Y5c TepyumH TortBopTom 6amaan 6a sgmMmH
3aCrMmH yp Hesnee



XAMTAPCAH 3ACIrMH rA3pPbliH ToJ/1eB BAUOAN

XaMTapcaH 3aCrMinH rasap ragar Hb X0€p Bytoy TYYH33C O33L YIC TOPUMH HaM XaMTpaH 3acarfiax Tanaap TOXMPOLOH GanryyncaH TYHLUID/ oM.
MM Xan63pUINH 3acarnan Hb UX3BYIDOH COHTYYTMINH Japaa HaM Y HaM OfTOHXbIH Cyydaln aB4y Yagaaryi ToXMongona Yycaoar. MMM Hexuenn HaMyyn
XaMTpaH a)XUnay, Xyyfb TOITOOMMX 6aTnax 60M0H YNIC OPHbIT VP AYHTaM yaupaax 60MOMMKTOM OMOHXbIH CYyO/bilr MapflaMeHT Oaxb 3BC3JI

X2163p33p BypPaYY1DXI3P XML, TOXUPOSLAOT.

ToeJ1eB OABYY TAJl CYN TAJl
« XaMTapcaH 3acCruiH rasap Hb O/10H HaM 3acarnang oponuox, M XaMTapcaH 3aCrMiMH raspblH TYHLYYOUMH XOOPOHI, caHan Harosng
BoanorbiH WYY ©preH Xypa3Tal Teneeners], XaMpax xyp33Tan 604/10ro  Xypax Waapanara Hb 60410ro 6010BCpyynax Y aBLUbIC yaaallpyyrK,

3eBLIMALEeN 6a
XaMTbIH a)kunnaraa

6onoBcpyynax 6o0MoMXUNT 6ypayynoar. YYHUW yp OyHO wnyy
TOHUBIPTIM, TyMnwpanrym 604/10ro  X3P3MKUX  BOMOMMKTOM
6onpor.

WUNyy HapuimH TeBerTan 6onrogor. YyHUIM ynMaac rapracad 6oanoryyn
Hb aHXHbl aryynnaa angax, 3CBafl xapunuaH OyynT XMNCHUIX yp OyHA
600UT yp Henee Hb byypcaH 6amx 3pcaO31TaN.

Ync TepumH
TorrBopTOM 6ampan 6a
3acarnan

« X3p3B 30XMCTOMroop yaupayynban, KoanuuumH 3acruiiH
ra3ap OepreH XypPasHWUW alunr COHUMPX/bIM TeNeermK, xapransaH
Y33X 3aMaap TOrTBOPTOM 3acarnanbil XaHra)k 4agax OypaH
6ONMOMMKTON.

X XaMTapcaH 3BC3M Hb O0TOO[ 36PUUIOSeHeecC VYO3H 3M33r 6anaar
Gereen yYHUM yMaac 3aCrMiMH ra3pbliH TOrTBOpPTOM Gamaan angaraax
3CB2/1 YHaNTag XypaX 2PpCOdNTan. XamMTapcad TyHwyyno 60noH
yompanarblH GaMHIblH eepuYnenT Hb 3acarnang caag  YYpyymk
6ON30LLUNYM oM.

Teneenen 6a
apauumnan

« XaMTapcaH 3BC3/1 Hb ONIOH HaM, OfIOH TasnblH Y331 604MbIr
3aCrMWH rasapT Opoflyynax 3aMaap apaduicaH Teneennuur
OPrexyynaxag vyxan yypartan Ganpgar. DHOXYY XaMpax Xyp33 Hb
ONNOH HUWUTUMH UTI31 YHIMLWA, OPOMLOOr O23LWNYYN3X30 TYX3L,
bongor.

X 3BeBwwunuenn xypax wWaapgsara Hb 3apUM TOXMONOONLD MKUXKUT
HaMyydan 604/10ro WMNAB3P raprantan 30XMCrymrasp gaBamMramnax
OOMOMYK ONroOXKy/IMaac ©epUNH XyCa/1 COHUPXN00 OYpPaH Tycrax<
Yafaarym ra y3ax CoHrordyabir oyxmmaoyynax Hexuen oypansr.

dAunH 3acar 6a
HUUIrMUUH 6oanoro

« XaMTapcCaH 3acrumH rasap HUWIMM, 34MNH 3aCrnH epreH
XYP33HUW Y331 GapuMMTNanbilr XapransaH y3caH uory 6oanorbir
X2PIMKYYNIX OONOMMKTOM. DH3 Hb OyX HUWUTUNUI XaMapcaH,
TOHUBIPTIM 3OMMH 3aCrMIMH ©CenTUMH cTpaTtern 6onoBcpyynax
YHO3C cyypb 60/mMK YagHa.

> XaMTapcaH 3aCruiH raspbiH TYHLUYYOWMAH XOOPOHL, YPIra/MKMUICIH
X313NU23p 36BWMAUen Waapanaratan 6Gampar Hb 3OMWMH  3acar,
HUMIMUIMH 604MOMbIH X3P3MKUNTUNT TOMTBOPIYM, 3CB3MN ypbadMiaH
TaamMarnaxag xyHapanTam 6onrox Hexuen 6ypayyxk 60130y oM.

ONOH HUATUMH
oponuoo

« XKMKUM HaMyyd TOOOPXOM X3MXK32HO HOnee Y3yymK dagax
BONOMMXKTOMI M3O3X Hb COHIOMYAblH OPOMLUOOr HIMIMAYV/XK,
TOOHUW YNC TOPUMH YN axKMUAnaraaHg XxaHaoax MaosBX, COHUPXbIr
O33LUMYYN3X30 XyBb H3M3P OpYY/IXK GOM30LLMYA FOM.

X CoHryynuiH yp OyHAO 9naracad HamyyablH ASMKUMYUL, 6pCanmMH
Y3271 CaHaa, alur COHMPXOS Hb TePUMNH 6oasorod xaHranTTamraap
Tycrargaarym raXK Y33XUWH 32p3aruas Teneenenrym 6GamHa XaMa3H
M3p3X HexXuen 6ypaax 60130y toMm..

9x cypBamk: https.//mkparty.org.za/understanding-coalition-governments-and-their-implications/




XaMTapcaH 3aCrmmH raspaa

YPT XYTAUAAHO XAOLTANNCAH YJiCyy

+ [lponopumoHab TOrTONLO0Oroop XaMTapcaH 3acrMinH rasap bavryyngar ynamyknanTtan.

s DBCAUWH HAapPUMNBYUIICAH NP3 BaNTyyYmK, XaN31U33PUNH YHOCOH O33p 9aMaaa XyBaapuigar.

+ HaMblH xaTyy caxunra 6aT, wn Tod X31ua/, TOrTBopToM 6ananblH Teneex amfanT 33Ppraac
LanTraamK 3BCa1 BYPaH 3pX33 5027103r.

*  YNCTOPUNH 36BLUUNNLSN XUNOST.

« [epeB 6a TyyH33C AO23W HaAM 3aCrMMH rasapt 6ancaH 4 T340 Oapaax OGamgnaap xaMTpaH
akmnnagar. HapumBumncaH rapaa 6anryyngar, YNc TOopuiiH HaMmyyablH UTEAUIUINE 611 60Nrox
30pPUNTO0P YPT XyrauaaHbl rpaa 6amryyngar.

*  1990-330 oHAO XONMMOT NponopLuMoHansb (MMP) cnucteMa LLUMNYKCIH.

Tranuan-HunnyynantumH mpas (confidence-and-supply-agreement) GamryyncHaap »XuxXur
HaMyyOblH Y1C TOPUNH HENee HaMaraaar.

 TepuwH anbaH xaardygaa camH YagaBX>Kyy/nCcaH yunp TepuH 6anryynnaryyobliH yanaaa camH.

¢ 1998-2004 OHbl XOOpPOHAO XydTam 3BCAMMH yaupdard Atan buxapwm Baxxnamm (Atal Bihari
Vajpayee) yonpaaxk 6anrcaH. TyxalH yen HUNTIST MepUNH XeTenbepTan, Byc HYTrMnH almr
COHUPXJIbII CarTap XaMraasmk 6amcaH.

9x cypBamxk: https.//theweek.com/news/politics/960884/pros-and-cons-of-coalition-governments



XaMTapcaH 3acrmmH rasap 6amryysncaH

3APUM YJICbIH TYPWJIATA

MponopuroHanb COHIYYMMH TOrTOMLOOTOMN, SBCNTMINH Mp33 BanryyncaH yncyyn

XOJIBOOHDbI BYTL
HAMPAMOAX FrEPMAH

2021 oHbl NMapnaMeHTblH COHIYYUMH VP AVH

Ham CyyansbiH Too

Social Democratic Party 206
Christian Democratic Union 152
Alliance 90/The Greens 118
Free Democratic Party 91
Alternative for Germany 83
Christian Social Union 45
The Left 39

WNH3 3EJTAHO

2023 oHbl [MapfiaMeHTbIH COHIYYNMNH VP OYH

Ham CyyAnblH TOO

National 48
Labour 34
Green 15
ACT 11
NZ First 8
Te Pati Maori 6

MOHIOJ

2024 oHbl [MapfiaMeHTbIH COHIYYNUNH VP OYH
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9x cypamk: Wikipedia



XAMTAPCAH 3ACIrMWH FA3AP OJIOH YJIC YXULLI33 / 3CTOHMU YIIC

o % Pedopm Ham (Reform) 31.2% 37cyygan

Ma plaMeHTUUH °%e = K KoHcepsatvs Apa TyMHMit Ham (EKRE)  16.1% 17 cyynan
A - T TeB HaM (Centre) 15.3% 16cyynan

101 cyyaan escece ecccee 9cToHy 200 (Estonia 200) 13.3% 14cyynan
eeesses  4nq O00eee Couman [lemokpaT Ham (SDE) 9.3%  9cyyaan

ot - i Isamaa (Sx OpoH) 82%  8cyyman
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DCTOHM YIC Hb 2BCIMWH 3aCrMMH rasap 6anryynargcaap MpCcaH.
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2015 oHA 3BCMIMMH 3aCrUWH rasapT rafgaafdblH X6peHre opyyfard Hap WUTran XYN33/1raH
xepeHre opyynantaa 2021 oH xXypTa/ HAIM3AYY/ICOH MPCIH. [3BY 2021 oHooc 2025 oH xypTan
xXyrauaaHo 4 ynaa 3BC/IMMH BYpanasxyyHO eepuynenT OpCHOOP YJIC TOPUMH TOrTBOprym
6anpan yycak ragaagblH XepeHre opyynant 6yypu, 34UMH 3aCrMMH ©CenT CYY/IMUH 3
YXUN Xacax y3yyaanTTam 6amHa. DOBcnyya Hb Y3271 60405, caHan 3epyYmnTam acyyayynaac
VYO3H Tep, 3aCrMinH 60010ro TOrTBOPTOM X3P3MNKMK Yadaxrym Hexuen 6amgan yyYCcCcaH Tyn
2025 oHA 3 HAMbIH 3BC/TUAT 2 HaMblH 3BC3/1 60/ITOH ©6PUYMIX 3AUUH 3aCrMnH nubepan

6oa/10rbIlr X3pP3NKYYN3X33p 3o0puopa, 6amnHa.

SBCNUNH cCOpUNTYyA

2016-2021 IOpu PaTtacblH YEMUH XaMTapcaH 3aCrMMH rasap

2016 oHa Coumon [JdemokpaT HaM 60o/0H Isamaa HaMTal xaMTapcaH
2BC21 BGanryyncaH. XamMTapcaH 3BCa/ 6anryynargad 3acriH spxXmMnr
H6apux 6oncHOOP ragaan opYmMHA TaaTal HexLen 6ypasH ragaafbiH
LIYYO XOPEeHre opyynanT HOM3IA3XK X3M1C3H.

MUXO H3M3racaHa3p 30MMH 3aCriMH TOTTBOTOM ©COMNTUNE XaHrMaX
30UMH 3acar camXunpcaH.

2021-2024 Kasa Kannac yenMH xaMTapcaH 3aCrumH rasap
2021.01.26-2022.07.14 PedopM HaM 6o/1oH TeB HaMTal XxaMTapcaH
3BCAN BGaMnryyncaH. DHXyYy XaMTapcaH 3BC3/1 Hb 1 »XWUN 6 capblH
hapaa TeB HaMblH Cani HapbIr OrpyysicCHaap OaxXWH LWWHD 3BC3/]
OVpayyn3ax Waapanaratan 60nCcoH.

2022.07.18-2023.04.17 PedopM HaMm, Isamaa, Coumnon [demMokpaT
HaM LWKWH23P 2BC3M OGauryynaH >30MWH  3aCTUMH  XaMpanbir
OaBaxaap axkunnacaH. 2023 oHbl 3-p capg 60MCcoH NapnaMeHTbiH
COHIYYUINH gapaa 3acrH 6yTal BypanasxyyH eepunernceH.
2023.04.17-2024.07.23 PedopM HaM, ScToHM 200 Ham, Couwman
demMokpaT HaM aBcan GawmryyncaH. 9ctoHM 200 HaM Hb aHX yaaa
3aCrMmH rasapT OpOLCOH Toxmonaon 6amnaa. 2024 oHbl 7H capna,
epeHxmm cang EX-HO TOMUAToo XMNIA3H canablH Cyya/iaa erceH.

2024.07.23-c eHeeapunr XxypTan KpucteH Mwuxan xaMTapcaH
3acrmmr TapryynaH 2025 oHbl 3-p capn Couman [deMoKpaT HaMbIr
OBCM23C rapracHaap PedopM Ham 6onoH 3cTtoHM 200 HaMbIH
XaMTapcaH 3acrMimH rasap 6amryyncaH.

3x cypBamk: www.macrotrends.net, www.ceicdata.com, www.data.worldbank.org
www.stat.ee, www.osw.waw.pl, www.politpro.eu, www.news.err.ee
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MOHION YJICblH XAMTAPCAH 3ACITrMUH rA3AP

2024 oHbI 8 Ayraap capbiH 12-Hbl egep “XypAaTan XerxxnmH
Teneex 3o0pur” raps3Hg rapbiH YCar 3ypaB

OHrepceH 9 capblH XyrawlaaHg rapcaH yp AyH:

3ACIrMAH rA3PblH 14 MElFA Tecen

L TecnyyauniH sgunH 3acar, HUMrama

Y3YY/12xX Heneenen 6o0noH canbapaap

aHrMMaH aBY y3Bal

o "DKCMNOPTbIH XYYMH YaOsibIr H3M3rOyynasx",
"[1oTOOObIH YMNIOBIPNINUNNT HOIMITAYYIaX",

o "DPUUM XYUYHUIN HUMNYYIINT HOIMICOVYY3X",

o "HumrMmmH o34 6ytummr camxkpyynax"
AC3H YHAC2H A6pPBeH aHrunanpg
XyBaacCaH.

14 MEIFA TOCJTIUMH 5 Hb X3P3MNKWMXX 3XJ133,
BAVUHA

L XaMTapcaH 3acrMmH rasap Mera Tecnyyass 3paM063/1K,

H3MOC3H OUNTONTO4 XYP3X Tafaap Xy4MH YapManaT

rapraXx aXxummnacHbl yp ayHao

1. 2pOaH30YP3HTMNH YL C-bIH TyCramncaH 33311NMH
X3M3MUIIPUNT BANTYYIK,

2. MawyyHcyxanT-IFaHUMOOHbI XM XONO0ONTbIH TOMepP
3aMblH OYT23H GanryynanTbir yparLliayynaH,

3. MoHros raspblH ToC 6010BCPYYyIax YUIABIPUNH
HOM3T 333/1MNH MP33r BaTanraaxkyynaH,

4. MoHron-®paHublH XaMTapcaH ypaHbl TOCITNNH
XepeHre opyynanTbiH MPa3r 6banryysncaH

5. Hyypc xMn-KoKc XMMUMNH LLOTrLonbop TeCnMmnH Xex
HYYPCHUW YMNIOB3P 33P3r TaBaH Teces banHa.

2x cypBamk: MOHLIAMS, 23X4



YJIC TOPUUH TOITBOPI'YU BAUOA BA YP HOJ1606

Hunram yp parasap

3AUMH 3aCrMumH yp parasap

Yrnc TepuuH yp Aarasap

HUArMmmH ntranusn éyypant:

YNc TepUnH xampan, aBnumrblH acyynarn
Hb MPr3OMMH 3aCrTMNH ra3apT UTMIX
NTINNNT CyNnpyynHa. MeH XxaMTapcaH
3aCrMMH rasapT UNraX UNraX cynapHa.

Xyynb 3pX 3yWH TOrTONLOOHbI Cynpan:

YHOC3H XyYJTMWH ONOH yaaarmmH

66 pPUNeNT, 3PX M3ASNTMH TeBOpPes Hb
XyYb 3PX 3yWMH TOrTOSILOOHbI
TOorTBopTOM Gangang cepreep
HeneenHe

3AUNH 3aCrMmH TOrTBOoprym 6ampan:

3acrmiH ras3pblH TorTtBoprym 6amngan Hb

rafaafblH XOPeHre opyynanTbIr

OYYPYYIK, 3OUNH 3aCrMnNH ecenTen,

cepreep HesMeesHe.

*  SOWNWNH 3aCrMMH eCenT yaaallnpHa.

« [BAH HeeL byyp4, TOrpermimH xaHLu
cynapHa.

*  VHONAU HOMIrO3HD.

OnNoH ync gaxb MaHaM YNCbiH H3P

XYHA3O copreep HeseesHe.

« [apgaadblH XepPeHre opyynanTran
Tecnyya yaaalmpHa.

«  Tenenex by Tecnyya XynaanTumH
Ganpang LWIKUHD.

« [apaad epUMH XOMMXK33 HOIMIIOIHD.

s 333/HKUX 33PN ByypHa.

« [apaadblH XepPeHre opyynard HapT
©rceH aMnanT xecep xadargaHa.

YNnc TepyinH TOrTBoprym 6ampan yycHa:
XepenMepuimH byTasmK byypHa.

HamMablH yaupanarbiH gaxuH
XyBaapunianT

 YWX Tapax Maragnantamn

* [JaxWMH COHIyynb XMMx Maragjantamn

Xyynb TOrtoox, pedopM Xxmmx, TeceB
6aTtnax ymn 984 yaaawpax

2x cypBamx: World Bank blogs



Ync TepunH TOrTBOprym 6ampan saaAuMmMH 3acarT X3pX3H Heneenger
Tanaap cypa’sicaH cyaanraaHbl a)xnyyn

O/n  Cypnaad Hap CypanraaHbl aX/iblH TOBY AYTHINT
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2 Zureigat, H. M. (2005). 1985-2002 oHbl XOOPOHA, TaBaH 6YC HYTTUIH 25 OpHbI M3A3313N14 AYH WWHXUITIS XUIMK, 9H3 6ApUMT BGUYMUT Hb
Political Instability and Economic Performance: A Panel Data Analysis. apAYnnNbiH OHOO 60JI0H SAUNH 3aCrUiAH T'YNUSTI3IMAH XOOPOHA, M3A3rA3XY ML, xamaapan 6airaar oK, Har XyHz
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4 Hadhek, Z. (2019). 9H3 cypanraaHg 2000-2009 oHbl xoopoHa BHACAY-bIH 6yC HYTITUIAT Ccygan, ync TePUitH TOrTBopryi 6aigan Hb
Political Instability, Investment, and Economic Growth. XepeHre opyynanTtTali cepreep HeseesK, yiMaap 34MNH 3acruiiH ecentef caag 60K 6anraar oK M3AC3H.
Emerging Issues and Development in Economics and Trade, Vol. 2, 143-151.

5 Abu Murad, M. S., & Alshyab, N. (2019). SHaxyy cypanraa Hb 1992-2015 oH XypTanx MaA33/1/IMINH 6YP3IH ©6PYNer[CeH aHIMIAH XaMIuiiH 6ara
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TOrTOOCOH.

6 Arslan, U. (2011). 1987-2007 oHbl xoopoHAa Typkuir MoxaHceHuit KonHTerpauynan 60noH Anfaa 3acax 3arsapbiH TECTUIT aliUrnaH
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Ege Academic Review, 11(1), 73-80. TOLOPXOWICOH 6ereef yunp wantraaHbl xaMaapan HB-33c ync TepuinH TOrTBopryn 6angan pyy WWHKAST.
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YYPrUiir oHLUJ/I0OH TOMAIrN3CcaH 6aiiHa.
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Impact of Political Instability on Economic Growth of Nepal.
Economic Journal of Nepal, 45(3-4), 55-74.

3acruitH ecenTeg cepreep Heneenger 60 yac TOPUINH TOrTBOPTON 6ainaarn, XyYUupXMnnanryi 6anx Hb ypT
XyrauaaHg xamruiiH 6ara Henee y3yynaar 60/10XbIr cyganraaraap TOrTOOXaa.

IX CYpBA/DK. Sclencedirect.com



MOHIOJ1 YJICbIH 3ACITMUH FA3PbIH MeuYier

JdoTooabliH HUUT 6YT33rAaxyyHA Y3YV/1CIH He/1eer1ersl
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B [|HD e OconT

Cyx6aaTapbiH BaTt6onabiH 3acruiH rasap (2009 oHbl 10 capbiH 29 - 2012 oHbl 8 capbiH 10) . . 5 .
2010 OHOOC XOMLL HUMT 6 3aCrUMH rasap ConuracoH Gereepn yyH33C 3 3aCrUH rasap

XyraLjaaHaacaa ©MHe OrLopY YYParT axkfaa erceH Hb 2014 oHbl H.AAATaHxyarnmH 3T,

YumaamimH CanxaHbunaruind 3acrminH rasap (2014 oHbi 11 capbiH 21 - 2016 oHbl 7 capbiH 7) 2017 oHbl XX.2paaH26aTbiH 3 6onoH 2021 oHbl Y.XypancyxuiH 3 6onoon 6aliHa.

e 2014 oHA 33 ecenT oruoM 6yypcaH (2014 oHbl 4-p ynupang ecent 7.9 xyBb —
YXUNMUINH fapaax ecenT 0.6 60/1CoH)

YXHaarnmu XypancyxmmH 3acruiH razap (2017 oHbl 10 capblH 4 - 2020; 2020 - 2021 oHbl 1 capbliH 27) + 2017 oHA 33 ecenT TOrTBOpPTOM

NyBcaHHaMcpanH OYH-2pa3HUNH 3acrnitH rasap (2021 oHbl 1 capblH 27 - 2024; 2024 oH-0000 XypTan)  ° 2021 oHp, 33 ecenT oruoM 6yypcaH (2021 oHbl 1-p ynupang ecent 14.8 XyBb —
YWUNUMH Oapaax ecenT -3.8 60/COoH)

HopoBblH ANTaHxXysarMmH 3acrmmH ra3ap (2012 oHbl 8 capbliH 10 - 2014 oHbl 11 capbiH 5)

YaprantynrbiH 2pasHa6aTbiH 3acrMiiH rasap (2016 oHbl 7 capbliH 7 - 2017 oHbl 9 capbiH 7)

3x cypBamk: YCX



MOHIOJ1 YJICbIH 3ACITMUH FA3PbIH MeYier

[agaaa BasatoTbiH a/16aH HeeLle V3VV/ICOH HEeJ1e8/18/1

Baniot 6onoH N'BAH, capaap

4000
3500
3000
2500

2000

1500 )

1000

|
500 ‘

2010-01

2010-04
2010-07
2010-10
2011-01

2011-04
2011-07
2011-10
2012-01

2012-04
2012-07
2012-10
2013-01

2013-04
2013-07
2013-10
2014-01

2014-04
2014-07
2014-10
2015-01

2015-04
2015-07
2015-10
2016-01

2016-04
2016-07
2016-10
2017-01

2017-04
2017-07
2017-10
2018-01

2018-04
2018-07
2018-10
2019-01

2019-04

N
o
=
o
N
o
—_
—_
)
o
—_
N
N
(=)
=
w
N
o
—_
N
)
o
—_
w
N
o
—_
o
)
o
—_
~

I~
o

2019-10
2020-01
2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10
2024-01
2024-04
2024-07
2024-10

[e)}
=
o
N

N
=
N

018 019 2020 2021 2022 2023 2024

B HVAT YIICbIH HEOL|, e AHY-bIH JOSIIAD e [IyH QXK

Cyx6aaTapblH BaTt6onabiH 3acrniH rasap (2009 oHbl 10 capbiH 29 - 2012 oHbl 8 capbiH 10)
HopoBblH ANTaHXyArnMH 3acrniiH rasap (2012 oHbl 8 capbiH 10 - 2014 oHbl 11 capblH 5)

YumagumH CanxaHbunarumH 3acruiH rasap (2014 oHbl 11 capbiH 21 - 2016 oHbl 7 capbiH 7)
YaprantynrblH Opa3Ha6aTbiH 3acrMinH rasap (2016 oHbl 7 capblH 7 - 2017 oHbl 9 capbiH 7)
YXHaarumH XypancyxmmH 3acrniiH rasap (2017 oHbl 10 capbiH 4 - 2020; 2020 - 2021 oHbl 1 capblH 27)

JlyBcaHHaMcpanH OyH-Ipa3HUINH 3acrniH rasap (2021 oHbl 1 capbliH 27 - 2024; 2024 0H-00,00 XYPTan)
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2010 OHOOC XOMLLI HUNT 6 3aCrMiH rasap conuracoH 6ereepn YyH33C 3 3aCrMiiH rasap
xXyralaaHaacaa eMHe oruop4y yyparT axkfiaa erceH Hb 2014 oHbl HAATaHxyarnmH 3T,
2017 oHbl XX.2pasH36aTbiH 3 60/10H 2021 oHbl Y. XypancyxunH 31 6onoon 6aHa.

2014 oHp FTBAH 6yypcaH (2014 oHbl 11 capaac 4 capblH Oapaa 6.3 xyBuap Oyypd,

TerpernimH xaHw 5.11 xyBrap cynapcaH)

2016 oHA 3T conurpoxon NBAH 6yypu, fonnapbiH XaHLU OrloM ecceH (2016 oHbl 7
capaac 7 capblH fapaa 22 xyBuap Byypu, TorpernmH xaHLul 17.9 xyBuap cynapcaH)

2017 oHa MBAH 6010H XaHLU XapbLI@HIyM TOrTBOPTOM
2021 oHp, 3I conuroox yen xapblaHry TorTtBopToM 6aicaH 6amHa.

3x cypBamk: YCX



MOHIOJ1 YJICbIH 3ACITMUH FA3PbIH MeuYier

fagaaabiH WyyaO XepeHre opyy/1aaTag \V3yy/1C3H HEe106/16/

rXo, opox ypcran, ynupnaap
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2020 2023 2024
Cyx6aaTapblH BaTt6onabiH 3acrniH rasap (2009 oHbl 10 capbiH 29 - 2012 oHbl 8 capbiH 10) . . . .
3 3 2010 OHOOC XOMLLI HUWT 6 3aCrMvH rasap CconurocoH 6ereen yyH33C 3 3aCrMiiH rasap
HopoBbIH ANTaHXySArMinH 3acrmH rasap (2012 oHbl 8 capbiH 10 - 2014 oHbI 11 capbiH 5) XyrallaaHaacaa ©MHe OrLopy YYP3IT axknaa erceH Hb 2014 OHBbI H.AJ‘ITanyFlFl/Il;IH 3r,
YumaguiH CanxaHBUA3ruitH 3acruiiH rasap (2014 oHbl 11 capblH 21 - 2016 oHbl 7 capbiH 7) 2017 oHbl XX.2pasH36aTbiH 3 60n0H 2021 oHbl Y.XypancyxuinH 3 6onoon 6anHa.
* 2012 oHp 3T conuraox yen XunmmH gapaa NxXo 50 xyeuap 6 CaH.
YaprantynrbiH 9paaH36aTbiH 3acrmiH rasap (2016 oHbl 7 capbiH 7 - 2017 oHbl 9 capblH 7) A A yea F P y P Oyyp
¢ 2014 oHp 3I orupoxop MFXO xunumH gapaa 37.4 xyBuap 6yypcaH.
YXHaarumH XypancyxmmH 3acrniiH rasap (2017 oHbl 10 capbiH 4 - 2020; 2020 - 2021 oHbl 1 capblH 27) e 2016 oHp NLXO ecceH
JlyBcaHHaMcpaiH OloyH-DPA3HUIMH 3acruitH rasap (2021 oHbl 1 capbiH 27 - 2024; 2024 OH-0[,00 XYPT3n) * 2021 oHp 3l conuraox yen xan6snsantan TPEHA Hb ©6CceH 6aiHa.

3x cypBamk: YCX



MOHIOJ1 YJICbIH 3ACITMUH FA3PbIH MeuYier

Yrc TepuiniH TOrmTBOpTON 6AMa/1bIH MHOEKC

YNnc TepuiH TOrtBOpTOoM 6amanbliH UHOEKC
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2010 oHOOC XOMLLI HUWT 6 3aCrMiH rasap ConuracoH Gereepn yyH33C 3 3aCrMiH rasap

XyrauaaHaacaa eMHe Oruopy YYparT axnaa erceH Hb 2014 oHbl HANTaHxyarnnmH 3T,

HopoBblH ANTaHXySArMNH 3acruinH rasap (2012 oHbl 8 capbiH 10 - 2014 oHbI 11 capbiH 5) 2017 oHbl XX.2pasHa6aTbiH 31 60M10H 2021 OHbI Y.XYPancyxuiH 3 6onoopn, 6aiHa.

YumaauiH CamxaHbunarmiiH 3acrniH rasap (2014 oHbl 11 capbiH 21 - 2016 oHbl 7 capbiH 7) * Ync TepuiH TortsopTon 6amanbiH nHOeKc 2012 oHA, 3T conuracoHbl fapaax Xxun 14
PYHKT 6yypu TOrTBoprym 6ampan ecceH 6amHa.

* 2014 oHp oruopcHbl gapaax Xun 8 pyHKT 6yypcaH.

YXHaarnmH XypancyxmmH 3acrminH rasap (2017 oHbl 10 capblH 4 - 2020; 2020 - 2021 oHbl 1 capbiH 27) * 2016 oHp conurpox yea 1 ¢y|.||(-r nypcaH,

Cyx6aaTapblH BaTtbonablH 3acrmiiH rasap (2009 oHbl 10 capblH 29 - 2012 oHbl 8 capbiH 10)

YaprantynrbiH 2pAsH36aTbiH 3acrmiiH rasap (2016 oHbl 7 capbiH 7 - 2017 oHbl 9 capblH 7)

JlyBcaHHaMcpaliH OloyH-DpA3HUIH 3acrmiiH rasap (2021 oHbl 1 capbiH 27 - 2024; 2024 OH-0[0,00 XYPTan) + 2017 oHp ecceH .
« 2021 oHA 18 PyHKT 6yypcaH 6anHa.

9x cypsasmk: worldbank



MOHIOJ1 YJICbIH 3ACITMUH FA3PbIH MeuYier

AXKUITYAASTNUH TYBLUWHL Y3YVY/ICIH HO/106/16/1

AXKUNTYUANIMWH TYBLUWH, %, yNnpanaap
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2020 2023 2024
Cyx6aaTapblH BaT6onabiH 3acrmitH rasap (2009 oHbl 10 capblH 29 - 2012 oHbl 8 capbiH 10) 2010 OHOOC XOWLI HUMT 6 3aCrMMH rasap CONMUIOCOH Gereef yyH33C 3 3acrMuH
HopoBblH ANTaHXySArMNH 3acruinH rasap (2012 oHbl 8 capbiH 10 - 2014 oHbI 11 capbiH 5) rasap xyrauafaHaacaa OMH® OrLOpY YYP3IT axnaa 6rcéH Hb 2014 OHbl
H.AnTaHxyarinH 30, 2017 oHbl XX3OpgsHs6aTblH 3 6onoH 2021  OHb
YumagnimH CanxaHbunarnimH 3acrninH rasap (2014 oHbl 11 capbiH 21 - 2016 oHbl 7 capbiH 7) y.vaaﬂCVXMVIH 3l 6onoopn 6GalHa.
YapranTynrblH Dpa3H36aTbiH 3acruitH rasap (2016 oHbl 7 capblH 7 - 2017 oHbl 9 capbiH 7) * 2012 oHA 3I conuroox yen aXunrymaauvnH TYBWWH 3-p ynupang 6.3 XyBb

HaricaH 6011 2 ynUpbiH gapaa 9.3 601X 6CCeH.
e 2014 oHp 3T orupox ven 4-p ynupang 7.4 xyBb 6ancaH axXxunrynanmmH TyBLUUH
JNyBcaHHaMcpanH OyH-2pa3HUMH 3acrniiH rasap (2021 oHbl 1 capblH 27 - 2024; 2024 oH-0000 XYPT21) 2016 oHbl 1-p ynupanp 11.7 xyBb 601X 6CCOH.
» 2017 oHp, ByypcaH.
» 2021 oHp byypcaH barHa.

YXHaarnmH XypancyxmmH 3acrminH rasap (2017 oHbl 10 capbiH 4 - 2020; 2020 - 2021 oHbl 1 capblH 27)

3x cypBamk: YCX



MOHIOJ1 YJICbIH 3ACITMUH FA3PbIH MeuYier

Hpnauan TyBLIWMHA V3YYy/ICOH HE/106/1671

NHPnauum, capaap 2015=100
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Cyx6aaTapblH BaTtbonablH 3acrmiiH rasap (2009 oHbl 10 capblH 29 - 2012 oHbl 8 capbiH 10)
HopoBblH ANTaHXyAarnmH 3acriiiH rasap (2012 oHbl 8 capbiH 10 - 2014 oHbl 11 capbiH 5)

YnmagmimH CanxaHbuNarninH 3acrninH rasap (2014 oHbl 11 capbiH 21 - 2016 OHbl 7 capbiH 7)
YaprantynrbiH 2pAsH36aTbiH 3acrmiiH rasap (2016 oHbl 7 capbiH 7 - 2017 oHbl 9 capblH 7)
YXHaarnmH XypancyxmmH 3acrminH rasap (2017 oHbl 10 capbiH 4 - 2020; 2020 - 2021 oHbl 1 capblH 27)

JlyBcaHHaMcpanH OyH-2pO3HMMH 3acrninH rasap (2021 oHbl 1 capblH 27 - 2024; 2024 oH-0400 XypTa1)
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2010 oHOOC XOMLLI HUWT 6 3aCrMiH rasap conuracoH 6ereen yyH33C 3 3aCrMiiH rasap
Xyralj@aaHaacaa eMHe oruop4Y yyparT axknaa erceH Hb 2014 oHbl HANTaHxyarnmH 3T,
2017 oHbl XX.2pasHa6aTtbiH 3 6onoH 2021 oHbl Y. XypancyxminH 31 6onoon 6anHa.

2012 oHA 3T conmnroox MHGMASAUbIH TYBLUWMH ByypcaH.

2014 oHp 3l orupox yen nHonay byypcaH.

2016 oHp 3l conurpox yea MHONSAL, 6ccoH KMIMMH gapaa 1.9 GyHKT)
2017 oHA, 3T orupox yea UHOSAL, 6CCOH (6 capbliH gapaa 0.8 GyHKT).
2021 oHA 3l orupox yea MHPpNaW ecceH (KuUnmmH gapaa 12.2 pyHKT)

3x cypBamk: YCX



CLLEHAPU AHAJIN3: YJIC TOPUUH TOITBOPI'YU BAUAJ1blH BONM3OLUIYU Hene

SpcA3/IMNH TYBLUUH
SAWMH 3aCrMMH XyBbcarumpg
Bara OyHA ©Hpep
NOHB-unH ecenT (2.39)
(>xvunnnH papaa, XyBb) )
YNc TepyinH TorTtBopTom 6amanbiH M) (10.2) (18)
MHAOEKC KUNUUH gapaa, PYHKT) )
Terper / USD (1-2 ynupnbiH Aapaa, (5.11) (11.5) (17.9)
XYBb) ) ) )
FBAH (1-2 ynupnbiH aapaa, XyBb) (6.3) (14.15) (22)
FWXO (XKnnumH papaa, XyBb) 6 (16) (38)
NHdNnaum (2-4 ynupnbliH Aapaa, XyBb) 0.8 4.97 12.2
AXXKUNTYULNTUAH TYBLUUH (XXUNUUH M 0.7 25
[aapaa, XyBb) ) )

9x cypBamk: CyanaayniiH Tooyoosos, 2025 oHbl 5 capbiH 6avignaap



MOHIOJ1blH X©MNKJ/IMUH 3AM - CYPITAM)XX, COPUJIT, BOJIOM)XK

CYPIrAMXX:
Ync TepunH O6ONTOH 3OUMNMH  3aCMTUNMH  XYPTIIMMKTIM  UHCTUTYT
6YpPayYNaX
Magaag WOKoHO epTex 3M33r 6Gamgan, TYYHUMM  yp  daraBpbir
Gyypyynax

SOUNWH 3aCrMMH 6PHBNMVNNH YeL HeOLL XOPOHre XypUMTAyYyax
XOpeHrMmH ypcranbir  TeceB, MeHreHmwm 6ognoroop 6OypaH
yomppaxan TyWablH XYHO Tyfl MakKpo 30XMcTon 604/10rblH apra
X3P3rCAMNE alnrnax

BOrmHo XyrauaaHbl X3p3r133H33C UAYYTIM YPT XyralaaHbl XemnKung
YMIA3CIH 60OUT aXKUT XMINX

TecBWWH caxmnra 6aTbir YaHg Mepaex

Magaan, OOTOOAblH ©PUNT Xapuylara, MeH yp awurtan XepeHre
opyynanT garagar 6onrox

TeB 6aHKHbI MeHIeHUM 60410r0, YW aXKManaraar YHAC3H 30punToo
XaHraxag aH TapryyH4 YMriyynax

3aX 333/ 03X TOPUMH X3T OPOLLOO0T Xa3raapiax
Terpervnr ragaan BajtoTTanM  xapbLax
XaMraanaxrym 6amx

XyyInb, 9PX3YMH 30XULYYNanTbIr AriTan garaxk Mepaex

SO0MWMH 3aCrMMUH  XYHOP3N HUUIMUKWH  acyydan pyy LWWMHKUXI3C
COPrmmnax

XaHwummr  “xy4yasp”

LHAALWLNO XIPIANKYYJIIX APIA XaMXX323:

v

SN A

A SN S

MaKpo 30UMH 3aCrMMH OOSTOH CaHXYYIMWH 30XMUCTOM 604/10ro
X3PIMKYY1IX

3acarnan, UHCTUTYTUINT B63X>KyY 19X

SOMMH 3aCrMNr TEPOeSHKYYaX, YPT XyrauaaHbl XeDKNMnMH pedopm
XX

Aoyypan, Tarw  6yc 6Gawnanbir
XYPTIIMMKTIM ©COnTUNT 61 60rox
MoHronbaHkHbl bue gaacaH, xapaaT byc 6ananbir CaxmH XxaMmraanax
BaHKHbI canbapblH TOrTBOPTOM Gamgana aHxaapax

Magaan epUiH TYBLUWMH ©@HOOPT XYPC3H Ty caxumira 6aT vyxan
JTOrMCTUKUINT XOMKYyYaX

oyypyynax, >30WNH  3acCrumH

9Ox cypamk: [1.I'aH-04ump “MOHronbiH XerkamiH 3am” HOMHOOC



OYTHAT

YNC TOPUNH XYUYMH 3YMNC, 9NaHrysaa COHIyynb, 3aCrMnH raspbiH Y331 6apuMTian 60M0H WMMOB3P
raprax TYBLIWMH O3X Tanuan Hb ONOH CyBraap TeCBMMH 604M0rblH MapamMeTpyyn 600X TeCBUMH
anparpan, yNncblH ep, TOCBUMH Op/ioro 3apnarag Heneenoer 60M0Xbir ONIOH cydanraa xapyynoar
(O.MaH-Oump, 2020).

3acrMmH rasap TOrTBOPTOM 6Ganx yen XepeHre opyynard HapblH UTIA H3MIMODXK, XOPOHre
OPYYNanTblH X3M)X33 HAM3rgasar. YNC TepuMH TOrTBOprym Gampan X3px3H 3OUWMH 3aCrMiH Fof
Y3YY/12NT 6010X O0TOOAbIH HUWT OyTa3rasaxyyH, H3r XyHO HOMOOX O4O0TOOAblH HUMMT OyTa3rOsxyyH,
rafaan BantoTbiH anbaH Heeu, aXXMNrynaanMmiH TYBLUMHG Cepreep Heneenarnmnr ofioH ycbiH O33pX
cyfanraaHaac Xapyy/hk 6amHa. 3acrMmH ra3spbiH TorrBoprym 6ampan 1 xyeBumap ecexep, MIXO
0.1571 xyBnap 6yypaar 6amHa. Nlapgaap xyaangaaHbl H33NTT3M 6amnpan 1 xyBuap ecexepn, MLXO
0.0330 xyBuap ecper 6amHa(Le, Pham, Pham, 6a Duang, 2023).

XaMTapcaH 3acrMmH rasap orupox ven sanimH 3acrumH ecent, BAH, NLUXO-bIH XaM»X33, yNC TOPUNH
TorTBopTOM GamaibiH MHOEKC OYyypaArnir MOHIoN YICbIH XML Xapyy/HKk 6bamHa.

DCTOHU YNACbIH 60OUT »XMLL33H33C Xapaxan, 2021 oHooc 2025 oH xXypTan XyrauaaHg 4 yaaa 2BCIUMH
OYP2aNO2XYYHO ©6ep4YnenT OpCHOOP Y/C TOPUMH TOrTBOprymMm OGampgan yyCcaK ragaafblH XOPeHre
opyynant 6yyp4, 3OMNH 3aCrMMH ©CenT CYYMMH 3 XXun arwcaH. 2025 oHa 3 HaMblH 3BCIUNAT 2
HaMblH 3BC3/1 OONToOH eepPYUMHK 3AUMH 3aCrUMMH NUbepan 604/10rbir X3P3NKYYJ/I3X33p 30puopa
6amnHa.
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