyun Hormox IHB-r wolrdbank 6omon
YHIICHHUH CTaTUCTHKUIH XOPOOHOOC TYC TyC LIyTJIyyJaH aBCaH.

Kaiis 3arBap Hb yyp aMbCrajlblH ©OPWIOJITUIH apra X3pa3rcaj, OOAJIOro Hb 36B COHIOIJCOH
TOXUOJJION] Y3YY/IATYYA Hb OyypcaH Y3YY/IRATTai xaparnaHa. Epenxwuiin vp Kaiist Hb yic
OpPHYYBIH HYYPCTOPOIUUIH SUIrapyyJiaiT O0JIOH YJIC OPHYYAbIH XYUHUH YapMallIThIT YHAIIX
TOXUPOMKTOM.

Kaiig 3arsap:

C==X=XZXP=CEXEGXGPXP [1]
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Xycmorr 1

XyBbCardua Taiin6ap OX cypBabK
CE Ammriacan 9puMM  XYdHHE HOTXK TyTramn rapda Oyii  Ourworldindata
HYYPCTOPOTYHIMH XIMKI)
P XYH aMbIH TOO /HUHT/ YCX
GP Hbr xyHI HOTTOX TOTOOIBIH HUUT OYTISTIIXYYH YCX
EG OnwifH 3acTWiiH  HOTK  OYTIIrmXYYH yinmeipmxsng IEA
nraapangaraTaid 3puuM XyYHUH HAMK
Ox cypsanc: Cyonaauuiin mooyoonon
CYJAJITAAHBI YP IYH

Kaiis 3arsapaap (Kaya, 1997) 2000-2019 oust eepunenryyauiir CE, EG, GP, P xyBbcarayyapia
XOOPOH/IBIH XaMaapJibIl YHAJIIB. 3ypar 3 xapHa yy.
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3ypae 3. Kaiis 3ae6apbin Y3y yasamyyoutii Xapoyyyiauim

Taiinbap: »9px rpadukt Kailssruitn mmHx 4aHapbiH 2JIEMIHT OYpUNHH YTTYYABIH XaMaapibIr
XapyyJicaH. YYH?3C XapaxaJ XYH aM eCexe] MeH aJul JO0TOOJIbIH HUHWT OyTI3rI3XYYH ecu
OaifHa. 5/IMiAH 3aCTUITH HATK OYTIITIPXYYH 3HIIBIPIIIXA/ Iaap yiaraTail spunm xyaHuit Hork /EG/
ecu Oyypax XaHJylara Hp allluIJIacaH SpUYMM XYYHHUH HIDK TyTamj rapy Oyi HyypcTeperduitH

xovx33 CE/ -1oli xamaapanraii 6aitHa.
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Xycnoem 2. Correlations

CE EG P GP
CE Pearson Correlation 1 570" .506" -.545"
Sig. (2-tailed) 019 023 013
EG Pearson Correlation 1 546" =272
Sig. (2-tailed) .008 245
p Pearson Correlation 1 -.115
Sig. (2-tailed) .629
GP Pearson Correlation 1

Sig. (2-tailed)

Ox cypsanc: Cyonaaquiin mooyoonon

TaitnbGap: [J»9pX XYHCOrTHA CyAairaaHj, alluriiacaH XyBbCcard XOOPOHIBIH XaMaapJibIl
XapyyJsaB. XamaapibiH muHKuirsHui yp aysaa CE 6oson P xyBecard up R=0.506** Sig 0.023
Oaiiraa Hb 3epar Oeree xyurdit xamaapantait, CE 6omon GP up R=-0.545* Sig 0.13 Gaiiraa up
ceper 0Oereej cyn xamaapairtail OaliHa. DHY Hb HADK IPUYUM XYY YHIIBIPIIXII Tapu Oyi
HYYPCTOPOrYHiiH suIrapasl XYH aMbIH TOOHOOC IIAJITraajiK HAMATAXK yiIMaap XYHUH OypyyTai
yitn axxminaraac mantraank CO2-bIH surapaiT ecd 00s10X oM. MM 3)pYrM Xy allluTIaIThIH
36B XIPIMVAT XYMYYC ©11ep TyTamjaaa xd3parkyysioan CO2 surapant 4 MeH agun Oyypax
XaHJ1araTai.

AYTHOJIT
Vr cynanraanbl aJblH XYP33H1 HYYPCXYWIMIH XUIH 311 H 3acart y3YYJI3X HOJIOOJUIUNT CyAaIIK

aB4 y3C3H. /lapaax QyrHAATYYIUIT TyC TyC rapras.

1. Kaiis 3arBapblH XyBbcardyyJl XOOpOHJl XapHJIIaH XaMaapiaac XapaxaJ HYYpPCXYWIniH
XHUH OOJIOH SPUYUM XYUHHUI X3P3III33 XOOPOH/IBIH 6CONT OyypalT XaMmaapanTaid Xxaparjiax
OaitHa.

2. XYH aMblH ©COJT Hb HAT XYHJl HOTJIOX JOTOOABIH HHUUT OYTI3I/PXYYH Oyroy SauitH
3aCTUITH ©COJIT XapWIIllaH XaMaapaiTaid ecenT OaitHa.

3. XYH aMbIH 6COJITOOC MAITIAATK IPUUM XYIHUH XIPITII) 6cd Oairaa Hb X YHIIBIPIIAIT
OCOIITTIM XaMaapaJirau.

JIP99pX  IYTHAATYYAMHT HATTIOBAT XYH aMbIH ©COJNT HAMAIIPXUHH X3p33p YHIABIPIAI
YITUMIIT? ©cd yIMaap 3p4uM XYYHHMHA X3PAIIId OHIep TYBLIMH] XYPCHIAP HYYPXYWIMIH XUN
SIrapyyJanT SpUUMKIK 0altHa. MeH 3/11iiH 3acar 00JI0H HYYPCXYWIHIH XUilH ypBYY Xamaapail
Hb OPYUM XYUHHUI XIPITI33T XOMHAIIT YYCTK Ya Bl 3AUNHH 3aCTUITH ©COITUHT aBUpax 00JIOMXK
Oaifraar xapyyyok OaifHa.
MeH 193pX IYTHIAT3/] YHASCISH HAAIIN]] XUHX aKJIbIH CaHal I3BIIYYIDK OaiiHa. YYHI:
1. VYyp ambcraiblH eepuIeaTHIH apra X3pIrciauir JaxuH cailkpyynax 00JIOMKUHT Oycas
OPHBIXTOM XapbIlyyJaH CyJijiax.
2. YTXH-wmiir naByynan ouenyymok “CORBAN MARKET”-1 opox OOJOMKHHUT CyHaalK,
yJIMaap 3JIMIH 3acarT y3YYJI9X ereeXXuir cyuiax.
Xs3raapiax HOXLI:
1. Tyc cynanraans! axun 56 KAV 3arBapt yHAICIICOH GOITHO.
2. 3esxeH 2000-2019 oHBI MAARIIAN YHAICIICOHH OOITHO.
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J193]1 BOJIOBCPOJIBIH CYPTAJITBIH XOTOJIEOPUIH CYPAJIIIAXYIHH
YP AYHI' YHDJI9X Hb
(Manpax Ux Cypryynuiin busHecuiiH yiupanarblH MarucTpbiH
XOTOJO0OPUIH KUIIIIH J173P)

lI.Tepﬁzu]paxla , ©.MonxzasaZP

"Mannax UC, Cypranr 3pxaican npopektop, Jlokrop (Ph.D), nmpodeccop
’Mannax UC, BusHecuiin yupaiarkiH MaruCTPaHT
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XYPAAHI'YH

Cypeanmuin xomeon6ep 22032 Hb MOOOPXOU MYSUIHUL OOJIO8CPOILIH XOMOOOPYYOUlie
XIPICAHCYYNIXIO HUSTICIH OOJIOBCPONLIH 30PUNCO, 30PUNLM, CYPAIYAXYUH VP OYH, XUYIIIUUH
azyynea, cypax, cypeax apadasyu, YHII2I9HUL apeasyll, OpUUH, XIPI2n3203XYYH, MIO02IIPULH
XOOPOHObIH HAPULIH YAI0AA X016002 MOOOPXOUICOH HI2OMAL bapumm ouuue om. Opuun yeuun
0220 OO0JI08CPONBIH YUS XAHONA2HIH 0A2)y VP OYHO CYYPUICan 0330 O0I08CPONbIH CYP2aNMbIH
xuwdonuun cyparyaxyun yp oyn (CLO-Course Learning Qutcome) 6010H XxomenOepuiin
cypanyaxyun yp oyueyyouin (PLO-Program learning outcome) xamaapnvie azyyncvit X)y6b0
Hapuueunan asy y39H CYOaxvle 30pbCoH. Xuuddnuun cypamyaxyun yp oyn (CLO) 6onon
xemeonbepuiin cyparyaxyun yp oyneutin (PLO) xooponowin xamaapavie cyoaicHaapaa myxain
Xemenbepuiie mMacparmeyi caudicpyyiax, Xemenoepulln Ccypamyaxyur yp OYHIYYOulH
Y3YYAdImuiie YHOICAIH Xapbyyyian OyeHdIX 0onromxucmou om. Men yuianessuuii yp OyHO
YHOICIIOH Oazui myxain cypaiyaxyun yp OyHe OlYmMAaHo Xameutin CaiH 339 MUY YIIXULH MY10
CYP2anmulH WUHIIIR 3aaX apeyyo, XypaiX X2103pyy033¢ MOXUPOMI*CMOU2 COHSOH XUUIINULH
Oyn92 €3026 OYypO Amap Cypamyaxyun yp OYHeYYyO Xamaapax, YYHI3C YYOdH CYpeanimvlH
apeasytl, Xypesx Xan03pyyoutie X3pXoH auiuenaxaa meesiocen 6auoan 33p3e Hb XUUIIIULH
Cypanyaxyun yp OYHeYyOulin 20i y3yyasam 00aHO. MHeICHIIp XuussnuiH Cypaiyaxyin yp
OYH2IIC XOMONOOPUIIH CYPATYAXYUH VP OVH ULYYO XaMaapHa.

Tyaxyyp yr: d»3xa 6omoBepoin, Xuusanuita cypanuaxyita yp nyH (CLO), Xetenbepuitn
cypanaxyin yp ayH (PLO), cypranTtein xeTenoep
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OPLINJI

Yp ayHx cyypuiicad 00JIOBCPOJIBIH TOTTOJI00 Hb CYpaIaxXyWH yp IYHIYYA, Cyprax,
Cypaluax Yl axwuwiaraa, CyprajThlH YHJIMI3HMM TI3C3H 3 YHAC3H XACI33C TOITOHO.
CypanuaxyiiH yp AYHTUHH X3C3IT CYpryyib, XeTen0ep, XUUIIUH TYBIIUH] CypaaxyiH
TOCOOJICOH YP AYHT YPHIUMIAH TOAOPXOUIOX 06reeja XeTesdep X3p3rKyYIdXdJ OpOJIord
Tanyyn Oyioy axXuil OJTrOTYHJ, MIPIMKIUNH Oaifryymnaryyn, Oarmutax OypaiadxyyH,
Tercerdui, OYTHYy/1aac CaHaJl acyyJira aBax 3amaap CyprajThlH TOCOOJICOH Yp AYH Oyroy
OIOYTHBI 9333MILMX MD3JUIL, YajgBap, XaHMIAryyAbll TOAHMM XdPOrLdd LIaapjularartai
yanayyiaar. CypanuaxyiH yp AYHTUMH XaMTUHH OO HATK Hb XUYIIJIMUH CypallllaXyiH yp
ayH (CLO) Gereex TyxailH XHU3IIUIH CypalaxyiiH yp AYHT OFOYTaH Malll CaifH 339MILCIHIIP
XOTON0epUiH cypanuaxyidH yp AYH, Haanuiaaa OO0JOBCPOJIBIH 30PUIT0, 30PMIIT XaHTaraax
€cTol. DH? YYIHI3C XUUIIJIUIH OOJIOH X6Tea0epHiiH CypalllaxyiH Yp JYHTUHH XamaapJbir
TyC XOTOI0OpUITH XYPIIH/I CYUIaXbIT 30PHUB.

Cynanraansl YHIICII

231 60m0BCpoIbIH candapt 32 kuil Yiln axuiiaraa siByyink 6aiiraa MAHJIAX UX
CYPI'YVVIJIb Hb 19311 GONOBCPOJIBIH TyXail Xyyib, OOJIOBCPOJIBIH TyXail Xyyib, Oarmuiix
XOKIIMIH TyXal XyyJb, MoHron YiiceiH 3acruiiH razap AuiceiH xapaa 2050, BMUY 3-niin
JOYP3M JKypamJl HUHICOH CypraiThlH Y aXujularaar 3pxJsH sByyicaap OaiiHa. bux Oyx
TYBIIHHMHA CypraJIThIH YIJI aKWJUIaraaHblxaa yaHapT IOJUIOH aHXaapy axwiniazar. MHrxmmn
JOTOOMBIH, TalaaJblH XOHJIOHTHIH YHIJITI2HUN Oalryysuiaraap TacpaiTTyd YHIIYYIDK
wicoH. 2024 oubl Oaiijylaap MaHail CypryyibpJ X3parkuxk Oyl OM3HECHIH yIupAjarbiH
MarucTpblH XOTeJIOepUiH CypallllaxyiH Yyp AYH OIOYTaHJ XdIpXd3H Xypd Oaliraa naamuiaaj
XOJI0JIMOPUNH 33X 3793JI, @XKWUJ OJrOoryJooC TaBbX Oy Wanryyp maapjuaraa OypaH
HUMIYYII2X 30pUIT00p XeTesa0ep TesleBleNTHIH Oaiinan Oyloy xeTenbepuilH cypaiinaxyiH
YP ZYHT XUYIAJIUMHH CypalaxyiH yp OYHTIH X9pXdH YAIAyysDK Oailiraar 60AUTOOp YHAIIIX
H1aapasiaratai s’ y3coH.

Cynanraansl 30puiro

Mangax Ux CypryynuitH “busHecuilH yaupaiara’-blH MarucTpblH XOTeJI0epHuilH
TONIOBIOATUMH Oaiinan Oyry XWuU’IMHH OOJIOH cypallaxyWH yp IYHTMHH XamaapJibir
cyaaimk 60uT HeXI1ea Oalana YHIICIIOH caHal 30BIOMXK 00JIOBCPYYJaxaa OPIIUHO.

Cynanraansl 30puiT

*  JIp311 00I0BCPOIIBIH CYprajiThiH XO0TOJI0OOpUITH TalaapX OHOJIBIH OMJITOATYYABIT CyUIax

* Mangax Ux CypryynuitH “busHecuiiH yaupziiara’-blH MarucTpblH X©TeJI0epuitH
TOJIOBJIOJITHIT YHIIIIX

* Mannax Ux Cypryymmiin “busHecuiiH yaupanara”-blH XeTeJIOOpHIH ©HeeruiiH
HOXIIOJ 0ai1a] YHIICIIH calKpyyiax caHall 30BJIOMK raprax
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Cyaaaracan oaiigan

J17311 GOJIOBCPOJIBIH CypralIThIH acyyAall Hb OJIOH YJICHIH XYPA3HI SPUTIIAT OPTOH XYpIITIH
acyyaall TyJ TyC COABUIH XYPIIH XUUTICOH CyIairaa KUl HpdX TycaM yJiaM OasmKuK UPCOH
Oereej CYYJIMITH >KUTYYAdJ XUHTICOH Cylanraa HAIIIAryH OaitHa. CoaBWiiH cyuiaricaH
0aliJUIbIr ePOHXUII Hb XapBaJl CyprajThiH XOTOIOOPHIT O0IOBCPYYIax, X3PArKYYIdX OyXui
7 YIUI aXuJutaraaii OpoJiord TainyyablH Oyly cyJairaanbl CyOBbeKT Hb Oarii 00JI0H OI0yTaH
OaitHa. XapuH CyprajiTblH XeTeyi0ep, Onunur 6apuMT Tajlaacaa XapbllaHTYH Oara cyjarjacan
0eree1 CYYJIUHH XKUITYYADI HOIMATIYK Oaiiraa 4 MaHai yJICHIH XyBbJI yTarjaiTai OaiHa.

CoaBUHHX?3 XYPI3HJI MarucCTPbIH 33p3T TOPWICOH OYT32/yyA OOJOH TOTOOMBIH 3pAIM
HIMHKWITIHUN XypaliJ OPOJILICOH OryyuIyya Oycaa Xoa0oraox 6alryysiaryyjaaac rapracad
TOXUMOJIyyaTall TaHwipiaa. [[33px cypanraanyya Hb 1334 OOJIOBCPOJIBIH CyprajIThIH
XOTOJOOPUNH 36BXOH TOJOPXOM XACTYYI P3P XHUHUINICOH CyJairaanyyn 0ereej SHAXYY
cyjajraa MaaHb XaMmpax Xypdd? OOJIOH cyAaliraaHbl apra 3yWH XyBBJ sjiraatail. Y4up Hb
9HAXYY CyJlairaa Hb 0apuMT M3/I33JIJ1 CYJIaX apraap M333731 Iy TIIyyJiaH Tycraii 3arapaap
MDJIPIJUIMAT  HATTIACOH Oereen  xeTendep TONOBIONTHUHT YHAIIXAD) XeTel0epuitH
CypallaxyiH yp IYH OOJOH XHYIIIHUIH CypaliliaXyiH yp AYHTYYIUNT HAT OYpUWISH YSUIIIYYIK
HATTIDH [IUHXUAJITIAT XUICOH OOITHO.

Cynaaraansl apra 3y

Cypanraar 2022 onp OatnaracaH “busHecuiiH ynupanara”-plH MarucTpblH CypraJIThbIH
TOJIOBJIOITHUT TOJOPXOMIOX/I00 TyC XOTeNOOpUHH HAMK XHUY33J TyC OypJl TOIOPXOWIICOH
cypamaxyitn yp ayH (CLO), xerembepwuiih cypamaxyitn yp ayH (PLO)-ruitn ysuigaar
EXCEL-PIVOT mnporpammaap HATTISH JYH OIHHXHITIY XAHCOH.

CYJIAJITAAHBI A’KJIBIH YP AYH

Mazucmpuoin xoemenbopuiin menosiermuiin Oatoan

Mannax ux cypryyib Hb XOrKIUHHX06 CTPATErHHT 5 U3 TOJIOBIIOH XIPATKYYIIK
upceH 6a 2017-2022 oH XYpTdiX  CTpaTeTd TOJOBIOreeH/1ee [33]1 Cypryyiudac HX
CYpryyJMHH aHTHJIaN] 6artax HeXI1eJ, [aaplarkll XaHrax 30pWIT JIBUIYYJIOH aM)KUIITTal
XIPITKYYICIH OaitHa. DHD XypadHA 2018 oHooc “busHecwitH yaupaiara’-blH MaruCTPhIH
0O0JIOH JTOKTOPBIH XOTOIOOPUUT XIPATIKYYIIK IXIJICIH.

Witaxyy “busHecuiiH yaup/yiara”-blH MarucTpbiH xeTenbepuii 30pwiro, 30puiat (PEO)-pir
TYC CYpPTryYJUNH 3PXdM 30pWITO, aJICHIH XapaaTad ysUIIyyJiaH gapaax Oaiijyiaap TOJAOPXOMICOH
OaifHa.

Tyc xoT0100puiiH 30pHJIro Hb canOapblH XOMKIUIH YUT XaHJalNra, 3ax 323JIMHH 3PAJIT
X3POATIRIH]] HUMILICOH OHOBUTON OM3HECHIAH IIMIIBAP rapraxa/i maap/iararaid, OHOJIbIH O0JIOH
cyJairaa IUHXWITOHUN OPYMH YEUIH apra 3yHH M3UIOT, 4aBap, XaHajaraTai, OJI0H yJcal
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XYJI99H 36BIIOOPOrAeXYHIl OM3HECUIH yAUPIUIarblH MAPTKUITIH, CyAJaauuir O3ITraXs]
OPUINHO.

DHAXYY 30pWIIr0o Hb AXHCaH TYBIIHUN CYpryyJIUiH 30priro 0omooa MaHnax ux CypryysuiiH
30pPWIITOTON HHUMIICOH OalTaap TOAOPXOMIOTICOH 06Treel TYC 30PHITO0 XIPATKYYIIXUNUH
TyJa qapaax 30puiaryyasir (PEQO) qaBuIyyssH yiln axuiiaraaraa sigyysiaar 6aHa. YyHI:

1. busHecuwiiH canGapblH XOIKIMWH YHUI XaHJyUlara, YHASCHHH OOJIOH OJIOH YJICBHIH
CTaHJapT Iaapjajaraj HUWICOH CyprajThlH XeTejabepeep uaHapTail Cyprait
ABYYJIHA.

2. MbpraximiiH OOJIOH CyajlaadyuiiH €c 3YHTIH, MAIPIrHKIMHH OHIep yp vaaBapTai
CyJUTaauuir O3JITIDH).

3. OpuuH yeuitH OM3HECHIH cayidapblH yIUPUIarblH IURABIP rapraxaj maapaiararai
MAJUITUMH MEHEXMEHT, XYHHUU HOOLMHH MEHEKMEHT, TOCIUWH MEHEKMEHT,
APCARIMIH YHAJT3? XUUX 33P3T MAPIIKIMNH axyucaH TYBIIHUM MAIUIAT, 4YaJBapTai
cyJu1aad, M3PI3KWITIH O3TIOH?.

4. Cypanmaryiaj axucaH TYBIIHMNA CyJanraa, IIHHXKUITIOHUN axJIbIl XUUX, OpYUH
YEUlH cyaairaaHsl apra 3yur 333MIIYYJIH?.

Haamaaan “busnecuiin ynupanara”-plH MarucTpblH XOTeJOOpUNH cypallaxyilH yp IyH
(PLO) Oyroy Mamisr, yaasap XaHajareir xerenadepuitH 6osoBcpossin 30puit (PEO)-Toit
ysULIyyJIaH napaax Oaimmaap Tomopxoiticon Gaitna. (Xycuorr 1.1)

Xycnsem 1.1 Xemeonbopuiin 6onoscporvin 3opunmyyo (PEQ) 6a cypanyaxyin yp Oyneutin
(PLO) xamaapan
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XeToabepuilH Cypra.Irbig

Ne XeTonbepesp 333MIUEY M3I5T, VP Y4B PBIH KATCAATT JOPHITVVI
1 2 3 4

PLO11 Jpas IMHEEHNT33, CVIANTAaHEl OHON, apra 3yHH

MATIAT 333MIOTY {3
PLOL2 Humiran, ua,:HﬁH aauca.r OONOH  M3I3ITHIH

TEXHONOTHHH M3pPTIETHEH MAIIaT
PLOL3 Mapra#nHAH OO0ON0H CVITaadHHH €C 3YHH TvXaH

MAIIET
PLOLA BHzHecHHH yIHPATATEH M3PT3EIHAH OHOIRH 00I0H

TPAKTHE X3P3TT33HEE M3TI3T
PLOZ2.1 | baraap aszmnnax vp 9ajeap, MaHIafnax, viHEpIax
XapHMnaaHel OO0I0H Tagaad Xa3jl3sp XapHINax,

FLOZ.Z
AMHTIIAX

PLO2 3 TooH TETIeN OVIAYVIAX, DOMOBCPYVIAN, ITHHAIIIN,
Ay THIX

PLO2.4 Anmeaa al:}'y,unnrr CHCTEMTSH TeISRISX, XapEIyyIax,
TVHTaaH 00JI0BCPVVIAX

PLO3. DuzpecHiH VHT aFHINaraa TeIeBIeX, VIHpIAX,
HAHAX, XIPIrEYYIIX

PLO32 Bai’n}'jinna.t?m XYHHHA HeeITHIH ooamoro,
XeTeNn0epHAT X3parEyyiIsx

PLO3.3 Magmar EDJIDI;I OVT3MAHHH MeHeEMEeHT, 33X 333HHH
CYVZANTAar XHAX

PLO3A CandaprH XYp3SHI TVATAMICAH ACVVIIRT CYIIAX,

ITHECEHIT3? XHHEX, ITHAIESD raprax

MeH Tyc XOTel0epuilH CyprajiThIH TOJIOBIOI'OOHHH Oari IaruiiH XyBaapHJIAITHIT XapBal
“bu3HecUiiH yJaup/uiara”-blH MarucTpelH XeTenoep Hb 30 Oarn maraac goomryi Oaiiraa 6a
Mbprasxiuiid cyypb Xxuuai HUAT 10 Oari ar, yyHul 5 cynainraassl apra 3yHH XU433J1, YIACOH
Hb OHOJIBIH YHJICOH XWY23J1 OaifHa. XapuH MAIPramyyiadx xuuddn 20 Oarim maraac J0OMTYH
Oaiiraa 6a yyHuit 16 Oarm mar Hb 3aaBaj cyajax, YJAJACOH Hb COHTOH CyJUIaX XW4Y33J OaiiHa.
(Xycnorr 1.2)

Xycnaem 1.2 Cypeanmuin moenoeno200nutl KpeOumuiit Xy8aapuiaim

3aaean cygnax CoHroH cygnax Hu#T cygnax
XH9I33IHEH Tepen XHI3THHH XHTINTHHH XHT33THHH
KpegHT XVEE KpeIgHT XyEE kpegHT | XVEB
A MaprssmHEH CYVDPE XHT331 10 333% 10 33.3%
b. Mapramryynsx xHT3a0 16 33.3-51.6% 4-5 13.3-16.1% 20-21 | 66.7%
Heitr oy 26 86.7-83.9% 4-3 13.3-16.1% 30-31 100%

WitHXYY CyprajiThiH TOIOBIOTOOH DX HAK XHUIIIIIIP OIroraox cypannaxyiH yp ayH (CLO)
Oyroy MdJIAT, 4ajBap, XaHaiara Tyc Oypuir xertenbepuiin cypanaxyiH yp nyH (PLO)-1ai
YSIIAYYJDK XapBaJl TyC MAarucTpblH XOTOJIOOPHMH XYPAIdHJ HUMT XUUIIYYIUHH XYBbA
naBxapjcan Tooroop 446 wmoar, yagsap, xanpiara (CLO)-oop mamxkyynaH xeTenbepuitn
cypaniaxyin yp ayH (PLO)-r oroyrana onroxoop Oaiiraa 6erees xerenbepuir 30-31 Garir
cynnaxaap OyHy COHTOH Cy/JIaX XUUIDIIUUH XyBBJ 4-5 0art maruii 2-3 Xu4sdJ1 CyJajiar rax
Too1BOJI oiipoiooroop 330 opunm CLO-T 333Mmmmk Tercexeep OaitHa. Tarean yyHHit 26 XyBb
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Hb MAPIIXKIUNH CYyph XHUAJII9P, 59 XyBb Hb MAPIIKIIMIH 3aaBal CyIJIaX XHUUIIIII3P, YIIACIH
XYBb Hb MIPIKJIMIHH COHTOH CYJTaX XUYIDIIIAP OJTOII0OHO 'K X3JDK 600x00p OaiiHa.

Hoopx 3ypraac xapaxan xetenbepuitH xypa3Hn PLO 1.4 Oyioy OusHECHH yAMpASarbiH
MDIPIIXIIMAH OHOJIBIH OOJIOH MPAKTHK X3P3riddHuil Mauir 6omon PLO 2.3, 2.4 Gyroy TooH
ererjiesl Lyriayyjaax, OOJOBCpyyjax, MIMHXIDX, IYTHIX , aluBaa acyyUlbIl CHUCTEMTIH
TOJIOBIIOX, Xapbllyylax, TyHraan 0ojoBcpyynax 4yansapbsir xamruitH ux CLO-roop onromor
00J1 TyxalH caidapT aKuiuIaxa maapjyiarataid MOpraxJiiie yp yaaBapyyasH xyssa PLO 3.1
Oyroy OM3HECHIAH YIJI a)KHJlIaraa TeJIeBIoX, YAUPAaX, XsHaX, X3PATKYYJIdX YaBaphIl TYJIXYY
oarojor Oaiina. (3ypar 1.1)

=2 P
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&S 33 33
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SE¢E 22 23
o3 s =111 Ey
%i ] e
=

PLO1.1PLO1.2PLO1.3PLO1.4PLO2.1PLO2.2PLO 2.3PLO2.4PLO3.1PLO3.2PLO3.3PLO 34

Xerenbepwuiin cypaniaxyin yp ayH (PLO)

3ypaz 1.1 Xemenbepuiin cyparyaxyiin yp OyHe 0120Xx 6auoan
(Ox cypsanc: Xomonbopuiie 30-31 6acy yazaap mooyodsic capeacan cyonraaquiin
Mooyoon0N)

“bu3HecHiiH ynupajara’-blH MarucTpblH XeTeyi0epeep ONrok Oyl HAMK XMUYIDITYYIUNH
cypanuaxyitn xypax yp ayH (CLO) xerenOepuiiH aryyirblH TYBUIMHI sMap JaBTaM)KTail
ONTOrJoX Oalraar TOOH yp AYHI?3P XapyylOaa MIpraxiuiH cyypb xuuzmp 88 CLO,
MAPIAJIMHH COHTOH CyAjax Xu4adummp oifpoinooroop 50 opuum CLO onrox Gaiiraa 6o

MIPIAUIMNH 3aaBai cyanax xuuduap 197 CLO Oyroy xamruiin ux CLO onrornox OaitHa.
(Xycnorr 1.3)

Xycnszem 1.3 Cypeanmoin azyynea b Xomenoepuiin Xypax yp OYHmMai HUtlYcoH 6anuoan
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ATHOH

AUTHHH

ATHOH

XeTeabepuile cypainaxyiis yp AyH

CYYPEb
Huar

AMapra
COHTOH CYATAX

Mapra
3aaBaJI CyIIax

Aapra

PLO1.1 ZposM MHEAHEIT?, CVIANITAaHEl 0HOI, apra 3yHH M3OIar
AIIMIOTY Y IT3X
PLO1.2 Hmfiran, sOHEH 33acar 00J0H M3IT3NIIHEH TeXHOIOTHEH

(=
|
(=
|
o
e
Lad

N 11 33 7 51
MIPTIETHEH M3II3T

PLO1.3 MapraanHiH 00I0H CYITaaTHEH £c 3YHE TVXAH M3II3T 8 18 10 36
PLO1. 4 bHiHecHHH VIHPITATEIH MIPTIETHHAH OHOIEEH O00I0H 7 43 11 61
TPAaKTHE X3P3TTI33HEH M30IaT

PLO2.1 baraap a#®ENIax Vp 9aJeap, MaHIAHNaAX, VIHPIAX 8 4 12
PLO2.2 XapHnnaasel O0M0H ragaal X3039p XapHINax, aAllHIIIAX 3 6 g 22
PLO2 3 TooH erergen OyTIVVIAX, OOMOBCDVVIAX, ITHEATY, IyTHX | 14 15 4 33
PLO2 4 AnHpaa acVVIIRT CHCTeMT3H TeIeEIeX, XaphIVVIAX, 7 15 1 33
TVHraaH D0JI0BCDVYIaX

PLO3.1 bH3gecHHH VAT A#HIIATAA TeIeBIeX, VIHPIAX, XAHAX, 5 21 6 79
XIPITEYYI3X

PLO3.2 baHrvvinarsH XYHHH HeeIHHH 00JI0T0, XeTel0epHir 4 3 2
XIPITEYYI3X

PLO3.3 Magnsr OonoH OVT2eMEHEH MeHeAMEHT, 3aX 333HHH 3 4 12

CVIANTaar XHEX

PLO3 4 CanbaprH Xyp3sHI TVITAMICAH ACYVVIIRIT CYITIAX,
MHEFHANT? XHIEX, IIHATESD TapTax

Huiit 88 197 50% 335

*Xoemeonoopuiie 30-31 6acy yacaap mooyoxic eapeacan cyoraavuiith mooyooao

4] 13 4 23

MeH MarucTpblH XeTenOepuilH XxyBpA 1.5-2 xun cypanmjar Oereejn TyXalH XyralaaHbl
cypraaT Hb 3 ynupana XyBaargaHa. CyprajaTelH TeJOBIOJOreeH] TycrarjcaH HUIT
XMYIIJIYYAURH XYBbJl Cypajllax YJIHpall Hb XOTeJIOepHUiH CypallaxyiH yp IYHTIH HUHUIICOH
ACOXMUT ToApyynaxan | ynaupan Oyroy HaAMpBIH YIUpa HMIMHIAP JICATY MarMCTPAHTYyA Hb
MIPIAJIMNRH CYyph XHUIIIIYYAID Y3I3r Oereej xeTejabepuiiH cypanuaxyilH yp AYHT HIIXK
xnuuiiH 88 CLO-oop 333MIMHA. MeH TyxallH ynupal UX3BWIAH CyAalraaHsl apra 3yi
0011001 TOOH ererjell LyTIyyldax M3A33JUIMHT OOJIOBCPYYJIK IIMHMIJI3H JYTHAIX apra 3yni
cypamygar OaifHa. DH® Hb axucaH TyBIHUN Oonoox Mangax WC-uifH 3pXdM 30puiTO]
TyCrarjicaH Cyjyiaad M3pPIrKHITIH O3ITIAX YHAIC CYYPHUUT TaBhX OaifHa K Y33k 00JI0X00p
OaifHa.

Xapun |l ymupan Oyroy XaBpbIH yJIUpaJl MIPrIKIMUH 3aaBajl Cy/ulax XUUIIYYIUHT Y39k
9XJPX 0ereej TyxalH ynupaina XaMruiiH Oaragaa HArk XxuuddiauiH 223 CLO-r 333MIumH».
HapuiiBunan aBu y3B2J1 TyC yaupan] OW3HECUIH yAupIUIarblH MAIPIKIUIHH OHOJBIH OO0JIOH
MPAKTUK X3PATIIIHUNA MAJUIAT TYJIXYY 333MIIIAT OaifHa.

Xapur |l ymupnea xyBea  owyTHBI 339MmX CLO HbE  M3prakiauitH O0JIOH CyaairaaHbl
MarucTpyyAblH XyBbJ sulraataii Gereeji ajp UYWIVIIAZP cypalliaxaac xamaapjaar OaifHa.
Oepeep X310d11 CcyJanraaHbl MaruCTPaHTYYIbIH XYyBbJ CyJajraaHbl axwijgaa aHxaapiaa
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XaHJyyJax OoJ MIPTMKIMHH MaruCTPaHTYYIbIH XyBBJ COHTOH Cy/uiax Oyroy Oariy maraa
TYHI3X 2-3 XUUIIHNAT y313T 0a TyXaH xuu33ayya3p PLO onrormono.

J139pX cynanraar H3T'TIH aBU Y3B3JI XOTeJI06peep OJIrorA0X CypallaxyiH yp IyHTYYA
(PLO) Oyroy MIpraxiauiiH oOHON OOJOH TPAKTHK XOIPIJIIdHUK MIIUIAr, cydaliraa
IIMHXWIT39HUA OHOJI, apra 3yHH TajaapX M3UIT O0JIOH XeTen0epeep ONroraoxX 4aaBapyym,
MIPIIMYYIDX XUUIIIIZP I33MIIMX MIPIIAIMNH MOV, yp 4YaABapyyAblH XYBbI 30XHX
TYBIIMHJI 333MUIYY/DK Oaiiraa Hb TyC CypryyiuiiH “busHecwiiH yauppanara”-bIH MarucTpbIH
XOTOJ0OpUIH XyBbJ] CYpPTalThIH aryyira Hb XeTeJI0epUiH CypallaxyiH yp AYHTIH HUALTIN
OaiiHa rask y32:x 060510x00p OaiiHa.

JYTHDJT

Tyc cypryymuitH “BbusHecuiiH yaupanara”-blH MarucTpblH XOTeJIOOpPHHH XYyBbJ
CYpraJIThIH aryyJira Hb XeTeJIOOpHIH cypanuaxyiH yp AYHT €pOHXUNA] Hb XaHTax OaifHa Ik
Y32k Oonoxoop OaitHa. I'aBu “busHecuiin yaupnara” XeTeJ0epHIr MarucTpblH TYBIIUH]
xeToa0epuiin cypannaxyin yp ayH (PLO)-r xwussnuita cypanmaxyin yp ayH (CLO)-ruita
ysi/1aa X0Ja000T HAITIIX ABLAJ TYC XOTeJI0epUiH HAMK XUY33J Tyc OypUH cypainaxyiH yp
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TYHTYYIR] Aapaax acyyutyya Oaiican 6erees XxeTen0ep calKpyylalT XUHXI39 aHxaapy y39X
Hb 3YUTAHU 'K Y37193. YYHI:

o Xuuwdnnuitn cypanaxyin yp ayH (CLO) Oyioy TyxaiH XHU3AJI33p 333MIIHX MOJJIAT,
YaJiBap XaHIJIarbIH TOO XapbIIAHTYH 0JIOH Oalican 6eree 3 Oariy OarvitH XM433IUIHH XyBB]]
XaMTHIH UX133 HUUT 26 MAIJIAT, YaaBap, XaHjiararai Oaiican 600y xamruiiH Oaramgaa 11
CLO-roi1 6aitHa. Xapuh 2 Oari mar XxuuddauiiH XyBba 24 CLO-Toii 6aliraa Hb XUUYIDIIUIH
Oarir 1araac yJ1 xamaapu Oairaar xapyyJnk OaitHa.

e MeHn HrkK xuudauidH CLO-T Tomopxoiyioxgo0 “XWYi’dIMiH CTaHAApT -1 TaBUTIAaX
raapuIareit aaryy tyxaitd xuuamuiia yp ayH (CLO) up eep xuuamuita yp ayH (CLO)-
TOH NaBXIAITYH 0aiiX T3CHH IMaapaiarbir XaHrax X3parTIu.

e  Xuwdaumita cypanuaxyiH yp ayHr (CLO) TomopxoitsicoH Gaifuibir XapBajl HAUPYYJITbIH
XYBBJ| XUYIDJINWH COABUMI LYYl TaBUX, OJIOH YWJI YI39P TOAOPXOMIIOX, XIMKUTIIXIYH,
WJPBXTYH YIUI YT alllTIacaH 33par acyymuyya OaifHa.

o XuwdonmitH cypanuaxyitn yp nyH (CLO) GonoH cyprantelH apra 3yd, XdJI03puiiH
XaMaapJbIT XeTeI0epT TOJOPXOH TyCcraxk erex maapjiarataii 6aiiHa.

e Tyc xeTenbepuilH XyBbJ] CyprajiThlH TOJIOBIOreeH ] Oaiiraa HATK XHUIIYYId Hb
xeTea0epuiiH cypanmaxyiid yp ayarait (PLO) ysuiacan 6aiuibIr X3 QHHTI3p TOTOPXOMIDK
erceH 0OOJIOBY XAPXIH XamaapaliTai Oaiiraar HapuitH TOIOPXOMIOOTYH OaitHa.

e Ilaanuraan xerenbepuitn cypaniaxyiH yp ayH (PLO)-r cypryyiuiiH 3pXsMm 30pHIITO,
QJICBIH Xapaa, XKW1 OJITOTYHMITH [1aapsiara, yiac OpHbI 00JI0T0 OOJI00 OJIOH YJICBIH YUT
XaHJulara 33par TYYHJ XaMmaapax OJIOH XY4YMH 3YWIJ HUHIYYJOH OHOBYTOH, TOBY
TOJOPXOMIDK 6TeX XdIparTdi 6ereen Tyc xerendepuitn PLO-T HalipyyaTbiH XyBb]l 3acaH
calKpyyJiax maapjjararai Hp xaparjajaa.
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CAHAJI, 30BJIOMK

J133pX yp OYHI YHIDICIISH XOTOI06p CalibKpyyJalThil XUHUX]I) lapaax acyyaldyyAbll aHXaapax

Hb 3YUTAHM 'K Y3133. Y YHA:

1.

MarucTpsIH TYBIIHUHN CyprajiTaj TyXailH XeTea00pHilH HAMK XUUIIIUNHH CypalaxyiH
YP AYHT 0OJOBCpYyyJIaxaaa X433/ IMiH X3I03pUIT Xaprans3ax

CLO-wnitn naBxapaan Oaiiraa 23caXuiir TOAPYYyIDK, AaBxapaan Oairaa 6om apunrax
OutoH yiin yr opyyJican cypainiaxyita yp ayHr (CLO) gapaa Hb YHAI3X31 O3pXIIIAITIH
Oomor 6eree1 ab yp YaJABapbIr XOrKYYJICHUUT IIanraxaj OMITOMKIYH OOJI0T YIup
OJIOH YIJI YTUHT alluTiIaxryi 6aix

MeH XWYUHH CypalllaxydH yp JAyHT OOJIOBCpyylaxjiaa TOJOPXOWTYH,
XOMKHUTAIXTYH, MIPBXTYH YW YTHYYAMHT amuriaxryil 06aix Xopartdd 6a M T,
YaJiBap, XaHAJIarblH XyBbJl MIPBXTAU Y YTUHT opyyJaH 00JI0OBCpyyiax

Xuudanuiid cypanuaxyiis yp ayH (CLO)-r cyprajitein apra 3y, X3JI03pHiiH XaMaapIibir
XOTONI0OPT TyCrax ercHeep TyxaiH HArkK xuuddnuiiH CLO-T oroyTHyynan smap apra
3YHI9p Xyprask Oairaar Tomopxoit 00JIrox erex oM.

OnoH yncelH cynanraanaac y33x34 0ycan yncaa PLO-r oJoH TepiuiiH apraap YHI119T
4 MaHall XxeTen0epyYaIuitH XyBb/l YHAITIHUI TOTTCOH apra 06aixryi Oaiiraar anxaapax
Men cypraatelH xeTenOepuiir 0010Bcpyynaxaa OapuUMTIaxX 3apyuMI YHAICIOH
cypanmuaxyitn yp ayH (PLO)-r ToBu Oereeji TOIOpXOil XIMKWXK OoyoXyiIiaap
TOJAOPXOMIIOX caHanTal OaiftHa
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ABSTRACT

The psychological process (motivation, attitude, cognition, and memory) is the primary
stimulus for decision-making. The optimal marketing policy can be determined if these
psychological factors are identified correctly. Therefore, this research is dedicated to
identifying factors such as demography, status, and psychology for choosing savings
services from commercial banks in Mongolia. A total of 1,801 people were involved in
the research with random sampling, and psychological differences between those who
have savings and those who do not were studied.

Keywords: Consumer behavior, motive, attitude, perception, memory, learning, personality,
purchasing decision, mongolian banking service

INTRODUCTION

Since the world-shaking pandemic which strike with fear, the lifestyle concept of the
customers has been changed. This event strongly influenced in their attitude to increase their
savings to present from risks to protect themselves. One example of this is, Europeans
typically save up 12 percent of their income, the amount of this savings has been increased to
19 percent in 2020 and 2021 as family members stayed home and furlough scheme has
supported the income??. Another example of this event is our country and amount of currency
savings has reached MNT 4.6 trillion and it increased by MNT 59.0 (1.3%) from the previous
month and by MNT 452.5 (10.9%) same period of last year?. Therefore, when works of the
researchers is compared with the purpose of determining how the psychological factors of the
customers influence in decision making of savings purchase, it was mentioned that
psychological indexes influence strongly in the financial product selection. Method to
segment the market based on this influence factor is spread. For instance, the researches on
segmenting financial service market based on the correlation of demography parameters and

22 https://www.imf.org/en/Blogs/Articles/2022/02/10/europes-consumers-are-sitting-on-1-trillion-euros-in-

pandemic-savings
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psychological factors. (Alfansi & Sargeant, 2000; Ansell, Harrison, & Archibald, 2007; Keller
& Siegrist, 2006), (Makgosa, Matenge, & Mburu, 2016).

Besides, banking and financial organizations strive for effective market of their
products and services to their customers in micro markets, for this purpose they need to have a
better understanding of their customers' behavioral and psychographic characteristics. (Ou et
al., 2017; Mogaji et al., 2018; Monferrer et al., 2019), (Calvo-Porral & Levy-Mangin, 2020).
It has been considered demographic and psychographic parameters are the data that best
categorize consumers of banking and financial services that meet these requirements. (Ansell
et al., 2007; Funfgeld & Wang, 2009; Keller & Siegrist, 2006), (Makgosa, Matenge, & Mburu,
2016). Therefore, in this study, we aimed to investigate how consumer psychological factors
influence decision-making when choosing a commercial bank savings service.

Literature Review

Economists and social scientists define savings as the portion of income that remains
after consumption has been deducted (Lunt & Livingstone, 1991), while researcher Katona
(1975) states that ordinary people do not consider it as savings, but accumulation, the money
deposited in bank accounts or other assets to protect against future uncertainty or to purchase
goods and services. Lunt & Livingstone, 1991) (Fisher & Anong, 2012).

As the researchers mentioned that the consumer's psychological factors have a certain
influence on the decision to purchase any product or service, the relationship between these
factors and the purchase decision which is described in detail in the theory of consumer
behavior is briefly specified below.

Numerous researches have been done on how individual behavior is linked to
motivations, impulse, and habits, and how these influence purchasing decisions. Therefore,
more attempts have been made to segment the market based on differences in individual
behavior. This is because researchers believe that individual behavior has an important impact
on purchasing. Behavior is defined as a consistent quality of a person's personal behavior.
While some researchers have argued that behavior is a real personality trait, others have
criticized it as an opinion created by psychologists (Villani & Wind, 1975).

Sigmund Freud's (1910) psychoanalytic theory is considered an invaluable contribution
to marketing research. Researchers have been interested in the study of how the individual's
“unconscious behavior” affects the purchase decision. This theory relates individual behavior
to “libido,” and explains that the psychological forces of “ego”, “superego”, and “id” govern
behavior and decision-making. Therefore, the “Psychoanalytical model” of consumer purchase
decision-making has been developed. This model explains that three levels of consciousness
(id, ego, and superego) work to influence a person's behavior and purchasing decisions, and it
can be understood that the implicit symbols of a company's name and logo influence a person's
consciousness to make them buy that product instead of buying similar products from another
company (Jisana.T.K, 2014).

Correlation between psychological cognitive theory and the Engel-Kollat-Blackwell-
EKB model of consumer behavior: Engel-Kollat-Blackwell (EKB) is basically a cognitive
model of consumer decision-making and consumer purchasing decisions. It is a model based
on 5 consecutive processes: problem recognition, active search for information, evaluation of
options, selection and result or satisfaction (Jisana.T.K, 2014). A feature of the model is that
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motivation is the stimulus for information seeking in consumer purchase decision-making,
while beliefs and attitudes are believed to be effective in evaluating alternatives. This model is
more important than models such as Howard-Sheth (Howard Sheth model 1969) and Nicosia
Model (1966), which did not take into account parameters such as individual behavior, beliefs,
and attitudes in understanding the purchase decision-making process. (Holland, 2019)

Some researchers believe that a person's social status and culture influence purchasing
decisions in addition to lifestyle, and based on this understanding of social theory, they
developed a “Sociological model” of consumer purchasing decisions. The model reflects the
idea that consumer buying patterns depend on their role and influence in society. In other
words, consumer behavior is influenced by their close circle (family, friends, neighbors,
colleagues, etc.), and social culture, habits, values, and set of behaviors) (Jisana.T.K, 2014).
Modern Marxist theorists have defined that lifestyle depends on a person's social affiliation
(Djukanovic, 2018).

Consumer behavior “Stimulus-Response model-RSM” model: Kotler (1997) proposed
market segmentation based on psychological parameters such as consumer behavior and
lifestyle (Lin C.-F. , 2002). Later, in collaboration with researcher Keller, proposed the
“Stimulus-Response” model of consumer purchase decision-making in 2004 (lveta.L, Diana.O,
& Ludmila.O, 2012) and then developed the model, which was supported by many researchers.

A starting point for understanding consumer behavior is the Stimulus-Response model.
Kotler and Keller (2012) state that when marketing and environmental stimuli enter the
consumer's consciousness, a complex psychological process combines with a specific
consumer's personality and results in a purchase decision (Kotler & Keller, 2015). This
suggests that the main goal of marketers is to know what is going on in the consumer's mind
between the time they receive an external stimulus and the final purchase decision.

The “stimulus-response model” is consistent with researchers' view that four basic
psychological characteristics, such as motivation, perception, cognition, and memory,
influence consumer response (Loken, 2006).  Also, the researchers of Schiffman and
Wiesenblit (2015) believed that “motivation, perception, and attitude of the consumer's
psychological characteristics are the main factors that affect the consumer's purchase decision”
(Gunawan, 2015), and we can see the idea which means that in addition to the four parameters
mentioned above, “attitude” is important in personal psychology.

Research Method

Based on the theoretical research, a method of segmenting the consumer market by
psychological indicators is proposed, and in doing so, the parameters of consumer
psychological characteristics of motivation, perception, cognition, memory and attitude of
Kotler and Keller (2012) “Stimulus-Response” model (Muzondo, 2016), and based on the
theory of individual behavior, which is the main metric of psychological segmentation, the
following model is considered to be applicable in the research.
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Figure I. A Research Model That Estimating the Factors Affecting Consumer Purchase
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Source: Adapted from a model by P. Kotler and K. Keller (2012).
Consumers' purchase intention is influenced by many external and internal factors, they
will decide to buy any product or service, and the level of customer loyalty depends on the
post-purchase satisfaction. Therefore, in this model, purchase intention includes factors such
as reasons for purchase, benefits, and degree of use, as well as demographic factors such as
age, gender, income, marital status, profession, and education, as well as motivation,
perception, and cognition and psychological parameters such as memory, attitude and
individual behavior were considered to be affected. How these factors affect the consumer's
purchase intention and which metric is more important is a matter of great interest for

researchers. Therefore, based on this theory, the following hypothesis is proposed.

e H1- Attitude, motivation, perception, cognition, memory, and attitude will
simultaneously influence the consumer's purchase intention.

e H2- Attitude, motivation, perception, cognition, memory, and attitude will partially

affect the consumer's purchase intention.
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e H3- High satisfaction will positively affect the relationship between (a) behavior, (b)
motivation, (c) perception, (d) cognition, (¢) memory, and (f) attitude and purchase
intention.

e H4-Satisfaction is positively related to loyalty.

Research Method

When collecting research data, customers over 18 years old of commercial banks
operating in Ulaanbaatar city were selected, and 2.3 million citizens live in the capital. When
collecting the data of customers who use commercial banks, a sample survey was taken from
10 different age groups of the population (over 18 years old) using “Google Forms,” and a total
of 1,801 people were included, and the data was processed using SPSS 21 software.
Results and Discussion

As hypothesized, correlation and regression analyses were conducted to see the
relationship between independent (motivation, perception, cognition, memory, attitude),
dependent (purchase intention), and moderator (satisfaction) parameters. As the parameters
were measured on an ordinal (1-5-point scale), the Pearson “r” correlation coefficient method
was chosen for the correlation analysis, and the results were evaluated. First, when testing the
HO hypothesis, the significance levels are P (sig) = 0.000 < 0.05. Therefore, they were directly
related.
The relationship between independent variables was examined based on the principle that
independent variables in a regression model should not be relevant (Gunawan, 2015).
Table I. Correlation Between Independent Variables Results

Correlations

Motive | Perception | Learning | Memory | Attitude | Personality
M) (P) (L) (Me) (A) (P)
Pearson 1 488" 4117 | 348" | 4217 380"
. Correlation
Motive Sig. (2-
M) tailed) .000 .000 .000 .000 .000
N 1536 1536 1536 1536 1536 1536
Pearson ok ok o ok o
_ Correlation 488 1 511 292 443 .381
Perception Sig. (2-
P) tailed) .000 .000 .000 .000 .000
N 1536 1536 1536 1536 1536 1536
Pearson 4117 | 5117 1 385" | 450" 388"
. Correlation
Learning Sig. (-
(L) tailed) .000 .000 .000 .000 .000
N 1536 1536 1536 1536 1536 1536
Pearson 348" | 292" 385" 1 470" 448"
Correlation
Memory Sig. (2-
(Me) tailed) .000 .000 .000 .000 .000
N 1536 1536 1536 1536 1536 1536
Attitude Pearson o wx o s o
(A) Correlation 421 443 450 470 1 479
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Sig. (2-
tailed) .000 .000 .000 .000 .000
N 1536 1536 1536 1536 1536 1536
Pearson 380" | 381" 388~ | 448" | 479" 1
. Correlation
Personality |—c; -
(P) i ai?é d) .000 .000 .000 .000 .000
N 1536 1536 1536 1536 1536 1536

**_Correlation is significant at the 0.01 level (2-tailed).

Sources: Researcher’s Calculations

Table 1 shows the significance level of the results of correlation analysis between
variables is P (sig) = 0.000 < 0.05, or they are linearly related. Therefore, the next test was
performed to test whether independent variables were multicollinear with each other.
Table II. Multicollinearity test results between independent variables

Coefficients?
Unstandardized Standardized Collinearity
Model Coefficients Coefficients ¢ Sig. Statistics

B Std. Beta Tolerance | VIF

Error

1 | (Constant) -.005 .089 -.059 | .953

Motive (M) .091 027 .060 3.345 | .001 673 1.486
Perception (P) .103 .025 .078 4.117 | .000 .615 1.627
Learning (L) .085 .020 077 4.199 | .000 .636 1.573
Memory (Me) .001 017 .001 077 | .939 .687 1.456
Attitude (A) -.066 .020 -.064 -3.354 | .001 .602 1.660
Personality (P) -.011 .024 -.008 -448 | .654 .665 1.504

a. Dependent Variable: Purchase Intention (1)

Sources: Researcher’s Calculations

As the above analysis results meet tolerance>0.10 and VIF<I10, the independent
variables in the regression model do not have multicollinearity. Therefore, further calculation
was continued, and the heteroskedasticity test was used to check the presence of errors.
Considering that the independent variables are likely to be highly variable or heteroskedastic,
the error expression e; in the model should be random, independent disperse should be the
same, and Glejser Test was performed.
Table III. Result of Heteroscedasticity Test

Unstandardized Coefficients | Standardized Coefficients ¢ Sig
Model B Std. Error Beta '
1 | (Constant) -.005 .089 -.059 | .953
Motive (M) .091 .027 .060 3.345 | .001
Perception (P) .103 .025 .078 4.117 | .000
Learning (L) .085 .020 077 4,199 | .000
Memory (Me) .001 .017 .001 077 | .939
Attitude (A) -.066 .020 -.064 -3.354 | .001
Personality (P) -.011 .024 -.008 -448 | .654

a. Dependent Variable: Purchase Intention (1)

Sources: Researcher’s Calculations
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Considering the significance values of each parameter in Table 3, P>0.05 was observed
for behavior and memory parameters. Therefore, it can be assumed that Ho is accepted because
of the no heteroscedasticity result in this model.

Table IV. Result of Adjusted R? Test

Model Summary®

Model R R Square Adjusted R Square Std. Error of the Estimate

1 .816* .667 .665 48153

a. Predictors: (Constant), Personality, motive, Learning, Memory, perception, Attitude

b. Dependent Variable: Purchase Intention

Sources: Researcher’s Calculations

The coefficient of determination, R2=0.667, corrected R2=0.665, shows that 66.5% of
the difference in consumer buying intention can be explained by a regression model that

includes behavioral, motivational, cognitive, memory, perception, and attitude parameters.
Table V. Result of F-test

ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 709.004 6 118.167 509.617 .000°
Residual 354.537 1529 232
Total 1063.541 1535
a. Dependent Variable: Purchase Intention
b. Predictors: (Constant), Personality, motive, Learning, Memory, perception, Attitude

Sources: Researcher’s Calculations

To test the hypothesis, the analysis based on the level of significance is performed, and
if the significance F (P-value) is below the significance level of 0.05, the researcher rejects ho
and confirms hi, which indicates that all independent variables have a significant effect on the
dependent variable (Ghozali, 2013). , p. 98). From Table 5, it can be concluded that hO is
rejected and hl is accepted because the significance of F in ANOVA table is 0.000 in
multivariate regression analysis. Therefore, all independent variables have a significant effect
on the dependent variable simultaneously.

Table VI. Result of t - test

Coefficients®
Unstandardized Coefficients | Standardized Coefficients i
Model t Sig.
B Std. Error Beta

1 | (Constant) -.005 .089 -.059 | .953
Motive (M) .091 .027 .060 3.345 | .001
Perception (P) .103 .025 .078 4.117 | .000
Learning (L) .085 .020 .077 4.199 | .000
Memory (Me) .001 .017 .001 077 | .939
Attitude (A) -.066 .020 -.064 -3.354 | .001
Personality (P) -.011 .024 -.008 -448 | .654

a. Dependent Variable: Purchase Intention (1)

Sources: Researcher’s Calculations
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As an independent variable, the significance level is less than 0.05, or the parameters
of motivation (0.001), perception (0.000), cognition (0.000), and attitude (0.001) had a partially
significant effect on consumer purchase intention. In other words, hypothesis h; is rejected,
and hypothesis H2 is confirmed, and motivation, perception, cognition, memory, and attitude
cannot affect the consumer's intention to buy at the same time. According to researchers
Schiffman and Wisenbilt (2013), consumer decision-making consists of 3 stages: input
(primary and other stimuli), process (psychological parameter), and output (purchase decision).
Therefore, motivation, perception, cognition, memory, attitude and behavior are essential
parameters involved in consumer decision-making, and a correlation regression analysis was
conducted to analyze the relevance of satisfaction as a moderating variable that has a more
substantial influence on decision-making. Thus, hypothesis H3 states that high satisfaction will
positively affect the relationship between (a) behavior, (b) motivation, (c) perception, (d)
cognition, (¢) memory, (f) attitude and purchase intention. Results were calculated using the
criteria of high satisfaction to test the hypothesis. (Table VI)

Table VII. Moderator Regression Analysis Results (Model 2 — when satisfaction is high)

Std. Change Statistics
) Adjusted | Error of
Variable 2 R R? JuZS © rroro R F Sig. F
s R the Square Ch dft | df2 Ch
Estimate Change ange ange
1 3342 A11 A11 75412 A11 179.066 1 | 1429 | .000
Motive (M)
2 395 156 155 73507 .045 76.044 1 | 1428 | .000
1 4132 171 170 72842 171 294.559 1 | 1429 | .000
Perception (P)
2 4520 204 203 71379 .034 60.189 1 | 1428 | .000
1 7902 .623 .623 49090 623 12365974 | 1 | 1429 | .000
Learning (L)
2 .790° 625 .624 49030 .001 4.468 1 | 1428 | .035
1 2522 .064 .063 17416 .064 96.895 1 | 1429 | .000
Memory (Me)
2 .348° 121 120 75036 .057 93.076 1 | 1428 | .000
) 1 2682 072 071 77082 .072 110.151 1 | 1429 | .000
Attitude (A)
2 .343% 118 117 715159 .046 75.078 1 | 1428 | .000
1 2472 .061 .060 17522 .061 92.747 1 | 1429 | .000
Personality (P)
2 3320 110 .109 715492 .049 78.852 1 | 1428 | .000

Sources: Researcher’s Calculations

When satisfaction is high, the link between motivation, perception, cognition, memory,
attitude, and purchase intention is more vital. Also, the following results were obtained when
calculating the relationship between satisfaction and loyalty.

Table VIII. Customer Satisfaction, Loyalty Regression Coefficients

Coefficients® ‘
Model Unstandardized Coefficients | Standardized Coefficients ¢ Sig.
B Std. Error Beta
! (Constant) | 1.745 162 10.754 .000
satisfaction 272 .043 181 6.313 .000

a. Dependent Variable: Loyalty

Sources: Researcher’s Calculations
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The value of the “t” test in Table VIII shows that the regression equation is significant
if the condition P (sig) < 0.05 is met, and the main equation is “y (loyalty) =1.745+0,272xX
(satisfaction). In other words, when satisfaction increases by 1 unit, loyalty increases by 0.27
units, which confirms hypothesis H4 (Table VIII).

The results of the research on the relationship between the parameters are summarized
as follows with figure (Figure II).

Personality (Big5) 1107
Moftive (M)
Purchase
Perception-(P) Intention (I}
Learning-(L}
Memory-(Me)
Satisfaction- 02727 e
Attitude-(A) (S) N Lovalty-(L}

Figure Il. Moderator Regression Analysis Results

Sources: Researcher’s Calculations
High satisfaction will positively influence the relationship between (a) behavior, (b)
motivation, (c¢) perception, (d) cognition, (e) memory, (f) attitude and purchase intention. It can
be concluded that if customer satisfaction is increased, the psychological factors influencing
the purchase intention will be stronger. Furthermore, satisfaction has a positive effect on
loyalty. Therefore, it is possible to perform a cluster analysis on how consumers create
differences in these psychological dimensions and check the segments' characteristics. Before
that, the demographic, psychological, and behavioral differences between the depositors and
non-depositors are clarified using the ANOVA test, which compares the differences between

the two groups and the following results obtained (Table IX).

Table IX. Statistical Test for Difference Between Saving and Non-Savings Groups

Independent Variables Sum of Mean F Sig.
Squares Square

Demographic Age 52.535 52.535 11.235 .001
Gender .890 .890 4.123 .042

Motive 2.614 2.614 8.690 .003

Perception 5.494 5.494 14.052 .000

Learning (Information) 4.429 4.429 7.766 .005

Psychographic Memory (Knowledge) 33.881 33.881 46.747 .000
Attitude 16.771 16.771 26.504 .000

Personality 2.381 2.381 6.193 .013

Satisfaction 4.033 4.033 6.291 012

Loyalty 6.320 6.320 4.749 .029

. Period of service with the bank 30.633 30.633 24.279 .000

Behavioral -

Other service 2.048 2.048 8.977 .003
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Reputation 4.382 4382 | 20.692 .000
Reliability 8.505 8.505 | 34.749 .000
Fast service 5.839 5.839 | 24.549 .000
Convenience 2.060 2.060 14.209 .000
STl?:ﬁ‘ClEtber ofbanking branches is 3.358 3.358 | 13.641 | .000
Whether you have a salary account 1.238 1.238 5.313 021
Deposit interest is high 1.883 1.883 | 21.259 .000
The bank has many ATMs 1.129 1.129 4.562 .033
Online service is good 2.717 2.717 11.423 .001

Sources: Researcher’s Calculations

76% (1,177) of the respondents had savings, and 24% (359) had no savings. Here, it
has been clarified whether savings depend on the household's income. From Table IX, it can
be seen whether citizens will have savings depending on demographically (age, gender),
psychologically (motivation, understanding, cognition, memory, attitude, behavior,
satisfaction, loyalty), and in terms of state (the period of service with the bank, other services,
reputation, reliability, convenience, number of branches, whether you have a salary account,
high deposit interest, many ATM points, good electronic services). However, the study results
show that people choose savings services regardless of their income level because the F-test
showed no difference in income indicators of demographic factors (Table IX).
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CONCLUSION

Developing a questionnaire that fully captures psychological parameters is a critical
process. The KMO of each selected parameter is close to 1, Barlett test p(sig)<0.05 or
significant, and Cronbach's alpha is above 0.890, and it shows that the questions that represent
the parameters of motivation, perception, cognition, memory, attitude and behavior used in the
study are not only optimal but also the results of the factor analysis have confirmed that each
parameter belongs to the appropriate set.

In this research work, when determining how the independent variables (motivation,
perception, cognition, memory, attitude, and behavior) influence the dependent variables
(intention to purchase), hypotheses H1 and H2 are proposed and tested. The significance level
for the independent variable is 0.05, or motivation (0.001), perception (0.000), cognition
(0.000), and attitude (0.001), which had a partial effect on consumer buying intention. Thus,
hypothesis hl was rejected, and hypothesis h2 was confirmed. It was concluded that
psychological parameters such as motivation, perception, cognition, memory, and attitude do
not simultaneously affect the consumer's intention to purchase. Also, according to the results
of concordance regression analysis, if satisfaction is high, it positively influences the
relationship between (a) behavior, (b) motivation, (c) perception, (d) cognition, (¢) memory,
(f) attitude, and purchase intention. Hypothesis H3 is confirmed; while satisfaction is positively
related to loyalty, hypothesis H4 is confirmed.

Based on the study results, the researcher makes the following recommendations: For
the segment with and without savings, regardless of the consumer's income, the customer chose
the savings service, but psychological factors partially influence the decision. Therefore, the
savings habit should be induced through the learning process to positively influence the
consumer's decision-making by paying more attention to the cognitions with the strongest
influence. Also, the higher the level of understanding, the more likely the consumer will choose
the product.
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Abstract.

The purpose of teaching English as a foreign language enable students to use the target
language in English classroom communication. VVocabulary plays a part and parcel role in
mastery of language. Therefore, the research focused on enabling students to memorize a wide
range of vocabulary by using bilingual flashcards in seminars of English for Specific Purposes.
Quantitative and qualitative research methods were used in the research. Researchers worked
on analyzing the results of inbound & outbound tests and 5 mini-tests with a comparison of
previous semester data. Moreover, a questionnaire related to the feedback of vocabulary
flashcards covered over 100 sophomore students. The efficiency of bilingual flashcards reveals
an increase of almost 20% and 5.8% for the mini tests and inbound/ outbound tests respectively.
It is worth emphasizing the questionnaire result showed that the majority of students gave
weight to the efficiency of flashcards because they have no experience using vocabulary
flashcards for their English classroom. Students tend to prefer to use flashcards individually
out of class with the collaboration of classmates.

Keywords: Bilingual vocabulary flashcard, building vocabulary, English as a foreign
language, English for specific purposes
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INTRODUCTION

According to global development, English is a main requirement for social
communication, technological use, educational areas, and the labor market. An intermediate
level of English is a common requirement for alumni of tertiary education in Mongolia due to
employers’ demand for candidates for certain vacancies. Therefore, some important goals such
as strengthening international competition of youths, applying standard curriculum of
compulsory education, and updating the international ranking of Mongolian universities have
been implemented in the long term development policy of Mongolia (Vison-2050) and
medium-term development plan of education (2021-2030) (English for Teaching of Public ,
2021).

The environment outside the English classroom plays a part and parcel role in practicing
English for Specific Purposes because Mongolia is one of the countries including Colombia,
Chile, and South Korea where they have already started a bilingual system (Graddol 2006).
However, the English proficiency of the majority of students is lower than A2 even though
they have more than 8 years of English learning experience before their academic journey in
higher education (Myagmarsuren Orosoo, 2021).

In English as a Foreign Language environment, the target language is considered as not
native or primary language for students (Fajila Andi Siti, 2016). Thus, these learners require
teachers and educators to deliver their English teaching experience in an appealing and
engaging way at tertiary education level as the learning outcome of learners is dependent on
their motivation (Andrew Philominraj, 2017). This research aimed to investigate the
significance and use of visual learning based on bilingual flashcards for professional English
classes in English as a foreign language environment.

RESEARCH BACKGROUND

Reading comprehension and academic success of students depend on lexicological
base because vocabulary teaching in professional English is important to build knowledge of
words in ESP class. As lecturers of English as a foreign language (EFL) classroom, it is
believed to use bilingual flashcards as a visual tool to discover its efficiency of vocabulary
development with the guidance of in-service teachers in tertiary education.

RESEARCH GOAL

The research sheds light on enhancing vocabulary by implementing bilingual flashcards
in professional English classrooms. Once the learners are familiar with the words due to the
repetition, it is guaranteed they are capable of as many words as possible. Thus, the desired
outcome of the learning can be projected to occur. This article emphasizes the issue of bringing
together a bilingual approach and flashcards in the teaching of vocabulary to learners of ESP
in universities.

RESEARCH METHODOLOGY
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A bilingual flashcard was implemented for sophomores in professional English
classrooms during the entire semester in spring (a.y 2022-2023). The researchers focused on
the clear appearance of flashcards and, the frequency of checking and reviewing the process of
vocabulary to enable students to improve their lexical resources in a professional English
classroom. Then, Inbound, out-bound, and mini-test results were compared with the previous
semester's average mark. Finally, a feedback questionnaire of bilingual flashcards was
submitted by over 100 respondents at the end of the semester.

LITERATURE REVIEW

As Morocho and Zhagui (2011) stated picture clues strategy is formed by a flashcard
with one side containing the target language whereas the other side consists of the source
language (Erniwati, 2021). Yogyakarta (2014) emphasized that learners are attracted by
colorful flashcards rather than abstract concepts so that which motivates students to learn
vocabulary and improve their English skills (Kevin Giraldo Tamayo, 2016). Kemmis and
McTaggart in Burns, (1999, p. 32) mentioned the model of classroom action to use flashcards
consists of phases such as planning, acting, observing, and reflecting (Kevin Giraldo Tamayo,
2016).

First, “Use of Flashcards in Improving Vocabulary Mastery of Students with
Disability” is one of the prominent research conducted by Habibi (2017) on the vocabulary-
building process of learners by bilingual flashcards. Observation and analysis of data with a
total of four regular meetings and extra meetings of post-test revealed that the performance of
all disability students’ scores was under 75 before flashcard implantation. After using the
flashcard, a score of all impaired students met the standard minimum criteria with 80 to 100 in
the first cycle (Aulia).

Second, a research conducted by Rahmasari (2016) entitled “The Use of Flashcards in
Teaching Vocabulary at Fourth Grade Students of SDN Sukosari Dagangan, Madiun” focused
on studying the efficiency of flashcards as a media source of improving vocabulary by
observing and testing learners of elementary schools. The findings of the research illustrated
that almost 0.75 score increase in after using flashcards in English classrooms.

Another study by Nugroho (2012) entitled “Improving Students’ Vocabulary Mastery
Using Flashcards” was an action research of four month based on quantitative data of pre-test
and post-test. Improvement of students in vocabulary mastery was proved by field notes as the
observation data due to motivation of teaching and learning process (Aulia).

English for Specific Purposes

ESP is described as the teaching of English for vocational or professional purposes.
According to Dudley-Evans (1997), absolute characteristics of ESP consist of meeting the
specific needs of the learners, underlying methodology and activities of the discipline it serves,
and focusing on grammar, lexis, register, study skills, discourse, and genre. (Anthony, 04
November 2014).
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Moreover, variable characteristics of ESP include designing for specific disciplines, using a
different methodology from General English, designing for various age groups (intermediate
or advanced students), and assuming some basic knowledge of the language systems.

The definition Dudley-Evans offers is clearly influenced by that of Strevens (1988),
although he has improved it substantially by removing the absolute characteristic that ESP is
"in contrast with 'General English™ (Johns et al., 1991: 298), and has included more variable
characteristics. The division of ESP into absolute and variable characteristics, in particular, is
very helpful in resolving arguments about what is and is not ESP. From the definition, we can
see that ESP can but is not necessarily concerned with a specific discipline, nor does it have to
be aimed at a certain age group or ability range. ESP should be seen simple as an ‘approach’ to
teaching, or what Dudley-Evans describes as an ‘attitude of mind'. This is a similar conclusion
to that made by Hutchinson et al. (1987:19) who state, "ESP is an approach to language
teaching in which all decisions as to content and method are based on the learner's reason for
learning™ (Anthony, 04 November 2014).

Learning Styles

Learning styles play a part and parcel role in perceiving and processing information for
learning (Gilakjani, 2011). Particularly, students’ learning environment reactions such as
perception, and engagement are indicators of the different cognitive, affective, social, and
physiological behaviours (MacKeracher, 2004). Broadly speaking, analytic, auditory and
visual approaches are learning styles which are applied by learners to acquire a new language.
The Visual, Auditory, and Kinaesthetic model (VAK) is a common model for discovering
diverse learning styles for students (Alavinia, P., Ebrahimpour, S., 2012). Thus, every learner
obtains knowledge in a different way due to various learning styles of the following:

1. Visual Learners are able to comprehend completely anything by seeing objects
including diagrams, charts, etc.

2. Auditory Learners are dependent on listening such as class debate and speaking
which works well for them. On the other hand, explanations and spoken aloud help them to be
effective in learning.

3. Kinesthetic Learners benefit from communication encourages their participation
such as movement of bodies, hands, and sense of touch in the classroom because their muscles
are active in the learning process. In this way, they can be used in playing, tidying, cleaning
the board, collecting activity books, etc. Thus, creating by hand, matching items together, or
separating them apart enables students to perform well the task. Only these learning styles are
explained as sensory learning styles such as visual, tactile/kinesthetic and auditory (Dornyei,
2005; Oxford, 2001). I (Awla, January 2014)

Visual learning

Baratta (2010) and Kant emphasized that visual learning is a stirring and reviving
method due to the significance of vision and thinking. On the other hand, visible items are
formed by the process of structuring, organizing, and defining because reading and writing
skills derive from a well-specialized visual skill of learners. Therefore, the eyes of learners
play a pivotal role in the learning and teaching process of language instead of ears. Moreover,
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Rivers (1981) and Cakir (2006) claimed that both auditory and visual learning styles allow
learners to comprehend culture by communicating with others.

Images and techniques come out of ideas, concepts, data, and other sources of
information based on visual teaching and learning styles. Sless (1981) stated that cultural
heritage is transmitted through the uttering of words as learners obtain their understanding
through printed literacy, video, TV, signs, and slides as they work well for learners because
students are motivated by the visual learning process for longer periods.

According to scholar Doff, visual support such as objects, pictures and things enables
learners to look and talk. Visuals materials play a vital role in meaning by making language
class realistic; class becomes more interesting due to focused learners. Visual learning could
be applied at any part of lesson including introduction, practicing, revision as visual aids works
well with repetition and sharing of various educators. Visual learners are capable of obtain bulk
of knowledge with intuitive leaps instead of long time acquiring of separate facts based on
small phases or habit of practice (Andrew Philominraj, 2017).

FINDINGS OF RESEARCH

As Kemmis and McTaggart in Burns, (1999, p. 32) divulged the model of classroom
action to use flashcards involves steps like planning, acting, observing, and reflecting (Kevin
Giraldo Tamayo, 2016). The researcher followed the above phases to implement flashcards use
in ESP classrooms and the planning process of using flashcards focused on preparing clear
written flashcards every week to motivate students to learn unfamiliar vocabulary in
professional English classrooms. Then written words were asked frequently by teachers and
students in the acting phases of research and observation continued for a semester. The
following is the result of the pre and post-test after using the flashcard in the English classroom.

Table 1. Comparison result of Mini-tests and Inbound/ Outbound Tests
Tests AB AIT AR Average
Mini tests 21% 8% 32.40%  20.4%

Inbound/ outbound -3% 6% 14.40% 5.8%

The above is the comparison of test results including the pretest and posttest for professional
English classrooms in the spring, academic year 2022-2023. Mini-tests of students were
compared with first-semester results after using bilingual flashcards in the ESP classroom for
students of accounting and banking, accounting and information technology and accounting
legislation professions.
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Figure 1. Detailed Comparison of Results

The graph reveals the detailed increase of both results of mini tests (5) and Inbound/ Outbound
tests for students of three classes. The average score improvement of accounting and legislation
(AR) students is higher by 17.2% than accounting and banking (AB) and 45.7% for accounting
and information technology (AIT) respectively. It is worth emphasize that some decrease for
the result of mini-test and inbound/outbound tests reveals that some students didn’t submit the
test on exam day.

80.00% Every class passed 5 mini tests

60.00% 63-30% after memorizing the vocabulary

40.00% and asked voluntarily once a week.

% It is worth  emphasizing

20.00% vocabulary was reviewed

0.00% 2467 _ N frequently in a professional
No idea Medium Sufficient

English classroom three times a
week.  After using flashcards in professional English classrooms researchers worked on
analyzing questionnaire results of using

Figure 2. Improvement of Vocabulary

flashcards. According to the majority of respondents, their English vocabulary improved by
using bilingual flashcards in English classrooms with frequent checking processes of teachers
and their peers.

Participation score (L B0IG0000) Th;e si_gl:j_nificancedof rr;)emorizing
e unfamiliar words by using

Improve GPA vocabulary  flashcards  was
Active classmates connected to the long-term aim of
students as they give more weight
to pass the posttest (English final
0.00% 50.00% 100.00% exam for their 3rd year). Passing
the posttest (63.4%) is required for

Posttest | 63.40% )
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all students as it is an important exam for affirming that students have already acquired their
entire 4 semesters of academic

Figure 3. Significance of Bilingual Flashcard

English including English, Professional English-1, 2, and Business English.

L 17%

24% /N L N Cheking myself

= Collabrative
memorization

11% (Eng-Mon/

At the English class

Commute (bus)

Figure 4. Strategy to Memorize Vocabulary
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Figure 5. Ways of Reviewing Vocabulary
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Predominant percentage (38%) of
respondents are dependent on
collaborative way of learning
words in English classroom as
students prefer to review the
vocabulary with their peers as a
team. On the other hand,
collaborative ways of learning
encourage both students in
effective way.

Figure 5. reveals that students
(73.2%) are keen on face-to-face
communication in reviewing the
process of vocabulary in an
English classroom due to their
preference for feeling involved in
the classroom. Moreover, the
reviewing  process  enables
students to check their recalling
process which motivates them to
keep memorizing.

Respondents  consider  that
repetition of vocabulary
flashcard allow them (51.2%) to
familiarize the words 100%
while they are working on a task
in an English classroom.
Moreover, they (46.3%) tend to
review the words if they are
unable to recall them while their
peers are being asked by teachers
and their classmates. A certain
percentage of students (36.6%)



are distracted when they are asked to review the words while they are working on a task in the
classroom.

Figure 6. Feelings toward Reviewing Vocabulary

A dominant percentage of

17% respondents (32%) are satisfied
with the reviewing process of
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the recalling process encourages
them (26%) to keep memorizing
unfamiliar words in English
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Figure 7. Efficiency of Reviewing Vocabulary
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Students (58.5%) are eager to
review the bilingual vocabulary
one-to-one asking process rather
than only Mongolian or English
memorization. Bilingual
flashcard enables students to
recall their learned words from
long-term memory instead of
short-term memory.

Figure 8. Convenience of Reviewing Vocabulary

Respondents are fond of using flashcards in professional English classrooms as most of the
students have no experience in implementing bilingual flashcards for their academic studies.

136



Thus, a minority of respondents
(27%) tend to have experience of
using their flashcards instead of
guidance from English teachers.

M No (54.1%)

W Myself (32.4%)
B Yes (27%)

Figure 9. Experience of Using Flashcard

Respondents (36%) like applying clear and black colored vocabulary flashcards for memorizing the words in
English classrooms since the appearance of flashcards activates visual learners.

m Big/ Clear m Black/ Clear = Colored/ Clear = No matter

Figure 10. Vocabulary Appearance on the Flashcards
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Figure 11. Encouragement of Using Flashcard

Almost 70% of students emphasized the efficiency of using flashcards in the classroom
including motivation to memorize unfamiliar professional terminology while half percent of
them were satisfied with vocabulary reviewing frequency is normal for their preparation of
memorizing vocabulary for being checked by teachers.

A predominant percentage of students (61%) consider that asking vocabulary once a week
(vocabulary of two lessons) is normal for their study hours out of the English classroom.
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Figure 12. Frequency Efficiency of Reviewing Vocabulary

DISCUSSION

English for specific purposes enables learners to benefit from specific disciplines based on
different methodologies from General English as students tend to be less motivated due to their
long-term English learning experience from their secondary school. In other words, active
teaching to encourage the participation of learners is dependent on the visual learning styles of
students rather than audible learning dominates current teaching in higher education.

The findings of the research present that academic teaching with visual learning styles works
well for students in ESP classrooms as frequent repetition, high motivation, and active
collaboration of peers allow students to learn vocabulary in professional English classrooms.
Finally, students prefer to keep memorizing vocabulary by preparing flashcards out of class
and beyond the guidance of English teachers.
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CONCLUSION

Flashcard enables students to wrestle with complicated professional terminology for ESP with
an enthusiastic and collaborative spirit. A comparison of test results reveals that the
performance of students improved due to frequent revision with flashcards at professional
English seminars. Questionnaire results of flashcards enunciated that motivated students are
keen on using flashcards due to further purposes including successful passing of posttest and
better GPA. Students tend to prefer applying bilingual flashcards for further studies because of
the efficiency of vocabulary improvement, and less experience of using flashcards in the
English classroom. It is worth emphasizing that a dominant percentage of students tend to
review certain vocabulary after asking them in English class. This way flashcard works as a
perfect tool to review the vocabulary of professional English. It is required to enable students
to use flashcards out of class to develop their vocabulary in ESP class. Thus, research focused
on virtual flashcards with media as a learning material would be effective for further research
in ESP of higher education institutions.

139



REFERENCES

1.

10.

11.

12.

Alavinia, P., Ebrahimpour, S. (2012). On the correlation between emotional intelligence and learning
styles. Theory and Practice in Language Studies, 1291-1299.

Andrew Philominraj, D. J.-S. (2017). Visual Learning: A Learner Centered Approach to Enhance English
Language Teaching. English Language Teaching; Vol. 10, No. 3;, 54-62.

Anthony, L. (04 November 2014). English for Specific Purposes: What does it mean? Why is it different?
ResearchGate.

Aulia, I. (n.d.). Using Flashcards for Teaching English Vocabulary in ELT Classroom .

Awla, H. A. (January 2014). Learning Styles and Their Relation to Teaching Styles. International
Journal of Language and Linguistics , 241-245 .

English for Teaching of Public . (2021). Retrieved from Dpx 3y#iH M3m33JIMIiH HITICOH CaH:
https://legalinfo.mn/

Erniwati, S. R. (2021). BILINGUAL APPROACH: THE ROLE OF FLASHCARDS IN TEACHING
VOCABULARY TO YOUNG LEARNERS. Exposure Journal, 391-389.

Fajila Andi Siti, D. N. (2016). ENGLISH AS A FOREIGN LANGUAGE (EFL) LEARNERS AND
TEACHERS.

Gilakjani, A. (2011). Visual, auditory, kinesthetic learning styles and their impacts on English language
teaching. Journal of Studies in Education, 2, 105.

Kevin Giraldo Tamayo, N. O. (2016). Teaching vocabulary through flashcards to preschoolers.
Retrieved from https://repositorio.utp.edu.co/server/api/core/bitstreams/16a2d6c0-d00a-41cd-9325-
814f6096d25f/content.

MacKeracher, D. (2004). Making a sense of adult learning . Canada: University of Toronto Press
Incorporated.

Myagmarsuren Orosoo, B. J. (2021). Language in education planning: Evaluation policy in Mongolia.
Journal of Language and Linguistic Studies, 17(3), 1608-1614.

140



