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Mamaakatumns Ilpesuwaentn LLL.Mupauéesunur 2017 iinn 2 cenrabpaarn
«Bamora cuécarnan smGepavamrmupu 6itnua Gupunun Hasbariarm wopa-
tajbupaap TyrpucHaantu [1M-5177-connn Mapmonnaa Taskiyuiad yrirannjicek,
yTrau aagpaap AasoMHaa BATIOTa MyOMaIacH COXACHHEHT XaAAaH 3HET MABMYypHIT
TApTHOrd CONMMHHINM ANOXHIA TAPMOKIAP Ba XVIKWIHK IOPHTYBUH CYOBEKTAap yIVH
HMTHES Bd npeepeHIHsIapHHHT acoCcH3 pABHIN@ KaM  camapani  oyarad
TH3UMHHH  WAUlanTHpHura, OGuixec  ropuriuy@a  rtedr Oyiamaras  waprt-
HAPOHTIAPHHIT BYKYIra Keauumura Ba pakoOaTiiHHr §o30p TaMOHMTIApHHHHT
Oy3uMHINTA, XOpuHII WHBECTHIMAIAPHH K10 KHIHIIAA, TOBApiIap Ba
XM3IMATIAD  SKCHOPTHHH  OUWMPHULAA, YMYMAH, ManIakaTHMH3  HKTHCO/HE
PHMBOACIAHHLINIA TYCKHHINK KHIAYBYH OMIUITA aiianran;pt. Ywmly oMHINIapHHHT
MaMiakat pax0apy TOMOHHAGH AIOXHAA HBTHPO( “THAMIM ywby iyHamdwia
KATOP MY4MMOJIAPHHHT, JKYMIa[aH, BaTOTa CHECATHHH JHOEpaITanITHPHIIHHHT
Y30K MYAIATIH KOHLUCNTYA] AacOoCJapHHHMUT HIINA0 4HKHAMATAHAHCH, BalloTa
cHécaTd XYKYKHI acociapHuHUr TAKOMUUTAIIMAraniury, nyn-KpeauT Ba BaJOTa
cHECATH BOCHTA B MCXAHH3MIAPHHHHT Y3apo caMapanH MyBO(QHKIAILITHPHIMA-
FAHJIMIH, BAIIOTa G030pH HHOPACTPYKTYPACHHHHI TAKOMH/AAWTHPHIMAMAHIIHIH,
BAUIOTA KyPCHHH LUIAKUIAHTHPHIN BA NPOTHO3 KMITHII METOI0JIONHK ACOCHAPIHHHT
rakoMiLIamMarairy,  Gois  6030pH  HHCTPYMEHTIAPHHHHI BANOTA  KypcH
GapKapopaMrMra  TABCHPHUMHT  TAKOMWUIAIIMATAHAHTH  KaOH  TH3HMIH
MYAMMOJIAPHHHI MABKY,UIHIT/IaH Jlapak 0epajin.

Bynpag  Tamkapd, Bamora  cuéCaTH  METOXOJOIHACH — aMATHETHHH
TAKOMHJLTAIITHPHIN  pecnyONHKAMH3  ONHMIAPH  TOMOHHJAAH al0XHIa HIMHI
TaaKHKOT 00beKTH cHdaTiga ypranuiMardH.

[ynu TabKIUIAN AKOM3KH, BATIOTA CHECATH METOJONOIHACHHHHI iipHM
ftyuaumaapera GarnuaHran HIMHI-TAIKHKOTIAP KAXOH/ArH CTaK4i Xankapo
MOJTHA TALIKMIOTIApH, HHCTHTYTNAP, OaHKIap, WIMHIE-TaAKHKOT MapKasnmapH Ba
OJIMI TABJIMM MyaccacalapH TOMOHHIAH, JKyMIIaaaH, Xankapo Bamora ®ouju
(International Monetary Fund), JKaxon Banrxn (World Bank), Ocné Tapaxkkmuér
Baukn (Asian Development Bank), Eppona Tuxnanmm Ba Tapaxkiér banxu
(Europen Bank for Reconstruction and Development), AKIL ®eaepan 3axupa
Bauku (US Federal Reserve Bank), Espona Mapxkasnii banku (Europen Central
Bank), Aurnus Mapkasuii bauku (Bank of England), Kanaga Mapxasuii danxn
(Bank of Canada), Iseiinapus Mummmii Gankn (Swiss National Bank), Anonus
Mapxkazuii Gankn (Bank of Japan). Xutoii Mapkasuii Oanku (Bank of China),
Kopes Mapxazuii 6anxn (Bank of Korea), Cunranyp Maprkasnit 6anrn (Bank of
Singapore), Poccus Meaepaiacn Mapkasuit 6ankn (Central Bank of the Russian
Federation), Kozorneron Muumuii Sankn (National bank of Kazakhstan), I'apsapa
yuusepenterd  (Harvard  University,  AKII), Kanudopuus — ynmsepeutern
(University of California), llpuncron ynnsepenrern (Princeton University, AKLLI)
Yukaro yrusepeurerd (University of Chicago, AKIH), Cmudopa yansepeuretn
(Stanford University, AKIL), MaxI'in yausepentet (MceGill University, Kanana),
@opaxam  yuusepcurern  (Fordham  University), Maccauycer —TexHoioris
unerurymi (Massachusets Institute of Technology, AKIII), Ascrpaius Musii
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1 BOB. BAJIIOTA CHECATH METOAOAOTHSAICHHHUHT
HA3APHH BA XYKYKHU ACOCJIAPH
1.1-§. Bamora cuécatn MeT01010r HACHHINT HA3APHIT 4cocaapH

2017 itumia Sounranrad HKTHCOAMETHH sHaja anGepamamtipum sa 6o30p
MEXAHH3IMIIAPH PONHHE OLIMPHIUITE KAPATHATAH HKTHCOAHH HCIOXOTIAPHEHT SHITI
Bockuun Vpra sa V30K My/UiaminH HCTHKOOI18 OaHK TH3HMH BA MYJ1-KPEAHT
CHECATHHM, WY HKyMIQJIaH BaMOTa CHECATHHH PHBOXRIAHTHPHUIHHHT YCTYBOP
itynamapuun Gearsiab Gepan.

Yy iiViatmmaarn MyXuM Kapopaapaan ﬁiipu4 MUUIHH BamoTa aIMallys
KYPCHHUHT 0030p MEXAHH3IMIAPH ACOCHAA MIAKITAHHMII TAMOHHILTAPHHH JKOPHH
THII OpRAIH HuKK Banota GosopiHH BocKHuMa-00CcKHY JbepanapHIHIH
Ounan Gornmuk amanuii kagamnap 0ynan. Banora Kypel makinanHIsaa TaMoMHuna
AHrHYa EHgawysIapaas QoHIWTaHHII MHPOBAapa HaTHxala Mapkasuii DaHKHMHI
acocuii  IbTubopHHM sy Oo3opaarn  Hapxaap OapKapopiIMrHra  KapatHiu
ACHOCH,1a NY/I-KPEHT CHECATHHH TAKOMUUIAIUTHPHII HMKOHHATHHI Bepau.

Aiinn Baktaa  samora  Oo3opumi  aubepannawrtupumn  6opacuiari
MCNOXOTIAPHEHT MYBAQaKIKUATH KV KHXATAAH MYN-KPEAHT BA BATIOTA CHECATHHH
TAKOMMJLIAWTHPH L, THAOPAT Gankiapn GaonuaTHHIE MyCTaXKaMIai xamaa 6aHk
TH3HMHEH  PHBOXIAHTHPHII  4OPATApH  camapatopmirn OunaH  uamdapuac
Goraukaup. Ymdy HeTOXOTAGPHHET caMapalopaurd Ba uraddodmrunm rynakony
pABHILIA  103aTd  YHKApHIL, O0aHK TH3HMHHH IKAXOH GaHK-MONMHA TH3HMHTra
MyBaQaKUs AN PABHILIA HHTErPALMsIaL, NYJI-KPeJuT Ba BAMOTA CHECATH
MHCTPYMEHTIAPHHUHI HIN NPHIIHILIAPHIK D030p MEXAHHIMIIAPH ACOCH/IA TAIKI
STHIN XaMia amanra ommpu Gomka omuanap OGunan Oup Karopaa, Bamora
CHECATH METOAOJOrHACHHHHT TAKOMIULIAWTHPIITAH TH3HMHIE XaM DOFIHKHp.

Bamora chécaTH METO/10J0IHACH Y3 MA3MyH Ba MOXHATHIA KYpa, Keur
Kampopnu Tywynda Oynud, y ¥3 uumra oya-kpeauT Ba BanioTa CHECATHHHHT
Makca1 Ba Basudanapuny, QYHKIHA Ba TaMOHMUIAPHHH, HKTHCOMMETTA TALCHP
STHII BOCHTA BAd MEXAHM3IMIAPMHH XaMja ymdy BOCHTA Ba MEXaHH3MITdPHHHI
MAKPOMKTHCOJAMETHH TApTHIA  CONMUIAIH  TH3HM myHocabarnapuun  kampad
OJTAJIH.

Maskyp TH3HM MyHOCAOaTIaPUHUHT MAKPOUKIHCOANETTA TABCHPHHN HKKH
kicvra 6ynub kapam mymkna. Bupnuum ke Oy Makpo japakaiard TH3MM
mMynocabartnapn Gynu6, y ¥3 H4Hra BaIOTAa CHECATHHMHI Par0aTAaHTHPYBYH BA
MYBOQUKIAIITHPYBYHY 4COCHAPHHH, JKYMIaJdH TAUIKH HKTHCOIHE aloKauapiH
par0aTinaHTHpHi,  kynnaG-kKyBBATNAl — Ba  PHBOMUIAHTHPHIL,  4€T 31
HHBECTHIHAIAPH CAMAPAIOPIHIHHN OWMPHIL, MAMIAKaTAa MakOyl HHBECTHI
MYXUTHHH APaTHLI, MHATHH OOHIHK Ba ANNH Kamrapmand Kynaiitupiw KaOGu
parbaTNaHTHPYBUH Bd MYBOHKIAWITHPYBYH acocnapian udopar KOMIIeKe Hopa-
Tanbupaap TH3HMHUHK KamMpal onaju.

* Vaberueron Pecnybmcaen Mpeaacurnnur 2017 dinn 2 centadpaary «Bantora cudearinn aubepiananipiin
Gyiima Guprnnn manbarar vopa-tajibupnap vipacugann [0-5177-comrm apyonin
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cHECATHHIHT  MAMIAKAT MAKPOHKTHCOAMI XOnaTura, KyMiaagaH HKTHCOMMIi
yeHuira, WHRECTHUHANAPTA, TAIKH HKIHCOAMIT anokanapra, TYIOB OanaHcura,
TAWKH  Kap3/opiukka Ba Oomka mMyxum iiyuannumapra TahCHPHHI TAAKHK
KIJIHILUTA XaPaKaT Kurauniap.

AKymnazan, ABCTPHAIMK eTYK HKTHCOIYH  OIIHM F,Machlupb V3HHUHT
«Bamota KypcH HazapHsicu» j1ed HOMIAHTaH HIMHH TAJIKHKOT HIIHA BaTOTa
Gozopuaa ranab va Takind MyBO3aHATH, YHI'E TABCHDP FTYBYH OMIILIAP, KCHOPT BA
HMIIOPT JMACTHKIMIH, KanuTan1ap XapakaTw Ba Tpaucdeprnap, ONTHH CTaHJapT
TH3MMH, VHMHT cadab Ba owkubatnapu, Xycycuil cekTop (QOMHSTHHHHI BWIIOTA
Dosopura rascupu, BamoTa apouTpasu kabu gysamenTan MacananapHu UyKyp sa
arpodya ound Geprau.

ABCTPUHAIIHK  HKTHCOIYH OJIHM T.Swan’ Yaunmur «Ceon Mozemn» aed
YBTHPO() IHTHAMAH TAAKMKOT HIIHAQ BalOTa KypcH cHECATH BAa MaKpOHKTHCOMHER
MYBO3AHAT MACANANAPHHHMHr (lyHJAaMeHTall AacoCIapuUHH  TaaKHK 9Tral  Ba
ABCTPAIHA HKTHCOIHET MAKTAOMHHHI XaJIKapo MHKEcaa HLTHPO() “THAHINMIA
caoab OVnran,

Uirncopun  onumaap  RMundell  xampa  MFlemingnap  y3napuHuHr
«Manae-diemuary  Mojeaal  XaM  BamOTa  KyPCH  CHECATHHHHT
MAKPOMKIHCOUHETIa Tabcupuiy QyHIaAMENTan Taakuk stramnap. Myamumdnap
ymdy wmozenaa T.Swannan ¢apiid ¥1apok BamioTa KypcH CHECATHHH OYHK
HKTHCOHET BA TYPIH BAIIOTA KYPCH PEXHMIAPH HYKTaH HA3apHaaH Ypraurasiap.
LWynunraex, R-Mundell tononngan maziakamiap ypraciia Kywin HKTHCOAHI
HHTCIPALMANMHT Mapxya O¥MHUIM IapOHTHAA ATOHA BAMIOTA CHECATHHA I0PHTHIL
yiby XyAyd MAMIakaTIapH yqyH OHI ONTHMAT TaHMoR XucoGnanumy Oopachia
YIMHHHI «ONTHMQI BAMIOTa XYAY/UIAPH» JIed HOMIAHTaH HA3APHACHHM acociad
Bepuiira mysapdax 6}5.11:';1}10.

Ly Gunax Gupra BasioTa CHECATH Ba BATIOTa MyHOCAGaTIapHHHEHT Ha3apHH-
yeayOuil acocnapuHi, YHHHI BOCHTA BA MEXaHH3M/IAPHHH. HKTHCOMHETTA TabCUp
yopamapHHH XaM/Ja Xajikapo pamora mynocabarinapu Gunan 6ormk  wiamuii-
nasapuit  kapawaap 6up  katop  Mycrakun  Hapnatnap  Xamayerauru
MAMJIAKATIAPHIMHT HMKTHCOTYH ONMMIApH TOMOHMAaH, Xycycan, JLAGamuH,
B.AnTonoB, A.benoycos, C.bopucor, B.bypnaukoe, 10.I'omikosa, M.I'pauera,
A pssvosa, M Jlasrsn, C.JIpobuuuesckuii, M.Epwos,  A.Mnnapionos,
JL.Kpacapuna, B.Kpamenunnkos, B.Koaecunkosa, O.Jlaspymmn, C.Moucees,

after Bretton Woods: n comparison between two systems. Columbia University. 1994; Money, capital mobility and
trade: essavs in honor of Robert A, Mundell /edited by Guillermo A.Calvo, Rudi Dombusch and Maurice Obstfeld.-
Cambridge Massachussetts Institute of Technology, 2001, - 532 p.

L @pin Maxayn. Teapes panotioro kypea. D1or wiMenyinsii ofMennmil kype. Coopuus crarsei. ep. € anrn.
Mocksa; Jleno, 2001, crp, 28-30.
T SwanT. W Economic growth and capital accumulation. Economic Record (Wiley) 32 (2). 1956. pp. 334-301: Peter
L. Swan. Trevor Winchester Swan AOANU Inaugusal Trevor Swan Distinguished Lecture. 23%ofMay 2006;
! Mundell R, A Capital mobility and stabilization policy under fixed and flexible exchange rates. Canadian Journal
of Economics and Political Seience. vol., 29, 1963 pp. 475-485 ; Fleming J, Domestic Financial Policics under Fixed
and under Floating Exchange Rates. International Monetary Fund Staff Papers 9, 1962. pp. 369-79
* MundellR. A Theory of Optimum Currency Areas. The American Economic Review, Vol. 51. No. 4 (Sep.. 1961).
pp. 657-665 (hitp,  www jstor.org stable 1812792),
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dymmait xapakaty €xkH  MyOManacH Baniora MyHoCaGaTIAPHHHHT MONHATHHH
Genrmnad Gepamin '™,

[lpog. O.Cemenroranunr mynoxasajapun Oyiinua sca «Xaixapo wanmora
MyHOCAOATAAPH  —  XAAKapo  MEXHAT  TAKCHMOTHHHHI  HyKYpMallyBH,
MaMIakaTaapuanT  ofigany  kasunma Oofimiknapd  OHIaH TypaH  Japakaga
TALMHHIAHTAHINTH, TaOHHHA-HKIHM WapouTIapH, (aH Ba TeXHHKa TApakKHETH
Xamjla  RanuTal  KAMPapMIMIIM  WapoMTHAA  XVIKANHK — aJOKANapHHHHT
DafinanMunaIIays xapaéiiapuim utboaanaiimmls.

IOKopyu1ary HKTHCOAMMIAPHHHI BalioTa cHECATH Ba XadKapo BamoTa
MyHocadariiapy TyuryHuacHra o1 GiuLinprad nasapuii Kapauuiapy altHad Banora
cufcarit  MCTO/IOJOUHACHHHHT  MasMyH Ba  Moxusrne  ouub  Oepiura
KapatHiamarai. Myaimriap  yuly TymyHYaaapHHHT MasMyH Bd MOXHATHHH
anoxuaa-anoxuaa  Yprauud, ymapHM AXAHT MCTOTOMOTHK CHIAWIYE HYKTAu
Ha3apuIal yprauummara.

V30ekHCTOIMMK — MKTUCOAMH  ONMMIIAp  TOMOHHIAH — XaM  BANIOT4
myHocabdatnapy O¥iiia 0nnb Copunaérrad ToAKMKOTIApAd aiiHaH BATIOTa CHECATH
METOLOSIOrMICH  TytiyHyach Ounan GOFIHK iIMHI-HA3APHIT KAPAULIAD MABKY,L
Imac. Ynap ToMoHWjiaH Bamora mysHocalaraapn Oyiinwa amanra OWHPHITAaH
TAAKHKOTIApAa Bamota cuécarunuur aiipum Kuxariapura acocuii asTHOOp
KAPUTHATdH.

Xyeycan, npod. T.hoBoxynos  V3unuHr  «Mummii  BaTOTAHHHI
OAPKAPOPIMIHEN  TABMUIUIALL:  MYaMMOJap Ba cypmiapy» ¢ HOMIAHTaH
MOHOIPaPHACHIA BATIOTA Kylacu cuécatd Ba y Ouaan OOFMHK HasapHil JKHXATIapra
acocHii YLTHOOPHI KapaTraH ..

Ipod. H.Kymaes «Yibexicronaa samora Mynocabarimapuan Taprubra
COMMI METO/IONOIHACHHH TAKOMIIIAWTHPHILY 1e6 Honmlavran mMoHorpadusciaa
BAMIOTA MYHOCADATNAPHHHHT METONONOIHK KuUXaThapn Ba y Onman GoFmmk
HAzapHil KapauulapHu yprauras .

[Mpodr. T.Pacynos ysusnuar «Bamora myHocabarilapHHHUHD  Hasapwii
acocnmapu» aed pomnauran mouorpadmsciaa xam acocuii 3pTHOOp BamioTa
MyHocadaTIapHHHIr Haszapuii Ba yenyOuii sxuxarnapura KapaTHiran .

Jorn. [ .PaskaGbaeB y3uHHHT «V30eKHCTOH BaMiOTa CHECATHHHHT XOPHKHE
HHBECTUIHANAPHY  Kan0  9THIIra  TACHPH»  MaB3yCHJarH  HOM3OZJINK
AHCCCPTaUMACH zmropcﬁlcpam;[a BWIIOTA CHECATH MEXAHH3MHHHUHI Ha3zapuii
JKMXATIAPUHH )“rprzmrzmI .

" pamanosckiit M.B., BpyGaenckaa OB, ®uwanci, AeHexnoe obpautenye n kpeant. Yued, M.: «1Opaiirs, 2001,

cp 448,
Y Cememara 0.0, Jlennn, kpert, Gankn n PO, Yuebnoe rocotne. M. «Kourypw, 1998, crp. 268,
L Bofiokyaos T.HL Muwanii souoransm Gapkapopasrimmn TasMUHARIN. Mysyaoaap ba cansmaap. T «Fan va

texnologiyan, 2007 §i. 184 6.
i HKymaen H.X. VaGexncronaa samora mynocaBaraapisn TapTuGra coamil MeTo,1010r HACKHS TAKOMIIAMTHII
T.: «l’an va texnologivar, 2007 ii, 232 6.
i Pacyaos T.C. Banora mynocaGaraapuun nasapuii ceocnapi. T.: «Momay, 2007 4. 316 6.
" pamafitaen HLP. Yabexncron paniora cnécaTHIIHT XOPIGEII HHBECTHUBARAPIN KAnD FrHura Tanenpi. Hxrueos
QEHABPH HOMIOML WAMMI IIPAKACHEN QI YMYH TOKIHM STHAMAH ucceprawis astopediepatn. Kyadaa
xykyi (VLK 336,743 (575.1). Towkent, 2008 i1, 20 B,
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I.Z-pacM. Baiora cuécatnHHHI BOCHTA BA HHCTPYMEHTJIAPH

Bamiora cuécati METO0NOrHACHHHHT CaMapagopIury KV KHXATIAH BaTIOTa
cuécarn II!lC'l]’J}‘l\{ei'l'l'Jlﬂp}iI{HHI.' 6030}1 MCXEIHI-ISMJIEIp]I 'I‘a‘bCI-IpIL'IEI HILLJIamuMra
Goramiuup. Bynuur yuyn oca Bamora 0030pH  HIpaTy3HIMacHHH IYHAa#
AKITAHTHPHII KEPaKKH, YH/1a BUTIOTA CHECATHHHHT BOCHTA Ba HHCTPYMEHTIapH
Y3HHU 3PKHH XWC ITHIIN Bd TAUKH TabCHPIIAPAAH (JIaBraT apanawysujas) xonu
Oy j1o3um.

Bamora cuécarn merogonoruacunu Golintysun surn Bocuranapaan bupn Oy
KOMMYHHKAHA BOCHTACHIHP. I’ury,rurrup TOMOIUM/I4H BANIOTA CHECATHHH aManra

Go3op wypemra sxunpox Gyaran kype) - Floating rate; 9) Opiun “cyiynan” Kype pemimi (3pkns Bosop kypeu;
O4T/18 BUTOTA INCTCPUSHINACH 3AYP XOUAPAL AMAITa OHmpIILTH Ba Gy 6 oiina Imaprazan opmik Gimuacainm
Aodum) - Free floating rate; 10) bowka GOLKEPHLILIAN BANIOTY KYPEH pemnmaape (Yiraprupamadp tei-tes
avara oumpirawran] - Other managed arangement.Man6a: International Monetary Fund. Annual Report on
Exchange Arrangements and Exchange Restrictions. Washington, D.C - October 2014 pp. 68-71.
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Mamnakataars MaBkya BAMOTA KYPCH KaHAIHHHUL TPAHCMHCCHSA MCXAHH3IMIH Ba
yHH TakozuiawTupum 0¥itnya rakiud 3THIag rdad MeTo10100HK  EHAIYBHI
Kyitnjlarnua wojtanam mymwnn (1.3-pacnm):

Aopun vo

Tarand siamwacs ran:

Mz wvpen

- e

[ ST R e

Hen s an Muece i e ¥ M E e saran Mudansnanu

W tapE aan

JEREMN

T
'
I
i
v
]
]
1
1
¥ i
|
1
T
I
|
¥
]
]
]
|

Fawmaiy -

AYPCATIED apaaag
IR

I PP

-l Tastiage waprs OV
WA ELAD i datsas ABNTR N R T

e Hoon Mawevap

Homn Veem Maxayao

L.3-pacm. Baaora kypeu kanaan Tpancmuccus MEXauu3Mu
Z ]
METOTOJIOIHACHHHA TAKOMU/LIAIT HpHIu

Maskyp pacm  mawiymoriapwia oxopuii (2016 fiwaraka) sa TaKiug
Kiwmnacrran (2017 finnan) ranora kypen KanaiMiHm: HKTHCO,METTa (A111Mra)
TALCHP MEXAUHIMHHUHT KHECHIT TaXmunu keaTupuaran 6Vué, yuaa kyiimmarn
MCTOMONOTHK Y3IapHILTAP aManra OWHPHIHILK TAKNH() STUITAH: BANIOTa KYPCHHH
IPKUHTAMITHPHIN  OKWJIOHA  WHTEPBEHUUAHH  aMaira OILIMPHII  (CHTHATUIMK,
||0p'l't]lmmui{ Ba Myaor[)nwnn\' KaHAU1IapuHu PHROXKIAHTHPHL ﬂpl\‘&'m):
HEKTAHMATaH KOHBEPTAUHS (IPKMH KOHBePTALMATA VTHII OpKaIH); HHOIAUMIHU
TAPreTiall PesKHMH, HATHKATL  ACOCHAHT aH UMTHEINIAD TH3UMW  (MKITHCOIHET
cydhekmiapura  Gepunajuran samora HMTHESIAPDHHMHT  HATIOKATOpINIH);
Hapkapop sxcnopr sa HMOOPT WIACTHKAMIMIH TABMIHHIALL,

Bamora cuécarn meroporornacuy OPKHHIAMTHPHIN WAPOHTIIA BajlloTa
KYpEH Ba Y- T-KPeIUT CHECATH BOCHTATAPH PeKUMUHM Y3apo mysoQminamrupum
Oyiinua Kyiin1ar Mero10.101 MK EHamyR Takn KMok (1.4-pacwm).
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Hﬁ‘BaHbBamm p— ) John Mewnard Kevnes (1883-1946) Anrmamg HRIMcoaqH, Hkryeoanér HasapiAcHas “Keilnewnug”
T aMoTy cu . i VIRINMOTHIG Ac0C comam muaxc, Makpous coani Pamnmm MYCHaRHL dan endavie Bapanub wianmg,
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PEB&]&BBIII{H — MMM Bamorg Ky ;\"iina:_.'m. Ly ey, MYDIHG  HLHOTA Kypew i TapTHGra conmd TYPHMI FOSCHHURT  acoewircy
M}'C"Talxahma}m PCHHMuT XODMCH . . AHCODasHAAN. Acocni deapaupis: Indian Curcency and Finanee (1913, The Economic Consequences of the Pence
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UﬂTH!l'-Baana A —~ XanKapg XHDDG'-KH'IOG OCuTacy, The Production and Distribution of Knowledge in the United States (1962); “Theones of the I:‘irm \I:;-"lin-i--i.
KHMMaTy : apHy Kay "1PHH  amayry omupHiya Ba emaviorial, Manageerial (1966); History of Thought on Economic Integration (1977) B
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Xycycan, J Keynes Y3HHHHT MKTHCOAMETTA omy bynaamentan acapaapua

2= - 3 y 'THH
BATOTA CHECATHHUHT MARPOUKTHCOgHETY TABCHPHHK YyKYp Tajkuk b, yH
MYT-KDSIMT cnécatumnpnr

MYXHM O¥runn cudatiaa HHBECTOpIAp (Mylikjopaap),
Taf0upKOPAGD (My:Kan Poiinanauysunnap) pa &nnamu MULIOBYMIAD (Ml XAKH

) 3 XaTTH-XapakaTap @iy XaPaKaTCH3MHIUIAP HATHKACH12
batnapra tancup Hrypun Xan1a

KPOHKTHCO/ui} MYBO3aHaTTa BITYBYH 3aHXUPIH sKxapacH
cHbatuna wiox i1y
Wyrmaraey, Myanunud 3 TaKHKOTNapu 1a HYA-KPEIMT BOCHTANAPUHUHT
KYMIajaH Kaiitg MOTMANAW crapkacy :

POHKTHCO 0l BOCHTa1ap Buitam, shuu wapx-

Adpaxacu, peag yy XaKH napomafnapu, pean

CCKTOD  pHBOXKH, Tamy CaBj0 MyHocabarnapy, Tapubnap, coauknap, Goui

Sos0pikumr  thaomgary KabH  Makpomkrico BOCHTANAD Guman  y3apo
UIOKANAPHEY MuKpo By MaKpPO tapazan, 49YKYD Taxmust kunrar,

Xpo napaxana omyg Oopray TaNKHKOTIap A Myaniug acocan umnal

s MHIAUME Ba paG 4YHKapH

& MABKYD 6Yimray PHCKIaD Xakmma wypa ayxyp -
Apodmirya iy rbmcp-mynuxaaanap YOPHTHO,  yiapyuyy- MAKPOHKTHCOMIH
PHBOX TaHMIITg TabCHpURY Yprauray,

3Ca Bamory Kypcu Peximg,
LHA,  Taniky HKTHCOMMIT g
112pT, onrpy

MM Baiota  xapHil
l0Kanap, xankapo yJ1-KpeanT
“Baniora CTANAApTH, Mapkazuii Danxnap
MyHocaGaI'nap;[a

i thKp-Mynoxaaaﬂap oputHG,  ywdy
OHKTHCO1u1i PHBOMIEtMIITE 6y - AEH A

: H Tabcupu Gopach,

IMIlepuk Ta&miap ony6 Gopran, ; ¥ '

A]iHHI{CEl. YHUHT Oyn-Kpegur Mexa
OJI‘I‘HH-BHJI%DTa CTaH,U,a

BOCHTaNapHIHT pq

HUSMHAArY onyy CTanaapT, my skymnagad
B2 YNapHuHr axanyg P, BATOTA Kkypey Y3rapuunapyry T4BCHD STyRUN OMIILTAD

THHY ! HT" Hinpug Mapkazui; ﬁaux;rapu XHcobaHTaH
Mapkaspij Oankng

PH MHCOY g yqapn TaKkocnab yukaprai

XaM  Vaupyyr AonsapOanruiu
TOTa Kypey PERUMUEY Taymam kaTouil

Kypen PeXHMug anya
Y6, yhy o f0Ha G HlcOaTay bup K

" XMCobunan pamora KypcH Ba
3D Mapaa g ranas Ty Xama umicH3IHK

> Aeb xMcobmaii, i’
A YMymuit Gumpmpran

= Fleming John Marey
Kankapo Baniora

" Keynes j Tract op 7
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Oupuuuu  xyioca, mmemirryunonan MEXAmIMAap  naakar maMuaTaarn
HP! Xyioca, ) N W - B
PECYPCIAPHH TAKCHMIOBYH, HAPX-HABO QAPKAPOPIHITIHN  CARITOBNMIL, 11
‘ ‘ AKPO  lapaskaiaru
OAUIMKI  rabMUILIOB I, MHKPO Ha MAKpC :14. y
Oenrunosun BOCHTanapaan  OGupm, wy  Guoan Oupra

O11an
MaKrCa L1Iapun
YIAp  KyTHnagnran
MAKPOUKTHCO/ I HaThkanapnny V3rapTupyBsus oMun CHDATHIA XaM MVXiM POk
VitHe MKHH;
ymld[}iﬁ{:::t\n:‘ ,\fwmcu. KaThiil 0enruaanran samora KYPCH PeRUMILIAT 0NN
CTANAAPT Tusmmy Y3HIMHT  KyTHATUN TALCHP  caMapacHra sra  “wac:
Tebpananuray BAMOTE  KypeH pa-::-{{n.\m,ﬂ.uml
MyHOcabariapiary MAKOY:1 edumHn udoganamaiimg, I
PeXUMM cuécaruiarn namora MyHocabarnapu YMYM S%THPOg Yrivmran XajiKRapo
Tanabnap 6¥itua MYBOQHKIaWT HpHAcarimg cunmpu_m:pmun x:y-.\ncm_l_:
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iinan Gouwad pakonaTad Tipkopar Oaumknapura ¥3 samora  aiiupGomunan
ioxo6yanaps OPKAIM XOPHKHIT BANIOTLIAPHH IPKHH COTHIL B comid o
XyKyKH OepHiLiin; MHKPO(QHPMATAP, KHYNK BA YPTA KOPXOHANAP BAMOTA TyNIyMi
Gyiinua maxOypuii coTyBaal 0304 Kunamiaw: 0apua kopxonanapra BamlOTaHH
corul oaumiaard Taamaguran Hurpumnap OCKOp KHIHHIH; BAa1l0Ta KypCIapHIH
GupxuatamTHpHira (yHHQUKaManamra) YU, KUCMOHHH Naxciapra HaKi
BAAIOTAHI COTHUIHIHI HOPAKIMK IHMUTIapn dockirama-6ockny OeKop KHIMHAM!
MHAIME BATIOTAIMAT MCT 911 BAMIOTATApHra HHcOaTai KypcHHH XHcobaauaa pean
sdppextur Bamora kypeujan (Real Effective Exchange Rate) doiiaananumra
s 2003 finn 15 oxrabpaan Gownad sca Xankapo Basora Monau buTnnutap
Kenumysnuuar VIII-mojutacura MyBOQHK MOPHIT XaIKapo onepauninap oyiinua
CYMHHHI “PKHIL KOHBCPTALHACH pacMal sopuil  Kumanau. YOy Jasprapaa
MAMIAKATTa KHPHO KENradH HeT 21 WHBCCTHUHAMAPH XaMMH OIIHHIH 1aBplapra
pHcHaTal KCCKHMH OLLIH, IKCIOPT Ba HMIOPT OMEpPaLiAnapH XaMAa Kanutawiap
XapakaTH oKuMH GHp MyH4a (aoarauam.

Typrunun Gockuy 2006-2010 funnapun §3 Haura onuo, ymly naepaa
pamora  cuécatit  smyHocabaTiapiid  TAKWIMH-XYKYKiid  acocaapHy  sHa1a
rakoMuplanrTMpHmra - anoxuaa  eribop  Kaparwi.  Xycycaw,  amaiiari
KOHYHUIITHK TAKOMIJLIAWTHPIING, UeT 2.1 BAIOTACHIH XapH.L KHJIHLI Ba COTHIIIA
JAOHp OMEpaLHAnap YTKA3HII AMaTHETH COAMANALITHPHILIH, BANIOTABMIl CcBON
onepamEap  GaomaAm THPHIH, HILLIAD YHKaPHIIHK pardaTNaHTHPYBYH SHTH
texHomormmnapnu  pa  cuaran  OyTNOBYH  KHCMJIGpHH  XaMia  HCTCHMOI
MAXCYJOTIHAPHHH HMMOPT KHAMIITA JOHP qopa-Taaéupnapud  Bamora  Gunan
TABLMHHIAI MAacATanapyra anoXuia bTHO0p KapaThi, HOMHHAN aftupbomnam
KYpPCHHUHT TeOPAHHULIAPHHN MAKCAUIN NApaMerpiap J10Mpaciia ODIIKAPHIN
jasom arrupuiyte, 2007 fini UKKHHYH SPMHAAH GolUIaHraH KAX0H HKTHCOHil-
MOMHSBHIT MHKHPO3NAPHHUHT MAMIAKaT HKTHCOAMETHIY cai0uii  TabCHPHHU
OJMHK  OJHUI, JKCHOPTHH par(aTiaHTHPHII BA HMIOPTHH MaKO YA THPHLI
makcamia  Mapkasuii  6aHK  TOMOHIIAH  HYKH - BAIOTA fozopiaa gaon
MHTEPBCHLLA ONCPALMANAPH aMaira OMHPHIIH. Hlynunraes, ymoby pasBprap
OpanMFUAa  amManra  OMHPHAraH  KeHr  KaMpoBIH ‘r_supa~Ta,:lGupnap111111r IHT
MyxuMIrapizan Oupy cudariia 2007-2010 iinnnapaa Y3bexncron Pecnybnukacu
GauK THAIMMUHH NHAAA MCIOX KITHII BA PUBOMGIAHTHPHII JABIAT JACTYPHHHHT
KaOys KHITMHHIIH xucobmanam>, Maskyp aacTyp Gank TH3HMHHH AHAAA HCIOX
KHIHII ~ Ba  OPKHHIAWITHpHIL,  YHHHT XYKYKHH-MeBLEPHH  acocnapHHH
rakoMuszIAurTHpIUL, GAHKIAPHUHD KamUTa/Ltatys JapaKacii OWHPHIL, yilapHH
pHBeCTHILMANAP sKkapadnura kenr Ba aon kand K, yiap haoaHaTHHH
Xankapo pelTHHr KypcaTkH4wiapa ranabnapugan kennd gukkan xompa 6axonau,
JOPHMK B AKHCMOHHH IIAXCIApHHHT fank TU3UMUTa OYITran HIIOHYHHH OUIHPHIL,
gurn Gank-MOIHs XHU3Mariapu TYPHHH kenrairripunr, Hank TH3MMHAA Kaapnap
CANOXMATHHH OLIMPHUI BA YIapHH MYCTAXKamiIawi, mry itynamimua  KIMHii-

Vatexkueron PecnyGankacn penentunme 2007 diwa 7 wonbpjarn “hans  Tsnanm AHaa
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2017 iinn 2 cenradpaarn «Bamora cuéeatunn nudeparnawrapim 6Viinua 6Gupun-
ui Hasbarary yopa-raabupnap tirpucHaarry Id-5177-connun Dapmounup.

Ma3zkyp @apmonra acocan 2017 iiun 5 centabpnan Sownab Kyitigarn
BAJ110TA ONEPALHATAPHIHIT 3PKHUE (HA0NHATH TALMIHIAII

o Vibekucron PecnyDaHKacHHUHE  IOPHAMK 1IAXCIAPH  KOPHIL  XanKapo
orepauHatap (TOBap, MUl Ba XM3MaTIap HMOopTH, doiila penaTpHalHsicH,
KPEeAUTIAPHH KalTapuiu, XH3MaT cadapy XapaxkaThapHHy TYiaw Ba fomka casio
xapakrepura ora OVasmarad yrxassvanap) 6Viinda Ty0BiIapHH aMmanra OuHpHLI
YUyH THOpaT 6aHKIapHaIa YeT M1 BAUNOTACHHH YSKI0BCH3 COTHO OMHIIAPH,

o VsGekucton PecnyOmuKkacHHUHT pesuacHTH GYArad sKMCMOHMI waxcinap
qerT 3 BaMOTAcHHM  Tibkopar  GaHknapuruHr  pamora  alfiupOouwiaw
woxoGyanapura IpKHil COTHIUM Bd KouBepcHon OVmuMmapuaa coTHO onHHraH
MaGaFTapHi XaIkapo TVIOB KapTanapura yTKasum Gyiuwa amanjard TapTHOra
acocaH corHd O/IMUI BA HET L1 XY KaH,1ait YEKA0BIAPCH3 HULIATHILN,

e HCTCBMON TOBAPAAPH MMMOOPTH OHnan WYFyQIanypud 1I0PHAHK IDaxc
TAWKHIT YTMACHAH QaoauaT KypcaTysun Skka tapradiars raabupropnapra yer 3:1
BAJIOTACHHH KHCMOHHIT waxcaap yuyd Vpuanumwrad taptubua, OGaHixiapaaru
xucobBapakiap opkani cotud onHra pyxcar 6epunain;

e My.’]!('-lllﬂli!{ LUAKTHIAH KaThH HA3AP, Gﬂ.p‘-lﬁ 'JKC[IUPT"[H KOPXOHAIAPHHHT 4eT
91 BAMIOTACHIATH TYIIyMHIE MaxOypHii coTuin 6yituva Tanad Gexop KUIHLIH,

s yer 31 BANIOTACHA JApOMal OJYBYH IOPHIMK IIAGXC TAILKIT 3TMAC/UH
(aomusT Kypearysum skka TaprtuOaary TaaGupkopiap, WIYHHHIIACK, (epmep
AYmATMKIAp Y3 0aHK  XMCOOBAPAKNAPHAAIM  YET 9J1  BUNOTACHHM  HAKJ
KYPHHHUIAAA OJ1api Genrniann.

[yuunciex, Yadexucron Pecmybnukacu [lpesugentunuur 2017 #mn 12
centabpaarn [111-3270-conan «Pecny6anka 6ank TH3MMi 6apPKApOPIHIHEY AHA1A
OIIMPHII Bd PHBOAJIAHTHPHII Hopa-Taabupnapu Tyrpucuaantn Kapopu Ouman
racuknanran  «2017-2021  dnumapaa Gauk-MoiaHs  TH3HMUHM WiFop  OaHk
taxkpubanapu acocuaa AHAJA  PHBOMIAUTHPHII  OFiinua  KOMIUIGKC 4opa-
Taabupap» XaMaa Vi6exucron Pecnybnukacu [lpesuaentununr 2017 dinx 13
centaOpaarn [MK-3272-conmy «llyn-kpeuT cHECATHHH AHATA TAKOMUILTANITHPHIN
yopa-raabuprapn  ryrpuckgantu Kapopn Ounan Taciuiianrad «2017-2021
fimnapaa ny/-KpeauT CHECATHHH AHAAA TAKOMIWLIAWTHPHIL XaMAA HHAALHAHH
TapreTaam  peskumura  Oockuuma-Gockud  §THw  OyiHYa  KOMMIEKC  Hdopa-
rajGupnapyia Gearniadran Basna Ba TONMIHPHICIAPHH amaira ownpni ymby
JAABPHMHT AMAIHI aXaMUATHHI OLIIPHINIA XH3MAT KHIYBYH ACOCHi OMHIapAan
xucoOnanaam.

Bynaan taimkap, i}zﬁem{_t_:mu PecnyGnuxacu Ipesuaentununr 2018 fun 9
supaparn [1d-5296-connn «V3bexucron Pecnydmukacu Mapkasuii GaHKHHUHI
daoymariunn  Ty0AaH  TAKOMWLIAWITHPHIL  4Opa-Taj0upnapn  TyrpucHiant
®apmonn  pecryGnukajgart MaBKyd HKKH MOFOHANH Oank TH3uMu aonusTu
ypracuaarn  Mynocabaraap skapaauHH AHMH Cuar aapaxacura Kyrapuiura
xyamar  kmaH. Xycycan, Maskyp (apvoH  tanabnapM  Ba  WIFOP  XOPHK
taxpubanapuian kenub unKKad  Xonua Mapkasuii Gauk Ty3HIMacn Kaiita
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alurg

1.2-:xaasan

Vibexueron HKTHCOMETHHHIT MAKPOHKTHCO/INI MYBO3AHAT TAXTHAH
MPAH.CVM

Hua Hoow | Sanuvamab(CHT+ X —M) | Hama Myno-
' rarmd (V) | Herewuoa (C) | Husecrpuna () | wenopr (X) | Hunopi (M) | 1anab (E) | samar
2000 | 33 24 0.7 0.8 0.7 33
2003 15,9 113 32 60 | 16 159
2010 62,4 | 409 153 | 207 1 w6 | 624
2011 78 534 | 175 | 258 1 189 | 718
2012 96,6 730 22,1 | 257 24,2 96,6 .
2013 119,0 35.0 27.6 327 | 292 119.0 el
2014 144,9 110,9 337 | 326 | 323 144,9
2015 1714 | 1292 | 407 | 345 | 331 1714
2016 199,3 1485 93 | 374 35.9 1993
(2017 249,1 183.9 60.7 714 66.9 249,1

L
ManGa: YaOerncton Peenyfagacn Japnar cramiemga  KyMUTECHMARIYMOTIApH acocnaa ayaumd xucob-
Kkurobnapn. HI0x! 96CHOPT 08 HMOOPT NAKMEHUNT CYMIBOH KHAMATIHI AHCODBIIAL HOMUHA BAIIOTA KYPCHHANT

THILTHE YPTata Rypen isinran.

Maskyp |.2-xkaasan mMabaymoTinapugan keand uHKKan Xonua Vabexucron
HKTHCOJMHETHHHHT co() maMrapMa Ba co() HHBeCTHUHANIAPH VpTacHgaru
ANOKA/IOPIMKHH aHHKIamra xapakat xkuwimavus. busra mawnymxu, SIAM (Y) 3
axamuaTura kypa neresmon (C) sa sameapmara (S) 6ymunaan. bomkaua aifrranya,
UM — MCTEBLMON Ba KAMFAPMAHHMHT [IHFUHANCHIA TeHI OYNHIUN Kepak, ABHH
Y=C+S (2). Busuuur muconumusza ymby TenrnHk xyimgaruga (1.3-xagsanra

KAp4HT'),

1.3-maasan
Slnnn gapoMaj TAKCHMOTH: HCTeBLMOJ BA KaM¥apMa
MPAK.CYM
o Hanm papomai Herenmon AHamrapma (S) C+5 o
| M Ay © @yer-3yer) | Gyertdyer) | Mysowmdar
1 2 3 4 3 e
2000 33 T 24727%) 0.9 (27.3%) 33
2005 15,9 11,3 ( 70,425) 4,6 129,6%) 15,9
2010 62,4 30,9 (65.220) 21,5 (34.8%) 62,4
2011 77,8 i H43L7e | T8
2012 966 | 73 _ 23.6(244%) | 966 V= C+§
2013 119,0 88.0 (73.82) 31.0 (26,2%) 119,0 :
[ 2014 1449 110,9 (76.3%3) 34.0¢23.5%) 144,9
[ 2015 1714 129,2 (73, 3%) 42,2 (24.7%) 171,4
2016 1993 48,5 (74,39) 50.8(25.5%) | 1993
2007 [ 2dea | 78397589 | 65.2(262%) | 2491 y

ManGa: [0xopsaars | 2-s6an MaLIYMOTAZPH acociyia Myaamid Xicob-kiTobi,

Ouurd dockuya Ons co) HHBECTHLHANAPHH AHHKIALITA XApaKkaT KHiammna,
Bywaa 6u3 spacraad, anmu xapaxatiapun (E) ¥3 axamuartura xypa rakenmiad
onamus, ey E=C+1 (3) reurnuxkuu Xocun xunamul. bomxaua aiitranga, aand
XapaxaTiap HCTCHMOJ BA HHBCCTHUMANAPIA OYIHHALH €K1 YIapHUHL HHFHHAMCH
UL XapaxkaTiapra Tedr OYIIHIIH JI03HM (1.4-xansai).
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kypcaran. Ly Gone, mamnaxkaT BamoTa cHécaTHHUNT onTHHYH G0cKH4IH cHdaTHaa
(2017 fimur Ba yHaaH KeffMHIH ifHUapa) Kapanrad sHIM 1asp V3rapuuuiapd ywdy
wapaéapnu Ty6an nenox kumumu 6oumad Sepu.

Bamora cuécarunn uenox Kuwininars sysaddaxumarnap kanuti nadaxar
BaI10Ta CHECATHHHHI BOCHTA, HHCTPYMEHT Ba MCXaHH3MJIAPHHH HCIOX KHIHLUTA,
wry OunaH  Oupra  HKTHCOAHET pean  CEKTOPHHHHI  MOJEPHH3AIMANAILYB
JAPAKACHHN  XaM  H3YMn  pHBOxCIaHTHpHTra Oormukamp. bowmxawa afirranna,
uKrHcopuéTHnnr  pakobarbapaomr  lokopH  KHiimarii Taliép  canoar
MAXCYIOTIapHHK HILTa0 THKAPHIN CATOXHATHIA XaM/1d ynapHH Tatlky Oosopnapaa
COTHIN HMKOHIATIIAPHTA DOFIHIJIND.

Vuyman  onranga,  pamora  cufcarmHuHr  camapan  QaciausTH
MAKPOMKTHCOAHET CCKTOPMApHHHAT (peal, conuK-010KeT, NyA-KPeuT Ba TALKH
HKTHCOAMH WIOKWIap cekroprnapHaard cuéear) ¥s3apo Oup-Oupn Ounan yssuii
AN0KaJ0PIHKIA Keyaauran qopa-taabupnap Thsumura dornuxanp. Mana wynnaii
VIBHH ANOKAaZOPIHKHHHT MYXUM Hynagumiapuuay Xap OHp cekTop MHcomHia
KYHHAArHYa H30X410 MyMKHH!

4+ peasn cexrop:

- Maawakamia  uopiad  duKapHil  KYWIapHHHHT  Xyayaiap  sukécujia
PALIONA/ TAKCHMIAHHLUIMIN TabMHIam (HoMyTanocuGiunkka 6apxam Gepui);

- MapKy HHBecTHLA MalIaFnapHin Hur OHPHHYH HaBdATAA AHTH HUWIA0
YMKapHIl KyBBATJapH Ba 00LEKTIAPIHHEYN BP0 ITHIITA HYHAITHPHL;

- MABKYJ MEXHAT pecypCIapHHHHI HCTHKOOLIN cAalOXMATHHH HHobarra
ofran Xo4Ja 3aMOHaBHH TEKCTHJI HHAYCTPHACHHH Oapmo »THWIra YCTYBOPIMK
KapaTHIL;

- pKrucojmér  cyOwexmiapi  QAONMATHHM  XalKapo  CTaH1apriap
Japazkaciia Gpenum raiiép Maxcynoriap nuiab uHkapuwra tyo1an y3raprupHiu
Ba yaapHu Oy Gopagary caiii-xapaKkaTiapHHI Xap Tapadmama Kymnab-KyBBaTnai,

+ TAUIKH HKTHCOIHIT A0KaIap CEKTOPI:

TAWKH UKTHCOANIT (DAOIHATHHHIY MHCTHTYUHOHQI acocnapuur Ty§jaan

Aury 6GocKHYra KyTapHu,
- TamkH HKTHCOAMH (aonHaT cy0BEKTI4pH JPKHILTHIHIN TALMHHIIAT Ba

YIAPHUHT KOHYHHU 4COCTapHHH AHA1a MYCTaXKaMIan,
TAMIKN HKTHCO i (aoiuaTTa XH3MAT KYPCaTyBYH HATHMOHH-HKTHCO/HI

unypacTPYKTYPA THIMMHHH 3aMOHABHITIAIITHPHIL;
TAWKH MKTHCOAMiT (aoiuar OYiiHua MamtakamH MyTaxaccHe Kaapaap

Taiépiai THIHMIHE TAKOMHILIAITHPHIL
- TAWKH  WMKTHCOAMIT  (paoNHAT  MUCTHTYTIAPHHHHI magodaruau

I0KCAATHPHLL,
MaMIaKaT TAIKH MKTHCOAMIT anoKamapHiH HPKHITAIITHPHIN Kemaxak,ia

ynunr Haxon Canryo Tamkuaorura (KCT) av3o 6§mud kupummnn xucobra onran
X012 amMasra OLHPHITHILE MaKcaira MYBOGHKIHP.
+ CONUK-0101KeT CHECATH CCKTOPH!
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1.4-§. Bamora cuécaTi MeTO0NOr HSICHHIHT XYKVKHIl acocaapn

Baxnora cuécard MeTOMONOIHACHHHHI HCTHKOOMIN PHBOKH BAa caMapasH
(haonuari, Gomka ommwinap Gwaan O6up xaropaa, ymly iiyuamimaa ¥3 Bakruaa
dumab  unkunadrran Ba Kabyn  KMAMHAGTTaH  KOHYHWHIHK  acOCAapHIHHT
TAKOMUIUTAIITAHIHIHT XaM DOFTHK/HP.

Bamora cuécarn ma Bamora mysocabarnapuui raprTidra CoaMul Xamja
HA30PAT KHITHII Macanataphia XYKYKHH-MeBEpHii acocnapiH Kailita KYpHO uukui
BA y1apHH TAKOMWIIAIITHPHII GeBOCHTA AMaTa OIIHPUIAETTaH BAIOTA cHECATHTY
MYBO(MHK paBuuya amaara owdpuuimn Ounap GHp Karopaa, Y30K My/UIaTiid
HCTHKOOILIH PHBOZIIAHHII cTpaTeris Tanatiapira XaM Moc KeJHuI 3apyp.

Xap Oup coxaga MyXHM axaMHaTra ora Oyiaranujack, Baniota cHECATH
coxacu1a XaM Hupald ynkuIaéTrad Ba KaOyn KHMAHHAETTaH XYKyKHIi-MChEpHi
acocnap (Xy#oKarnap) ¥3 Ma3MyHn Ba MOXHATH XaMQ axXaMUATH KHXatHaad Oup-
GUPHIE HHKOP "TMACTUIH, 3HJ KSIMACTHIH, YCKIAMACIHIH, TAKPOPIaMaciiHry,
OpKara KaiiTHIN Kydura ora O¥IMacnuri, Xapoianap tapsujaa HyHanTHPHIMAcIHId
Ba 6OLIKA XYKYKHIT TabCHP ITHILI BOCHTA B4 MEXAHH3MIAPHHHHI CAIOKI TAbCHPHIa
TYUIMACHIH JI03HMAMDP. Mana uy MaKkca/uia cyHIT iilumap/a Kabyn knmHaérras
XYKYKiii-MebEPHIL acoc/ap KCHI' %aMOATYHINK BTHOOPHIA XaBOJA KIIMHMOKNA,
yaapuunr (uKp-Mynoxasanapn Ba takau(aapu ypramumoraa. XyKyKHit-MenEpiii
Xy#oKaTIapHi Huad unkHm, Kabyn KHaHII BA YHH aMaIra OWIHPHIN THSHMIIA
fiyara K¥iiran KoMMyHHKaIs BOCHTACHHHUHT TabCHPH Hadakar ywoy XYKYKHii-
MCBEPHI XYAOKATIAPHKUHT caMapaid Huuald YuMKuIMmuga, wy Gunan Oppra Kear
KAMOATHITHKHUHE  XYKYKHH  MaAdHHATHHH fHAQJAQ OIIMPHINra, YNapHHHT V3
GyKapoIMK MOIMIMSTAPHHN IAKLIAHTHPHILITA XaM1a MyCTaXKaMIdmra Xusmar
KHIIa/LH. i ]

UlyHi anoxuja TALKHATAL JTO3MMKH, BANOTA MYHOCAOaTTapHHH TapTHOra
comMII B4 HAZOpAT KHIMII Macaianapuia  Kabyin KHWIHHTAH  KOHYHUHIINK
ACOCHAPHHMHT aKcapusaTi YTraH 15 ULIHK J1aBpAarn  KOHYHTHITNK BazacHHH
taumxit kunaan. Xycyean, Yaoexucron PecnyGankacunnur «Bamorann tapridra
conuu Tyrpucnaarru (2003 inn Anrd Taxpupaa), «Y30exHCTOH PecniyGnukacu
Mapxasuii Oanku Tyrpucuaa»'tn (1995 iiun), «Bauk Ba OamkTap QaonusTH
TYFpUCIL@nTt (1996 iinn  awru  Taxpupia), «Tawku m\'mcomn“i' daomusT
Tyrpucigarrn (2000 fun AHTH  TaXpHPAA), «DpKHH HKTHCOXHH 30mHamap
ryepuckaarti (1996 i), «XopH#IaH mMabmar »anb ki TyFpaenaarry (1996
itnn), «er 2 unsecraunsnapys TyrpacHaarti (1998 diun), «Kunouii daomsaTaan
QIIMHIAN AAPOMAUIAPHH JICFALIAIITHPHILTA BA TEPPOPHIMHH MOJIHSLIAMTHPHINTE
Kapiuu Kypammur yrpruenaarta (2004 HIUT) KOHYHAAP MYap KyMIacHAaHaup.,

MusKyp KOHNYHUHITHK acocnapira Taguran Xonia yrran 1aspiap Mobainua
ymby coxaga 200 aan OpTHK KOHYH OCTH MehEPHIT XynoKaTnapu, xymiajaan
Vabexucron Pecnytankacu Llpesuaentunuur @apmon sa Kapopnapu, Basupnap
MaxxamMacunanr Kapop Ba (apmolinmnapu, Mapkasiii OankHHHT Kapop Ba
hapmoitituiapu, Hi3omaap, HYPHKHOMA B3 rapTubnap Kabysn KUIHHIAH.
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Accounaunacr, Xaikapo Monns Kopnopaumwcu, Kyn Tomonnama Capmos
Axcpariwmn Kadonatiosun Arentankka An3ommru TyFpuciaart Ne621-XII-
commy, Vabekucrorn PecniyGaunxacnnunr 1993 dinn 7 maiiparn  «Ysbekucton
Pecnybnnkacn Ginan xaikapo mMomis HHCTHTYTRApH ypracuzaru xankapo 3aém sa
KaoaaTIH WapTHoMATap XaMIa OMTHMAAPHH TYSHII Bd JCHOHCALMA KHIHII
TapTHOH TYrpictanru Ne850-X1l-connn xama Vabexncron PecnyGaukacHuunr
1995 dimn 22 aekabpaarn  «ViGekucron PecnyOnuKkacHHHHT  Xa7IKapo
aprnoMatapu Tyrpucuianry Nol72-I-conmi Konymiapu acocuaa Taprabra
COJNHHA,TH.

Hacraa® 1993 finmna kabyn wwmnran  Vabewincron PeciryGinKkacHHHAT
«Bamoraun raprudra conmm ripucuianti Konyan 2003 fuwia Oup MyHua
TAKOMHILTALUTHPHAITAN X014 ATH TaxpHpaa KaOyn kuauman. Maskyp KOHYHHHHT
AHTH TAXPHPHHH Hmnmal 9MKHILAE acoCHi 9BTHOOP BamoTa cuécaTH Ba y Ounan
Goramk MynocaGartnap xapaéumaa 103ara Kenamnram ANOKANAPHHHT  XYKYKHii
TABCHPHLH  Allaja  OMMpHIUrd, Xap OMp anoka Ba Mynocadarnap xapacuura
opuanuKk Tyc Gepun (MyHocaGatnapun  anoxmaa Momnanap OGunad TapTuOra
COMMI), yaapHUHI BOWIKA XyKyKHI-MebEPHiT Xyxmariaap Guian yHeyHIHIHHH
TaABMHHIAN Ba 'l'ﬂ'hCl‘IP‘-!ClH.’]III'HIIH QIIHpHIITa Kaparuijim.

Xycycan, amaiara  ommpwiran - ysrapuuuiap KOHYHHHHI'  KyHHIarH
AHXaTHapuad ¥3 udogacuun tonran:

a) 3CKM KOHyHJa acociii TYWyH4UI@p cudariia Kaiin KIHraH «BalioTa
Boitnukinapny», “PCSHACHTIAPY, (HOPCIHICHTNAPY, «BANIOTA OLEPALMAIAPHY,
(GKOPHH BLTIOTA ONCpauHANapH», «KanMTAJUIAP XapaKkaTd Ouian OOFTHK BamioTa
OHEPALHATAPHY TYIIYHYAIAP AHIH TAXPHPAA WIOXHIA-ATOXHAY XYKYKHI MOTL1a
cuarTia Ypun oand, Y3HHUHT IOPHIMK aXaMuATH Ba TabCHpHIa 91a 0y,

0) AHIM Taxpupjary KOHYH KVilWwIara sHru Mo/taniap GuiaH TYIAMPHAraH:
«Her on samoracy Ounan GOFMHK OYAraH XOCHTa  MOMHABMIi BOCHTAIap»
(9-moa); «Vsbexncron Pecnybimukacnuuur sanoranm Tapribra conymun asiar
OpraHu» (10-mo13); «Baxonarimm Ganknapy (I l-mona); «Bamora
ONCPALUMATAPHHE  AMANTa  OWMPHIITA  JOHD ucknosnapy  (12-mo0a);
«Pesyaentnapuunr xucoOpapakiapuy (16-Moxaa); «Vabekueron PecnyOnukacu
XYAyauia  HOPE3sWICHTIApHUHT  XHcoOBapawnapu» (17-momaa); «ViGekucron
Pecnybumkacn  xypyamjua wer 21 sanorackia Xucod-gurobnap va T¥nosnap»
(18-momna); «Haxa wer 51 BamoTacy Ba MUITHIL BAMIOTAlH ONMUO KHPHII Xamaa
onud unkui (19-mosy1a).

R)  KOHYH/a Kyiinjiarn MOJLITAPHUHD  TabCHP  I0MpacH  sHajaa
Kenraiitupuiran: «Knemonnii MAXCHApHinr Bauora GoliMknapn ga ynapaan
(holigananmnnumy (13-moana); «Munauii  pamoTaur MeT 91 BATIOTACHTA
nucharan kypen» (15-moa1a); «Bamoramy HA30paT KHIYBYM oprannap» (20-
MOTa).

AManra OUMPHITAN F3rapuiiap natwkackga yrran 15 jiun JlaBoMuJa aman
Kuiran ymby konyn ranmaGnapu CYrynrs KyH surmmasmm Tanadnapura moc
Keamaii ko, Mamaakarumus Tpesientu LM Mupsugesunar 2017 iinn 7
despamtaru  «Vadexncron PecuyGnuracusn smaga  pusoxmantupimm OViinua
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WaKauAarn Enaamys sca Karbiii éku Gowkapunaauran sanora KYPCH PeRKHMHIIH
uo,1anaiim.

Xap MKKQIA XOMaTIA XaM 1arnariap y3iapuuunr ysura xoc Ttamiaran
HATHMOHIT-HKTHCOAMIT PHBOMKAANIIIT Hymira (ounk Exkn énuk MKTHCOANI cHEcaTI
TOPHTHIL, UKTHCOAMH MHTCTpalis Ba XOK.), TAIIKH cHécaTia TYTTaH MO3SHLUHACHTA
(urtudokmunmk, Groxmapra kVuninmm sa XOK.), OHp KaTop HKTHCO/HiT oMiInapra
(myn-xpejwrr,  conux-Grojuier, TAIKK - CaBA0 B3 OOWIKA  MHCTHTYILHOHWI
THSHMIAPHHHAT  pUBOMTANTANAMK  NapaskcH) Xamaa Tabuuii-pecypenapinunr
CAOXHATHIA KVpa y éku Oy BamoTa KYPCH PEXHMHHH Taunam Oyituua Kapop
Kadyu KMIMILIAPH MYMKIH. Ywly raunos y3 axamusrura KYpa, Mamiaym Oup
AABPIAP OPAIMFHIA AXUMIAHHIN EKI EMOHIAHMIN TeHCHINSCHTR sra Oynnum
MYMKHH. SXIMIQHHI TeHACHIMACK BAIOTA KYPCH PORUMHE cuécaTura oM1 qopa-
TARGHPIAPHUHT TAKOMIUTAUTYBHHH (OPKHHTAWTHPHIY JKAPACHIIAPHHK) Hasapaa

TyTCa, CMOMIAHHII TCHACHUHACH (MEKIOBIAP  KapaHuuM) yHHHT  AKCHM
Hipoamaiiau.

Bamora xkypen pesummnn tammanna BATIOTA  KYPCHHH  MIAKINQHTHPHLI
MAcanacH yra MyXum oMuiap,1an OupH xucobnanaam., Uly Souc, y Bunan Gornuk
AHPUM  Macataiapra anoxiia  TyxTaut YuwEn  makcayra MyBOpuUK  ned
Xucobuaiimus. Mawiaymky, samora KYPCHIH  IMAKLIaH THPHILEHHL Oup nmeyra
HA3apHH  MOACLIapH  MaBkya GV, YIApIal  acOCHENAPH MOHETap MoaeTh
(Frankel, Mussa. 1976). noprdesm mopeinn (McKinnon, Oates, 1966), Nopudyw
Mozem (Dornbusch, 1976), Manciu-®:esumnr modein (Fleming, 1962; Mundell,
1963) xamaa Mugkpoctpykrypani mozens™ (Flood, 1991; Taylor, 1995; Lyons,
1995) xucobnanau. Afinn BAKTIA OH3 ¥3 9BTHOOPHMUsHY YOy MOIeNNapHHHT
AUTHAN Y3UHU TAXIM KINTIEA I8ac (MasKyp MOJICIIAPHHHET TaxJHM Gian 2. 3-
aparpajua Garapeur rannmnim MYMKHH), Oanki yiapuuur ty6 3aMHpHIary
KOHUenmumsmapra KkaparMoKuHMI3. Maskyp Moaenaapuuar  acocuni Xapug
KODimsTy naputern’ KoHUemuCH TAWKHT 21a;M. Ywby koHuenuus wig Gop
Ulsermsng nKTucom onnm I'ycras Kaccens (Cassel . 1922y TOMOHH1aH
MULIab wnkiran,

Myamm, Ywdy  KOHUCHUMSNA HKKH  MaMiakaT ypracuiaara - casio
AOKanapuma capyo ma HOCaB10 TaBcH(HMAArH ToBap Ba XH3MATIapaan Tawki
Tonran uerenmon CaraTH HAPXJIAPHHHHI' TAKKOCIAHHIIN HATHXKACHIA HOMHHA
%il{gﬁomﬁm_xm;m Y30K MyAIATIH HCTHKOON1a NPOrHO3Aam KHITHII
;:':2;—::”!‘!&.! “Gupnm xalcu:l_a hukp woputamm. Jdacriao, VUIOY KOHHEMUHS HKKH

ar Ypracuparn aitnan Oup rypraru Tomap wa XH3MATIAp HAPXIIAPHHH
oMy OpKan (Aeona napx gonynu * Pl = Eqyp % Ppi (1.5) ndogaianran
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Baxocy YuiGy MI:::“I l::aG e
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AT §pry,
gy Bar
CRITT AT SHEPTOIW AN kypesmp

cexuil enuny/nacaiinmra HucOatan Kynianunaan. Arap MWUIHIT BATIOTa KypcH
(lepansBanms japazxacn) nHQuAra HucOaTan CeKItH nacaica, v X0M1d MATHT
Bajiora oprHk4a Oaxonauran  (4er an  BamoracH sca  KaM  Oaxonadran)
xucobnanaau. Ba akcnnua, arap Mol Batiora kypen nudusuuara nacéaran Tes
nacaérran 6ynca, y Xo1aa MUK BamtoTa kaM 0axodaHrad (MeT 971 BAMOTAcH H¢a
opTHK44 Daxonanran) xucobnanaau (2.3-xaasan).

Maskyp xajsan  MabiymoraapuaaH  KypuuHuO  TypuOamkM, M
BAMIOTAMH3 cyMitnnr undnsuaara HigcOatan GaXONamuIl XonaTH OXHPrH eTTH
innmira (2010-2016  6ii.) xam  Qaxonadran  Oynud  aumkMmoxkaa.  YyHKH,
JeBwIbBAINY  jldpakacy  HHOIALMS  1apAKACHIAH  CEIApAM  1apaxana
roKopHiIHrHua Koimoxsia, Ywdy xonataun xamaa 2014 sa 2015 iiunnapaa acocuii
caBlo  XaMKop  mMamiakatiaap  xucoOnamran  Pocema  Ba Kozorucron
MamiakaTiapuaa eamoTa cuécatd OYiiHua aMaira OWHPHATAH JPKHHIANTHPHI
HCAoXoTIapHitE Hpobatra onran Xomnaa 3yanuk OH1an BAaTiOTa KYPCH PEHKHMHHH
SPKHIVTAILTHPHIL T03HM OFnamn.

2.3-manBai
Mupaanii Baarora Kypeunnn uunduismnusara gucbaran 6axoaaumun
Bamora KYPCHHHHT
B— 5 U
Hun Hepaappaung, % | Hodanmia, % | @apk, % OpTHEYE Kyt
5310."[3“!‘&11 faxonauran
(Overvalued) (Undervalued) |
2000 132 28.2 103.8 - : |
2001 TZ. - | 266 | 854 B
2002 41 216 194 +
2003 1 38 2.8 ;
2004 8 7 43 S +
2005 1z 78 | 42 _ Y
2006 5 ] 6.8 -1.8 +
2007 4 6.8 2.8 4
2008 8 7.8 0.2 n |
2009 8 7.4 0.6 7 ]
2010 9 7.3 1,7 — I+ ]
2011 ) _G_ S - '_F_h_ 14 - ki |
2012 1 7.0 4.0 ;
2013 | I 6.8 4.2
2014 10 61 1 39 O ¢V
2015 | W6 |56 | 104 s '
2016 | 18 5.7 9.3 s |
2017 250 18,9 21,1 APKHH KYPEra YT

MauGa; Ysbekncron PecnyGankacit Mapxamiii Ganss ManayMoTIapy acocnd seyanindy xncod-irrobaapa.

Bamora Kypcuus SPKHIUIAIITHPHIN  MCXAHH3MH  WIAPOMTHIAA  JHMCKOHT
CHECHTUHHHT JacTaknapd dMac, Oanky JICBH3 CHECATHHHIT [ACTAKIAPH, ABHH
HETEPBEHIINS JACTaArH MYXHM aXaMHATIa 1'a Oynaj. AffHan Mmana uy sKuxXar
Mapkasuii 6anKiHuHr BaaOTa CHECATH MCTOJACIOTHACHHY Y3rapTHPHILIA TaLCHP
STYBUH MyXHM OMHATapaan OpH XucoDaaHauu (MHTCpBeHUMA CHECATHTa OHA
(hukp-mynoxasanap Gunai 4-6006a TaHUIIKIL MYMKHH).
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Man0o: S-sU10Ra. A1 1 KOARL] MERIYMOTALPI GC0CHAA MYRANI] TOMOMILAZH WAKAAIUTHPILINL.

Ma3skyp *Kaapaj MabIyMOTIApHIan KypuHuO TypuOAMKH, BamOTa KypeH
PCKHMH  O3HLMANAPH OyHl4d Vibexucron 16 Tta nozuuus Gyiinya Ykpauna
Gunan, 15 Ta mosuraga Xwutoii Ouman, 12 Ta nmosuuusaa Ko3orHCTOH, 11 Ta
nosnmana Typkua, 9 ra nosmuwana Cepyanun, 7 ta no3uumusa Poccus Ba 6 1a
nosmipsa JKanybuii Kopes Owian Gupxunganup. AMMO, ymby 1nosHuHsiap
TapkuOuaa aMaara OWHPHIAIUCaH yopa-Taabupnap mexanusmy Oyiiua ynap
keckuH (apximananu. Mucon yuyH, Vabencron amaméruga cymaunr AKII
jlo;LIapura HuCHATaH RATIOTA KyPCH HYKH BATIOTA §030pH KOHRIOHKTYpPacHaard
Tana6 pa takmudaan kenn® WHKKAN XOJIa WAKIUIANCA, acOCHil CaBA0 XamMKopiap
MAMIAKAaTAapad 7ca Xaakapo Bamora (030pH  KOHLIOHKTYPACHAArH Tanab Ba
rapaan Keaul uHKKaH Xonaa MaKNTaHaaH.

[ynunrex, Y30ekucToH amManuériia KanmuTamiap  xapakari Oyiinua
TpaH3aKuuaiap AyHAIMIING  XaMm  KHCMaH  O4HK cuécar ropurminiun  Onian
VIUHMHT CABAO XaMKOPJIAPH aMANHETHAAH (papkranu® Typaau. bomkata aiitrania,
yily ityHandma Vabexkncron ¥3 MO3HUMACHHH Karbil UEKI0BIap YpHaTHII
Guiran cakiab kenmorta. BaxonaHkH, YHHHT Gan3n acocHil caBjl0 XaMKOpIapH,
xycycall Poceus, Kopes sa | 'epmanis aasnariapi OHp MyHUA OMHK [MO3MLIHArA 3ra.
Jymuaaaii, YIapaa sKopiii tpancepTiaap Ba K¥31a TYTHAMAraH TYIOBIAP Oyiinya,
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OupHIYIN MACAIA, IOPHANK BA KHCMOHHI MIAXCIAPHHHI YET A1 BANOTACHHH
IPKHH COTHO 0NN BA COTHIN Xamia ¥3 MaOnar1apuHy Y3MHUHD XOXHIIHra Kypa
IPKHI Tacappy® I THII XyKYK/IapHiin pyEora HHKapHIHWHHH TYIHK TahMUHIAUI,

MKKHIYH Macama, MHUIHI BaMIOTAaHHHr 4eT 91 Bamoracura HucbGarau
Kypennu Gearsnawaa dakarrina 0030p MeXaHH3MIAPHHYE KYLnant;

VIMHUH  Mdcama, BamoTa  pecypenapiiaH  doiimananumia  Gosop
HHCTPYMEHTIIAPHHUHI POJIMHM  OIUMpHII, Bamora Oozopnua Bapua  xiwajmk
JOpUTYBHH  CyOBeKTHAp yYyH Tenr paxo0ar 1HapoHTAdpHHH APATHIU, BATHOTA
CHECATMHHHI  HOAHBLAHABHIL  TAPMOKIApAa OKCIIOPTHH  PHBOXUTAHTHPHIIJIATH,
MHHTAKABHI  BA  X@IKAPO  HKTHCOMMH  XaMKOPJMKHH — MYCTaXKamjaaard
pardaTIaHTHPYRYH POJIMHH ONIMPHLIL;

TYPTHHYM Macana, cuaTinn Hil YPHUIApH BA IOKOPH KYIIHIraH KHHMATIH
Maxcynornap  uMmnalG  uwHKapHiiHH - OCBOCHTa  parOATNaHTHPHII  YYVH
MKTHCOAHETIHIT Gapya cexTopnapira TYFpHAaH-TYEPH XOPIDKHI HHBECTHIULANAD,
GuAMM Ba TeXHONOrHAnap >kanb HTHILCA XMIMAT KHIaaurad HubHIapMOHIHK B
MHBCCTHLIHS MYXHTHHH SXIIHJIALL,

felHYn  Macand, MHUA BanoTadudr GapkapopiHIHHH  TabMHHIAWEA
KapaTiiraH KarbHii MOHETAp CHECATHH amMaira OmmMpHu, Oy Oopana momerap
uucrpyMetitiapian  (aos Ba  MOCHAINTHPHArad XOIaa (oiiganannni, Jasnar
KHMMAT/IH  KOFO3IapH  GO30pHUM PHBOKIAHTHPHUL, WIYHHHTACK, O4HK 0030paa
onepalsLiap Xamjaa Jlasiar KHMMATid KOFo3JlapHHH GaHKIap THKBHIIHIHIE
rapopra Gepuwr 6¥iinua onepaumsiapiy aManra OMIHPHITHE aMaaHETTa SKOpHii
KHIIHLL;

ONTHHYH Macama, MoHeTap Ba (HCKa1 CHECATHH MyBO(QMKIAWITHPHUI XaMaa
Jlag:tar  GOZKETHHUHT MYTAHOCHOIMIHHE  TabMUHJIAUL OPKAIM 1Tyl MaccacH
XAU1aH 3HE1 YCHUTHHIAT QJUTHHI OJIIL;

eTTHHYH Macand, OaHK TH3HMHHHHT OapKapOpIHIHHH TAbMUHIAM BA YHHHT
TABAKKAIUIUIMKAApIa  OapAOUUDUMIHHN, WYy KYMIAaaH, Bajlora cHécaTHHi
snBepaaITHPHITHHAT BYKY/Ad KGN MYMKHH Gynran canbuil TarcHpHHH
[OMIIATHIIEA KaPaTHIral caMapany 4opaiapiy KyUiam XHcobHra OmHpiL;

CAKKM3HHYHM Macana, Bajiora cuécaTHHHHT AHTH IIapoOHTIapHiIa Taam4
TAPMOKITAP KOPXOHATapH caMapain (haoSHAT IOPHTHIUM YUYH YNapHH AaBlaT
TOMOHM,1aH Ky/u1ab-Kyseariam Oyiinya 3apyp yopa-ra10uprap KypHu;

TYKKH3HIYH Macand, axomHiuHr IGKTHMOHI XHMOATa MYXTOX KaTnaMiapH
TYpMyIl Japaxiacura BamoTa CHECATHHH nlepanNaITHPHIIHIHT  candui
oknGaTIapHHH KaMAITHPHIL HMKOHHHHM O€pajiiraH Xap TOMOHIAMA IKTHMO1H
Ky/iad-Kyesarnam 6yiuia Mansnium qopa-1aj0HpIapHH aMAJITA OWHPHIIL

Maskyp ®apmoura mypodHK Kyiiaarin Macananap aca Bamora cuécaTHH
AuGepa A THPHIHUET - OUpHIMHE - Tantary yopa-tagOupnapu  cudaruaa 3
eunmura ra oyu:

o VaGexucron Pecny0IMKACHHUHT FOPHAMK LIAXCIapH KOPHIl Xankapo
orepapsaap 6¥iinua TYJI0BMAPHH AMAATa OWHPHIL YUYH THKOPAT Oauxnapuaa
yer 21 BAIIOTACHHM HCKIOBCH3 COTHO OJMULIAPH MYMKHH;
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® MaMITAKaTAa  RoOpHii  Xankapo oncpauHanap  Oyiinua  pamora
JeKA0BAapunIRT - Gockiuma-Gockiy  KywaiiTHpio Oopuarannuri  (Baxonaukm,
VaGekucron 2003 iin11a XBD Butumnap Kennumysunuur VIlI-Moazacuun, abuu
«opmii XANKapo onmepauusnapy OViiH4a SpKuH KOHBEPTALHAHH TABMUHIAI Ba
ywdy iiyHanuwia samorasuii HEIJIOBIADHI  KY/IaMACAHK MaxOypHATHHH V3
SHMMACHTA ONran Han);

° Kopuii  xankapo onepaumsyiap  O¥itvua  pasaora YeKIOBIAPHHHHT
Kyuaii'n!pum‘au;un'u. V3 nanbarma, HKTHCO/IHET1a «Kopa Gozop» neb HoM onran
BAMOTA KYPCHUMHT WAKIAMHILHI Ba YHHHE KYPCHHH PacMuil Kypcaadn KeckHH
hapriannunra TARCHP KYpeaTrauiii;

° «iopa Go30py» BatIOTa KYPCHIH, TOM MabLHOAA, BaNIOTAra 6yaran tanad sa
TAKITHHH MAKTIAHTHPYBYH 9PKHH Kype cuiaTigta Kapal, YHAAH BamOTa KypCHHH
besrnnamia myixan cnaruia oiinanasimranmir:

® MABMYPHH [y Guiman CYHBHI paBuua BamoTa YEKJIOBAAPHHH  XOCHI
KHIHI OPRAIH XY(DHEHA HKTHCOANETHINT (aosiamysura, Hocor:10M PaKbOTHHHI
Kywaiimwmra, iy mabnaraapununr  Gankyan TaAWKapH  afinanMacHOHHI
RCHTQHIWINTY,  HAPX-HABOMMUT  KeCKH OUIMIIMCE, MHIAHH  BamoTa  Xapui
KOO s TN nacaitiunira sa aX0H peail NapoMA/UIAPHHHHT KaMATHILHTa ity
KV animry sa Oomkanap.

Vauuunr manuii 4COCIApHIa Ba Camapati TALCHP MeXauH3MUra CTApNHYA 3ra
Oynmaran  Bynnaii Xapakar Ba CHAaWwyBmap, oxup OkHOaTaa, MaMAaKaTHHHT
HWATHMOHH-UKTHCO THi] PHBORIIAHIMII  KYpcaTKHYIapumm, XycycaH 3Kcnopr
Kypcarkuyiiapumm, MIIIMI BAIOTAMAIM OMomar  ma RaMrapmanap
KYPCATKHUMApHEYN, axonu Pean 1apoMaanapu KYpCaTKH'UTAPHHHHT Macaiinimra
TabeHp kypecatau. Hatuwxana SKCIOPTHHHI® peasn camapasu aiimpOomaw kypenra
Hucbaran  acTirank KypeaTkuunapu  cyurru  Gem HHIUIHK A CesHIapaH
Adpazxana nacaiin® 0.2 koapduumentun tama ITAH, AXOAHHHHT MMILTHIT
BalOTallard  OMOHAT Ba KaMFapManapu (HenesuTIapH) vaymu ammu wukw
Maxcynorra uHucbaran 2011 finngary 31.1%nu Aapakaman 2016 funra xenut
22.4%raua nacaitay (-8.7%). axoAHHUHE OIUIHK ¥prava wuwr xaxn AapoManiapu
(AKIU gomnapu TKBUBaNCHTHIA) 2012 finngarn 536,54 AKII nonnapugan 2016
Huia 403,41 AKI poznapura, 2017 jiun AKyHnaph Gyiinua sca 177,84 AKLI
Ao.utapuraya €ku 3 dapsapra nacaiiran®’|

HOkopuaa kaiin wmaran TAXJHILIAp/lat, BaNoTa KypeH PexHMHIN snaja
mubepannanrrupng Markcaamapupan xamaa llpesnaenr ®apmonnaa Genrunad
bepuiran  yerysop Hymamunurapaan kennb qHKKan  xomna Mapxasuii  Gank
TOMOHM 1A amaira DI]IIIpIIJI[UlHT‘:ll{ Bd umunabd HHKHJIaMran lmpa-'lanﬁnpnap
pexacuia, Kyitnaarnap s nogacura sra 6ynunm 3apyp:

e 1yd uKTHCOMIT HCIOXO0TNAPHUHT MaKcaj sa BA3H(aNapH Xama acochii
CAB/I0  XaMKOP MaMJIaKaTIAPHHUHI  Baora cuécatuaa amanra owupuIaérran
yarapumnapaan kenu6 unkkan Xon1a amannaru «TeGpanysuanra yXumaum Bantora
KYPCH  PexMMI  racHu(nn «Cy3yBum»  Bamora Kypcn pexmnami  racHubura

' Viberncrin Peemryfimnacy Mapw rat Garoo waman Tanogy cramerisa KYMITACHITNg VICKTPON TR MaLTYMoTap (nef eafit) Bavaciian
Poiianaamran xonn wva I TomonnaAr coGnania
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& OOCKHY KOPHH KHIIHIU

iynammapy 6¥iinua apkin KOHBEPTAUHANH O00CKHYMA-00CKHY KOpHi K
e i 11 OHNH3ALHACH Ba TAKCHMOTHHH

° KHMMATAH KoFosap peCyYpCAApHITHIT '.\m R B i
CRApARY TammEt YERi s qmnil Um?p]l;:nﬁa'l‘,lu. AMCMOHHIL Iaxciap
H3HWIL TAKOMHIIAWTHPH UL 1030M. ByH/ia, GupHHum H Semen mabbos
yuyn houa bo3opn casrocuma HUITHPOK '!‘['m_lf:!Hfll’“l‘y”]zu qopa-—ra,:gﬁupnapnml
MMEKTPOH TH3HMHHH SKOPHit KIJIHII Ba YHH par0aTIaHTHp
HULad yuKHIW Makeaara MyBOQHKIHP; s S

® HKTHCOANETAA Nys MACCACH HOMYTAHOCHBMHIHIH OR,‘J. . ' B
BANOTA  Xapu1 KOBMAMATHHM MYCTAXKAMIAIN  MAKCAIA ‘n.mcop Mol
ACTO3HT cHécariuy TyGan TaKOMHLIAUTHpHLI  Ba M}f’CTﬂl\H.-Ullll."li
O¥iinua [pesuaenr Kapopuin kalyn KHIMI MaKeaara MyBoQHKINP; e

© BUNOTA  cHéCAaTHHMHI  sHIH WAPOHTIAPHA  TAsHY TRPM'BT;I;
KOPXOHAMAPUHUHT  camapau (aoausT IOPHTHILH  YUYH XaMd YAApHH 3‘:’: ‘nm
TOMOHHIaH KYUraG-kyBBata MaKcaM1a yiapra yi3 qrmumm“{nap}{miul‘ a PmK
fijma;mm:mpu O¥iinga Xycycuit Cexrop cvObexrinapu Ounan _\_uup? ‘\_&:\_!mpi -
RHJIHIL, - yaapuy iiupuk  wenectiigg loiiuxanapura  ¢aon xaind hml-”"~;
AAPOMAIAPHI TaKCHMaI Oyiinua unuozns xy:{)quﬁcpmu NO3HM, X:\«fyua:;
ICKTPOOHEPreTHR:, TCMHDITY:1, aBToMoOun Ba Japé€ JHynnapH, aBHATAIYBYH B

. =4 11 T > I
Gomka  mynra YXuiau - rapmowiap  Gyuuaii XAMKOPIHKHHHAT  MYKOOH)
HyHanuumapuzan OFnumn mymkuir;

® Banora  cuéeatunn
AXOIMHHHT W THMON
TABCHPHHH KaMaiitupum
Boramk onepaunsiap 6yii

IMOCPALIANITUPHIHHET  canBuii ORHOATHAPHHH
XIMOAra  MyXTOX  KaTnamuapu TypuMyur japawacura
MAKCUAUAA ynapra BamoTa MyHocaGatiapn Gian

Ma anoxmaa Xykykuii MenEpHil Taprubonap nuuad
UHKHITMIIN MaKea)ira MyBoGurIHp.

2,3-§8. Bamora KYpPCu moje:iapy ga yiapaan f’aﬁexncrml mapouriaa
hoiinanammm Macananapy

Bamora KYPCHHH WaKITaHTHpKLL MOAcapura  Saruuwianran Kyru1ah
Ha3apui TaanKoraap™ Oup karop YMYMHH MyBosaHar MOJe/Liapira acocnanran
XOILMa - amasra Oumpuivokaa.  Xycycau, YMYMHIT  MyBosanar MOJle/Iapura
acocnanray AHbANIABHI (K.‘lacc;u{) Mo 1eiuapra IOMINOK, BA KaTTHK Hapx cuécartura
acocnauray MOHerap  moaennn, noprhennu MOICHHYE,  yMyMuii MYBo3anar
MOJACHHY, MHKpOCTpYKTYpaan MOIeL Ba Oomkanapnu KHPHTHI MyMKHH, Yty
HOMIIapw Kaii srinray MOACIIapuKHr Ty 3aMupHAa Xapu; KoOuanaTi napurery
™ Isard P, Exchange
International Finance,

¥ Press: Princeton and Oxford. Princeton, New Jersey,
Exchange rates and Prices. American Economie

Review, vol, 77(1y, |
Financial Policies under Fixed and under Floating Exchange Rates International Monctary
1962, pp. 369-79 . Mundell g A. Capital mobility and stabilization policy under fixed and 1
Canadian Journal of Eeonomies and Political Seience, vol . 29,1963 pp. 475485 41y Donrkanap

edition,
Dombusch R,
Fleming J. Domesiic
Fund Swff Papers 9,
exible exchange rates

USA, 2008 p sg9 .
987, pp. 93-10p6..
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6Ynam. bosopaarn nporios kypearkitunapiupir MyHTa3aM XaTOMHKIAPH 0]aTaa
axbopor Guian rapMuHIaHMArAN TPEiLICPIAPHIHT HHBECTHUNOH CTPATerHsIapH
Oyiinua  kaGy: wmnamman  wkapopnapn  Owian  ndopananmoxia.  bywai
Tpc’mc,p”apl”f 0Jat/1a  «UWOBKII-CYPOI:  Tpeiiapaap» el arawaau (Black,
1986)"*" Wlynunrack, amanuérta axGopoT OHNAN TaBMHIAHMarai Tpeiacpiap
Katopura «Chartists», shHu BamoTa KYpeH MPOTEO3NAPHHH TEXHHK TAXTHIapra
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AV = aY(s, — s, ) +bY(if = 1) (1.22)
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ROMAa Konnanmaran doms napirrern WApTH GKAPHATATHIHIIE B2 aXO0POT _ﬁ.“-""f’
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OMMS Kenmmmun proGarra ojran XoNmAd TPCILApAAp Y3 Kapoprapuit KabY
Kilamynap,
mamj:[‘:E“PUT Giuum T:l'l:»:\ilill.'Illlll‘l!lI ‘ TpeiiApaapiHHI

SAHTHPHIW Kyfiiaaria KypHHHLITG ora '

A= HIW; U: = 5':) + b,(it' - "!) (123) S {npOI‘HOB)

By epua: fi - HOMMHAN BQNIOTA KYPCHHHHT HCTHK
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CHHUHF . : g 1
CHECaTHRYY - Aycycay l{a'mH[‘)- HI" laKkiranu i me10/107101 uxcl'
' H BallioTa KypcH mapoun/ia JAHCKOIT

TabCHpHrg 4y oy HE:F::; MeTogonoruk CHAAWIYR V3uuuur o i
P ,;mﬂepci(;ypc“ Wapoutuaa sca jesus cuécat
ora. Alinan waygy mry % (HKaqu) ubopar Merogonorux énanLys
i TakoMunnayy, "XAT Mapkasuii Gangryr BamoTa cHécaTH

. TABCHD  oTymuy  myxpm OMII

CUMKOHCH3 yy iy,

i e
M):Hﬂ'aii Haaapnnau CH,'l,al[IH[lIHH Ba K
MHITHi; HKTHCOaméTy

HHT pHBO3en:
Baz“‘-ha-ﬂap}ira,y PHBOZCIaANY

METOR0MOrYgey
RHCOOaana

H XaMma  acocpii CaBno  XAMKOP
Kkan xon,rxi OHpran mciroxorapiiart
“CY'inl{H» anmaijarm «Tcﬁpa“ymamqﬂ
~ OYHaa acq BAmOTa  kypen  pexpMHIa
- AWMAKY, 1, Ul THGop kopuii xanKapo
YUK 30, 1}..,;" nHTaHJ‘Ifip Xapakaty Gyitnsa C8

IHK) KOPHIt Kummira KapaTiHu

ma}{c:'[a
APtanapy cuzpaqu aMan  gunaérrap  wer M
MaKeanry Myr::; MHILTHI BaoTaja xan xanKapo
THCO 1y bup, Bytnur acocuii caGa0n
TaXMAapaan Mo TYI0B

3
: BallioTacyr,

T HucBaran  kypcHIH
} Of!CpauH_H napuy yp

i HIT pean camapaiH
HJIm. a“H'I‘wmap PHMAH kenu6 yukkan X014
Ty Wapgy, Xapakary ﬁyﬁ”l.a JPKHH
POMTY 15 Ca  Tyjnom  GanaHcH

MOojaanapuuunr - pean camapany  aaMalys  KypCcHra micbaran INacTHK
K?PCH'I'KIl'l:uipu:um Ke M0 YHKKAH X014 SH 1AL MAKCaIa MyBODHKIHD.

6. Baxoia pecypoiiapy MOOHIHIAMACHHN  CAMAPAIH  TAWIKHA STHUT B
TARCHMIAW  Mexanmiznnmr  waddodaury B2 XaBOCHIMTHEE  TabMHHIAW
MaKcaauaa BLTI0TA GosopH caBaoCcH HI(PATY3HAMACHHH  H3HHT
MOZepHIsamanam nosuy., Byviiia, Oupuaui Hap0aTaa, WOPHAHK B KHCMOHHH
Waxenap yuyn sa.nora GupkacHia MINTHPOK “THIIHHHT Ta0aKalaWTHPIIIGH
XaMAA EXTHCOCAaWTHPHAra (panioTa AepHBaTHEMApH OYinnda) WICKTPOH CaBio
TH3UMIapHra  atoxiw HRTHOOP KapatHil Ba VHH SKOPHIl KHAHUT MaKkCaard
MyBO(uKmp.,

7.9ur daon na WIFOP HHBECTOPHAP YMYH MakOya1 HIIGHIAPMOHIHK Ba
MHBCCTHUMA My Xy AN TAKOMHATAITHPHLI, YAGp TOMOHHAAH CHOATAH HIl
YPHHIADH Ba toKopy ymIran KHItMATIH MAXCYTOTAGp HUIG0 MHKApHIHLUHHN
Besocura parfarianTupuin Makca taa, HCTHCHO TAPHKACKAA, YAApra KanHTaniap
Xapakary OnCpALHsTapHI T aiipied fiyHatuaapy 6¥iiua 9pKuil KONBCpPTALHAH
DOCKHYMa-Goc iy KOPHEE KNI MAKCAAra MyBOQHKIIP.

8. Bamoa KYPCHHHHI  IIKIIAHHLIMI  MOAHABUIL pecypeaap TahCHPHHH
CaMapaiy 'I'ap'm‘ﬁra COJMUI  MAKCAUL1d  KHMMaTiH  ROPos.aap bo3opH
fmq'r""l)"ﬁn;u\ucmm H3UICT TAKOMILUIALITHPIL 103HM. bynza, Oupuran nasdaria,
d'i_HCMUImii waxcaap yuayn TYEpHIa-1VepH Qo fosopn CaB1OCHAA HUITHPOR
DUty waddod 'a.f—m;'mm; THAMMITHH KOPHIT KHIHII BA yHI pai't‘lfi'l‘llﬁﬂ‘l""l’"ll“
OPaTaNGup.rapyyyy, WIYIACK  BAMIOTA  CHECATHIN  HOCPALIALITHPHLIIILI
Canbuijj Karnanmapi
Typmyiy BATIOTA
'T:lyp}i?:;i?um“f‘" Gu.tan Gosunik oneparmsaap Gyiya anoxia XyKysih e

‘E”“P HULIAG ankH Makcaa MyBodHICHp. o sesiEl G
Kﬂmp,'n-admu.“.l ‘r.cypcmmm' DapKapopIHruri T:i_T-.c”HP ,JTiV? :ll:ap‘li ury KyMIaaH
Xopi Ham_:m.nm“na qer o hons CrasKIapi )r[jhlgi.l:\n ‘ “m,mm”qm P
YR peae  IAETTAN oN3 craBranapi ypracuiar apx, = i

HHaceach) xanmu, skopiii pa kyTHAAETTaN HRQAALA AAPLKANAPIL X

Nyn Yria- ; " XWKMH
1yn )"]'Kd.tM';l.‘lJp" (tpancdepraap), cody skenopt, SIUM pa a1mH HCTEBMOIT XA
I’T‘acuﬂm.u

"iiHﬁu'l‘:tapmm AXONHIHIT  HKTHMOMI  KHMOSIT MYXTOX
AIPAKACHTA  TabCHPHHH  KAMAHTHPHII Makcaaumd ynaprd

baprrapun KHPHTHIU MYMKHH.
) Bamora KYPCH MO/ 1€ IHHHHT OHpHHTH
T-Dnenmpnr, Motetap, Jopubyun sa poprde MoACIIAP s e
Kolulamﬁlﬂ.,“ MYMKUH. Vaapri xaput KoOwmATH m?me-l:: |Iaizﬁi;mapu 6up
Makcall.camnplbou-g HApITeTH XaM/1a MAKPOMKTHCOAHIT Taxmiu! -Lclm'lp_.llﬂli gt
api 'K“ap" UHpaanrtupasm. [oprdensii Mojieir fomka Mo/l ' k\san paKoGaT
YBUI syxaty, TypAn MamJIaKaTnap aKTHBiapH HOMYKaM?

4poy P -ruq”ll‘l!lr
14 Guyp- g 5 o i O6cTdeapa-ror
ymui P-Oupui y3apo komnmait 0IMaCTHIH AP ¢ PE—

ljfcknu."t'“y:‘i'ianm- Ba MUKpoOCTPYKTYpaslit MO/ eIHIapH u:unorf Ziﬁlﬁl‘l::i —_—
3papyBlmﬂaB-1?ﬂlum Tatlin  gunagh.  Yaap M“.Iqm;f‘—g aGiapii TAIKHK
My o AN doligananran xonaa MakpoIapaKaarh x .

l‘eTme.CH g, MPiranup. MukpoctpyKTypatit MOACIb

P X1 smaciuk) 1ascudnapra ora Gyaumaph

1! « ,‘ d
M: as0/ Mojerapi Blicll'l‘l“llvh
0 HIIH AJT0XHA4 KaH

TG

aca TpeiiiprapHiHD
pa BaOTa KypeHHH
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Bamotara 6¥1ran Tana6 pa 1a
yram. Uly Gunay 6
Mapxkazuii 6ang poi

1 IOrfopH,aam MOJEINAp Taxnuamaan kean ynkkan xo11a Y 36eKHCTOoH
WAponTHAa Bolinanapmyy y

Kindaan kenub unkkan xonaa anukIanig YBTHPO(D
Hpra Bamora Kypeu Tedpannuuapuin MysodH K IANITHPHILLA
WHH %Y1 10KOpH Skansmmrmy TahKW/UIAR AP,

B2 Manzen1-Drenpsr }'MKH'H O¥aran monens cupatiaa Momnerap, ,,[[upl@);;{i
STHIN MyMKuH '\’mﬁ N:Dﬂe'?ﬂdp“""ﬂr MOAM(HKaIMATaIITaH  HAKITHHH -kac;{
GapKaPOpmm'n; cauﬁ h.m“e"f"ipﬂﬂ NEO)IH(I)HKEUJHH KHJIMIL OPKAH BAJIKOTA wp )
HA30DAT Kumuyy m;q;-?:m{ TabCHp K¥pcaruy MYMKHI., Xycycan, nyn MCL,J_“”:.H
anvanryg Kypcu;m i ug:H mnmwlap TALCHPHHK TAXAMIT KIWIHI Bd Bjmt(im
MojIen Ay q"’ﬁﬂaﬂamﬁ;ﬂm;.c?.‘mm BOCHTaTapu/tan nbopar Mo;u1¢m\-anumnm‘:=I.. j
Y7 Maccackuy capap, Feanra Mysodmkmp. Bywjtaii énjtatnyr HicrncoMeTl
Pai Hasopar Kauuniy (hows pa kpeaur kanannap opkani),

aa o 3
OPKamH) Haszopay YIHET By X4pua KoOuamaTHIM (napuTeT KaHAH
CI; KHNHIrg MMKOHugT Apatasy
i OMA Ba  pagyg,
a ™ £ ‘118
Maﬂ,jﬁ-'lﬁ"‘bnem”ﬂr. ——g 0030puHN PHBOMIAH-amr i APOHT!
MOMH bikanyy, ™ g

. T
MHKpOC] o r '\.10,‘1011.13[“””{
J:amraumamapﬁmmh " kpocTpykrypanu
AHHI §3 camapacura araanp.

9

11 BOB. TEBHU3 CUECATU BOCHTAJAPUHUHT
MAKPOUKTHUCO/IMH KYPCATKUYJIAP CAMAPAJIOPJIMTHT A
TABCHPH. )
3.1-§. lesa.tsauus sBocH1acHHHHT MAKPOHKTHCOIHH KypcaTkH1Aap
CaMapajopJaHIura 1abLCHpH.

Mamnakar uxTiHCOANSTHINT GApPKAPOP PHBOXKIAHHIUN BA TAIUKH Cf?l,lo
AIOKANAPHHUKI Kenralinmy, Oomka omuu@ap Guaan Gup Karopa, ‘mamnahf;:i:
aMaira  omwmpraadiian  BANOTA  JICBAILBAIMACH  BOCHTACH  TABLCHPHI
y3rapuuuapra xam 6orHKIHD, .

ﬂcﬁuﬂzmmm m:um:u:ml[:i TOp Ba KEHI MABIOAA TATKHH KHIHIL :\w?mm. ’{:::
MabHONA,  fepuibBanms  BOCHTACH — MaXaiUIHil  ToBapnap _ Dhcn:])ﬂ:’mu
Parbatnantupu pa yaapuau der 31 Gosopiaa p&ROﬁﬂTﬁﬂpﬁlOljll}[I‘{lIEHII ;:mﬁsrali
MAKCAAMAQ  Miimgii panora KypoHHH ueT Vi BAIOTA ixypu.l_ua“”‘ i
gacaiimpm“ QOPA-TA,10HPAAPHHN ¥ HYMIA OrdH BAMOTA CHECATHHHHL 2
YEHHN XucoOnanayys. 125 ¢

Kenr Mi‘.'b!lO}l:i Jca JICBAILBALI BOCHTACH MOHETAp filc“o‘“flqup o b}?ﬁf:ali:
ATraII, nepannpaiis socuTacka OyTyHl MAKpOMKTHCOAH I\FPL:TM m.Era
OeBocuTy py OMAROCHTA TALCHP HTHUI MYMKHH. Xycycan, ““’jT“}1VJ1 Mgccacn
(ST1M), HCTEBMOJI, amiapMa, HMHBECTHIHA, IKCNOPT Bd HMIIOPT, 11}

Kaby KYPeaTkinap wyap sicyMIacH1aup. cHB» Tap3a amanra

Taxmanap wynn kypearmoxzars, «YSIYKCH3-NPOIpPece AKPOMKTHCO/THIT
OWHpusagray JeBAIBBALG  CHECATH  CYMITH  MIAp/a ”h:a'rg QUIMASITTH.
‘\'Y]JCa'rm:tumpl'a VaiHuHr nxo0iii  TabCHPHHE  eTapiHyd KYPB:]_,'[I:DTC{ Kypeira
Yeycan, ?Kcnnp}-uunopr ATOKANAPHHHHT  PCA wammfn_ W HCOOTIaMOKAR
HHCGaray, MACTHRIMK  KypeaTkiLIapy  yumby lIJHI\'pIiMH_’;‘II Bsios s
(“’afiuna,-lam HKKITHYH KHCM TaXHIUTapura Kapanr). JleMaK, Masuy 1kBon HyKTaH
BOCHTaCH 1114y yeyn sa mexamactapuun Oyryin Ba h-cnr?/'cu Mo
Wa3aputan xaiira KYPHO QUK BA Y Ta“'""‘""”amwp“uijd?w;.pmapl"a oynran
o TONIIN pepanbpaupAHMHT  MAKPOHKTHCOTHII KypchKﬂmK“ (sxenopt-
DU gy (SIHM, ncrennon, xamMrapMi. prigecTEiit) Haxj;pllﬁ YHKHITaH.

MMuopy 2 i Tan  Ha3apHIaH
'9PT) makpoukricomii MyBO3aHAT HYKTal Hasap ar) MyAIaTI

Tam"n ABPH y30k (Few fimmanmk nar) Ba Kucka (imwmK A
"AEPIADHY 3 1y oura, ant, Kuécaat, YpTaud

PO xapadiiga ManaymMoTIapHI CTATHCTHR TypyX! '\ koa(mumenT)
\PutMeT Taxmul (kpagpar uernamm, AHCOCPCHi, H“p"ami..ﬁwm Mapani-
Yﬁ}mnap" XAMAA SKCMOpT-UMITOPT HMACTHKIKTHHHN aul{K,Hﬂll'J '3]31’ HaTIGKATAPH/AH
D wapripay ot tananinran. AManra oumpuirag Taxa [ TAKOMHILTALL-
b HHMRKan xong 'Ml-ul.'llllﬁ BAIIOTAHH Jleumlbnaim?Jlallljila};q'}lii (2-017-2021
fiij. A yeyinapy Taksmd TIIran XamAa yuuar ypra Mys

n Y - ¥ “
lp 03 KyDCHTKHtiH{]pH Hinad ygKuIra-. - ‘leBﬂJ]bBuu“HHHH!

ay, e MaKponkrucomit pysosamar Xoaard Ba YHIE Lcouuii MyBO3aHAT
P (30 Myjutatin Jru--ﬁjéiilma): HUKH  MAKpOHKIE

13y

jssue 5.

; by L aview, volume 03,
busey i rean economic review:

E Sch. § v o The rican €¢

ljh' I‘D.ﬂ?I.m;fhlnl'm!u““““- money and nontraded goods, The Ame
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MaMIAKATHHHT Hyky
Takaud) Ba gy uerebmonr (
Ha3apna tyram (3.1 -AajiBan),

XTHERT G A
AP YuyH 3apyp 6Varan ainu winnas YHKAPHIL (A
Amn tanab) ypracuuaru MYBO34HAl XO.IdTHHH

3.1-kaanad

i’aﬁean
—————"HCTOH HKTHCOAME .
S COAMETIVA MakporKTHCoLuii mMyBoO3aHa1 (1p.im.cim)

ﬁ an ap

Hang Takmg-HHM (y) | ’.‘El{r Taaab Tapxnin ( + 1)
i gg;iml i | . C- I- Huseermma | Sanu raaat (E) Mynoianat
-2006 fiji R S N =
apeT e 0.7 | 7
o T N R g R ML) D R R — Y
1220I66H | gy ——— 348 122~ |
mM'HR& Yabexicron Pctnyi.';nm I L1099 347 lfl'"n i :'I"ll:"
008, Haox: Bape ACH [lanpay Cratnen - el 1 e | ¥R
EBAADAT Ofjuny sapl_::mﬁpca'rmmap ¥pram C'Ii‘mch"-m .'fy‘,(ma"." MILTYMOTIEPH acocH 13 MWLM arcao-
Yeyman xulcobaapray (ynapumir auenepenscn, ypra‘ta

0/lac pieran). Herenvon sypearkirg A1M, ynaecTiouis Ba
ACH HaTitaacHaa xucofinanran,

Hxopy;
= ary 3.1
M 1 o -

ma[.l:'la fb'IE[H ranatb [HW%M0!t+y510TjiapHrld}i Kyplﬂ'ﬂlﬁ T.Vp”ﬁ,'ll-“(li, 1997_200|
;[EJ-IIH.CYMIE €ki 4.0%ra loﬁopu' GIEHECm1iuHﬂ=},9+U.7=2_6) sunm rasmdan 0.1
Loy HapX-Hasounyr gcmml:;raﬂ_‘ Hemak. ranaGr Taknudaan 10KOpH
X13PU MHpekey Gy XM Taneup Kypcatnb, wmudusiHAHIHI
Wl a JaBpaa 26.9%rava kyrapunuiumnra
O¥muum Gy ! AaBpnapaa annm racmmdupgr A4

nan

“HABan Mam

HHINa H3
2007-;621&]3?'“ TanabaaE Yprguy 3.1::2‘1{]:1.1.3‘&”‘ Arap smmm takmd 2002-2006
- Hiltapaa y 9 1%ra & Ckit 1.0 TPIH.CyMra kyn 6Ynran Gyncd,

1 o K 4, prs
L5 TPpiH.cimrg opruK 6y Tpin.cynmra, 2012-2016 fniutapja acd
3¢a y3 wambaru1a, uH(IAINA

an
an .

ixa

g

Bg

Ein

ang

8

ag -
= P p sy a0
b T iy o R 20T 2%, oz a0l
T ey
3.1-pacy Maicpomergeq . — e e R
| sy, ,p_{fi,"fﬂ ATKIap . i
Mauga; . 3-2-pacy, Maxpag "
- IORPHAary | Yeuu cypy o PORITHEN N K¥pearknayapnmmn

Tapa (y
PU (F10au aapra wueliayan %aa).

i

Ywly pacM MabIyMoTIapHaan Kypuund typubanku, 6apua MakpOHKTHCOHI
KYpCATKH4IAp TAXUT KWIMHAETTAH JlaBpaap/ia YCHUl TEHJASHUHACHTA 3rd. AMMO
yaapuunr yenm cypnaraapu 2002-2006 inciap aaspraan Somwnab nacaiinim
TEHACHUACHTA 103 TYTTaH.

10Kkopuaary sxapaCii CONMIITHPMA HAPXIApAa TAXJIMT KHnaauran Oyncak,
Kyiiuaary — TeHjeHuMaHH  KysatHin  Mymkud  (3.3-3.4a-pacmmap).  3.3-pacM
MabIyMOTHAPHIaH  KVpHHHO  TypnGuukn, MM, nusecTHuna  Ba  ncrenMon
XAKMHHHHT YCHII TenacHudacHay 1995 fuard napxnapja CONHIUTHPTanaa, yuap
ypracuary apk juanosond 0np-OHpHIAH ce3nnapiy aapaxkana (papKIaHHITHHY
K}'"_’;EI.THIII .\!)’MKH}!.

o
10 // 200 |
-
oz 180 4
o //://E/‘E 109

o4 ? ?_/—’47’/ = : s

R S S p
a9 199419 00200 002009 010-3014 0132018
1ES 1959 N 1004 a0s Ja0n pitlvh L] Hind e
—— M e |ircriane = llcreaman
e Rt — NS T MoTrasay
3.3-pacy. HHM, nHBCCTHUNA DA HCTELMAT XAADMH 3.3 (a)-pacm. HHM, nnsectnuus 5a nCTELMOINUNT
(1995 fiwarn napxaapan), 1pan.cym. Veunr cypnata (V1ran 1aspaapra aucharan Yona).
200 =
>
B0 ot 1]
w0
1340 1=
a0
e 100 E
154 -
" w---""“""’ M.ﬁ %
129
59 —a o -
75 B (90199 001 00L000  T010-0M MIRIE
1995170 2000 1004 005 100 3010 2014 4015 JUiE
et LR e [ PRI “eos Hernwar
s RHM e BT VTR
3.4-pacm. AHM, unBecTHUNA BA HCTELMOT AWMU 3.4 (n) -pacy. HHM, nnpecTuuns Ba HCTeLMOIRUNT
(2005 fiuarn napxaapaa), Tpan.cim. Ve cypsaty (¥rran 1appra nucbaran %aa).

Mauba: VaGekucron Pecnyfmmkacn JlaBnar cTaTHCTIRG KYMHTACH MawiymoTiapin acocuia sMymid
TOMOMILLAH XHCODAHAN BA TYI UL

Ywby bhapkun 2005 fiuarn Hapxnap 6yHuua Takkociaranaa 3ca ucresMon
xamvuuuar UM xamkmy Ve TOMOH 3KyAa AKHHIAWTaHHEH KYPHII MYMKHH
(3.4a-pacm). By numanan ganonar Gepaan? Bynn unduanua pa ACBaIbLBAUMAIHHT
TabLCHPH HATHXKACHIATH KapaéH cndaThaa H30X1all MyMkuH. bowkayva alitranza,
pudnanmannr 1995 iwynaru 304.6%nmmx aapakazgan 2005 iiuara kenu6 8%raua,
nepwppauuanHnr nca 101.9%gan 9%raua macaliralTHrHnuHr natiaacaaup. by,
OMp TOMOHIAH, YMYMHil TEHICHIMA YMYH AXLIH Xosmar XucoOnaHcana, HKKHHUH
TOMOH/IAH 3¢a Xap Oup anoxu/a onnuran Oem fuuK jasp yuayn canbuii XonaTHy
udoaanaim. A, nndaanua Ba JICBAILBAMAHKND TARCHPH HATHKACHAA acTa-
CeKMIl MHBECTHIMANAD VCHMI XaAMMHHMUT KAMAHHIOMHH, HCTELMOMHMHE 53
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OUMIMLH 103ary ke
OXHPIH uKiy-
WHIapaa xap.

KeNTHpHO wyika
Y9 HMijia skko;

Yunryudan, AApHM  HHPHK HHBECTHUMAIAPHH TYIHK Y3nawTupHm (Hiira
TymupHin) y30K Bakr Tagad stamm cababmm  (kammpa 4-5 diun) umab
YUKAPHAACTTAN MAXCYJOTIAp XakMI HIyHra Moc pasnuiia 6yimun Xamaa 6an3u

Puurra ca6ab 6vnvoxaa. Aitnmkea ywméy xoaar
(W " i o
E3mmoria. Ag dp WYHJIaH 1eHIeHIHA KCHHHTH

T CATANMD Kosta ran Ao
i BTl =
CTarnauma Tomoy Xapag A 0¥:1ca, y xosa ukrcoméringn acra-cexii i ) %
X0 i Pakatna 6ynadérry ur i HKTHCOHET TAPMOKITAPHHHHT HHBECTHUMANAPHH y3namTHpHIl
TaTra iy K¥iimac HIMrMra xyioca ki My, byiLaail
oM chEcy MACTHR yayi 3y Biliiay psracs - G ra HMKOHHATH/JaparacH TakoMunamMarapnury OoHe pecypenaphd ¥3 BakTHIa
pﬂrﬁamaHmH KaHTa KYpuG yguy, ym; H‘J' il | s— V3NAITHPHIT HMKOHMATHHHHT METAd KOMHWM (TAXTHI KWIHHAEITaH JaBpiapia

Kyii THPYBuH “OPE!-TauGuleapfm KO t-m'\ A 4 MERCEIE DU yprawa 12,1% éxu 7.0 Tpna.cyM  uHBecTHUHs MaOnarnapu  ysiaurrHpuin
- YHHaary 3.2-xangay itos 2o MILIEKC Xaut y1um 2103uM 0910, 1. HMKOHMATHIAN YETAa KOMran):

MO YMOThnapua; i o N O ez X " = =
—— Ba HHBECTHIMA ap xa:m:p A2l Kypuuu® TypuGamku, KamrapMa, mypmunyudan, 1998-1999 pa 2008-2009 iinappa 103 Geprad HKTHCORHI-
HHCGaTy ;H ;:anpnapna KECKHH Yarg COMANE  AWMnarn  uncGatn  raxaiit MONHSBHIT HHKHPO3napuuHr canbuil rascupuny Oaprapad >tum G¥inua nuwad
HCTenMoy 6_?-:6;[3“ “997-20lll£iii} ggull:ld 103 TymaH. Arap samrapMaHiHl YUKHITAH  KOMIUIEKC — HMKTHCOHI  4Opa-TajlbHpiap  JIaCTYpPHHHHT  aMaira
dapky 5 4HH“’°‘T"1 WYHTa MOC papyyy . 7 ora (2007-2011iiii.) ouman 6yucd: OLUMPHIHINK YOy TeHACHIHATAPIA ¥ TALCUPHHH KYpcaTa 0aH,

Ok? nymim""' MyHKT), HHB{:C'FHL{HH'Iid 3.3%:an 67.9%ra kamaiiran (aaiinit FOkopuaa OH3 JeBaabLBaLHA CHECATHHH MOHETap (JeHOMEH CH(ATHAA AoXuia
Olanayy Nacajiray, Hatuia g P HuCOaTH 9ca 25.8%man 23.7%ra cku 2.1 Kaiig 30 Vrran sauk, my 6Gome yuunr SAMMra, mcTebMON, HHBECTHLHS Ba
k03D bunmery ymﬁy,ummapm Ba unBecruumanapian camapait skampapmara OViran OMJIBOCHTA TALCHPHHH Taxmun xunamus. Kyiinaarn 3.3-
aBpaap;: st
Bpnapaa 38 8%ra kam 6yaran (3.2-xansal). JKaJBAN MaBAYMOTIapy yiulby TaxXJULTHMH3 YIYH acoc OVmHO XH3MaT KHIagH.
| s 3.3-maasan
3.2-aajBa- Muinii Ba110Ta AeBATbLBALHACH
SlApHuNr HHM < o Jlnspanp | Jesnansanun aapasace (Gouzan)
R Maarn nncoarn, % 1997-2001 fiuiap | 57.0
| PR | Hunceruuma | dhapk (43 2002-2006 fwwap | 238
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CTaTHCTHK MabiymMOTNapaa mamiakaruuur (akar capno Oamamcura omm
MabIyMOTIAp MaBy 1 OV arannury oouc, 6u3 ¥3 TaxumuiapumMisHy cas/o Ganascy
HYIKTaH Hasapujian amaira omupauk. Yitaiisusk, ymdy Xonar TaXiiMU3HHHr
yMyMHil  Tpenaura cesunapnam  jaapaxaza  canbuit  tancHp  KypcaTMaiigm.
Hlynuurjaex, Taxamnaa JKCnOpT-HMIOPT XaKMHHHHT ¢¥M Ba donnap KuiiMaTiap
V3d4p0  TAKKOCHZHraH Xoa1a, YIAPHHHT TeOpaHHII TPAeKTOPHANapH Kapad
YHKHIITAH,

IOkopuaary  3.5-kaaBan  MabIyYMOTHADMHHHI  JHHAMHK  TaBCcH(mapH
10-unoBatary 3.6-3.8-pacM MabIyMOTHdpHAa akc STTHpwirad. Xycycad, 3.6a-
pacM MahJIyMOTIAPH CYM KHIIMATHEIH IKCIOPT BAa HMIIOPT X&MMHHHHI TaXJUAI
KHJIMHAETTAH  Jlagpiaapja  Vouul  TeHJSHIHACHHH  HamMo€H Kwnaérran  Oyica,
3.60-pacM  MABLIYMOTAApH  YMAPHHHT  YCHII  CypBATIAPMIATH  MacadMin
JHHAMMKACHHH KypcaTMoraa. Maskyp nacaituimn teHacuudscu 2002-2006 fiunnap
aappuaan 6ownad kysariaMoxaa. Arap ymby AaBpaard 9KCMOPT XAKMHIHHT
nmacaiinm  Teudenuuacuuy 2012-2016 jinnnap paspu Ouinan Takkocnacak, y
kapuiinb 6.0 MapTara nacaiiran.

DKCNOPT-HMIIOPT XUKMHHUHE Jl0/U1ap KuiiMaTiaars TexjeHuuacy 6upos
fomkaua kypHHUwHE ake STTHpMORAA (10-1osanaru 3.7a-pacm). Ymbdy pacm
MaBIYMOTAApHAan KYPHHHO  TYpHOIMKH, OSKCHOPT X®KMHHHHI Tebpannm
TPAEGKTOPHACH Ba OpanHK Auanasoud cyurri Gew dunaukma (2012-2016 i)
facaiinu/KUCKapHi TOMOH XapakarIaHraH, HMIOPT Jiespini Y3rapmarad. 9kcnopr
XUKMHHHHD nacaiimm cyppatu 2012-2016 iinmnapaa yrran 2007-2011 disurapra
nucdaran  143%nu, wmnoprumnr nacaiiyw cyppatd 108%muu Tamkun HTrad
(10-unosagaru 3.76-pacm). By xyna karra ysrapuin XucoOmanamu. Xy, Oysaait
TEHJAEHIHAHHHT 103 OGepinunra xanjait omunnap tawcup otran? @uKpHMU3Ya,
Gyujait yarapuuuiapra Gowka onumnaf Guyraw 6up Karopja, SKCIOPT-HMIIOPT
Y MACTHKTHIHHEHT HOBAPKapOpPAUTHIHP' .

10-unosanarn 3.8a-pacmia JKCOOPT-UMIIOPT XMKMHHHHT Y30K MyUIaTiH
(5 iwumk) aar jgasonmiaard pean sddexktus  panora K_vpcnram uucbaran
IMACTUKAHK AHHAMHKACH KEATHPHATAIl. Maskyp pacM MabIyMOTIapHAAH KYPHHHO
Typubanxn, 1997-2001 jinnnapaa sKenopT XaskMu pean 2(heKTHB BATIOTa Kypeura
pucbatan Hovnactuk (-0.03 kood.) 6Vnran 6Vnca, kefiuury ukkH Oelr HHATHKIR
(2002-2006 va 2007-2011 iiii.) y anacTHK axamMuat kach s1ran Ba Moc pausmyia 0.4
pa 1.5 xoaduuenTuy Tawkun Kunran. Ammo cyurry Gew finnnakaa (2012-2016
fii.) 9KCTOPT SAACTHKAMCH OHT TacT kypearkidaan (0.5 xood.man) XaM KeckuH
nacaiin® xerran sa y 0.2 xo3.uu, umnopr aca 0.5 xo3(.HH TAIKAJI KHITaH.
Dxenopr anactHHrnnuir nobaprapop xonaru, ¥3 nasbariia, cario aiinanmacu
9MACTHIJIHIHIIHN XaM LIYHra Moc paBumaa yirapruprad (10-unosagaru 3.86). Xy,

M IgenopT-uNTOpPT PIACTHRIHIT IS UITANS XAIRIPD CAAND AMOKANAPH KOHBIOHKTYPACITS TORIP Ba AHIMITAIP HAPA-HABOCKIGHT ¥3Tapimmm
satwsnonan ynapra Gyaran ronal (eunopri ea taad (COOPT) Mysosm@egy Farapaam ywyemaaae Jeenopr anactmkanni (aeand
VIZCTHRININ] - MR TURIP B2 AIIMATIAPIE XATREPO €2B.1013 TLIA6MMHT of GopiIman, HMROgT 2aacTRm (Taneh 2nacTRan) -
NATREPD 80023 HCT A TOARD B3 asnduaraapira Gyaran maefnor epmul Goprmnny wihonataian. Ixenopr snacmranruinar Sup xovh 1au
sokopi G IHCTIOPT HApa| CENUIIPTN A0 1t pakoGa TEAPACTITITTTL, VI KaM HedaTan | GapaIouLIIHEIL
whoaenanat. Hamopn sgctasmurmine Gip woodaan wxopit GYTHII MNMDOPT EPXIEPHIHIE Cemiapmi Jepanan pakobarbapaoman i,
arman kM Gymini sca uncBaran parofarGapaoumnni ngoaanaiio.

2 “HeenopT-IIOpT VIZCTHICTHH pean WhdiekTin BAoTa KYPONra HRefiaTai ATHILTAN MARE L Yinfy KyPa MOXITI BRI TN HAPRpI
IMEBATI wDaan Seit 1 BRIOTE KyPIOH ZSRLIRBIUMATHII 3 10TE QAMRH XATI0 $KK0A HOARIIHIND
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Huah  uHKapHIn  TH3MMHHAHC  pakobarfapaomn  9Macnuril, HKTHCOAHETHHHT
ENUKITHIM BA BATIOTA CHECATHHHHI TAKOMIULIAIIMATAHIHIHEN AT0XHAY TEBKHIIAIL
MYMKHI.

11-nnopagarn 3.10.5-3.10.10-pacM ManayMOTNapHaa MHUTHH BAIOTAHHHT
JCBANLBALMA JapaikacH, acocHii caBlo XaMKOp MamnaxkaTaap OVifiua pean
9 (EKTHE amMallyB KypeH JIHHAMHKACH. DKCHOPT-HMIIOPT Xa:KMIAPHHHHT pean
spdexrns  anmawmys  Kypeura uucharaH  20ACTHIIMTH,  3KCHOPT-HMIIOPT
XaARMHEHHIT HIQIAUHS+1eBanbBalHANHAT OHPraqMKaa oMHHran KYpCcaTKHYIapHra
HHCOATAH ODIACTHRAME KYPCAaTKHYUMApH XamJa OJKCIopT Ba  HMIOPT TOBap
Tapkubuuunr  pean a¢Qdexrus  QIMAUIYR  Kypcura  HHCOATAH  3JIACTHKINIH
Tyrpucaary  masaymoraap  kenrupuirad.  3.10.5-pacm ManiIymMoTIapHAaH
kypuunb typubauku, aacraabku 1997-2003 iiunnapaa JAcBanbBAlHA JAdpaiKacH
IOKOPH KYpCaTKHHIapia aMaira olHpuaray 0yicaja, yuaaH KeHHHIH HULIapaa
ymby kypcarkuy ypraua 11-12% arpodniaa amanra omwppunran. OXupri HKKH i
aapomuaa (2015-2016 i) yuunr Japaxacn 15%mud tamknn strag,. OXHpra yu
Hum paBommaa MwuMii BamoranuHr pean sddextns kypcu Poccun pyOnm,
KosorucTon redrecH Ba  YKpausHa rpHBHacura  Hucbaran  anmda  owaM
(mycraxkasuanut). Bynuur acocuii cababu Poccist Ba Kosoricron nasnarnapuaa
IPKHIE BAMOTA KypeH POKMMHIA Yruammm 6yaca, Vkpammaza sca  cuccmii
Mozkaponap caladnu Kyaa 10KOpH HHQIALHA CYPBUTAAPHHHHT CAKITAHHILIHIHP.
Mummmii amora pean ApdextHs KYPCHHHHT ywdy jasnatiap Balrajiapura
nucharan Mycraxkamiuanumm ywOy Jgasnaviap Owiad Oynaguran TamikH casio
anokanapua Maxannuii TosapaapHiHr pakodaToapAOMITHIHIN Nacai THPRAH.

Tamks CaB10 aloKATApHAA JKCIOPT-HMIOPT XOKMHHHHT pean sQQexTis
BamoTa Kypcura xamjaa MHQIANA Ba JIEBAILBALMAHHUHT OHPramkid OJMHIAH
Jjapaskacura HncGaTan IIaCTHRINIM KHCKA MY/UIATJIH JIaBpiapaa yaura xoc
TeHIEHIMAra ord. DKCNOPT-HUMIOPT alOKANapHAAard MYTAHOCHOMHK MO3HIHACH
akcapuat Xxoapaa ynapun  pean  sdextus  Bamiora  KypeHra  HucOaraH
SMACTHKINIHHY IIYHra Moc paruuy@ rebpannwra onnb kenmoxza. bouwkasa
affTramga, IKCHOPT WACTHKIMIHHUHL OLIMIIH, HMIOPT OSNACTHKIHIHHH XaM
OLIMLIATA BA AKCHHYA YHHHT Dacaiidld HMIOPT MACTHKTHIMHK XaM nacaiuunira
onuG  kenmoxaa  (1l-wrosazarm  3.10.7-pacMra  Kapawr). Ymly pacm
MabiymoTiapuaan kypuan® typnbuu, 2000, 2002, 2012, 2014, 2017 sa 2018
ffunnapaa HKCMOPTHHHI HOXACTHKIAHK XOJATH KY3aTHITaH 6ymca, 2000, 2002,
2009, 2010, 2015, 2017 pa 2018 #unnapaa HMIOPTHHHT HOYTACTHK XONaTH 103
Gepran. CYHITH HKKH HIUIArH KYpCaTKHWIAPHHHT HOMACTHIHK X01aTHHH BAIIOTA
cndeatuny  Anana  JubepaylamTHpHI  BA  TAWKH  MKTHCO/MI  l0KanapHH
SPKUHIALITHPHI  OHiIan  TaBCHOIAN  MYMIKHIL YMyman onramja, Maxamiii
JKCHOPT TOBAPIAPH HeT 91 ToBapiapura nucGaran keckuil pakobarma 0Ymuo,
ymapuuur pean SdexTtus  Kypeura nucharan 2JaCTHKINIH JKyjJasM HacTaup
(ynapuunr Tebpanum auanasonn munyc 0.5 koad.aan 0.4 Koad.raqa). IKcnopr-
MMIOPT X@KMHHHNT HOQIfUHs Ba AcBanbBauusra HucOarad 2JaCTHKIMIH pean
HPHEKTHR KYPC D1aCTHKAMIM TPEHHra Xamoxaur 0ymub (11-unosanam 3.10.8-
pacMia Kapaur), yiap kodp{uueHTnap ypracuia KeCKHH dapxiasnu op. Ymly
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T YRK, gy

OKCMOPT BAa HMIOPT 91aCTHKIHTHHMUT Kyilit Ba I0KOpH 4erapaizapu Masxy:x
0Yum0, ynap joupackia MuuIii BaIOTAHK KauoH Ba Kail lapaskaia /CBATLBALILA
KM peRankBanna Kiumm Gyiinya AHHKPOK Kapop lf’aGer KHIHLD MYMKHH. Bynunr
YHUYH 9C3 OKCMOPT BA HMMOOPT 3MACTHKAMK KYPCATKHYHIN
aiupownaw kypenra (PCAK) nucGaran AHUKTAW  Makeaara  MyBo(uKaup.
Uynku, PCAK casio XaMKOp1ap OVHHYA HCTELMON HApXNapH Ba BaioTa KypcH
HHICKCIAPHHIHT - uHamuk  teBpannuuiapuun  Vaapo  kuéenaw HATHRACH, 14
AHHKTAHaaHran pamora kypeunn udoganaiigy. Mama ynjai €naawysra kypa,

MHJUIHE  BATIOTA  KyPCHHM  TIPOFHORMANIHUEHT KYHHard  ycayOuéru TaKaHg
ITHIIA M

pean camapanu

1) Mamaakaraunr Myaitan  aspra  myipkaianran (kHCKA Sk
MYJJIaTIIH) SKenopr Ba HMITOPT TOBApP TapKHO}
MPOrHO3 KHIMHAH (

Y30K
THHHT HHAHK cod) Venm CYPBATAAPH
MPOTHOSTAp Xap Xull BapuaHTAa OVammm MYMKHH, ynap
opacupan sur makyn sapumant Taniab omunann). 2) PCAKunur NPoruos’
KYPCATKHYH XaM Xyuid WYIIAH MOC 3B YuyH anmimaany. 3) Anukianran
IKCIOPT Bl UMIIOPT TOBAP TapkHOH FruiTHK cod) Ve cypraTnapuuuur PCAKra
HHCOATaH InacTuimk KYPCATKMYAAPH XHCOB-KHTOG KHiaHHaad. 4) Audkianray
ywby nporuos Kypearsuwiapu wmenepensra CoiHND, ynapuunr oKopi Ba Kyiin
‘ICrapajiapy, Bapuauss Gpapku, sinK Ba Taion AHCHCPCHAIAPH, yiapunar ypraga
UHBHIZIH B4 Vprawa KBAApaT yeTinanum  (orum) AdPAUKANAPH  AHHKIAHATIH,
Hucnepeusinmmr ¥praua umsiin na ypraua xeanpar orww Japaxanapu 6yiinua
XOCHII  KWJIMHIan KOYpduumentiap  opamnry (Mnanosonn) samora KypcHui
ACBANBBAUMANIAIL Exy PEBAILBALHATALIHHHT JHT 10KOPH Ba H1r KyHH werapanapy
EXyn ynapuuur ypraua KYpeaTkuunapn cudariaa KaOyn KHAHHHIH MyMKiH, 5)
AHuKIaHTan yuoy Kypearkuumnap AOHPACHIa MMM BamoTann KypcHHNI
HpOrHosnau 6¥iinua myaiian Kapop kabyi Kuanuau.

Maskyp yeryGuérny Y3OK Ba KMCKA MAIaTIH Jaspaap XYCYCHATHNAH Kemub
YHKKAH X0ia amanra OWIMPHIT MYMKIH, SLHu Myaiisy OHp y30K MysLiaTIm JABp,
anTaimk 5 ja, 10 i éxn 20 finsmag ¥3 wqmia onrau Aaspiarn yprava
Kypeatkuyunapaan Keand umkkan xonma éxu KHCKA Myanatnu, suhn fnama-iinn
yarapuimnap TCHACHUMACK ucocHaa xaM amaira OUIHPHIN MyMKHI,

Yuby xonaruy HHobGarra onran X014 TaNKUKOT Hiumna pan
Vpra MYJILETIH HCTHKGO) (2017-2019 iit.)
AbHH  «Oexkapopy  ga
Kypeatinunapu  wmnag
BAJIIOT

HOTd KYPCHHUHT
YAYH HKKH XUl cuenapuii BapHaHT,Ia,
«Oapkapop» cucnapuii BAPHANTIApMAA  nporios
UHRHIAM.  BupuHun «Oexapop» CLeHapuii BapHaHTTa
A KYPCHHUHI' IPOIHO3H OXHMpIu yu iwiraru (2014-2016 Hi1.) skcnopr TORap
Tapkudu xammnapmmm‘ KCCKHN nacanuiy 'l'CHJIC!II.IIfﬂC!UlaH Keiaub THKKAH Xoiia
aMaiira oumpunran (Gymy HHCPUHON BapHanT me6 xan atam Mymxun), Mgy
«bapkapop» CUcHapui Bapuantaa 2017 jiuy Bd YILaan keiiunry Hunnapaa Gomga

A0 YHunr jompy ga Kyiin
EOdp DRI acoecys

eudatuan josarg MoK,
d . AU MyYMEIN. Dnactgng
HLUPHAUIN BRI KaMOitnp i s =
YHIQ dcocianran xoma Kapop kaby

Monerap apras Gomka HEINCOANN opray @ry MCHTAIPAAY

ma yura 'Iil‘.h!)i!i\ HMEOHEATHT ] 7
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lapoutnap yarapmaran
Gapkapop 2%k yeuw
YHKHIITAH, Ulynwnrnex,
KYpeaTkmuy xam Aunnuk
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PeaIr - camapaimy  aitupGourran KyPCIil-M-~m'1:1|IHIU“]
HKKH Gous aapaxacuaa macaiinuug (Kaapcuy
apas umumray,

HOxopuary OHpHHYY
TapRUOHHKHT coth Yeum ¢
Npornos iuy YIYH 9Kcno
CYPRATH OXUprH v jiyyny

‘CcriopT  TOBAP
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Takmd srinran yeayGuér GViinua BamoTa KypeHHH ypTra MyLIaTul, AbHH
2019-2021 disuurapra Myuka:UiAran MPOHO3 KYPCATKICLIAPHHI HILIAD HHRIIK
(3.9-waawama xapaur).

3.9-mansan

Taraud y1unaérran merogoaorus 6Viinya BA0TA KYPCHHHHET TPOrHO3H
2-cueuapuii papraNT
(Gaprapop xo.1aTia)
2020, | 2021 i

1-cucnapni sAPUANT
(fiekapop xn1aras)

2019 . 2020 u. 2021 . 2019 i,
H0kopu werapa ' .
Cenepensina yproea wnapar o 20657 23879 27174 22166 27625 34284
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KYP OMHAHKMHT Hasapuii Ba amanuii AwHxatnapu Guian ﬁ(li-'ﬂllzl:i\'
I Fisher ITop x?gwii HKTHCO 1up OJMMiapaunr, xymaanan J Keynes .
.Fisher M.Fridman"

B2 A.Schwartz xa6y O-MIIAPHIHT  (yitamenTal
TaKuKOTnapy 13 Y3 uonacuuy Tonrany,

Xycycan, Keynes MOHeTap BOCHTanapiuur, swymaagar s Craniisian
TYn Maccacuppyr

Bad  Bamory KYpCHHUHT oup KaTop M;thom{mcuﬂﬂﬁ
Kypcanmquapra, ABHH HHG Ay, HINCH3NMK jtlapaxcacy. ncrenmosl. Aanrapsa,
o HKADHIN XaskMu, Tapy ABAO anokanupu kabu Gup KaTop
YPCatkuunapry Ofnran TALCHPHHM MHKDO Ba MAKPOUKTHCOHET
K Ba €unk Gosop Xycycustaapu Oyiinua 4yKyp

Taxig =
Talt:!ntj)m::]ira& my”“HU!EK, Y MKTHCOaMET, 3apyp iapazajari 1yl
MaB#yy OV muumny . — apTH
Ha apK; XHM  LIAp
1 cuatia LTHDOG 71y, PX  Gapkapopaurmimnr MYXt

eynestuyr
1 A2 Koo -4 ?:m CTaBkacury oug Xynocazapy pa hHKp-My10Xa3anapHiH
5 YKYPpok Ta: ; . 5 ;
: v YauHr «Doxs p 'K Taakuk KUITran eragyy HEKTHCO a4y oaum [ Fisheraup

cHic ~ J——
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OFIMK  Mynocabaraapupnr Oap4a
Bup wyia IYRYD Tajkuk kuiran. [1ynapaad
6 Ba ranug mysosauarimm thos3

MILTa0 umkkanm myxum nasapHil
MHU (Hapxunu) pea hons craprach
XAPHA KOG TN o EKH
HA) XaMaa uuinaG HHKAPHLL XaKMHTD
apMa py HHBECTHUHgTapra) GeBOCHTA
RMCOBmanmyyy Xycycnia xareuii xy;1ocard

Kdpamnapuuy  AH1d
Yputra “? CHT@Iap gy HKTHCOMME T Iarn poan BA
acocypyy, = Pran gy mwy  Bmnan  momncrapH3M
0 : PHaay

e e e o
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TabCupy xaxin 3 Ynapyyyr Mmmm“r "YIra 6Ynran tanag pa Takmid
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Uy Ypusaa xawm caeoj
MabMypiapy kaiicu acocra Kypa u
Arap Mamxyp XYKYKHMiT acoc cy
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OV ranaurymy RY3aTHI MyMKuy.

batay Hasapusiapia (M. Fridm

Syen/a rat
an) HKTHCOMETA myn Takimby XyCycH/L
KeTranma  peay  gym XaKMHI

= 1
AT Ve cyppatu Gunan mil]lﬂﬁlé”
¥ v ; ca0d
KypeaTkuaumygr Yeum CYPRATIApDH  Gyray Gormuk  xomaa -‘f)’”"m g
Ounanpunany. Xycycan, Fridman Hazapuacura kypa, micrncouérra My TAKS
) pean 5

3 anasedcura TCHT
XUEMHUHHT fepmy CYPEATH mmoc undiiaums ﬂdpd‘{f‘d“"r":pmuﬂ
TH TavKuanawapy, Arap myn maccacu ywdy Kypcark

- e "L’I'L—l“‘
Y Xoaaa HKTHCOIET 1 unduianms KY3ATHAMILIH KaM, 1 DTH.IE
4 acocaauran xq;

0¥ mumy Kepakmy
OWwanuray Oyaca,
Maskyp Hasapusar

1 reKiHpHO
Li1a .\wf\maxa'mam nyn 'I‘aKJIHq"I'lHH ICKUIHP
Kypanmus ( 3.28-pacn),

80

70 )

60 / "\ //\\

50 N / N \

40 "N \ .

a5 ” - HJ/ l,\ o --_h__\. /f_

20 v i vy

Pl ]

10 . 5

]

S TS0 R ¥

Dpumay Hespiren Gmg YR Tannmb, v
T Xaknkaraay YT TaRmudny

3.28-pacw, [_Iy.u TaKMM Dpuamay HAzApuNCH
Mania; Myanmg Xucob-kuragy.

M2), %

YMOTIapH Ay Kypunu6 TYPUOmIcH, M Fridman nasapnsac
yn maccacy Vpra

YV Tato CHIa xaym Ce3mnapan gapasanaru 1‘arbozy‘1"
BYTHUHT py Hallyscy 5 A Py
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A480Mung 1 5 OM3HM  Tawkun yrau. Arap
yan TaKImGipggyy boussin g

“ THIL
g Haza HHC v L TApTHOra CcOJH
MaKeal Kunupca, Y Xomga KaMHIa yupy s PuAcH 6¥iinya p
G¥naau. ¥y ap don

A Bosopy T MYXuM Macanamu xan Hrum 33?3?;
TaKOMHHJaIHT;{pnm Kam?r al:]u ;nalmar KMMMaTy Korosnap Bo30pu HyHaMunL1A
i 0 .
Tapreriam cunécaryry pr Xapaaryyy apmlm{ammpmu Ba HAQIAUHAH
YMyman ONranzg, s
) : » Kylinag o : N e
Hac, Jlens, Mapungp, Himc“ﬂ‘iﬂnap (Baymon, Bpynuepmeiip, I'ynra,
ToGun, Poii, Bgy M OH, My

i } Ve > CaHHHKOB,
alicee, Cmnmu, ToBuy P, Opp, Camyencon,

* PRI, Dpupman, Xan, HlIsapu Ba

122

" nal nazapusanapH
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MyJl MaccacHHuur ?BI‘apanrg Td’x YPHMATIIAp Bapuauuscu Vpracuiaru (bapsiap
aKTHBNAp pa Maﬁfﬁypﬂzmapnm;??'np Kuiazn; (1) Gank tvsumupary soapHil
XyCycut cexTop) Tamempn ki “‘"apfﬂf‘ﬂ'ﬂ Kaifcn cekropuuur (1asnat xu
TAKTHILTHIY My Takmudupy Kerfmpokﬁ .Lauaﬁ OYammm; (e) aapnar GiomkeTH
PaBHULIA s1aBnatsunr Mapkasui; ﬁpH ,mf{aPaﬂH: () Oio/Ker TakauIHIHra MOC
MaOAaFunr  Kanmagipgy (Bamm‘aﬂmam. AT 31 BamoTacH xucoB-pakamu/ At
KOFOMapHEM ynKapyy St dliunr COTHIHIIK) EKM  jJaBmaT  KHMMATIH
Oank1apumiay KpeanT Gepu u':.in}rﬂ Td].m“b“ra TahCHp Kypcaramm; (3) THAKOPAT
TOMOHHAAH  xycycuii cexropra K;”””T-'Iaplf_ﬂlt omMpHw/iracaiiTupuin Exu ysiap

BAHC Mabnarnapu Gepumr Exy;1 ymapHUHI

: 1ApHHH Xapuy 4
KCITHPHO unkapaa; (k) ﬂap KU 0y Takauduumur owmmm/kamaiuimng

BIAT ce i N
OPKaIM 1y Takmudyura Ty T CCKTOpY FasHaunnuk Oanancnapunn ysraprupuu
ya —“}’.'Ibmnnuxamlﬁiﬁl;u-w{p" TabCHP KYPCaTa oI MMKOHMATH 9ra.
i *aPUACH Tapadaopnapu sca yiuby mMymocabarnapra

» HOKopuma s =
HMUITHPOKYIAAPH) nya maces PHIArY  KomTparentiap (Mya-kpeaut  TH3HMH

: ;JICTEPMHI:IEH'I'JIEIPH cuatia Kapanmaciaury
Sl y?n”é’"m"“’fyipfl_ MHCTpyMeHTIapuui - XOCH)!
y Ha3apus rapa J0piaapura Kapiuu Gyarail

catr Mujumdar? VS tlmiqmuu KyHuarfid
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KIaHUImHHY (pechn:[apn OpPTHKYa

MYIbTHNIHKATYR

TaXnmua u

PAPHAMACHHY 0unb Gepy 0‘?‘$H3qu WA (KBasu nywnap wasapma Tyrunanti)

YWOY OMHIHN Tax 1y KH-"Ia‘O nir, Baxonasiky Mapxasuii Gank raxamm ca

Ounan mxcruco i P"Box;naﬂ::;“m; () Y30K imuiap ynasonmaa KPE/IHT PEKACH
PeXacu ypracunary WI0KagopaukH xucoord

oJirag X0iI1a Xl

TH/IMCTOH - T

s G¥p-Supuaan a I\'E?Kam" OAHKH  Oupramun pg MKKHITAMYH 11y

HKTHCOAMETT A nyn Tammﬁﬁmla X012 Imac, 6ajy GMpranukia onran xon}m

Xacodmaiing; (r) XME Tax,mnnaﬁ:{?"ﬂammp“mﬁ MaKcaara mypoduxanp, ae0

Ba S ou ’
PHALHACH Xakyga TYIHK Mabiymor Tapnawm B4 HKKuIamyy nyn maccacHHUT

UKKHIaMyy 1y KITH; 5
YA Maccacy TOMOHU Ay 15 M dToncana, MymsTunaukatup Tax AN

: ara Kejng; -
a 6u . ran rajnaoy; T
P Bakuy Khatkhate 40 1 HHKOp 3Ta/I.

Dorrkayg bk I0KOpumary  xap HKKald
B Taxmy 3*3nnp-M.ynoxa3a"ap”“ brnanpaaH.
Iy - HHT camapacura ra sMac Ba Yy
. -Ba erm-rnam"mif Aaaup; (6) Ma‘fKﬁypHi«i 3axHpasIap
My:m'mn:uma-ropnhzll?afcea_cura a T%CHIOKQPH uerapacumy  Genruall
y3rapuiunra Gorny Opan P K¥pcarumy MyMKui; (B) 1Y

I anas

1K, ne “dPakacy . o

7O Buxpapyy HJll‘apHM; Sypail 3axupanap mebEpUHHAT
Ypanu.

MCBEPHHH  Omyp
MYIBTUNTHKa Mg

139 1 ’v[t) S
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\}'u_"ki}’, Feb 28, | G, i ppiy Ao
W Khaikrh 97 Pp 371.73 5 Meg
ate . E{GT!C\_’ Suy ly ‘\_‘n
= 3 Pply 2 alysis: S

IOKkopi1arn Taxannaapaan keand uHKKamn Xoaaa Kyiiiaari Xynocanapra
KEIHII MyMKHH:

® HKTHCOTHHAAp VpTackaa Myl HA3apHACHI2 OH1 Kapauwiap xu;ijipm BAKTI4
XaM V3MHHHT 1073apGauruen fivkoTrann ik, Afimukca OyHaali Kapautap
XO3MPrY  amon ax0Oopor  rexmsostorngiapy  acpHia  AHAA haomIamMOK/A.
Mxtucomuétnunur gvara Gvaram TanaG Ba Taki(Q) MYyBO3aHaTHra SpHLUHLL
Macallack myn-kpeaut cuEcaTHiMHI OHF MyXHM YCTyBop Basndatapula Gupi
XHCOB nama. Bywaait  myrosanaria  9pHiiil  MOHETap  HHCTPYMEHTIAPHHHE
TALCHPYAH:IHK a canmpa:m.p:lllk kypearkitiapi OHiIaH H30XJIAHAT )

® TANIMTAD  myHH  KVPCATMOKIAKH,  MABKYA n}’n-h’p?m_ cHécaTH
llHJmKa'iomepn Ypracuia aiipum ltOM}TEHOCHG_-]HI\‘.'IEIP Marxyjl DYIn0, ynapHH
MYBODMKIAWITUPIIL oM (IcnosHT  Ba KPEAHTIAp XKML, ynupli‘lllllr
MACTHIY, ny) MVIBTHITHKaTOpH KOYQ(HIMICHTH Ba YHHHT n}’ﬂ‘_uuccuu{r_a
1a'hC|IPH. pea 1:»'.-:: maccacn wa AWM 5}“”“ SRR sReReE
uomyrauocnﬁ‘mK.Iafﬂ; OV b

® OKOPI,[AI'H HOMYTaHOCHOHKIAP HKTHCOWETHHHT 11y.11d OYIrdH '1':?J1au .Bd
A MysozanaTim anmm@uIra Yausinn canGuii TaRCHPHRI KYPEITMOICHE.
Hatuscann. nyiara GVarag  TaHKHCIHK  KVIIHMUd  pasHOL1d UM xan\z\uuig
Ol Py, .ﬂun}mr Glt);’l)I\‘UTF1I'1l CONHKTAP KYPHIHIMIATH T}'Ill)-;\m:lplllilvlr hC.“iI;JI
Ty, Sidnmer capd-xapakariapii MOJpAJaITHpHIL - Ba axornu - pe
AApomaznapyg YCTHPHIN HMKOMHATAAPHEN HCKIAMOKIL. aknHQIApHH
" 10kopunary Xynocamapra dacocaanran  Xonad  KyHHIarH TAKITHQIIE
Hilmpuyy MYMKuUH; :
. OMaBKyQ nyng-gpeant cuéeatn  MHCTpYMEHTHapi B4 f'."ﬂ"ﬁr?iﬁ;];g
YPracuyary HOMYyTanocndankn:  Gaprapady ST qopa-r.l:wlip-ml:’_“: IbBALIHA
MKn apyp 5\;11,'[:1 acocuit vwribop 1yn MYJILTHIUIHKATOPH Bl'.l. J1eBal vnra
lt!‘u;“xa-rnpm‘p"ré KapaTianG, ynapHHur TabCHpHAA HKﬂlco;nﬂm«iguufpliﬁilfP-
ﬁy_r”-a" TanaG gy T XaxMHIH pean KOHAHpHIU Mﬂl{l;'jllll'rﬂ M}eg‘mwﬁl—l“ﬁ
ST — iinmnapaa Tabeup camapalopanrH fact G}'nr:m leana s
CHECaTyyy,, CY3YBUH KypC PEKHMHIA yTKazum Ba UIyHTd Moc pd )

T ; 7 TAKMH(HIH
My.'n,mn;:uka'rnmi HIIHKATOPHIT KA KYPHO HMKHLI OPKATH 1Y 1
MYBO (i

AP Makea,1ra MyBO(QHICUP: aon §praciar
°Pean myn yaccacn pa SIMMumiur o  CypeaTIP i aHHKTAll Bd
oMY TanocH 1 TCHACHUMANAPHTa TAbCHP KypcaTacTral UM!{““:‘?“ MyBOQHITHD.
b MOHCTAp BocHTamap OprAIN MyBOQHKIATHPHII MaKcal {;:;cimaplllmr
 Xomma  Gyngaii nomytaiocHbanK  X0TaTIapit Mm’m_‘apﬁ Nynocatapuin
KI'ch.Elli('ETlln Taprubra conuw GopacHaar paszapuid Ba deﬂ‘I{ ‘.li‘[.-[;mnipllllﬂl
MOD gy €kH yma acoCCH3 MANFHTYBYH MapafoKerd <
MY Mg YIapHH

H
H

HAary froMyTanocHOIK

° Iyn Maccacy pa VIHIE Qiianuuil Te3urs yprac

Hii
Xonay, qup. Bymaa acoc
q})i;j;uapumz XaM rakomiuLaITHPHI MAKeawa MYBOIII}:)[:;;BP‘HI gamc XH3MaTH
0 s ¢ THHH ( )
"“‘]’pa(f)‘ Y Qianuur reamurii OuMpHLl HMKOIHA TIO3HM.
yCyCa

- KApATHIIHILH
; o _ranGHpapura KapaTHi )
TPYKTYpacuuy puposcnatirupuin gopa-Taabupap Ka [axcHil aKTHBITApHH
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OILIH-COTAM KuIMwaa yia
OUMPHIHUIMHEY parbaT:ia
sapyp;

® HKTHCOIHETHHHT ny:ra

HP;“H y3napuuunr 6auk xucob-pakammapu opajin amanra
4 H
PyBt# x31c06-kurod MEXAHHIMIAPHHN MO0 YHKHII

MYBO3aHATAAWTHPHLI1a — Oyaran Tanab Ba TakIHpUHH
toiinanamm, m}’iiﬁ!{r_;:::fd\m houa 6o30pu HHCTPYMEHTIAPH/IAH  caMapaii
TAKOMUNTAIITHPHIL Ba do Go- MTANnap  xapakaté  MOOM/UIHMIHIM  H3UH]

POHA BO30pH aomuaTiy MYBOGMKITALITHPHIL MaKcaIH1d

AMAHETra  xucof
CTaBKacy : . . S
MYBODHKIHD. HHCTDYMEHTHHI  wopuil  Kuammn  makcaa
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3.3-§. Huteprenuns nocuracHiunr MUATHIE B TI0TA Kypeu 0AapRApopIHrHra
TALCHPH BA VI TAKOMHIAIITHPHIT MACATATAPH

Mmep Bobumnr OMPHEYL BA HKKHIYH naparpaduaps  A0HPAcHaa H1s
i{mﬁ;ﬁm IBU(:‘HTL!L‘H{HHII‘ MiMIaKaT _\jffh-lmmcmcunnii Kji‘pcum}m,rmpurla. wy
H-’Imnii-am;;{-\?}.i‘:Tnp Kypearkurutapira Oyaran jancup camMapa1opIHrH xummfl
“"Tcpucuu HH |dlM[|Ii|J|ilpHH danmanira L‘Ill!llp,l"[\'. xaH,'lll }'I.LIFD_\' "ﬂpill'pi'![l) ,'IUHEE]:CH,'I‘].
Takheupy XHHH BOCHTACHHHIIT 1TOMHIAT BAMIOTA KYPCH (apKapopiHrira 0yarai

KiL1a (puxp roputamm s,
Kau“ﬁir;mx“““'l) YPracitia SpKiH TANIKH CAB/I0 A10KAIAPHHIKI PHEQAIAHIIIIL,
TﬁLMH[maIF.. lxapxma'rnmnu' OUMKTHIT  HA  IPKHH KOHlicp‘l'mmR‘HliHl
apiis -“ldlhul!‘!! urapouTia Mapkasuil Gunk (MbB) Tomonmaan BamoTa Kypci
un’repac:J:-l ITHHH  TaLMHHAQWAArd  CafiH-XapakaTy  JeBH3  CHCCATHHHHD

e 1A BocHTacu TALCHPHIA CaMapait KCUa, .

03{):}'::::’}:; iifurcpncnuua BOCHTACHIHIT  T4LCKDH yuly ;{;upaéfljna BATIOTA
g & l_I.lF‘I.!(ilpUp‘ daonusr KYpCaTHLNra. Xusmar KITYBHH M_\gm: qommra
'Il‘{”ﬂhll;ica;c ‘UIEfx.llizl aifrranjia, Mb HHTEpBEHIMA BOCHTACH OpKANH KATIOTd KypcH
TabMuyg “. OapKapopmIiN  cakiamira, YHUHI MakCUI R}’pf.‘ﬂ'l:l(ll‘[l[i[‘ll!ml
Tuﬁpau'm;l_l_u"a‘r“‘\');‘!HUJ hPek rHyHIET OIAHHI  OJIMIILA, K)"rnm:amln KCCKHH
TahMuHg apra - Gapxam  Oepdiura,  eTapidyd .’]apﬁ}ﬁaflﬂi'li IHKBHUTHKHH

aPKapo I“““ BA XaIKAPO OJITHH-BANOTA 3aXHPAIAPHHHHI YCHUINTA Xamiaa yiap

PARIHHMHE TapMinLanitira 6eBOCHTa TAbCHP KYPCaTain.
,qac,magi:“ff“ ﬁiij[}(.'lap TOMONMIAN HITCPBCHUI BOCHTACHHI zgjénnnunl'u. ufm

R Ha ?apuu TagkukoTaap 70 acp OXHPIApPHIA Maiao Vg, yn‘ap ai,,ocgﬂ'
MOzIEH g :]‘_”o”‘ Kypes mojtemiapnra'™ TASHIEH XOJUIA aMIra OLIMPIITaH. S 1oy
i Hl:(,m HHTCDECHIMA BOCHTACHHUHI BAIIKOTA KypCH ??ph‘{lpop'.’llﬂ'lll a TanCupH
BDCH'I“«I(:“HKH HYHANHII A aManra OMMpHIraH. BH[JHE-!‘H[ fiyHanuua I[H‘I‘Epl?eHllIlH.
Tabcighy HHI TahCHp MexaHu3vi noprdemu. xadapsopimx B nq,x*ug?;uuuuum
““Tcpﬁe;:m H Kanajmap opkain aMaIra OUIHPHITAH 6ynca, HKKHHYH H}Hf:.llitmﬂ.a
Japa;*‘acuu“mm amvanra  ommpum  Gopacuaarn  axboporaapuuur ull’umn:
M‘-‘Cﬂauyn;.ynn AMaNTa OIMPHII XAPAKATIAPHUHHI caMapaiopiuri, B-!.inT.I'
MTuBopra AHIMK, BajttoTa G030pH HILTHPOKMIAPHHHHT peakiHsIcH kabu OMHILIAp

£ 4 0tmran xonyta amaira oumMpHIran. )

amma;H::H Wynaait wasapwmii éngamys Ba  Kapauutapra MYBUtiJii‘K M-}E?:f;:
KHJmHMa,.,“1epnﬁntlissi KAPACHHHH «CTEPHIH3AIMS KHWIHHTAH B «(i."tr_epti,nmamm
Kmlmll'au“ ’ “Iacm,q]l-a WKparral  Xoja Kapab ‘il‘I‘l{Illl]SUI‘lli.‘ 1ep“U“ o
OPanygy 4, Ii\:;{;cpﬂc"""” Aciwaranaa Gup BaKTHHNr y3naa ik -an::;f; ﬁ!ma\“

3acHry TaT(‘.MUlllmau XanKapo ONTHH-BATIOTA 3aXHpaapi y3rapu

‘Tcpl—-_ LCHDP HTHII TYLIVHHTAOH. ) - -
VIM3amA kunmmaran muTepBenIg Jleirania 3ca MB TOMOHH]

a0 B = :
AOTACHIY cotym dxy corit® oMM HATHIHKACHIA Y MACCACHTY GepocHTa

po c
THIL TYMynunaau, Bomkaua aiitranga, ywoy pHTepBeHLHA OPKaIH Mb

raxnuapit B YJApHH

Aoy, : bfn-lqnmmn — o o racHuhaapi.
My g POB 3. Bamora kypen  pemimHi I_}m?i‘._i.ﬂ“y_|6f\-177-ﬁc1;‘|.1p.

SCANANAPH, HicrcoamEr ma TaLIINM WIMBIT RYPHATH. S-con, =
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i Eﬁlﬂ?j;sg?iaMiffauan“,m Komneycauug.aamra Xapakar KITMAHIH. l‘[a‘{'li}ﬁa,lél
‘ Hm{co,'mé‘r'c ﬁ—r:c: Maccac"""*"" TAHKHCIIMIM  EKkH oprukuauri 103 Gepud,
E ApaTtuiagu K‘}meKTJlapm‘mm WIYHra mMocC parduyia xapakar KHiauuira sanMHi
" TaR:IHrim;;;; 0}’ mi{: xo‘fﬂapﬂa ymby tacunaarn unteppenms rly.’:l‘.\mccacu
4 y UHPHIITa XU3MAT KMMO, BaTioTa Kyped TeOpanuwmra TVrpHaan-
| TYFPH TaLeup kypcarajy,
| HHHI' Tabch aH

| CTaBKana Hp z\,{emﬂ‘”nm BAIOTA KYpCH MO,I€/LIApH/IA TAXIHI h‘.l{.’lHHl'd!’l
cTankanapy napll}q ETI:;}"H’erra acocnanran  xonaa 103 Ocpaiad. Arap r[auuf
cuécatit wapowrya 4 SPUIIHIMACY, y X018 MOHET4p OPraHiap KarTHK HapX
Yruuapy MYMNIi.HruT:-{CKd M)_’Jl;la'nm JQBP/Ia HOMUHAJ BAIOTA KyPCiIa TaBCHP
CTaBKacumm nacaj;T H Tabkwuianan. Mucon yuyn, Mb "I‘OMUHEI;[HH o3
Kynaiiummra ﬂamﬂ'ﬂmmHmH KHCKE MyIaTau Jappaa ymymuii nyn Gasacuiin
chuznaltuluura onﬂgumlr t“f_K”G KeTHlira Ba MMMl BamoTaHHHT
“YMm Sdderryy T;l{_.:mc,a’ YPTa myjajatam aaspaa sca nyn xapaxajm‘tu:u;
MACCACHHMET  kawmityyy pcl?g:.jky?f" HAPX-1ABONHHT Kﬂmmamaum‘ym: pu,b,] aiﬂ

; CTABKACHHHMI OMIMINH B4 MMHUTHI BAIIOTAL

Aenoayt )
| Adpomanapuyyy : HI®
HI opruy amMy i anora  KaapuuHd
| M I JnoTa
. 1}'craéaxamanumn 103 Gepaiu p Xamja MMM BA
Tepuimia ' . i
MOOMIIHY mal.uut ULLHMAran HUTCPBEHLIMA Kany1al XxapakarHiHir M)’KJMME-'I
POHTHIA  HOoMuyan BAMIOTA i caKinamrd

(houz

CCmnapay Kypeu  GapkapopiuI
Adpaxkanga o N - ) "
MaMitakarnap y[;-::zm 1a6CHp  k¥pcara onmaii. Cab6abu. ymoy ’*oi'a1_f"‘1
Xonar Ky3dmnnmma bous crapkasapy HAPHTCTHra HPHLLILL MYMKHH Gyran
AKTHBIAPHUKT (ppans I, Y gy Cesumapny  papaxajard TabCHPH (paxat
epray Kapagig W‘IHH Bd yer oy aKTHBJIapH) HOMYKAMMA.l aMalMHyBH 03

s ATy :

LBy LIH My

TCPHImMzAYY . KM g, YMKuH,

ou3
H UHTCpHeHUMs mexanmavu nyst 0a3aci ¢ =
JTapMHIHT  OTIHE

pBocHTd oMHILIap

CTaBKacy
ONumrg {‘ Ty gy HOMUHan g,
Tahe 'Heﬂrpamlﬂmmpﬂmp 1 Bamota kypeu TeOpaHHIl
P2 103 Gepyyyy s ) XM3MAT Ketsrag, Y6y xo1a1 0#il GyHail
ca“IQXHHa Taj‘KHJU:aHa_'lH_ Borka4a ﬂf{‘}'['ﬁHJla- Y ’nllr
e api:)cn doun 6030pH HiTHPOKUMIAPH rmprrhcnfg‘;pm
STRazuy Rapa’éﬂur{mrap Oprannapuunr yaap (aonuATH 'al}EHHHHr
Iy ka6 c:ﬁ Bamora Gosopunary Tpeitapap Xopurd
Kaiiy T{\,dl_mm;f'xapa!{a'mapra Gorsnx By1aan.
YCK, Monerap oprawmapuuar  HHT HATH.
HHY OTHW &ky coruG ommmi OnTaH MIOXT -; e3
cDTHsl“epnenuHﬂ wapoyruga MB TOMOHIAAH 4e ‘.ﬁll'
Ka'\(a?.m"“ YHUHT cody wer 91 akTHRIAPH xa}m{“uﬂm
Mgy g, wynra moc paBH A qauutd
a e
entupub yMKapaIH. CTLPHBHS Hr
Ml S Ty Bo30p  qe anpanapn cuprapi Mb
Mgy, s P p nii papit
eT 5 By Hilingar “P K¥pcaragu, ymapuuur acoc "
Blapy y,. 1 MHTepBer g HIapouUTHAA MY maccacH! HK
MHr | ; epca, 0
U Kamrapunyum Guaan 103 06PCd

cpncuulfﬂ

)
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6o3op ONCPALMANAPH WAPOHTHAA ICA Y MILLIEL AKTHBAAPHUHT HKAMFAPIUIIII
TabCHpH1a 103 Gepaji. _

Arap HIFTePRCHIMS TVIHIKIIHITMA CTCPIUIM3ANHA KITHHA AN 0
XAIKAPO oATHI-BAMOTA axupanapiiiur yeuny/kamaiinu Mbuinr cod Ria
AKTHBIAPHHMHT OpTHILH/KaMaiiniuy OHAaH KOMNCHCAUHANANHLIE TO3HM. by ¥3
HasbaTH A, yn 0a3acHHUHE V3rapHIlcys KOTHIHHHE TALMHHIAHH.

Crepummsatns  umma i an HHTEPHEHIUAHIHL  HOMHHAI BAOTA Kypci
Tebpannutapura OVnran Taneupd  yuTa Kanan OpKand, SbiH noprhe/IHK,
CHPHATLIHK Ba MyBOQMKANK KaHAIapH OPKATH Keua I, }

Hoprdemm xanaa mysoguxk (Isard", Branson)'*" iHrepBeHLII KAPACHH
aMarg OuMpwianuran Gysica, vy X0/1a BAIIOTA KYpC Maxa/uniiit Ba 4er 31
a:mmnapn Vprucuaarn  tanald  Ba  Takiaud pucOaTHHHHD  y3rapuiuira
l‘i.}‘r"rarmcuﬁmmna Kewaad Xamaa Hukd (pOoH3 CTaBKACHUHHHAT V3rapHnH DoFIHK
0aau. Wyminraex, napxaap gapamacy (muduanis) Ba HET 91 AKTHBAAPHHITD
MU Bamoranary JAPOMAUTAPHIHED YITAPHINT HOMHHAN BAMOTA KypCHUHLD
YSTApMIIMT Taveup kypearmun Myskun, Ilopren mogenuaari Mucoara
YPTHO0p Kapatamiran 69 cax. Gapua wapoNT.Iap TEHI Oyaran TakHpaa MaXa LI
AKTHBIAD varcmdhirim’ OLIMPIIIHILI, ynap HicOnii 0aXoCHHIUHY (HAPXJIAPHHHHL)
acaiinumyyy KCATHPHO wnkapaan. Arap Maxammii sa uer i AKTHBJIAPH
CoisET arcutiapn Tomommaan Oup-Gupi YpHui GOCYBUH MYKAMMAN
“Substituter  cngraria Kapanca, Y XOAG  CTCPHAM3AIA  KILIMHAANFAL
HITCpBeriyyy yuby xanaj opKasi HOMHHAI BALIOTA KYpCH Y3rapuiumra cesiiapim
Adpaxkany TaBCHpP kVpcara onmaiias. Mana wynaaii xonaraa HIIBCCTOPNApHH

yica, y XoLia

aK : 3 i "
K‘.THHII'JPHHH]' HHCGHI“’] MHK10pPH (L‘UH”] INMAc, OITKH yn:.lpHHl{r‘ yM}"I\"[H L_\MM:!LH
ynpDAK Kﬂ'-'-“lﬂ‘l{pll,lu, &3ica

Fap Maxannuii a uer o HBAPH HOMYKAMMAJ AIMAIIHHYBra 3ra oynee
(Gup- A TST AR p Y MILUTHIE

aKry Oltpaey Ypuumi Goca onmmaca), y Xoma Xycycil CEKTOPAArH HIHHH
"BIAD XakMukiHr op i, yira Gran pUcK MyKOQOTHHIHL XaM OpTit ;

o IUIHH B HUHT
o MaMIaKaTIaH YnKHO KeTHIIHIA B HATHXKAAA MILLIHN BRAMIOTA
it (pous craBKaIapH

?::;p‘;ilfgcmmnummm 103ara KEeATHPHO HHKAPHILIH MyMKE JO3UMKH, XaTKapo
Mtk Al WwapouTaa xam). Lyt anoxuaa Tu'l-l{u:l_{lao yTHLI ; o éaparaﬂ.ﬂa
i ATH MHCTHTYIHONAN MHBECTOPNAp Maxaltiii MHBECTOPIAP marn
3 tyhrai Xau-xarap (puck) apaxach OKopH OV:Iran Typiu Xiul Tachit 'H qa
;;f:l‘opnmzmt) AKTHBMApra  MHBCCTHUMS — KHAMW  KBOTAMApH ﬁgﬁfﬁim
'ap;“:::l i Gowne, yHapHuHT adcoMoT J1apaxajiart Kanurannfl?m::ilgm i
oy M MO Tmy apariG Gepajn. AKriiap XicoOuii OF GHATHIHHHHT
G yra“OCHﬁ:IHK Myaitsn  apakajia KkanpTanjap aocomor MODH! : ymﬁy
lm-hzmumura cabab 6ynypan omunnapaan xucobnauaa. AMMO “ma?uﬁupnbcﬂ
YTAOCUGHK cTepuamsanns KUAHNAAHTAH HHTEPBEHIMHUIT YT y
e Isarg p, Faet .

Mlill-.-s and Ry '.m I)clunniuing LExchange Rates: The Roles of Relative Price 1

3 Warl: : e e wabstract: ROBBRT. .
¥ BIS Waorking Paper No. 4. 1980. Available at Sblt?u.’(l‘;?r--ﬁzhx-:z: o ance from Monthly Data

- A Model of Exchanae . e ination with 1 . f

3 ge-Rate Determinaho I ) i </wl135.pdf. )
" Paper No, 1135 1983, p.1-35. Available at: ts:lp:-'-’\““""fb"“ﬂ’Wfr\l{:n and in the Long Rum
A Mongyyey, > The Exchange Rate and the Balance of Payments in the Shor o Conference on

h e 2 Proceedings of
HENihlU Ir;!;'}::lApmmch' The Scandinavian Journal of Economics, Vel ?:. R
"ange Rates and Stabilization Policy (Jun., 1976). pP- 260-30%
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Kanamu Up}(an-}l
4er 9 o
¥ ! Bamoracira 6ynran ranab pa tawmdra [ABCHp ITHLIM
14

TYFPUCH 14 Xyi10¢ é -
. t_:n 4 ’ximHam (Canensiygkon, Apobsnuerckuii, Tpynin) .
brap ymby Xynocann :

Hhoaanamay: Kyinjarn renrnama opkaian  Kyiinjarnda
5= ()= U= B 1 - pasy
F BG-T —fag) (1.24)

_ (B (1= f(i* + EAs =
s=(=)-= 5—1))
(F'J r(i.""EﬂS‘*iJ ; (1.25)

By Cpaa: s -
Obauraunsmsapy x::::z’:”ag BATIOTA Kypeu; B asnar uukn kapsnapy éxu 1aBadt
Jaenar oﬁ.mrauuﬁ;lapn,- MWUMAE ukrncomérra rermmum Oynran yer 21
MKTHCOmE T 125y x}’ﬂm;m MKW douz crapkacn; B*, F*, i* - uer M
Mlynpag KUHG, Mg y!.mafi, Kypeatiuunap; s, f - mogenn napaMmecTpiapH.
HHTEDBeHI1y xapaka:m nEKdEH" Bank Tomomman CTCPMIM3AIMA  KHAnHaarai
OWHPHIA Y2 xapaxa'x’- 1.HH HCT 1 ramOTacuiy cotn® ommy GYiinua’ aMard
pHCK MYKOOTHI i':‘{m rapnar OBNHrauUMATapH XAKMIUILHLLT opTiura B2
KaMaitupny Miposapy 'E;ﬂdlfu'umra XaMAa MYKM akTMBAapra Gyaran TanaGHur
i MYMRMHITHIIrg THALD MU BamoTanpur Kaapeusnapumura M0
MMILTHiT By WyHMH ek, Oapua WApOHTIAp Tenr Gyaran Tak AL
CYOheKktapyry Terunum  6yaran  wer 9n  akrupiap
MOC paBumya 14125 XaAMUHHT 1 PHCK Mywohotimmr xam OpTHUIHHK, WYHId
1 WHHA Xavia Muummii Baora KajpHHHHL
Xyloca kuimnajm, Musumit pamoTaid
S Sierahn Hdpoma VIaTran zapomanmimik Japazac ueT
APra 6YNran tangg o HUHKKE  pucGatan jokopu Oy LI
XdEMUHY OIIHMPUINY Ba nUpoBapaK/Ia MISUTHH
s S CT:IH MYMKHHIHIH Tabikmuianaad. AMMO
Blapapyr MYKaMaan 3-J,'IM3 PHIHZa11 g KMIuBaauran Hu‘rcpm:lmuﬂ
?«'munin:;ﬁ: WaponTyaa “curpan’ny KaHal
i (Musa, 1981)"7,

145

Cutneanungy L
§ -M
SHTHEDIIMCHGj YPises O, J‘Ipuﬁmueﬁm{mi c

Nag, 2 IOHOMYY
“556. 2011, CRolf N0 rige 4 M., Toyunn 11 B. p ) .
PoCeuiterugy oy B Pewenns G20 o cyoopamusponanioil
IPOUTIAD Tenr gy BT, Poceuiickni BHCIINEIKONOMIMECKIi BECTHIHE.
h Mapyasyg;
WH Gagy
MKy AlRaay ng . (MB) CTEPHANHIAUNA  RTHHAANTAH

TAKIMN Ny M- 5 ay, :
Ussa 31 ::‘21]“::"“ Y Maccaey, IM}T SIDEF gy ;;;,t?r._mum‘ml"" ROUMH YPTacKaary anokaaopaiK
1981, of officig| imervenliun' gﬁﬂiiur HHTC D Beyy L il ol J DEF - aawnar Grozmer
- Group of Ty, ry UCCiL;;:::]m }:‘_&:f;:?!:?. Is;)ar(d",‘ rI‘:;EI. .
‘ No. ashington: Group o
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CTCpHAM3AUMA KHJIHHIAH HHTEPBCHIMMA XONATH KeIMKAKIArH Myl Maccac
rarGHHMHE Y3rapumy Gmnan dornuk xona w03 Oepuwm Ba Oy ¥3 nasbarnaa,
x:opui’t BamoTa KprHlll[IIl‘ '['CGPE}!I[LUI'[I'K 'I'ﬂ'bCle ATHIITH MyMKHIIHHnI
tapkumianaan. [y Ounap Oupra crepunniauns KHAHHAZAMTAH HOTEPBEHLIMA
XapaKaTH TPaH3aKLHOH XapaxaTinapHd XaM kenTHpuO uuxapaguku, Oy MoHeTap
OPraHIIapPHHHT MAKCa/UIH BAMOTa KYPCH KYpPCaTKHWIAPHHH TabMHHIaw OViinua
MHTEPBEHIMA MAKCA/UIAPHHH  KEHI' KAMOATHIUIHKKA MabiIyMm KMl Ouian
H30XJIAHA/IH,

CHrHAIH KaHAINap OPKATH CTEPHIIHIALNA KHIHHAJHIaH HHTepBeHIHSHHHET
HKTHCO/IHETTE TABLCHPHHN TNOPTHE/UIH aKTHRIAP TabcHpwaa yprauuw G¥itnua
kViuiab wazapuii ragxkukoriap onub Gopiaran (Aguilar™, Humpage'™’, Vitale"™").

Myawmnap  axrtusaap  6030pHAd  HApX-HABOMH  IMAKMIAHTHPHIUHHHET
CTAHAAPT MOJEIHra AcocaH BATIOTA KYPCHHMHI IHHAMHKACHHHM KYHHIArn
TeHrIaMa opKaIi ndopanaaan:

sp = fi + a[E(5e41190) — s¢]; (1.26)

by epaa: s, - t BAKT opanuFiaary aorapupmMux nomuxan aiinpbownam Kypeu;
fe - GynaaMenTan KYpeaTKUMIaPHHHT YHIHKMH KoMOuHanugnapy; E. - kyTao Q,
- KOpHH BAKT apoMHIA BanoTa 0030pH HIITHPOKYMIAPHIA MabiayM Ofnrau
axbopornap kenurmuru; « > 0. Jlemax, t BaKT OPanufHaary BTIOTA KYPCH 3KOPHIH
(yuaamenTan Kypcarkiunap Ba MmyaitsH aBpaa  (E,(S.4,]Q) —s.) Bamora
cap/locHJal Kenaauram gapoMaanapra GoFaMK Xomia OenruaaHuind MYMKHH.
IllyHuHr HaTHKacH YAapoK IOKOPHAArH TeHr/lamMa KyifHaard KYpHHUIITa 5ra
oynajan:

1

“1+a "Ee(See11€2e); (1.27)

fet+

St 1+a

Ywby teurnama croxactuk'® kypuuuwra ora O¥arannuru  Gomc, yuu
Kyinarnga yMyMuil CHHMIa KeITHPHIL MYMKHHITHIH TabEHUTaHAJIH;

se =5 +b;  (1.28)

By cpaa: s¢- (iyunamentan ysrapysumnapra OOFMHK PAaBHILIA IHAKTIAHran
MYBOZAHATIH BAIOTA Kypcu; by - BamoTa D030PHMIATH «KYTIHK». SbHH KYTHII Ba
axBoporiap GiiaH rarMHHIAHTaH EKH TABMIHIIAHMAran xonariap:

1+a

E(b,,,|90) = (T) by (1.29)
Arap «xynuk» xonarn o3 6epmaca s; wkopraarn 1.27-reHrIaMaHiHET ATOHA
eunmu Gy G xpcobnanmmm MyMKHH 518, AMMo OyHaal XonaTHH XOcHN KHaub
6yumaiizm. [y Gouc, okopuaaru 4.6 TEHIAMAHHHT PEKYPCHB eqiMHTA MyBOQUEK

"% Aguilar 1, Nydahl, S Central Bank Intervention and Exchange Rates: The Case of Sweden, Working Paper 54,
Etv'ctigcs Riksbank. 1998, _
Humpage 0. U8, Intervention: A ssessing the Probability of Success. Jounal of Money. Credit and Danking
31(4), 1999. pp.731-47. _
_ Vitale P Sterilized Central Bank Intervention in the Foreign Exchange Market. Journal of International
Feonomics, vol. 49, issue 2. 1999, p. 245 267,
- TOCOMMG X115 0, Amiie CTOTMCTIK AATAOH TANAIA KIUTHILM, GMHO GHHK IPOTHOZ KL HMKOHMATH
YIMATAR vacoandin 1 o,
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Bamora KYPCHHHHT MYBO3aHaTNH TPACKTOPHACHIHH

MyMKHH: Kylngarnya  udojaiaut

__ 1 v
1= an(m)-‘Er(f=+,|52=)+(E%E)-E(b.,.,|£1,); (1.30)

Ymly Tenrname y
JaMana 8
S Wi 6“::511 K)‘]JHHH(IB TYPHOIHKH, BamoTa Kypcu acocal MKKHTA
KYpeaTkudnapra; ;f) Ba_iii:wgaa' 1) wopuii naepaa kyrumaérran dymzavenTan
CKYTIHI xonaijmnmr BaJlt P s &yt xonatura. Jopiii aaspaa
HKTHCOIHET  cyGnexTnapy Sy KYPCHTa TabeHpn axammsran Oyaub, yiaa
IXTHMOJIMHM KyTHIUIA H:? HII;H,F. (GYIMHKY  Tancupumm - kenrycuaa  OpTHUI
1.30-renrnama CHI‘HBJIEH K::Ma!lzllhou;,m-a,;_ Mana wy suxaran 0imb Kaparan/a.
XAPAKATHHHHT Gomtay ! OYHHYA Crepunusaums Kuimua nran HHTCPBCHITHA
Crepamus P HyKTack cudatuaa 6axonarrar
dIua 1THH? . )
KHIMHAIUran HHTEPBEHLIHA Kapaéuu  patota  Go30pH

HHIiHI)DK}{"{H.[EI,HH}"" (fEE | HILIy CHI‘H

5 - Bamo
Ypracuza dynnamerran e Ta 6030pu MwTHpOKWIAPH Ba Mapxaspii 6atK
BaIOTA  KypeHHupr Maxcannmm'rf.ap’ MyA-KpeanT cuécatn, uuTepBenids Bd
(ﬂxﬁﬂpOT.'lapHHHI‘) accumMer M Kypcatkuumapi  yiiuua MALIYMOTIAPHHHT
6ymran aitpyn Hoannknmqpﬂx PaBHIIA TakCuMianmuy yuby Go30p yuyH X0C
YWOy untepsenuus wa aéip"u KHCKApTHPHII MymMKun. Mapkasuii Garkumiir
Ki?pca'rmq_uapﬂ“m-Hmm%m;’al:)f"ﬂpeim'f cuéeatn Ba Gowka hyHpamentall
G : Irapu ;
Y3uaa Myxaccam STy MYMEKHIg yarapuuinapu Giray Bornmi axGopornapuy Xam
Crepunns '
AMSANHA  KUAMHAZu
Kanany opxanmy ?praHHnaﬂ;{raz:,Hrd" MHTCPBCHUMA  skapaéuunmur  MyBo(MITHE
noproem g CHIHAMIY l:la:zapmi Bd IMNEPHK TajknuKoTAap, GHp TOMOH/AH,
ndoranamra xapaxar | ; KAHAMAPHUHT  macT  caay QIOPIUK  XOJHdTHHN
YHUET (aon Tancy ° (Engle and Frankel > Ghosh"™™), i rowor1aH
ITHII arence ) g , : To! .
MYBOQJmmqu xananﬁap:;:{;tfﬂ XaM udonataiimm (Reitz and Taylor)'™*.
T r—— CTCPUAMIALIGL KMAMHAKIAH HHTepBEHILIA

THHI  anugam ;
KaTtop  dyupamenran OMH:LIap HOMUHAN Bamora kypeuuusr Gup

TaBC :
ACTIAHHIAG  KysaTumt mymiun, UpHAAr  «MyBosamatam»  xomaTHAAH
MHKPOCTPYKTYpann Mozens &mpany Soa UV uernammuapan  Gupiiis
haomuaTumy (hyHaamenTan YBiapy (Grauwe and Grirnaldi}"is 6yiinua ¥3
BCCTRTIR Xy TeE il MAKpOHKTHC o1 KypcaTkmwrap  nporgo3ura
SHM ynap moamuk mon- ; thaommstiaa KY3aTHIO MYyMKHIL
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MYBO3anHATAN  XOJATHHH TABMHHIAUIN BA HUBECTOPNAPHHHT  (yHIaMeHTan
MaKPOMKTHCO/MH KypeaTkuwiapra OYaraH HILOHYMHN OWHPHIUK OHIAH MasKyp
BA3HATHUHT DapKapopIHIHHH MYBO(HKIAUITHPAN.

Ymby kasanpuur tpeiliap wonyvnra 6¥aran TabcHp caMapaci BamioTa
KYPCHIMNT ¥3 «MYBO3AHATAN» XOMATHAAH HCTNAUMII JapaKacura yra OOFIHK
6yub, arap y cesurapiu 1apaka]a 4eraamaca Ba KHCKa JaBpiH axamusr kacO
srca Tpeiipap BamoTa 6030PHHN TAPK TMAI AP, YHH BAKTHHYAIHK (eHOMeH
cubatuaa Ky3aTHO, yHaan 9aiKoBYHIMK Makcaauaa (oipananamunap. Arap y
CesunapaM jlapakaja uerTnaca Ba Y30K JIaBpAH XYCycHAT kach orca, y Xonaa
Bamora GO30PHHM BAKTHHYAIMK TapK 3raawiap. AfHAH MaHa WyHNaH BasHAT/IA
ymfy KAHATHHHT WHTCPBCHIMA CAMAPA,IOPIAHIHra  DyNraH  TahCHpH  AKKON
CC3HIIAZH.

Reitz Ba TaylornuHr TagKHKOTI@pHra MYBOQHK, HHBECTOPIapPHHHI
(ynmanmenTan MaKpOHMKTHCOAMIT KypcaTkuuiaapra Oyiaran HILOH'KII Kyiinaard
(opMmyJta OpKATH TACBHPNAI MYMKHH:

_ 2exp (c) . 2
Wy —m, (1.31)
-
o = —(p,_@,int) |_fgas_l‘|_; (1.32)

By epna, O0<w,<l — axGoporra sra OyiraH TpeiaprapHunI y30K MyalaTiH
JABRpAA MYBU3AHATAH BAIOTA KYpPCHHHNT Y3rapHIIHTA (TeOpanHmwura) Kymras
XypccacH €K MHBECTOPNapHUHr (DYHIaMeHTal KYPCATKHWIapra HIIOH'IHITHK
NApAKACH; (0, Py - ax0opoT OMAAH TALMHIIAHCAH TPEHAPNApPHUHT BAIOTA
fozopuaart HIUTHPOK ITHIN AapaxacH (@; — ¢hacs, abHM BALOTA KYPCH XapHi
KOGH/IHATH MapUTETHra AKHH Gyaranaa; @p- Hohaon, ALHM BAMIOTA KYPCH Xapua
KOBHIIMATH NAPHTETH/AH Y30KIAWIaHAd); fp — Y30K My 1aT/i HOMUHAI BAOTa
KYpPCH; S; — CIIOT KyPCH; 0F - HOMIHAI BAIOTA KyPCHHIMIT WAPTIH CTAHAAPT OFAII
aapazkc; int, - Mapkasnii 6ank HuTepenuAcy ((yuaamMenTan MyBO3aHaT Kypera
nucbatan Bamora Kypcn rOKopu OGaxosmanran Gyica, y Xomjaa wmunyc lIra
Kynaiitupiiran xonta  xucodnamajm; arap kam  Gaxonawran Oynca, lra
KynmaiiTupuiaran  xomaraa xucobnanaam); ¢ - OpaNMK KypcaTKu4, ADHH
MHBECTOPJAPHUHT (DYHIAMEHTAl TaXJIHIapra OYIraH HIIOHTHHH TascxQraiian.

Xankapo amainéraa 103 Ocpranmjex, Mapkasuii 0aHK HMHTEPBEHUMACH
ax6opoTr OHNaH TALMHHIAHTAH TPEHAPIAPHHHT HITOHUCHIIHIHHH TynukK Gaprapad
9Ta OAMACHHIH MYMKMH B4 YHHHI' WHTEPBEHUMA JAPAXACH TAAKHKOTYHIAPHUHT
dukpuua @y > @, xypuHumwra ora 6¥naan, AbHH  HHTEPBEHIHA ApAXKACH
(paonmuwTHPOKYHIAP (AOTHATHIA CE3HNAPIH AAPAKAAA TABCHP KYPCATa 071a1IH.

IOkopuaard Hazapuii Kapail Ba amanuii XyCYCHATH4pAaH Kenud YHKKaH
x0J1,18 Vibexucron PecnyOnukac Mapkasnii  Gankn  TomMonmjad  amanra
oump:maé’rran ﬁyl‘yHI‘H KYH1ar'd BAalOTa HHTCPBEHUMACH }Kapaémum KE,"TIpDK
«cTepunu3aUMs KunuHrawy» ¢ugamys O6unan nwhopanam MyMmrun (amanuéraa
Mapxkazuii GaHK TOMOHMIAH CTCPHIH3AUHA ONEPALHANAPHHMIT AiHAHN KaicH
TypH/aH ExH CHpAmyRuHAaH GOoiianaHHNAETTaHIuIH TYFpUCHIA pacMuii MABIYMOT
Mapxky 3Mac). bomkaua aiitranaa, Mapkazuii Gank cTepuaM3auus KHIHHTAH
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thaomusTHr amanra oupuin Hunan
Xamia myn Gazacuumur yarapuum
haoimsTaan OIHHTAH Wko6Hii kon
JaXupacura o1 Ba mynra moc
bazacunan MHKAPHLIAArY Xapaka

Taxmuana . =
2012 -2016 QIEEZ:?";ZBE‘:}}:;I”Y“MH CTEPHIM3ALMA OITepaliacH HATHAKACHId
M4CAHHIIY  Ky3aTuagy'™ MM:{'YJI Dasackuunr fismra ypraua 7.2 Tpin.cymid
OPTHKYA JIHKBHLTHKHY {HHKJUJEHg Xurna'm'n concc . GBRRN) OBl HSCL 0
OMM0  Keryssm  ommmap cu:ban?rf: M B2 UHOIAMOH GocHMHIHI OUIMILHT
/ H30XJaura  xapakar Kuiacda, OH3HMHI

Haz3y VIH J1a 3Ca HKT“CG‘
.ll{C‘l“i'd [y C’[‘I-lll] MOoB THIIHIHHI T I I

Bamora 6
O30PH TH3UMuR
u : )
Ar wadpod) smacry pa samonasuii Mexans3MIap

Maciaury

4 HHT Y6y Goso ir} YA HMIITHPOK oTypum cyGbeKTAapUHID,
)z . -

KaHTa Mnaw, ysaruy pg 15 P haomuaTura oua axGopornapin kaOy KHAMLL,

+ LCHp o ‘ e .
Oustu; WAPOHTHMKI P STHIW uMKOHMA TAapUmY yektamokaa. AfHHKCE

Clepuy- .
CHIHAUIMK pg MYBOGUKIINK Kap *"lfl-saung KWIHHQMranw  gurepBeHiiHaHHHI
Ce3mnmaiy. I'lOPTQ)eJumK Ka"a-:jl.:apu OpKaM  Keyajaurad rancup JoHpacH
5¢a V3HMuHI Gupoz 1
. 3 Takc a ara. AMMO
Pach dakarrina papnar p upura ara. /

XaJKapo onTii-paniora 3axHpa.iapu Oananc
A TABCHP ITMOK 1a. Dynn rawxu HKTHCO/IHH
AUKJIAIY Basnota TYHYMJIAPHi OJTHI-BAN0TE
PaBHINAA MM BASOTA IKBHBAICHTILIH MY
THIA Ky3aTHII MyMKu'.

MHBECTHI A ap 12 ceamnam aosiati octuaa kar6 xuHadTrall
PHBOXCIaHMaras iy wy iiyuas xomoc.  Kummarau Korosap  GozopuHHHT
MyaMMonapuy Hlujary HHBCCTHLHA Iap thaouuaIa KM

fozara  xenry
nano: S PUG  yukapaok; :
A2poMaiumyk KYPCaTKanapH KapMogkaa, Xycycan, KOMNAHUATapHHHD

; Ba b
IMACTHIR,  yirapaupr T AHBHACHA  Oepuin  cuécarnuunr AXUIH
(xocHnaemiz ©° THBMAPHHMHY  pakoSarimiuk  rapakackHHHL
flacTiury, xankapo owu; : 1a
) 1 6o30pH,
aKTH -6 N O ap 3 i i
KTHBRAPHUHL Sy a1 TYPIApH aiiy Kanap urynap AyMuacunauaup, MaxatiHid
?_a'_HHPGmLmam CAOXMATUHY HaMoén ::}Bam'z-a‘,a Yiuuuur MyKammasr japazaaari
UIranuyy iii‘, -
IT yeTyBop it YK Ba Oy xapakar kesrycu Ocui-
aHJIHII T =
H4a xysocanap PAAat Gupst 6§ amus sapyp.
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2001 iimamapaa  skcmopr  onepaumsanapn  Munyce  0.03  xoadpaumentra
HO2JIACTHIJIMK axamuar Kach arran O6ynca, keliMHrn ukkn Oew HHUIMKEIA, SABHU
2002-2006 sa 2007-2011 iinnmapia 1aROMHIA YHHHT 31acTHK KoaQiuumenTn smoc
pansutaa 0.4 sa 1.5 xoddpuuentin TAWKIUL KLarad. AMMo oxupri Gem inanukaa
aca (2012-2016 §iii.) 2KCNOPT DAACTHKIMIH JHI MACT KypcaTKHyaaH XaM, seHu 0.5
koo 1an Xam KeckuH nacain®d, 0.2 xood.uy, uMmmopT sca 0.5 KO HE TALIKHI
srran. Ywby koshhuwnentiapunnr durnsanc 3ca 0.7 koap@uumenTHu TamkHi
ka6, Mapwana-Jlepuep lwaprura Moc Keiamarai. By sca ¥3 masbatuna, ymOy
aappaa onu® GopuiIran JeBanbBald CHECATHHHHE CaMapacH3 KYUTaHMITaHHIaH
Jaagonar Gepaan.

2. Mawxkyt «ysnykcua-niporpeccusy rascudra sra Gyaran jesaibBaims
CHECATHHH «Y3MYKIH-perpecciB» TagcH(Iard AHrH cuéear Omnan amMAWITHPHI
nosum. Bolukava aiitrania, AeBanbBALMA CHECATHHH AMANra OLIHPHITHHHT HIMHIH
MCETOZ0NOTHK acocaapuuy Hupiab wiki 3apyp. Yy uiaMHii METO0I0THK acoc
Y3 uudra KyHHIard OKHXQT1apuH, ABbHH JICBANLBALMA CHECATHHHHI XdpaKaT
taBcH(u (YHH Ka90H CKH KaHCH BAKTIA aMaira OlMpHII, 3apyp HKTHCOAMIT acoc
B4 X0K.) Ba TacHUQUHM (1€BAILBALMA JAPAKACH, OPATHK My/1aT, yeuyOuér sa 0.)
kampa® ommin 103uM. Ywdy xapakarauur tascud sa tacuudm, ¥3 Hasbaruaa,
BHP KaTOp MAKPOHKTHCOXMIT OMIJLIAPHMII 103ara KCIHMl WAPT-IIAPONTIApH Ba
VIAPHUHT KypcaTkuunapura OOFMHK. byHaallh MakpOMKTHCOAMI KypcaTkiviapra
pean AMM, wucresmon, JxkanrapMa, HMHBECTHUMA, 3KCIOPT, MMNOPT, KCHI Myl
maccaci, (OH3 craBkacH, MH(QIALUHA BA HIICH3IHMK 1apaKainapH, Xalkapo myl
yTiasmaiapH, condk Ba Gomka maxOypuit T¥aoBaap loxd, (onja Ba BajioTa
GO3OPHHUHT CAMApafoOpIHK KYPCATKHUMAPHHH KHPHTHI MYMKHH. LLIyHHHIZEK,
vy xapaéujia axGopoTIapHHHT HINOHWILIMK, OYHKmUIMK Ba waddodunik
KaOH FKUXATAAPHHE TABMHHIAMITA XH3MAT KHIIYBYH HHCTHTYIHOHAI OMHIUIAPHUHT
POHIa XaM aloXMIa HBTHOOP KapaTuur J103uM O¥mazu.

3. Vaaykmmu-perpeccis Tascu(ard  METOJA0JIONHAHM  HUUIAD  4HKHIILIA
BANIOTA KYPCH HAasapHACHHUHI ()YHAAMEHTAI 2ACMEHTH XHCOONAHIaH 3KCIOPT Ba
HMIOPT MACTHKIMK KypeaTkieapuaan ¢oiiganannm Makcaara MyBo(QHKAHD.
YOy macTHIHK KYPCaTKUUMHHE AHKNA TYpau Euamysnap (ycyuiap) opKai
aManra  olMpHiaad. Mawa WwyHAaii  ycynnapaas  Oupu  pean  caMapani
aiiupGomamr - kypew  Owian  GOFNIMK  ycymuup.  JKCnopr  sa  HMIOPT
ONEPALMATAPHHKNT  peanl  camapamu  afimpGouutam  Kypenwra  HucOaran
ONACTHKIMTHHHE  aHHKJA4Il  JIEBANLBAIMA  CHECATHHMHI  CaMapagopiaHIHHH
Daxomnamra Xu3aMaT KHiaamau.

4. Taxnud srunran Mero onorik Enjaurysra kypa, onud Gopuiran npornos
TAXJUUT HATIDKAnapH Kyluaarunapuad kypcarau: bBHpHHYH cueHapHil papuauTra
Kypa, Bamora Kypcununr 2019 fiHngard nporHos KYPCaTKHYMHHHT IOKOPH
yerapacu 20657 cym, Kyiin gerapacu 8612 cim Ba ypra uerapacu aca 14634 cim
arpopuaa 6ymumm npornos kummuad. Ywdy xypearkua 2020 fun vuyH Moc
pasumaa 23879 cym, 16730 cynm Ba 9582 cym arpodmma OYmumm nporuos
Knauarad. MKkuHyi cuenapuii sBapuadTra kvpa 9ca samora kypen 2019 innaa moc
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paBuiLIa 22166 cym, 15543 cyM 2a 8921 cinun;
cyM, 19050 cym ra 8921 cym atpodmsa 65,‘!1:1@;{ 1!
s Ukrucommnap fpracy
XO3MPI'H BaKTaa Xam YAHHUHT
Kapauumap  xosupru  samoq
thaonnanmok 1a, Hxrucoméry
TABMUHMAI  nyn-kpesut cue

2020 jinnga moc pasuuiia 27625
IPOI'HOS KHIIHHIAH,
Ad Dyr nazapuscn TanAMMOTHIA Ol kKapauuiap
AOmapbiurunm itykorrany ik, Afitmica Gynaad
UHQOpMALMON  TexHoTOrMAMApH  AcpHa  AHAIA
a Dyara Gyaran Tanab pa taxiud) MyBOsaHATHHY
Xucobnanany. Bymaii MVB(}‘JZ?I-:'::"HHI- 3HI MyXuM  ycrysop Basudaapian
EIHKWH. COHH, Tancup !ID'Hpacn . 4 ’)pfﬂlm}im .\mncr_up BUCHT&L‘I;IPIHH’N' T}'Pif-
Oorammip. Onu6 Gopusray Tam"‘_%:Mdpaﬂop:nnl:‘ KypeaTkuuiapira OesocHTd
e "H'.L"ldp my_fm KYPCATMOKJIAKH, MaBxyjL 11YI1-
616,  yrapmy Mqump;;ap” YPTacuaa aiipum womyranocubiuiiap ManKy.l
HOMyTanocuGaukapra ncmﬂﬁf“’?ﬂm Tanah  orunagm.  Xycycan, Oyngad
MMACTHKMHK KYpeaTkiugzg u BA kpeantnap xamwvu Ypracuaary, ymapHHHT
Maccacura tancy Pil, Iyl MyIbTHIAMKaTOpH kodhduunentn pa ynuur myl
HOMYTaHOCHG Tk Tapry mpnnﬁccac“ Ba AUM Jeum cyprarnapu ypracuiart
OILHHY 0nuw Makcauaa Kyituna VIYMKHH.  Byrnaii nomyranocuGauksrapHHHT
Kpemar  cuicary uHETPYn;fz:Hv TARIMDAAD miab unkuiy: a) Masy/L 1Y
aprapat 'i'{‘;:lalm Ba  umaukatopnapn  ypracuaar
P nya Myﬂbmm:ig:-l"a;lﬁﬂpuapnuu Huyat YHKHIL ‘?3]’)’[:-
OPH Ba AcBalLBALMA HILIMKATOpAApHIE
AMETHUAI 1yra 6Y.aran Tasab sa Taciid
TabCHP  camapazopmury Haer £, YBO(ukanp. Xycycan, cymin iisiniapid
PEXUMMTE  Tiasup g, OYIan nesambmaims cuécatunu cysynus KYPC
HHJII!K&TDPP!HH KaiTa Kr"PHG q[:}jHrd MoOC PaBHLWITA nyn MynbnmnnKaTup}I
MaKcara MYEO DMK p; 6) pea[:?m OPKAIH 11y)1 Takimdmnn mysosagaranipHilt
Y Maccacn pa AUMuunr Yemm cyprariaph

Hra Tancup kypearaérrag omuaaapHi
PRaim mMyBodukamrupuun Maxcarad
HOMYTanoCHB K xosarnapm monerap
Conu Gopacuaary nasapuii pa amaie
: B) myn Maccacull:m ACOCCH3  wanFuTyBUH napa1oKerd
Bynaa acocuyi HHH xay g YHHUHE aiinannu tesnurn ypracuasr

OCHH 3BTHGOp, aprapady yrpy Makcajra MyBoQHKAHP:

BaHK  xy- YR alinanuy o

Kapamn:li?:qaiz H:H;?ipamyﬁ‘r\rpacumf MH;H"H OmupHur unmkonmaTHIH Gepys”
-103HM, N BO; o

maxcui YCycan, HHUCMOHpj; PHBOATAHTHPHII yopa-ragoupIapHrd

AM-COT tieH 1y Smﬂllaxc_-:ap ypracuya MOJI-MYJIK Ba GolKa
AT TUDYBHM xy1006 'K Xucob-pakamapy opkam amati?
MyBO3anaTAy COMME Ty nyara KHT(IG MeXaHH3MAapuuK AopHil ki
(xucod craaxacnu};mna MaBXYA oy 6o Oymran  tanag pa  rawmudui
» CaMma ; Opu : o

CaMAPATH  dhojigay - P;Jm thomy GminH :;;C*fpymcumapmm cenraitrpH

s da BKaCHHH Ba XO} ,Llﬂll

¢.) Ba ynap

TabMUHNam Gyi MuTan
YHHua Tap .
MYBOGUK 1 bona Gozopy , XAPAKATHIMIT  pycani: G
. HPaTysy e ykamman mo0Oui
VACHHH puBouuia akcalld
HTHPHLL MaKcd:

KPeanT cuécamn uupuk

aKTII'H.nap on

136

_

6. Bamora Gozopn THauMuuuur waddod smacmirs Ba  3aMOHABHIl
MEXaHH3MIIAp TABCHPHJIA  XAPAKAT KHIMACIHIH  YHJ3a HIITHPOK 3TYBYH
cyOneKtiiapHunr, Kysmiajan  axoiunwunr  ymdy Gosop  (aonmATHra  Qmj
ax6opornapu  Kabyn KuaMiL, Kaiita HIann,  y3aTHII Ba  TALCHP  9THII
HUMKOHMATIAPHIH qernaMoKaa. AfHHKca OM3HMHI IIAPOHTUMH3IA CTCPHIH3AIIHS
KHIUHAUCAH  HHTepPBeHUHAHUHI CHTHAUIMK Ba MYBO(HIIHK KaHAIIADHHHHT
TARCHP  JIOHpAcH  jiespin  cesdiamaiiym.  PerynsTop  TOMOHHAAH — amaira
OLUMPHIAIHTANl CTCPHIM3aLHA TARCHPHIArH HHTCPBCHLMS ONCPAUHATAPHHHHT
caMapacH BAMOTA KYPCHHHHD MABIYM J4paxala MyCTaXKaMIAHHINNLA, SHHH
pesammBalANAHMUnEIA Y3 axamustara  ora OYmumm srosum.  Uly  Gouc
CTEPHJIM3AIMS  BOCHTACHHHHI'  BAIIOTA  KYPCHHH  MyCTaxKammani,  Xapiil
KOOMMTHATHIN  OMpHLI, XHCOO-KUTOOMap MEXauMIMHHE —TAaKOMMIIAWTHPHII
xaMaa axGopoTIapHHHr ouHKIHIKK Ba wap(GoIHIHK JapakacHHH FOKCAITHPUII
Gyitnua TABLCHP CAMAPAZOPILMTHHM  OWIMPHILAA  KyHuiard 4opa-Taadupnapin
aMaIra OMIMPHII JIO3UM: 4) CTEPHIH3ALHA BOCHTACHHMHT MKTHCOAHEITA TaLCHP
9THII  KAHATUTAPMHHHT  MCXAHW3MHHH TAaKOMHIAIITHPHIN J03HM. XYCYcaH,
nopreiMK, CHIHALIMK Ba MYBOQHKIMK KaHAUIADHHK BAIOTA CHECATHHHHI
fowka MHCTPYMCHTApH OmiIaH MYyBOPHKIZWTHPHIL Xamaa ax0opornapHHHT
OUHKIMIHEA TabMupuaaw;, ©0) samora 6030pH HIUITHPOKYWIAPHHHHI IPOIHO3
KuanHadTran  MyxuM  (yHaamMenTan  KYpcaTKM4napra HuchaTaH  HIIOHYMHM
owmpHw; B) peryusTopHuHr (oH1 Ba  Bamota  0030pHra  TARCHP  STHIU
penyTalMACHIH I0KCAITHPHIL Ba yHTa OYIran HIOHIHN MyCTaXKamIIaml.
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TAK OMI; ?ﬁﬁ?ﬁgﬁz\ CH ECATHU METOA0.10r MsiCUHUI )
BAXOJIANI ﬂHCKOHT[(le BAIIOTA KYPCHHHU YKOHOMETPHUK
P:E-HCHMJMPHH"EC&T" BA HHDJIALMOH TAPIETJIAIU
4.1-8. Baxeor MHU KY AW UCTUKBOJLIAPH.
a Kypcu leﬁpamuu:mpmm ARCH Ba GARCH onaacu
MOJCLI2pu opkaau Gaxo rau.

Bamiora .
cH Telp: By
Ba Gaxonam ::E_IHFL';‘-GPdffHEL-!deIm Oepocura sxonomeTpik Moz THpHLl
~TAPHTA YTUILtan onuum, nactiaG ARCH' sa GARCH'

I-‘LT]&CH \.tO‘]ﬂJIJI ¥ .
A p 1HI M x.d vij1d 5’““"1’" |
0 ADHHY H MaiM H Ba MDXHHIH pi

amcaARCH Ba "Z_}ARCI-I OMTacy
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r'-_mmmsnﬁ AKTHEIApHuKT
O4XOCHHH Xanmpa Bamora
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MO,*J.EJ]JIE]UTHPHLII Bd 1

“CH Mojeatapu 3 masmyn Ba moxusThra Kypd:
my_’!{y“maﬂﬂ” BaMoTa (G030pH  KOHIOLHKTYpacHaard
(?I‘u"‘map» obmuraumsanap pa Gowka aepuBaTHBIAP)
YPCH TeGpannmnapimy  (ysrapumaapuin) aaspii

series)  acoc
por _3:) cOcHaa  okowomerpuk  Taxana  kuauul
HOS.ImeHpHH"'a HXT

Ha3appa Tyrajpy, 6! HCOCHATaH Mojtenns aBiouapiti
mcmARC'-H MOICIH Hik Gop R.Enge]'? , .
COmMETH Ay & Tomonman 1982 itiwya byiok bpiTatil

HHOAALHO o
MABIYMOTHap Gasae d “ Kyrnivanapuy (noanukmKaapuy) JgaspHi

; 1 acocuya 3xo
MAKCAMNA Hna6 wyicy iy Ba HOMCTPHK Taxsmiut kuum ga npoHo3AATHPHIL
‘l‘mwmammrau. Keiiunyamuk aca rajkukords B3

Y Mogemaan =
MONHA Gosopipzry napxaap ysrapuupiapHidir

APHHY nporyg
3714 : .,
GARCH wmozeny aca u WITHPKIIAA Kenr Goiixananuimras.
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T 6916, yupa wwoGuii Ba canouil
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- Dkcnomenunnn YMyM

axbopornap Tabcupuaa AKTHB OaxXOCHHHHI macaimum  (KaiTHIOH) aKTHB
HHJICKCHHUHI nacaiinmmra Hucdarad Te3poK 103 0epHiu IXTHMOIHHHA ACCHMETPHK
tap3ja namoén OyVaumuan GaxosoBun Moaens Xucobnanaau. Bynga canGuit
axOopornapuuur  wkobuii  axOopornapra  mmnedaray  akuMa — HHAGKCH
JapoMaINrHEHHT TeOpaHuIn Japakacira Te3poK TabCHp HTHIIH acocaanral Ba Oy
«nesepex 3(pexTu» j1ed HoM onrau.

Keiintrn GARCH oumacu mojemnapuiaan  awa Oupu Oy IGARCH'
mogensanp. Yly Moaens ¥3 MOXHATHRA Kypa, crangapt xucobranran GARCH
mogenuisnr @ (winta) sa f (Oerra) KoaQdUuHenTIapH HrHHANCHIH OHpra Tedr
63 axTuMoEy Gaxona WMKOHHATHIH Aparamu. Ulynnuraek, ywmby onnara
mancyd Oowka kynnab moaemwrap XaM Maxya Oynaub, ynap TGARCH'®,
PARCH'"? MGARCH'"" kaGu MOAeTTapaup.

Yoy monennap, xycycas TGARCH mojenn ¥3 Ma3MyH Ba MOXMATHIE KYPA,
MO/ Y3rapyBUHIAPHHUHI CTAH/IAPT OFHII JIapakanapiay mko0uit &k canbuii
woxnap Eéxya HHHOBALMSNAD TAabCHPHZA TeOPaHHIU Xonaraapuud Oaxonauwra,
PARCH mofneny y3rapyBudiIap JaTHHUHI CTaHJA4pT OFMLI/YETIaHHLI JapaxKacH
Gunan abcosoT HHHOBAHANAP/IIOKIAD JAPAKACHHHHT YMYMHIi CTAHIapT OFHIU
Japazkacura Hicbaran Moc paBHILAA Y3rapHUMEK (1enbTa Aapaxara) daxonamra,
MGARCH wmogenn »ca Gup HeyTa BapHanTIH KypunHHmiard anbpa Ba Gerra
MaTpHUATapAaH Tapkub Tonrad Oaxomam MMKOHMATIAPHHH OepyBYH MOAeNIap
xHcobinaHaau.

JKaxon wmommst Gosopuuuur todopa puBmKIaHHO OOpHIUN HKTHCOMHIAP,
ONMUMIAP BAa TAAKHKOTYMIap ypracuga Monus 0030pH  KOHBIOHKTYPACHAATH
AKTHBIIAP HAPXJIAPUHHHT, BAJIIOTA KYPCHHHHr Ba Oowika omHiIap TabCHPHHUHI
re6pannm  japaxaiapuau  ymOy  akTHBIAp  Kuimartnra KM yMymisi
MAKPOMKTHCOAMII BasMATra KAHMATHK TabCHP ITHUL MYMKHUIHIH Gopacuparn
SKOHOMETPHK TaXIHANapH TOBOPO YYKYpP amManra OWKpHI Tarabrnapig Kyiau.

AliHHKCS, XaTKAapo BAMIOTA TH3HMHAAZ pyi Oeprad ysrapHlunmapiaH KeiiuH
BAOTA KypCIapHHUHr KeckuH Tebpannumapra 03 Tyruuy okubariia ynapHusr
MAKPOMKTHCO/IMIT Ba3HATra, Wy XKyMIaaall, Myl-KPeauT TH3HMH 0apKapopaHrura
TABCHPHHH ONAMHAAH aHHKIALI, TaXIH1 KHIMW BAa MporsHosftawrmypuin OHIaH
BOFIIMK MacaIIap MAKPOMKTHCO/UMIl TaXJMHAHWHI §Ta a0i3ap0 nMas3ynapuiad
Oupura ajnaiiu.

ARCH Ba GARCIH omnnacn mMoJelbIapHHHHI MOXHATHAA acocall 53HI KHYHK
kBajparap (least squares) yeyau acocuaaru Ennamys yeny6u éraau, Yumdy Xonar
aMaIHii SKOHOMETPHKAHHHT XAM SKyJa Myxum Oyruum xmcoOiaanaan. bomxava

7 ntegrated General AutoRegressive Conditional Heteroskedasteity (IGARCH) - Hurerpannawran Yaynuit
Antoperpecens Laprim Cerepockenaerinmig.

165 Threshold General AutoRegressive Conditional Heteroskedasteity (TGARCH)- [losin Yuymuil Astoperpeccun
I aprms [ erepockeaactining.

%" Power AutoRegressive Conditional Heteroskedasteity (PARCH)- Kysparan Yaymuit Astoperpeceus Wlaprau
[eTcpocKenacTILIE

70 Multivariate General AutoRegressive Conditional Heteroskedasteity(MGARCH) - Ko sapuanran ¥syauii
Anraperpecenn Laprim Uerepockeacrinimig.

Ul Bpertoy-Byac THIMMUHHHT UHEHPOTE 103 TYTHILL ShHE KITRAT BOU0TD KYPCH PEKHMMAGH IPKHH BLIIOTA
Kypen pesvnra yrumnim (Awvaiiea Kenmuyin 1976 wn).
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aiTranaa, ymby yeyn 6Hp Vara
MHKJIOpra ¥3rapumm Gourka
TaBCHD STHUIHHKHT MHPORap;

Taxnunaunap  (sxonon

PYBYHHHHT (OMHAHMHT, Kjipcanm-mumi] |\';n1=::uu[;;
OMp Y3rapysumumnr kanua muciopra yirapiiu
LHarukacy cudarnia udo1aranajn. mo e
CTPHCTAZP) Mogems uamxanapura ora 6y - 3
MOACzark  xaTomuknapuu  (error terms) xam wunoGatra  onrail Hoaa8 ):’u
TAXTHANAPDHEN amanra OUMPHULIADH B4 IIYHA4H Kenub THKKAH X0 Y-Tdr?}.ll
UPOTHOS KMIMULIADK J103MAzIIHI 1 TabKHUIAHA/ M. DKOHOMETPHK i'ilX””-‘-'_“‘p"l‘"”
XaTONMKNAPHM  Typmu  xun OMHIIap  Ocarunal — Gepaam. b“"‘””lir
TaxTannapuMusnary MoOlenapaa XATONMKIAPHH  1aBpHH  MALIYMOTIApHH
Tedpanum (volatility) AAPAABIAAPH TAlIKMI YT M. e

SHr kiumk KBAIDATIAD  yeyaummmmr  acocwii | moxmTiIA D‘a‘P;
“ATOMMRIADUMKT KyTUnaéTran  Kuiingary (expected value) kpajpar gapakar
OMMHTaHA2 Ba yuGy KHHMaTHUHT TAXMUN KUIMHAETTAaH JaBpaa YarapHIICHs KOJ}‘LH
IXTUMOH “cemepockedacmai ik, Aed  aranagm.  Afipan  mapa  yudad

- acocHil
TeTepockeaacTIMmK XonaTy ARCH Ba GARCH ounacy MOZCTTAPHHUHT ACOCH
CHRAlyBHEY (focus) TALIKKUIT JTasy,

Tammqmap JAABDHIT Mab
Oup-Bupuiay fapk KHIHIIMH Y,
A3paxmacy  aiipiy Xouari
SXTHMOMTapHIY TeTepoce
catarua Kapaf, mo,
HULIA0 Ynkmray

Kymnagay, R.Olowe!™ Hurepus  munuii BaTioTacH  xucoOmanrai
I:IaHpaHH}IT AKII ¢ TaH altupSoursiany Kypcuuu 1970 finnaaH 2007
HHiraya OpaMFuIary  ofijuk Tebpannmiap  (ysrapuiiap)

WTHpHIITA xapakaT KHATaH-
» Myaum Haupa xypcunmmr reGpanmw XONaTHHH
Camapanm Iﬁﬁaxo.'rclru Ba [IPOTHOZ A WMEOHUATHHN Gepajiuran MojiesLtap cuparnid
APARCH Xamna TSGARCH!™ MOICHNAD  YKauaMriay anutarag,  Ywoy
MOACTAD  maupamr AKLI AOIAPHra  micBaray aijupGouanr  KypeH
Tcﬁpanam.’rapiﬂm ACCUMETPUK gy CHMMCTpHK HHHOBaUHAIAD THTJCHPH'H;"‘H
HH3HKTH XamMna Keagpar o

FHI Japawacya OV aum IXTHMOAAUTUHY Bogaiarat.

T 1175
) Q,Ngowam BaMG”aa MU:UIHi; BaloTacuupyy AKII pomrapira ancbarad
auMpdomTam Kypen e omkanap'™ yca [TokucToH

panumnapmm, S.Ullah sy 7]
PYMHCHIHHT AKLIT non aTan aﬁﬂpﬁoumalﬂ Kypcu TeOpanumnapHHH

3 TApHTE Hyeg
Onam gg i :
ax Ba lIporHosg Makbyy MO cudariga GARCH mojteani

TMOTIAP Sasacuparu xatomuiciap JapaxacuuiHl
6up-Supura moc keamacrumy ki ymoy EIWP’;
PAZ wyma  karta  éxu AKyaa Kuuuk  Oyiauu
KIACTNUAMK Xonatupary  (mwapruaaru) MyaMM()Hﬂf:
e S""'n_apy"‘“’-"‘"l"i’ir‘a Hucbaran Typam xmn EmpanrypiaapH

amjia gyp

OOfJ.pp. 378-398, Ay

Lt}'h\PﬂRCH) Accumerpur Kyara ora Dyt
Hetmakadnstici:_v (TSGARCH) - Teiinup-1llnepr Yyt

Zambia. Intern

% Ullah S., Haide

Pakistan. Pakistap
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ationa] Joumnal g
T 8.7, Azim
Economie a

uucbaran
177 , i r AKUI A0IU1apHra
TaBens kunuwran. K.Arabi'’® Cyaan no}]ﬁl::mll;(_‘aglayan Ba GomKarap'™ sca
S R ROTIAKL KR i — jmcatan aiinpdonutam  KypcH
. - I J J0ITE - aTHI
Mexcuka necocimmr  AKILL - oauapira 1 ¢ KenaaMran Moaenas cupariia
TebpamiuIapui TaXAA KO, yIapra 3 Moc i
EGARCII moaenunu (nesepes adext G}'“H%HICH OHTacH MOJIeTapHHHHT
HOkopuia kaiin oruwmran ARCH Ba G oe Glncax, ynapw Kjaam:
METO0JIOIHK XYCYCHATIAPH XaKu/1a WXT"'la*l"ff;m nosum 0vaaam. Jdactnad,
Kapagnuaa Kylipargiapra atoxuaa obTHO0p 1<ap:uﬂr (n aphmemﬂﬂp“““”ﬂ
o s u ;
- ; KYpCaTKH'1ap -+ CTALROHAPIHK
MOJens IrAPYBIHITAPH e RIS o=
C'l'aLLHDHap:-lI{I)"HHIIp'l'(fl{[llllpl{lll no3um Oynaut. K>pca1*\ia:‘:: [PE-Vicws nactypiaa)
XOIaTH Maxcyc JIkoHoMeIpHK Xircobiaun jaactypi ':"px1 ) TECTHHHNT M3 OCTH
Augmented Dickey-Fuller (Aprymentiu ﬂum{u—@')ﬂfll-cvar ommii OHF KHYHK
(unit root) komapmacHma TEKIIMPHIAIH. ]']uyH“T::,i Kipﬂﬁ Te6paHNIIIAPHHHHT
) 3) BAIIOT?
. i ecast Squares) B GpaHHIIAPHILITHT
KBaaparnap ycymiaa (Ordinary L aioTa KypcH TeGpaH
‘raum;:m ')E}wiqﬁn‘lpu (pattern) OaXONAHAH. B‘LI]I{J?‘\‘.I I\)’PAR] yprasa CHIAI
] o / 2SSIVE '
T OTYBHHAAPH ABTOPCTPECCHB (AUtOregress {iad TALIKHA TONTaH
;‘lmm'm . lM/\] ki ynapHUHr KOMOMHALMAC o ARMA) éxyx
oving Average : & . 'ing Average — )
*("”"'Upe:%)cccuu S’%"‘mqa cnpxnin (Autoregressive MT::: g'Ul apToperpeccHs yprata
I0KOpHAarn yqra XoaaTun y3uaa H@oaa or rauAl\l:cragE — ARIMA) perpeccHon
CHLKHW (Autoregressive Integrated Movmgu
MYMKIH. = oTiIa
MOZeIIh XycycHs TIapunu Tapcnuiani My ‘ ojja BajaaspHii  MaBIyMOTIap
Tankukor Makcaquaan Keand UMKKaHm X AR Ba MA perpeceus
nr wid " i . ‘c;mliﬂa I.
ABTOKOPE/IIAUMACHIN  HA30PAT ““mﬁ:u ;:::un equation) :uo,urt!lliﬂ\"é%“:iﬁfiu;
AT ] I =i -1 ora oy L
. : M OpKamy yprada TeH R HHHLITA Or¢
" . 5 (OHHALHACH KYHI1arH Kyp
Mucos yuyn, ARMA (1, 1) kox v Bieg_y (1.33) 3
Y, =3P a;*xYeog + &t Li= P ALITHPHII  JKAASHHHH
| =11 “’ “a.bﬂw(}'['__]ﬂpﬂn MOJIerar Soraua TeHrnama
By epna: Y, :lunplllmoflm,h ko puimenTiIapu. & Y;z“‘maﬂ OLTHHIH
] : = . ) 3 4H
nhoranamora, a; Ba fi; - puicH. Ymdy ysrapys i THECHD
MOanpukanmscy, suun MOACTD yqrapyu gaTiXacura xamaa yH
TaBpAarH, sbHu Myaiian ( 1aspiars Kypearki
- d 3 3

y wa Tebpanan. ; arnap
ITyBun axBoporaapra GorsmK pasuuLia Teop JUITH Ba SHT KHYHK KBaﬂ’F' -
Mozgens xypearkuuiapuuir  CTaHOUAP HKIAHTaHIaH CYHT, Y14pH
Yeymi 6¥itiua Tewrmamanap MoOu(QHKAUHACH L-:lq-lrwrmc XouaTi KOppEOTPaMY

ABTOKOppensmnacy (TyiMK Ba wnenan) Ba Q-c1

c0J1aTH
) -HOCTHRA X0
TAaTHCTHK JIHar
Sybipyen ACOCHAA THAFHOCTHKA KIIAHALN. Y1U6y;f,:a(36 oif) TarHH OMHILIK Bunal
¥ Haura myaiin :uaapilﬁ nargy, ogaraa yd Huil

Taseudnanaym. ¢ hcaTKIIAPH
Wyngan cyur mojenn  kypea ”fl ARCH LM rectiiaat
Lagrange multiplier) acocnanran xonaa

- cara

) _Huﬂuhau“ﬂ
patK  MYJBT

Jlarpa STKASIIAIH. Ywby

1978 - 2009).
e Study Sudan (

s Model Case SIHC:

" Arabi M. Estimation of Exchange Rate \'(Jl?lilit}'\:'";I(Z;Tgl[:p_ [;3-192- . ics. International Joumnal of
h‘s’mlmimml Journal of Economics and Finance. \I|“L 4;: ‘R.t;h: Volaulity in MIST Countrics:

CaglayanE,, UnT DayiogluT, Modeling Exchang
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Teer ARCH sjdesru'™
Adpaxana Oynaca, y xomja Oup mewra ARCH omunacn MOJICLIAPH  TECT,1dH

ael  HoMnanazy. Arap ARCH »dertin cesmnapin

YTKa3HIAAM BA ynap kudcuit coimurTupitan. Teer narmxanapura Kypa, TerunL

MOAeinap tamnab oaumagn. Mucoy yayit, GARCH (1, 1) waprmt aucrcpens
TEHrAaMacy Kyduaary KYpunKIIra Hra Oynann;

cf=m+aasf_1+[}*af-_.__ (1.34)

) By epna: w - KoHCTanTa: &2 ,~ ARCH MOJAyIMJary  ypraga renriamalin
Y3TAPYBUMHUHT Mapakara kytapunray sa axboporiap rawcupmia Y3uias o LRI
OupunuH naBpra (1-nar) uucGaray OIHHTAH y3rapumun uoanaiim; ;-
GARCH moaymunaru jpraya TeHIIaMAIM . Y3rapysamnunr Japakara Ky rapiraH
B4 axBopoTaap Tancupuma Yummar OTAUHIY GupHHuy JaBpra nucGaran oJIHHrAH
Y3rapuwisu (aucnepc HAHK) 1o, 1amaii gy,

ftRCH (1) maprau AMCHEPCHA Tenraamacuaa GARCH MOy 1M HINTHPOK
3™™aHn. ARCH (1) MOAYIHHUNT Ternamacyu KyHHAAry KypuHuuira ara:

o =wtas g, (1.35)

Eyepﬂa:w~tconm1na; g2 .- ARCH MOAYIMAard ypraga TeqrraMaln

Y3TapYBUMHUKT 1apaskara K¥Tapuiray pa ax6opornap tancupua yauaan onIHHTH
OuprHTIK f1aBpra (1 -1ar) uucbaran ommnray yarapummn udopanaiim.
Engel yudy moaenuunr yaura xoc Xycyci

MHT ?eﬁpaauumapnnu TAXTHIT Kt

TOKOpH Aapauana Tebpanumu war
KHYHK Yerapumnapuu 1osara Ken

1nuur dunan Gaxomnad, ymapHHHT
'a y3rapuuuiaphu, nacr Japaxajia TeGpaHnii

™PHG wuKkapuumra xynoca muaram. bomKatua

;E;’ﬂ‘al[;l?ﬁi, baxonapuunr nacaiuiun toxopy TeOpanuiapra, Gaxonapuuir owHuIs
\T TeOpanknapra caGa6 Oy nuwy TabKuATaHatu. Yy xonar accunemptik
axbopom maveupu neg Hponanauray,

. 81
TOMOL.;{G]ostm,’ R.Jagannathan Ba D.Runk]emu, T ,T_Zaknialll
aH n
?71(33“1;::‘3 . % é;:icmremnx axbopot tancy P TARCH momenu opkanu TectAaH
. M 4 o &
oEe g fﬂmmguur Tema.;mcu KyHIary kypunmura 9ra:
By epaa: ]’f‘i(_’t;rr a*Ef 4 +yx Et_q * dt-] + B« af'_l (1.36)
Y6y ‘Moacm.d - T-am}?pma.,m Yerapuuiaap (threshhold term).
T —— i KyTuiIMaray y3rapnuiap Tabcupmia pamora KypeH
(conditional variance) f i €eF Bamora kypenppyr IWApTIH (haprnapuiiapHs
Monesa wioGuit axﬁg;é:::ia Sk g MYMKUHIITY dapasura acocaaHaH-
i MAPHHHT g
ara  y3  Tancupumy . Taveupy ¢, < @ IKAHIHIMHN ndojanaiian Ba
® < 0 XaM1a @ + yra y3 1o, KM, cangyig axfopornap 74
canduii axGoporap Bamora T HHH Hamoth KHIam. Arap y > 0 Gynca, y x0114
) CH TeBn: ) '
Ba 8y nemepex Sbiexrmy Kyp TeOpanmap gy, (BONaTHIIBHOCTR) OHIMPAIN
Arap y # 0 Gyumaca, y xondd

Hamogy

o Ypracuna ABTORONPCAAUHAIINIT MaBsY A 5‘“:
Glosten L., Jagannathan g 3;;:3:]““1:“ "0zangsi g AT (P-value) 0.05 EOsdinmentan okopy Oy A
R o - e D, 190 '
of the Nominal Exclss Return o Stocks !".}!'2::‘ On the rc]alie,nﬁhip betw,
! Jotrnal of g

¥ Zakofan I M. 1994 Threshold cen the Expeeted Valug and the Volatility
944, 802
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._

axbopoTnapuuur samora Kypen TeGPAHHILIAPHIA TABCHPH acmmmpl;_l; fi);na;:;
Ywby accumerpui rteSpasnmnap XOJATHHH HKTHCOXH omunyap J;ohc.:g.:mapra
Worthingtonuap }"3 TAAKHKOTIAPH1a aHHKIAMLTAH Ba Kyf{lf,lﬂl']i le " i
Keanmran:  teGpanyuriapiuir lokopura  kapab xapaharifaflléﬁmu G
axOopotnap Tabeupiaa 103 Gepaca, YHHHT NacTra Kapal XapakaTi
axbopotap HATHAACHHP. _ . . 2 a WAPTTH JWMCIEPCHis
Nelson Tomousiian raxiud srunran EGARCH mopeiii YPHHHIIL
(conditional  variance)  kyiimgarn  JoropuMHk - TeHriaMa  Kyp
udonananray: '
lling % ) TP & * (Ere1/Oey) + EL, By = 10g(02) + Dy Vi ® {Et—-k/l}'l—kg (1.37)
= . ‘nepeHsHuHET moropudme 6Yano, yHa
Tenrnamanunr yan ToMonn WapTIH JHEUCPRAZCRAES amjia yoy waprim
Xap Kamjaii nesepes pderTi IKCIOHEHILHAN -“’COUJ?H&?[\T&CJIHK KaonaTHHH
AHCHepensny  upornosnamn  canduil  HaTHAANG  OHO  KEi Kyiinjaru4a:
HaMody IKHITATH, Moseis Il“TCpnchauanchammr kach aragn
Arap y, # 0 Gynamaca, y X011a TaBCHP S accn.m’;TE-; 115;1111Ulﬂﬁ‘ EGARCH
B3 Jieepex pdexTunn HaMOEH YrAM. 31{‘3"0_“cmmaf }E}x)’*la TaBCHPHAH/IHP.
Moiyin TARCH mo;tyaura nicbaran KyTHIMAraH HIoKJIap Di'ng pa Oowxaiap
Power-ARCH (f’ARCH] MOREHHURNE xycyunﬂmapgt eqiard  XaroIHKIap
TOMOMIIan  Tajikuk niuwrad  6§:m0, Mym”[”q]?il, Mﬁ;:x‘oﬂamra mysaddax
TPanchopmatmacn - yMyMIAILTHPYBYH -1-a|5c1llilﬂ‘_]3 ary TeHrIaMaiaaH KypHil
6Ymmran, PARCH moacammnr Tapcnduin Kyiina
MYMKH:

7 2 ¢ (1.38
mg(gfj=w+z’(j!xa.:_‘_1+lzlﬂj*(f€:-1|_‘}’,"€:—|) (1.38) e
= 2 aH TaBCHP 9MAC,

Moesiarn &y tancupn aiivan xocmllml:::,:::priiz ll:[lmﬂ“““““ &
KYTnamiran rancnp cuarmia Kapanaut. ok ¢ apmicramTipat, Bollerslev
TapaMeTpuHunr Motenra KHPHTHIHIIH acc:-[:\(e’rpnﬂm:o ra Tenr 1e0 Oaxomarad
YWdy Mogenn acockgarn TaakMKoTHIa =2 Ba }}: Ha a1abuérnap TaxjaHim
6¥nca, Taylor =1 ga y=0 ra renr j1e6 Gaxonarat. “):“GWHG‘ axuysnap OWIaH
HIyny KypcaTaguky, menbta Ky' GUU}"E y:j ‘raiéme }n(‘lll-i HaTiDKaHK Kypearca,
Borimk MabiiymoTaap Gazacijia yHIHI KHiMaTH lip; sir KaiiMarn  Onpaak
BUnoTanap Guran GormK MabiyMOTIap Gm'ﬂc?{n M)z;lcmm TaHTANIAA AKAIK
MKkuraya 6aran yatmokann ndoaanaiian. FHr MakOY (Schwarz Criterion (3C))
(Akaike information criterion (AIC)) xamaa Llzapi

: ONHHAAH.
e acocaa Tanad B
axﬁﬂpm.ﬂap Me3omapy Y3apo KuécaaHain Ba ury MyBO(HK MIWUIHI  BalmoTad
Cy

.. apra 7 i

IOKO]]H,.‘]:]I‘H MCTOAONOMHK  SHAaIyBnapr Mapicasuit GAHKHHHT pacMHH
MHEHHT AKLII jonmapn xamaa Espora nucOarad ﬂir 2000 s 1 AHBapa

Xadramug HOMMHN anvalnys KypeH reOpaHHapHHl

2018 iy 17 wionraua Gynran jaspuni A

= 1 MOJeIapH
% TARCH ounaci M
RCH sa GAR
o -7 uH
Acocuua Tax KHIJIHG yHKaMU3. b KypcaTkd4IapuHHHI 1{!CBHP‘
METUJLOHO:'nma acocan, jacrmab, mojeab Ky a noropu(m acocid

3 KB
CTarneTnikacuy WaKLIaHTHPAMH3, KY“'**‘“FI[_,4’1 1rwAl(,LU ponnapn 5a EBpora
OMuran mogeny, kypearkuunapumnr, spHi CYyMHHE

it cTATHCTHKACH
HUCGa; = w1 KypemHuur Tacsupii c1d
aTan Xadpranuk nomuman aiimpGouuna
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Kerrupunran. byuaa samoranapumur xaranuk Kypcu ¥3iaan oL .‘iildlm‘:
o . = e <0J1J

ucdaran (1% difference)  anmiianran apkiias  keau®  MMKKaH  XOX

makanTupuaran. Bynu kyiiuaaru tenrama OpKAIIH TACHBHPIIALT MyMKHI

re=log(2-) = log(x) ~ log(x,_,)  (139)

3 . = - yger M
By epaa: 1, - pamora KypeuHunr hapkn (Kaiitunm); X, - CYNMHHHI HC

BamoTacura nucOartay t J4BpJIaru
HicOaTan Yrran Aaepjaary (1-
Hansan

KYPCH; Xy - CYMHMHT HeT 7 BAMOTACHTA
1) kypen.

cib
) MaLIyMOTTApH AN KYpHING TypH 6K, Mﬂ'ﬂ.‘ra
Y3rdpyBYHnapunuar OTOpH(M OcTHAArH pesntyaitapn HOPMAT .].ah’c”mrrrd"uzs
vdc. Bynu skewness (usd/uzs -0.42; eur/uzs -0.82), kurtosis (usd/uzs 4.34; eur’tie=
4.24) Ba Jarque-Bera (usd/y

1a0
zs 102; eurfuzs 172) kypcatkuwiapu TacanK
Typubm.
4. 1-#aa8a1
- i cacH
A?_C_H_MMHH YArApYBUMAApH peanpyanaapuuuir TaCBHPHii CT ATHCTHRAC
ommmi i~ |LaR_USD/UZS| LnR_EUR/UZS
Yprava kuiivar (Mean) = 7"'?-'-5 4696 = _.I_EE-S-E—-‘—'
| Aary kuitmar (Median) T66807 | 7.619366 |
| Makenman gop —

uar (Maximum) 5010465 | 09229834

' lgnunumt Kiiimat (Minimum) 4'9449.;,% T2.923624 |
T8BIAPT uetnanun (Standart Deviar: 739743 | 0.828872

L Orum (Skewness) ¢\iation) 0.749743 1828872 |

. : 11822905 |

Kyproeuc Rurtosis) 05T

HAaKi0-Bepe (Jarque-Bora) o 1720518

| MKTHMO:L“HF (Pl’(’lbabﬂ[ /) el T 0 0_(]”;)““ l]_l}U{}(I_“___)____..

oad {Sum) 7029 800 310,606

| K\]mb uchvmlion) (,(‘5“43()
ATVENAp [Observer — | 5441270

969

969 '

- FARD XicoB-kimonm, -
YHHHI ek, pey 1
» PEIIY A : negs e K0
f(oarbflmunemnapnn ramxm,p ' CTaHAApT yerammm papaxanapH XaMm cyM
‘qun- 2 '}TMOKI[Q.

% HHT CTanpapr . &
Com Hybranry gy PT “eTnanuy Ta
5 N 6 p
KiiiMar  xap YA aca (.87 K03

HEKKH a5
PEBHIITG 9.0 by gy 18 Kydrrny

Xyecycan, AKUI ponmapn  Ba 4
aracn 0.74 koodduuuentny, EBPO b
bruenTing raumcun yrvoxa. MaKC“.\:OG
Wia Gupos gapinamaun. Ynap ¥

- Xap mmpniflm raicun sragy, Ywby -K?HaTaLnru
YPTOeue KY PeaTiyguyy A6 AI0Ta «iiyron aym» (fat tails) 1

KOpuaa GH]‘I;[ KO':)L]
; HpHir JPHUHEH: OpH.
TdKCHMDTﬂﬂpH v ipunray [bH ‘M}'J'lnx'aqaqj, THJaH HKOP ) chucﬂb
MELAYMOT Ay, 4 TCmpyG (o Tapumusiy Kpunruan Ba

3 acM
Vpun Kypd‘-\ﬂ‘l'-l (4 3] Ba 4 “Pacmiic . MMKYP pd"h
mp Hb: TYPUG 2-pacmutap)

a xa’:" MOZeIb pesuayamiapy KeuHTHIP -
TakCHMoT 7. THIIG -y, HOTekHe  takcumpanran.  XYCYS

U3y HiIL : madl
KEBUHTE ! KB KCHMo uop
VHTE L) e — SUHTH THiaa  Gup mynua

. " [y
pes “5MT TYFpH kenmokpa, ABHH }’m1§
H”ya”“ap KH3WI BekTop 4H3HFH ycTH/A

1ag

- | - |
] a E
8 2 s |
~ =
s 7 2 l
= | i 74
4 =
2 6. /‘ S & ‘J"-
-
a S a8 a el
bl T - 5 10 . s ® =
a n 6 T a L]

esiduals
i ual Suantilas af LNR_EUR_WLIS R
Quanites of LNR_USD _UZIS Residuais

: A
Mana: E-views qacrypi acocuaa Myvamind) TomMonman ysud

. e i s (a-
4.1-pacm. Mojenn pe3nayasuiapuiiit KBUUTHIL-KBHHTIUIG ( q)
OpaTMFHATH CTaHA2pT TAKCUMOTH

i n OVicak, Kopa

Kepuesth TakeHmoTH ManiyMoTiapura yenoop Kaﬂg;ﬂsliapmywi’ ‘qy[nﬂ-l

MH3MK Takeumoty (h=0.44) sur Maxkoyl Taxcn?mlrm:::nd: kapanmokaa (1 kood.ra
YHHHT KO pguienT oir KatTa Koo pQHUHCHT CH

B : 3HI Ba ALK
OHF AKHH OVaran koo, HOpMaT TAKCHMOT uiboﬁnjgﬁ:gﬂnfiiijs Y o5 Yith
YHBMKNAP Kopa umiMkka HncGaTaH IOKOpHAA KON
Ypracumaru macoa TaoByTHH KYPCATHO Oepanu. T
LN3_USDAZS Resiouss Dstntaticn e i —]

a
|
’
LA
|
| & *

4

3

2

1

0

‘ / N §
b N1 &r / |
| A ' \ ' i i =
ury i | | | = o E [—f\\.— [
' - "'f:." 'II ; }“"l -LT}-“l ___-_‘E_-if. ._1,;.. n'ﬁ.i_i"? 73 mop B4 8B 02 OF
"°=.---£‘—'L‘;r:{'_.‘ _}_'_-.l... i 1 2 0 88 1 T lj. AR - 42 40 a3 b6 00 .

L |
e e, im0 1404} |
el [ panech.. 7=0 7200
Kamal (Epanech.. = !

| rintogaen ]
T Woamned [ panach. =0 1410

| Fonenel (Fponach. | hre). 2024
Konmed i pemrocty | b 42350

Aoy ToMoHIAAR TR

182
Manta: E-views JACTYPH 2C0CH 12 MY Hr Kerlwl TRKCIIM[‘T“

4.2-pacm. Mogeian pe3nayaiapHii

JUTAPHHHT HOPM CHMOTI 31 yMacit 1 HHI ac OCHH OMI{J[JIﬂp}!
]} 1aclii HH

i y q V3IIYKCH3 B b i i
cubatuna taxnun xummpadTran 1aBpAapad 3500)1 i1 OKTAOp OB #\013”‘"
MAPAEHNAPUHUHD amaira  OLIHPHITAHTHIE, = B 2008-2009 jtapjard
Onepaumsiap 6yiinua SPKIH KoHBEpTALMARHHL 0‘{;1(1)16 iilumapﬂa acocHii CaBIO
rioGan  monussuii HUHKHPO3 TabCHPJIAPH, 2015; pa Io30FHCTOH ﬂaBﬁaTﬂ“p';
XAMKOpP mamnakargapaan  XucoOnaHrail Poccu B— panoTaMi
MHInuit BamoTanapuHunr xamaa 2017 wun Cﬂﬂ;l:;l;'““ KHpHTHLL MYMKHH.
CYMHUHT Keckuy JeBAILBALIMSANAHNLLH KkaObu OMUJ

L —

Kernel AKTMMOT 1
mhb:l:lclmup.

; hyamardas
aerpitk 07
apAciHiEL napa
ik (pyHELILE
i AHrapy. S THMOMIH 31
tacoandui yarapyn i
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MabIyMOTHapHUNT  CTAUHOHAPAMIMHM  TCKIIUPHLI MaKea L :‘\'Dl
(Augmented Dickey-Fuller) xamza PP (Phillips-Perron) Tectiaputit 1 KENIHE
(rect narwkanapu Giran TYMK TaumHm yuyn 12-13-unoraiapra Kﬂp““i'}- yflloy
TCCT HATWAANAPHHUHT KHCKAPTHPHIran Xynocanapy Kyiinaarn 4.2 Ba 4,_)-‘;?(:1,13311
MABLIYMOTIApHAA KENTUPHAran. Yiuby 4.2-kapan MabLIyMoTiapuiar kypaiib
TYPUOIHMKH, Xap MKKana BamioTa Kyhprmuru 6yiiuua xaM Tect Hanmunapliﬂ“”r
A2paxa Ba KECHIIMA EHjlaIyByIark ganpuii MaBJIyMOTIIAp CTAIMOHAP IMAC, HBHH
YAGPHUHT t-Statistic KMHMATH KHPHTHK KMAMAT 1AM KHYHK. _

4.2-maasal
Mozexs pesuayaiiapu 6yituua Augmented Dickey—Fuller (ADF)
TCCT HATHZAKANAPU

AKII noanapu/Cym (USDIUZS) | Espo/CYM(EVRUZS)
Kecimma Tpen,y Tpewaews | Kecumma Tpemt g d)
(Intercept) | _(Trend) | (Notwend) | (Imtercept) | (Trend) | (Notren
HAapaxa (Level) | 2608
| L-statistics value . c2382792 | 3434131 | 4161888 | -2.538605 | -3.223854 | 3.60260
l-napazany hapx i T D [ N :
(1" difference) , | s
| I-statistics value | -30.66801 | -30.69314 | 3008631 | -3296138 | 3300393 | -3244138
Mauba: E-views “ME Myand xuee oo e

A3CTypH acociza Myaannd xXHcos-ruTonN. N
Hiox: Yy re

CT HATHALNADUHN AHNKAAWAA AKAHK axbopor mesonmaan (Akaike Information L:rllm?“ FAJ!EE
bofiananunan. ADF tecr AATHEATIADHHHIT KUPHTHK Kitiinatnaph: AKIL aonnapw/Ciim kypest G¥ilnaa Y]r,dp;m-:
(constant) ga Tpenn mapriapiia -3.96 (1%aa), -3.41 (S%aa), -3 17 (10%a) Enpo/Cym syper Gyifna yariap
(constant) wapraapaa -3 43(1%aa), -2 86 (5%n3), -2.56 (1 0%aa),

Aapaza Ba Tpenn Gntaurysn Giinua aca t-statistic KuiimMatiap Xap HKKaia
pajioranap OyiMa crammonap  Gyau6, YIADHUHT  kuiiMaTiapu  KHPHTHK
KHAMATIapHHEr 1%, 5% Ba 10%my napaxatapura sxui éku ynap Gup-Gupuaan
ce3unapau napaxana Gapk Kusamai iy, By 3ca uiaus octu Tect Tancupuaary HOb
o R 10 ARCH shdextu iyin geran runoresann MHKOp 9TaaH Bd
KYPeaTkuinapuyu 1-mapaxany dbapx (1" difference) Gunan KYIIMMTa TCKIIMPHILITE

Tanab kuamaiau. Ammo wyHaii 6yncana, H0KOPH/IAr M kaiBal ManLaymoTIapsid
MOJIEN: NapaMeTpuapHEHHT 1-—;1ap

- }{

Kanu hapiu HaTHRANApHHK KeJTHPUD YTHIH

Makcajra mysodux 1e6 Tormk (4.3<xanpan),
4.3-xaasal
Mopeas Pessayainapu 6¥imygy Phillips-Perron (PP) Teer marixanapH
M (USD/UZS) | Enpo/Cym(EUR/UZS) :
Tpeincus Keewmma | Tpena TPC”—‘“:;)
Mapana (Levely | _(No trend) _(Intercept) | (Trend) | (Notrend)
t-statistics value - S |

L-napamunm dapk
(1" difference)

-2.604851 | -3.235169 | 3.680628
1-statistics value

&
E b xireod 30 -32.91919 | 3297103 | -32.49609
Hzox: Yy tect HATHEANSD g M, e,
Bandwidth Tannon MEI0HRaN i

i 4 TpO/Cia kypeng
Tpenamm WapTIapna 90y _3‘%17(15-?£|

oy —-West
Hanamyy, ADFK‘MCI CNEKIpL Gaxonaw meroan xamaa Newey ;‘\‘:ii T
dee Tecr ; = api:
1 Byiinyg 1peunen HaTwkanapumng KUPHTHE  citiva rnap

. 3 WIpTIapsa 22,56 (1% 00y . vunal. -1.60 (10%18).
2), -341 (5%yq). _3.12{10,‘/3:“’ (1%aa), -1.94 (5%0)
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e {0 mnapmuﬂu’
Kyiinaars 4.3-pacM MabiyMOTIapHaa XaM MOACIL P 11y7
CTAUMOHAP IMACHHIHHI AKKO KYPHII MYMKHH.

LR e 1R Hedust s

wirrodi.

SVICWS  LaCTYPil ACOCH 13 My Aucob-

Manba F-views lacrypit OCiL

‘-3-[!2!(‘_"\[. f\lﬂ'lc.lb pc}ll,‘l"a.lalap““““t 1‘!6']3"“[“ _g[apaﬂ\ac“
7 .

‘kana BATIOTA
i , Xap WKKan C
Mask ACM MALJIYMOTIdPHIAH KypHHHO 'rypuﬁ,'.m:g aHIﬁl”]apra (volatile)
43Ky i MahJlyi ey . BT i
pesun umﬁtpﬁpv'ml: par opamia (long periods) f'd; l‘a.mlr? Pesmayaiap Giian
a1 yaoK an oparia tokopu TeGPAMIIPYS S G ARCH  onnac
- £AKT Ops ¢ ' arau 5
Oymaaii  xomamumnr  kysarwuuun 003 T?::I MABCY/UIHTHHI KYpCaT. éKH
Moslestapmtan doiiianannu yayH 0apii ‘:COKR(F;H e THITMHT Ma_*_‘?;;m;au
ypracujiart capact
Mojiean  peswiyainapn  yprachy . roKODDE/ALEL XK
MaBxKyn smac 121‘111:1{' peaayatap Ypraciaart ;SD " ana
o anapra Kapasr). |z HKKAJIE
NGRS LA S5 WIS !?[gumr? kypusud TypHOAMKH, ;Z[:iuncum
‘ e K03
14-yn08aarn wasan Mabiymol . OKOPPETALIA
BALIOTA 3¢ [1}'1%:;:111 Gyiinga peiyaiapHii amn..ml;?ﬁc“m araaup. XycycllHd
15 Ta .Elaaph::ii nar ,E[aB'l)M}i,Elii qonMHil nacanil T:—:’E‘qq? goo(prueHTAaH 0‘232
. : - pe3nlyaiin L.AEe amm  3ca
L po:utapis Ba Cym kyyrasi uHART PESIVD pHr  pesHLy
Koatbtinumcn"j] raua, yEBpO ga Cym Kyprauri

- . "H]_u Karra
. 6y nacaii
; acaiiran. Y g
Koohdummentaan 0.881 koapOuiHeHIIata l;.:flmrnnmlp- mymmmﬁ‘mjnnu?(
6Yamacaza, ammo cratHeTHK KMXATAAH :u}t:l;.T (GO, YNapHUHT XTH

i T3 (e H 6. By 2ca y3
Macaiinm mycGar (nosmTas) TCHACHUHAR e mpo;la;laﬁ Typnoa s 19
KufiMatiapir (p-value) xam HOllb koot cn;luliﬂ fiVK (ARCH 2 il
HaBGatupa, pesmayannap ypracuna aBToKOPP o ocTHzarH OupuH 24P i
) b Y € o .
ACra rinoresany pukop oram. Jemak, 10rep i:j: ymby pesiyaiap Pt
i g o vro UHKHIN
APk (1" difference) oviinua Kypuo

RCH s¢percr wamwky (ARCH Presence).

apHH HKKHHTH
Maszkyp ARCH aext tancupHiii HYK

- ann
OTHIL yllyn pﬁ'}lwy , 63 HKKHHHH

mamus. bY Gunat

Viigua TaxXaHa ; ffect)» aerat
Sopakam apk (2" difference) Oiiua TS B g ARCH Bl -

onuurat
1 KITaMH3

: : BAEY)
PHnoTesany, smun «H1: ARCH apdexr M3 meﬁ}' EupantysAtt
TMnoresany acocnamra Xapakar KiAaMis. apasxara
O - pesuyaniapHinir -JgacT}‘F' gpaaMHd Tal
"BTOKOpPensumacHIy Maxcyc IKOHOMETPHE

“WioBara kapanr),




I5-unoBanaru xazpan Ma
Bamora 6¥#nua sxtunosy
OJMNTAH CTanjapr pesy
MaBKyn smac. Jlemax,

I0xopuaa kaiig
ARCH sddexrumpr
{heleroskedasticity] TE
Kapaur). Yw6y tecr
STTHPHIIray,

BAYMOTNApHAAN KYpuinb Typub K, AnR ”:;i?:u:
KuiiMariiap (p-value) 5%;1an wkopH, ACMaR ihgjflld’c”
Ayauap VYpracuua anrokoppessiins na ARCH

ywbdy H1 runoresa y3 Tacauura sra. e
tiaran HO pa H1 runoresa pesmayainaph yprac m‘mﬁ
MaBAKY/l €KM MaBKy[ IMACTHIHHY rc'repf.N-‘1\"3-““"T_‘"Lm“_d
CTH OPKaM Xam Tekmupud KYpHIT MYMKIH []6_”'{1 AKE
HATYWRATADH  KyitH1ary 4.4-xaapat MaLAyMOTIapHAL

4.4-wa Bl
aTHAAIApH
dbdexTan annkaam YUYH reTepockelacT.IMauK TecT HaTHAA1AP
(Heternskedasticity Test: ARCH Effect)

ARCH

A |
T Aoanapu/Cym [ Fupo/Cim
4 0.169275 | 0228478
' ' ) 0850926 _ 1148177
m -
(5,958) 0.9739 0.9502
I kvazpar IATHMOIIMK KHiivary _
Prob. Chi-Square (5) 0.9737 09498
Masnba: E<views 1301 - 1 J

“VIEWS 22CTypH acocuza MYBAM Xitcob-kioo,

Maskyp sasiean MEBIYMOTIg
IXTUMOILITHE KuiiMary ( p

3Mac. By aca 3 Haebar,

g _ TAapHUHT
PHAH KYpubu6 Typud;miu, pcsI!leﬂ-'-"ime}u
value) S%uan tokops, seyiax ARCH spesin M

nanonar
HIa, Taunagray MOZCAHMHr axiup skaiuUrHaan Jaan fOTa
Sepam. IOxkopunary TOTHIAPIAN KenuG ypkscany X01xa Xap MKiama Bai
KYOraury 6yiuyg ARCH

B2 GARCH
13pu OFiinua kugcyi; ¢
H Kaiicy Oupy O3y
maﬁmn:’.(ls-:zl
Hajean

t-crypenr TaKCHMOT]
K4panr) Ba ymapna
“honanammyy agy,

18-nnomanary

1 BY
OMilacu  MoJienbnapuHHHI Hopn?a;mra
axnmiapunu kexrrupamus (17-m1 i
WHT Taxnuammus nparmokacupd 4
“UaoBanapra Kapaur). o
MABITYMOTApH g KypuunG  rypubaniu, e
KyQripry KYPeumunr reGpamum japasacuiu -
;11;3”;??3221-63);01& Olanuray Mosens 6y EGARCH (1, 1) Mnnenl_i,ll:;
f th B2 GeTra koo HiMenTapy HUFMHANCH Gupra Hur AKuH U);?';m
» MBapy (SC) pa Xannau-Ky

AIC
» ABHH ynap moc papumaa -2.49 (

i ymap p it
ME30HH) By ) 49 H ME3OHU) koddmumentaapHn 'l‘ﬂﬂl”‘"iJ)
oze Pe3mayainap naruacu PARCH (1,
Ecnauaé‘:‘rall Yl.llﬁyni::iq)amm K?pcarmoxc,ua, e

) c ] Ot
nacT K¥pcarkiy GARCH (1, 11)1 nT;;En?n?: ‘M axGopor Meszonnmapy Oydudad

- . a Ba
ueTTa K(’E“i@”lmeﬂ‘mapn iin i TYrpn Kexcana, ammo yuuurr anpd
KYpCaTkHy MRy H Oy

ciab
YIBY Konhe KONbpunnenTian oxopump. Moa -
CTAIHOHAp 5Mg Kpeus HllHelTy, OKOPH G pmy pe’_’.Hﬂyﬂﬂ.‘TﬂleIiI]I)
MOZEIN OVitna xqp, BunAp gy, ’?Y}:mu M WYHRAl Xynocann IGARCH (1,

H.
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% ¢ HUHHT
: C§m BamoTa sky(TIHD
19-inosanar xazsan S .hﬁpgu[:-a mfmmzuz Moae1s cubatiaa
Kype tebpamiun 1apazacuun OGaxomaiimras e i i o
PARCH (1, 1) mojennnm kipearmoria. Akank, ap 224 221 pa -2.23
MC3OHMAPHHUIT  kYpcaTkuwIapH — MOC _pamll_'fincami;map Gowika  Mozenb
kooppuumentun  Tamkun otamd. Yoy o }:}p- rtapHy Tamkut otaad. Hly
KS"PC&TKHlmuDHI'a KHECnmarau1a HHr KHYHK KprdT,!:H;[H,- #éBpitn RARESCHED
. a Wy :
Onman Onpra raxumur kununagrran sasiora Ky ryMKHH. YHHHT KYPCATKHYIapH
EGARCH (1, 1) mozenn OpKaIY XaM Gaxo.“lau{ :;K:“('jap}(.npop-
Xam Oonrka Mojents kypcaTkHLIapHra HHCOATAH a = uHnG Typnbawkn, t-student
20-mnoBasary  wanan Md BIYMOTIIAPH/IAH !\Y_I" sy (GTANCHANAT TeGpaHiT
Takenmotit Giiinua AKIIL jommapn sa Cm Ha'"::;: PT‘XRCH (1. 1) mozenH
AdpaKacHiN  Gaxonmaipmran  onr UUT*’“‘”' Mgﬁn'r (Axauk, LlIBapu Ba XaHHaH-
OKAHTHIHHN K¥peaTmokaa. AxGopot Mc‘soHn‘]p“c—qa akc orram. Yuwby Bamora
Kymn) sur g kypearkuunapy  ymby Moﬂ. 1 TakcuMor OViiHua TaxJIHl
RYPraurunpyr Tedpannm  pamacH llfRJIi:ng (1, 1) mogemnu ilHHKJIElHl"auHJH—.
KIWIHHrana onTivan moaen cndariaa EG 0BH1 Mo CHATIAA KYPUS
Y Ounan Gupra PARCH (1. 1) motein xam MyKoSi —— AKIL noniapn Ba
J € b - - o M . -
HHKHAran, Varymuii xyinoca cudiariyia WyHH aHl lflll :i})l/\'zcu Xap HKKUIA TAKCHMOT
C¥M Bamora :'{\'yrb'r:n-u'u KYPCHHIHI '1‘cﬁpauumci'lla?‘l 1) MoaenapiHy ONTHMAN
YeY G¥itnun xam EGARCH (1, 1) ba PAR ' Cym
MOJJ.CJIJIap ceudiaria Gaxoaran. . rakcnMoTH OViimua Espo B2 ::’i
2l-unosanary MaBJIyMOTIAp t-CTYACHT I'dKa ‘i‘IlIII nur onTiMan GaxonoBtE
PO Ky (amury kypenmnr reGpari ’uap‘m{,-;bcawozc,ﬂa. Hopman T aKCHM{lﬁ;
Mozens cudatima EGARCH (1. 1) mopenHHH 1\315) apaKACHHH PARCH (I, &
Yeymiia yuby majora Y QI HHIHE Tcﬁpa'"a}l s, Ly Gunan Gipra }mg
MOACIH 3ur onrriaa Mojic:h cuariia Gaxonar aM HKKHITH MYKODHT MOAE!
HopMan Takervora EGARCH (I. 1) momems X
Mbatina kapab yiiran, rapi pest
- M1 o =
Taxsmw KHIHHaéTran HaimoTa .a\?qn.u:l 4.4-pacM  Mapayw
Apaxanapuyy, (Bonatunpiocth) KyHnjard <.
KYPHI Myniepn

i HHLL
1/1yauIapHHHHAL tebpa s
y fornapuaal X

Evpo/CyM _.]
:. AKHI aorapn/Cim - L, .
r—— o A " r e
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J A WY il |
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-
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anmid xucof-RITODH.
Mana: \.-i-w-..ncn-pnnuuclr;m.v}a.mm‘m .
Lviews AT |
- aapuuuur
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I CH a1y AL
M -q Kypen pe3siy
acm. PAR onenu 6yiinua BAAIOTA ';[c i
eTamapT YeTIaHHur TP KTOpRA
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o

Ll A M B .

Cim ?::ig]; f{iﬁj;ﬁ:ﬁ@;gmapugau Kypunub Typubauku, AKII goriapu Ba

CRERET ey F;a :::I::JIHHH‘HF PARCH (1, 1) mosenn Eyiinua wapim

TebpanuiLiapra sra. Xyc;rc:ix m’é Taxiaul  KuauHaéran JlaBpia KCokHi

0.28 kospuumentraya ﬁi’nm}!ym. y Tebpannm gapaxacu 0.06 kosdiduunentian

KYQTIHTH  pesuyanuuuur maﬂﬂdnosumm TAaWKua oTaa. EBpo Ba Cym BaTioTd

koa(hunnentaan 0.30 k ang CTaHAAPT ueTdamum japaack dca 0.02
tan 0.30 kosduumentravany tawxu sram.

Yo ;
Wik o;{1nl:s;UEE%@;:;{::@;@“‘[’HMK KYPCHapuiMHr TCOPaIHLINIa oup
xaracuaa muiii Ba.I'IIOTaHH!:lI' Sﬁméquauj ity (K ankln sl L
I e (ousra xeckun gesanbBauMs KIUIHHHIIN,
Kimunug, 2016-2017 i ia {cm xaq’mf‘:"ﬂa aHa 56.9 ousra jiepaseBaliid
AKAPACHIAPUHMHT TC's:Iamume (xall-'eﬂmﬁp OHHraya) ymby ysnykcis ACBILBAIIA
3¢a MHLIHH BamoTauuur 2.5 Ga amcma >0 cyraqa), 2017 iiun 5 cenraGpaaH
T — Sitnan HEO;‘EPF? (2016 finn oxuprra mncGatai) Keckil
aMa0MCTIapaa MHHOBALMA pa mm{?rﬂw' IR s SEEE
HOPUTHIALY, ap  TabcHpuaard kapacunap, acO  XaM
Bamora Kybrivknapu pesmnyaapusunr EGARCH mojenn  69iinna

mapr; I g
PT/IH CTAaHAAPT Yer1anum TpackTopuscu 4.5-pacm

Ja KCJITHpHIIraH.

Enpo/Cim

[ —Corstine e = Geien

ManBa: E-views
E-views ABCTYPH acocuua Myannudgs xieo

4.5-pacm. EGARCH MoJenu G¥iinua pay

KUTOGM,

I0Ta Kypcey pe: ;

cram; euayaia r mapTiaHu

taapr ‘:e'r:uaunm‘maemognucu} e
Ymﬁy MO,

Moaens 6¥iinug

- XaM Ta - g

Hatuxanaps PARCH Moztesapy H:“H-‘I KHTHHACTIaN Bantora Ky rauiapHiHHiT

YPUEAQ IYHH TahKuanam ?Koiimmm,maﬂap“ Ounan Jesipiu apk KIJIMAILIH. 116Y%
013 AKYQTIIK pesuy > TAKKOCHanagTran moscnnapaa Espo Ba C¥M

C¥M BamIoTa 5 YUIMHHHE Tef
M Ta KYOTIHY T Panumg Tpaekropusicu AKIL aonnapH Bd
I TeOpariguy TpackTopusacu Gunan oup X1,

ABHU CHMHXPOH Ta
P32 teh
ROMMUUHUEE acocuii cagagy yiuG sy (TMrH
Y BaIIOTA )T

KYPCHHUHT WaKUTaHKmy

HI' Kypeu Gesocura ynra TabCHP
M .t

CHra TABCHD  ime 1ac, Ganku AKIII Jlojuiapy Ba Cym

YPCaTanuray ypnopaums sa  WOKIAP

-

TabcHpHaa wakAnanran. Muxpivpzua, Oyijail xomar Espo Ba Cym pamota
KyQraurn  kyponuunr  makCiaHiy Ba  reOpaHiil  apaxanapHii XAKKOHHif
TackHpiamaitn. Yoy mamora AKyQTIHIH  KypCIapHHHHL  WWALTAHHLT ra
Tebpanui gapaxacn yura 6yaran pean tanad sa Taknndaan Keaud “HKKAH X013
AMAIra OMMPHIHINY MaKeaIra MyBOQHKIHD.

AMaTra OUIMPHAraH TaX I HATHIKATAPH/IAH KO
KYPranrunmunr  gype  TebpanHuuiapaHi  KHCKA  MyLIaTIH (Bup  innnK)

YHKKaH X0J,14 BATIOTAIdp

HCTHKGOMAa CTaTHCTHMK Ba AMHAMMK Mporpo3 Meroatapu Oyifuua MpOrHO3

KWIHNIra Xapakar xutamps (22-25-HIoBaiapra  Kapaur). Bynusr yHUyH oca
BAMOTANAD Ky i uHiHT TerHIITH MOJe1art Myai{sH NPOrHO3 JdBpH yrras
AQBPHUHT  Moc  raspura  HucOarad oHHNG  aMuKianaan. Maskyp TpOrHO3
MeToMnapy Giiimua oniran naTHKaTapaary OMp Katop Kypearkitinap, Rycyan
W13 0cTH Yprava kpaxpat xatoauk (Root Mean Squared Error - RMSE), yprasia
abeomor xatonuk (Mean Absolute Error - MAE), yprata aGeomoT (hon3 XaTOMHK
(Mean Absolute Percent Error - MAPE) xamaa Tonsl TCHICH3IHIH (Theil Inequality
Coefficient - TIS) kOO OUIHCHTIAPH  ¥33PO TakKocnaHazy, 23-wioBadri
EGARCH (1. 1) aa PARCH (1, 1) Mojle/1apuHuHT {-cTy/IeHT TAKCHMOTH Gyun‘-}a
KCTTHpHIran  cratnernk nporHos KypearkutiapiIa AKLUI jpojnapy B3 Cym
BAOTA skyrraury gyperiiy TGP AAPAKACH KeiHuri Gup GERU 2 L
(2018 s mioanan — 2019 monraua) EGARCH (1, 1) moaemn Gyifia ypratia 8140
CYMian 8690 cymraua rteGpanmmi GaxonaHMOKII. YHUHE sl -IcmpCHH“;‘]‘
TeOpannm Aﬂpa;Kacs{ 7750 cymuaan 8170 cymrata, joKopH erapaci 3¢a 85

Cg'.\mau 9200 cymraua Gymuun GaxomAMOKAD. Yumby uamn{agilggﬂ ‘i?n}:}?gégﬂ,
Mofenu G¥ituua Gaxomar: ama nca ynap MOC PaBHILAd e
yiu4ua DaxonaraHumMusl ynap apka), 7730 cymAan 8120

CYMraya (xap uxkana mojens Oyitnua Oup Xnd

Cy¥Mraua xama 8550 cyman 9260 cymraua By IXTHN i
Kyitnaaru 4.5 pa 4.6-xaapannapaa 10KopHAdrt Ks;pcarmlmapﬂllg’;;cﬂ Ba

BUnoTa wydyruknapy 6Yiinda CTATHCTHK NPOTHO3 parioianapn E + Cin

PARCH MOACIIApH Mo KesrrHpiuran. Xycycad, AKII ;lG![ﬂﬂplL Bm".{_;r

Bamorg “(Y(I‘Tmﬂmapmmnr Kypc teGpanuinapi xap HKKanmd Mi{nRMSE

“CTYAGHT TakenmoTi Gyitiua MaKOyJ1 DKAHIHIHITH KypeaTMORAE. 5-\',?11’ ﬁgq‘ilma:
E, MAPE pa TIS koo (e TIapHHIHT f-CTyZAHT TaKCHAO

ltacajj
aAHrammrya KYPHIL MYMKIH.

{OIIHHH KYpraTMOKId.

4.5-maBa1

u pa Cyv BATOTA

Cratucrux . AKIII poanap
THK Nporuo3 meroan 0yHaua / K/ x_m,g_l_:_aﬂ_i?l_\‘_@!’ﬂ‘_'.

TPUK Ta

m s
. _}flll‘mnru_ Kypcen TedpanuinniaHr IKOHOMET it (1, 1) mopen 68
F— ~ EGARCH (1, 1) ptoqean Gyiinaa | -[—“R——q- ST rerynent
Hopwan tcryaent HopMah | raxcrnom Gl
TaxeHmor Giinna | raxcumoTn Gyiona | TOKCHNZE DA 0.255148
0.259686 —T0.2541%
0.258703
2883333 e i
MauGa: i 0.014689 0.014684 ﬂ_ﬂ‘f 4];13131_ (Root Meaft Sqll.!.‘l'CgEr-I(l“m;n
Wiy o 100 E-views AacTypn scocnaa Myammd wcop-rirod. bsox: > oot XaTOIIK MA e
Absalype ot SPTa4Y ksdapar xaromm; MAE (Mean Absolute Error) = ¥PT¥E "0 ificient) - To! TR
Ko g LerCent Error) - e e TIS (Theil Inequality &€
'|'4'i|U|tl.‘||n|_ - ¥prava atGcomor (o xaToaNE, LIS
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Kyiinaary 4.6-xaasanna
TedpanHuIHNET HOpMan Ba t-cty

Eepo Ba Cym pamora mypramrn KypeH

. JICHT TAKCHMOTHApH OYiiHya CTATHCTHE HPOIHO3

cha'rrcmnapn KCITHpHIIran, B ( :
4.6-xaasal

Crarucrn

” "

e WPOrIo3 Gyiimva EBpo Ba C§im pamora HKyqrrimrH KypeH
- _allHt!l_H!!_lilll’ IKOHOM

> : Al CTpUK T2 iy *
EGARCH (1, 1) moncan Goic PUEK Taxaun HATHARAIAPH 1
Hopmas — PARCH (1, 1) mogean GVituia |
TBKCHMOT Biifia t'wy"“:”_'_’_l | Hopsai t-cryaent
A | rakcusmor Gyiniaa rakciMoTi Gyina

0.262242 0285340
. 0261125 0284228
2853817 3.106031

0.014129 0015355

6i1. M3ox- RMSE (Root Mean Squared Error) -

Absolute Error) - §praua abeomsor xatomm; MAPE (Mean

Oamx; TIS (Theil Inequality Coefficient) - Toma jenresesiiiittt

Absolute Percent E
xodimnermy,

.)Ka.'IBCL'I Mabil
e JTYMOT I1apu; G )
O¥iirra TaKCHMOT1ap 1ary Sm-li; KYPHEMO TypuGamku, EGARCH (1, 1) mojein

Xucobaanca (RMSE MAE MA;GW IPOruos t-cryxent TakcumoTn 1 LPOIHo3
HHcOaray nacr), PAI;{CH (1‘ 1 e TS “°3¢¢Huncm_~,apu HopMal TaKcuMoTTd
Saxomazmoxsa, Yty MIOJ.JC) Muﬂe”f s MakBys nporuos HOpMaJl TAKCHMOT 13
KYPCHHMHT Kucka Y UIap  Byiinya EBpo Ba Cym pamora my(rmiin
Tebparum papasacy Kyﬁm;‘;:'ﬂiﬁomm“ (2018 fiun mongan — 2019 woara4a)
CryaeHT TaKkcumory) 4 At EGARCH (1. 1) mogean Oyiiuga (1

Vpray -
ﬁﬁ’wﬂﬂﬂmwm‘ Yuunr Fee 5700 CyMman 9400 cymraya redpanuld

itM yer
o KY#H yerapeupyyr Tebpanum 1apasxkacu 8310 cyvan 8880
ﬁaxonanmoma. Yuby

Hera
6 pa;c;m-:ca’ 9100  cympan 9920 cymraua GyHIIH
aXonaranumuza 3ca yia A1apuu - PARCH (1, 1) wmopenn ©yiHn4d
CYmMaaun 8790 ciyy AP MOC pamminag 8720 cymaan 9430 cymraua, 8270
KYPcaT™okaa (25-

raua xamaa 9180 e

M tx
WI0Bara Kapar) TMAAL 10080 cimraya G§muim HxrHMOTHIH
Mara om :

“APUK Taxsmiy Kapa€unapura ymymuii xynocd
EGARCH (1. 1) pg Dl T0PUMHITapigin s X242 Enpo 52 5
T Mosienss 4X0N0BYM HHr MakOyn MU,‘]CJTJTJI:'-'
cm’mf" Yaap1a anuxnanran ARCH (o) B8
™ Gyﬁ:q:ﬂ;:a'rﬂm‘l axamustan 0yimo, AKUI_
¥ a 90 opman TAKCHMOTTA Kf’Pﬂ) ymlrlll
Yuiby gy 7% XamMna 0,98 Koahih “°3¢¢Huﬂelzrnapu11n, t-cryacH1
4 EBpo g Cyn 5 MUHCHTITADUNY Tatmin HTaaH.
YTy 6¥iinya moc paema 0.93

HaTWKanapy 14
Hl Ta
WKHA  Kunagn, Jluarmoctux TeCT

ommpHnau, Koy
OLIHPUNTAH 3kq
X HOMC‘TPHK

Kenryeuga Taxmy
MYBODUK €6 xucogy ;ﬁ Si:ama" am mlﬂé’l‘ﬂay]:] ApHHK
3

aHTray

apl[ M
H Oaenn N
Ol UienTnap Muﬂenbaganﬁyunqa MyBaaxuaTan  aManra

aGnapy AOHpacuaa Gyauiy aManra
. TYFpuiruan  Kypearajs.
HIPOK doitnanayummy  makcara

HHAP
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4.2-§. Muckonr cuécatunan Goi1aNaHHNIHEHT XAJKapo Taxkpudacy Ba yHIaH
Yabexuceron mapoutuaa Goiiiananuim MacaaaIapu.

Hyuérarn  pusomnanran pa pusoxianadrran  Mamwiakariap Mapkasui
Oamknapy  amamiéricta KVINAHHAAéTran  MOHCTAap — CHECATHUHT  MYXHM
BOCHTanaputan Oupn Gy suckonT cuécatianp, Ymby cuécatias Garkiap ba OaHK
TH3UMK ﬁaplcapop;mr;mn TaLMHHIAUE  caMapant qjoii;m:xamiﬁ ReJIaeTraH
PMBOXManran mamnaxatiapaan Oupu 6y AKIL dexepan 3axupa TH3HMHAHD
(keitunru Ypuunapna  AKUI &3T 16 toputitai). )

Matsymin, AKII ®3T amaanémiaa kot cnécarn japuach (Discount
landing window) AKII ®ejiepa t 3axupa bauku (keiiunr ypuriap/ia AKIII ®3b
neh IOPHTHAL ) e anpanasiii MoHerap  cHECAT HECTPYMCHTH TapkuOHTa
KHPHTHING, vi1an Oanknapuy (ACNO3HT MyaccacalapHHH) OXHPrH HHCTAHIHA
CHatia Kpeantiawaa (aoa pa camapani (oiaaianiiai (4.6-pacm).

Auckonr cuécarn Aapuack  AcO  MILIATHIHIIATA acocuii cabab, 12 T
Wratnary Xy 1yauii ®eacpan 3uxupa Bauknapu (kefunrs ypunnapaa X®3b -11‘36_
OPUTIIAN) TOMOHI AN MaxCyE KeTMIHITAH HErHpMa CTABKAIAPHAA (MCKOHT
CTaBkanapina) s x}':w:u:apu:té Gapua Typiark JCHO3NT Myaccacaiapi (THaopar
Bankiapy, MHEPDKPCJ;”. TALIKIIOTAPH BA X.K.) AKTHB Ba IACCHBIAAPH '1-3ph'}tﬁll.11:'l
103 Gepamuran  jromyranocuG:aMK  XoAaTIAPHIN  OTHHH  OHIL  MAKCAZUAZ
Sepunamran KMCKa  wMy;y@mii  Kap3 MaxOypHITIapHHi (Gup KyHmIK, OHp
XabTa) ugosarawmp. by epaa xap oup X®3B Faura xoc Oup AT
CHatina kapanray. ’
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Mawrymkn, AKIL ®3T amanuéruna @egepan Ouux bozop Kymurach

= ®OBK (Federal Open Market Committee — FOMC) dhaosusr sopuinbd, y acoca
3axupa Tanabnapy Ba desepan tomt dous cravkanapunm Gearmraunia xama y’ilflp
OPKATH HKTHCOAMETHHHT MOMHABHIL pecypenapra (nya, xpeauriap) Gyaran 1a1db
Ba TAKTH (UK MyBODUK TanTHPMILI A MYXUM HHCTHTYT XMcoOmanaim.

Maskyp wHeTuTYT MMCKOMT CcTamkacumn Genrunamaa GepocuTa BAKOMATIH
XMCOOIaHMaca1a, aMmo YHH WAKINAHTHPUINIA Xai KMiIyBYM axamuaTia 2rd.
YHHUHT Xynoca Ba Takiudaapy AKUI D3E Hupextopnap Kenramy ToMOHHIAH
YPrauumu6, rerummy Kapop xalyn kununanmy. AKII D35 Tomonuaad JIMCKOHT
Crasxacujia Gepuiauran KPe/WTIAP yu Typia amaira owmpuiam.

Bupnayuu  (acocuii) YP  kpeamtiapu  dakar  wmowunn  eno3nT
Myaccacanapura mavaym 6up Bakrra (onataa, Gup mewa coarra) éku BasMAT
TAKO3OCHTA  KYpa  y3oKpok Myagarra Ocpumamwm  mymxun, YiGy AcnosiT
MYaccachPapMIHHr HIIOHWIMANIMHY apuKayy yiayn X®3b tomomuaan ynapuiit
MOIMABHH 4XBOMH 103acuaan myirasan MOHHTOPHEr 0aub Gopunagm, peiTHil
foputHAaIM.  [lenosur Myaccacamapu  ymGy xaps maGmarmapumu - acoca
MOJlHHﬂamTHpHuIHHHF 3axnpa Mauﬁacu CH[bEl'i'HJla Kapamajau Ba viap1aH GL)IIII{:':1
Makeaanapaa doiinananuimmaiiy, Yuiby Gupunun ryp Kaps mabuaru acocHH

Mariba Xitcobnanrany Goue xau AKII ®35 JICKCHKOHMAA YHH «ucKOHT/Ianiall
CTaBKa» Aeiiumaiy,

Hkxunanmay YD Xpeauriapn Gapkapop menosut Myaccacanapyura 6epuiH0.
YAADHUHT [HCKOHT cTaBKacy HUIOHYIH AenosuT Myaccacanapura Gepunaanratl
AHMCKOHT cTaBkacuman 50 tous OYHKTT2 I0KOPUPOK, Ganiu Xomnapaa ca pasdAT
TaK030CHTa  KkYpa  yHnaw-ga 'OKOPHPOK Gy mymkun. VGy typaart

SPEMMUIADRUKT  Mynjatn  Gup KYHPQUauum  tawnn  guoapm. Jlenosut
Myaccacanapunmyr Bapxapopimruy

¢ AHHICIANL Y9YH yHapHUHT MONUARHIT AXBOJH
AOHMHH  MOHHTODMHT KumuMazy pa PEHTHHT acocuaa Gaxonamagu. Maskyp

UMK TAHKUCIMIHEY OniMHy OJIMI MaKca/im1a Kand KuimHa -
Ynappaw  penosur Myaccacanapuuunr

a AKTHBIIADHHH  MoJtMsTaiTHPHILA
hoiinanammm mywmruy IMac.

Ylmufm: ALHE MaBCymumii Typ KPCAMTIapY yiva karra 6yamaran acnosuT
Myaccacanapura  §3  kpemur Ba  nmenosur Onepaumsnapygary  MapcyMHH
Ho:yranocuﬁ_.mmapmmj‘ OMMEN onn yyyy Bepunay. Bynja ymGy aenosit
lgg ;;i::”ip;‘ M“BC%M““ Tcﬁpa““j’mﬂpf 4 Xo¢ Oynran xomarnapmu amuk acoc1ad
6 P PH no3uM. Opatia 53:H,[laH Myaccacanap KUIITOK X¥scanuru coxacura KH
UYPHCTUK CATTOXHATrA sra 6¥nran *oitnapna thacimsr
cybnextnapura xusmar K¥pearumany. Mas . )
G020p craskacura Tenr Bynany, P kpenu

Kpeanr omug WapTrapy, o . 1pa
MELEPIAPATA Top T HY Ly, Eoman Kypa, wmaxcOypuii 3axHp
Myaccacanapu (Ganknap) Xa

Maa A
cudartuna  daonuar Kypeatamuray
mabnarnapuan oup xun MAPTIAp agee

Kypcarajuran xymaiiK
HUNT JucKoHT crapKacH

Konynuyayyea

HMHE Yer yppary bunman éxm arenTiHK
Oarapy  xay ywly guckontT KpeadT
Hia (bmma.naumunapn MYMKHH.
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" H.
HisckonT kpeaur mabnarnapu myaiisi TapoB KR p}i ,ai::::ﬂiaiep;?tgaﬁ
Fapor cudarupa sca HOpMATHB Mehépiapra }KBB'DO mpd',:-umﬂ‘-"m KOFO3J1ap,
AKTHBIIAD OJMHMII MyMEMIL Xycycarl, IOKOPH JHKBH/UM Ef{(’p,}]s 'vmﬁ\' rapoB
Kaps maxbypusriapy kabunap wyaap KyMIACHAAHIHP. 2 (VKVKHHH  TYIHK
TABMHHOTHIA  Sramuk  kuowm Ba  yHH  Tacappyd e l-\;‘\]\- yméy rapos
TABMHHIAUNY  5103uM,  3apypusT Xoiu1apaa (regom nonm:l;:lm iii."m.'.m'upHLu
TABMUHOTHADHHI  JIHCKOHT JdpudacH  Kpeuttiiapiin .l::?“” - \,v‘accucmililﬂ'
MYMKHH. [apoBra onunrair TapMHHOT —rapopra  Oepys o
MaKOYPHATHIAH Xoau GYIUIIM TO3HM. 4 AKIL @35 TOMOHHIaH MYailsH
Lapos cutariia kaByn kunran akriBapra / aH AKTHBHHHI HAPXHHH
6axo (wapx) raxind rsam. Yy napx raporia _O'III_[“l,a, onuuan sa Oy V-
Hipoaanas, yiuur Gosop napxiiaan OHpo3 MAcTpoOK udg’tﬂj HHPA:II;IHH TymHo
Y3uzan MALAYMKH, rapoBra OTHHIaH AKTHBHHHT DO30P
KeTHW AN XuMoAnatim MAKCATH/1a AMATra OWHPIIATH. S THHIT  OHT  MYXHIM
AKII ®3Tpa  auexour  cnécatd MOHETAp w%":::(m;'ﬂum‘ TABCHPHA
Bocma.napmmu (i:uchymcurnupl!:l““) o ppe——-" ja;sa.,.'la U1 AKOTIapHHI
AKUI @37 QI Kyiiian Do MaKeal ".mu{cnma.u ;1::3”[“ B4 Y30K MY/IaTiH
APaTumrg KYMaKjaiu, bapkapop ”“I”‘w%"?ff‘,nm" m:]_lil_,l Om“pfumuurau qopa-
MYBTa doms crapkacumy rapmuiiam' 0¥iilua amanra ay  wmoopar. Yy
TaaOHpAap  risuMHuy MyBO(IHKTaLITHPHILTA ,aplim"”*_r? saxupa  (OHAMHHHT
HHCTPYMenT acocan raxig  omuan cudarTiia d}"”epf" A nyil Ba KPEAMTIAP
MYBOMEATI Xonamiiin TARMEILHAUI xam 1 mcmco,um’i'jnup
T Kinnuura V3 tavcnpuim KypeaTHIITa Hy]:ﬁ.’lﬂ?}"ﬁli‘:‘ﬂ ' xot
Auckonr  rapuacupan  (oiizatanuu “]\é‘,mlzﬂ ) §3napuHUEN KHCK3
Kyii”ﬂﬂﬁ‘l‘liuulp. Arap senosur myaccacanapy (Oax |"1‘%S".'1—1'au AXTHEKIAPHHI
MY:tat iy (Bup kyuwmnk - overnight) MO"‘“H”amﬂ!p”m-:.‘ﬂaH KaHOATNAHTHPHILTA
CAaepan gonz 0030puaaH ¢KH WIYHra YXIIA ﬁumpfgp IIHCKOHT
PHIA  opmacy. y xomma yiap X®3buuur yuwoy {IIaH OJNHTAR KPEAT
U'TL'laJlam{umapu MyMKHH, JlenosnT myaccacatapi ToMo -ai'i,l ATHAAIN.
YMapumir X3baary sananc xucob pakamMura Temu—l{fm.a :vsrm xonaanap AKL
Auckont papuacuzan (poii panannim 'I'HPT“‘:E :335 Bomkapys KeHrau
‘?"ﬂlbpun 34XHPA KOHYHUWHIMIH acOCHAd Xamad M\‘ amt. [apoB TABMHHOTH
TOMOHIIA Tacuknanian HizoMap acocw/ia OenrIan: prran Ternuuy  pons
KYhunrayyy, cyur AKI 3Bnaps ToMonuaal yp"anMagx}fpﬂ"CmHTdm!B
cm““'dcﬂfla (AnCKORT cTaBKacH1a) KPEAHTIAP a}"puTHHu“;-;lu.t
CTaBKacy kajiyg KYPHO wiika iy Ba y3rap THPHIIHIL MyMKIHE.
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2003 imngan Gounab mmckout thouz craskanapn denepan donx ﬁmop_l,i
CTaBKaIapuaan (xucod CraBKaCH/IaH) oKOopupoK Kuaub  Geinrmian,ur,  LyHrd
acocuit cabaG cubatiua sca mckout crapkacupan doijratanuim ur OXHPIH
HHCTAHUMA XuCOBNAHMINY  TO3MMIHIH Ba ymymuii 6o3op Luap'r-luilpmi'm“l”j
(Monus Ba dona Bo3opnapn nasapja TYTHIMOK/A) #yaa Mypakka® xonarra TYLWHO
KOIraH Xonnapaa amaira ommpunsmy KypCaTHIa/1H. i .

Iy ypunna, Desepan douy Cranxacy (xeiiunru ypunaapiaa — GOC)HuHI
¥aura xoc xycycusraapn xaxuna KHCKaya TyxTanub yrmoxuumuz, MOC aenosuT
Myaccacanapu (Ganknap ma Gomxa KPeIMT TAIUKMIOTIApH) TOMOHHIaH }mu{_a.
BAKITA, AbHM OMp Kewa-kympysra (overnight) Oup-6upura Gepunajiran KpejHl
(xaps) maBaarura Gemrmnanamran hous crasracump. Bowkaua aiirrana, Y
Dauknapapo dous CTaBKacuud ndomanaiimy, Arap Gank (egepan saxupa XucoO

AaH OPTHKYA JMKBHX Mabnarra ora Gymaauran Gyaca, ¥
PTHKYA THKBMA MaGnasumm gucka BaKITa, Myaiian aapomai
unaran gous craskacuma IXTUEKMANA ACNOIUT Myaccacachrd

Xxomma y ymby o
3B43HId Ba KCIu
COTHUIM MYMKHY,

Henoayr Myaccacanapy ypracupary 6ynnai caBjlojlap  HATHXKACHA

craskach — Camapamn depepan Mom; Crapkach
au (Effective Federal Funds Rate — EFFR). C@®C acocar

OPK&IM  aHuKnanaau, ammo yura ®3Tuuur ounk 0030p
OUCDAHAIAD §3 Tabeupumn Yrxasa onraumuri cabadmu OOCupur TapreT
(Federal Funds Rate Target) crapkacu WaKuantupiiany.  Ymby taprer
AHH AHAKTAI Ba Gemrynan yuayn Deaepan ounk 6o30p KyMUTACH

Tomoum_au HHIHTa cakkus MapTa  Hurumm Yrkasunamm (xap ontu éxu erTH
Xabraza). FOkopua Kaij ITHIIraHuIeK,

TabCHPHHN §Tkazap skaw, Y dorx Gozopu;

KBMIUIMKHY KHCKApTHpHiIra Ba Makca/ UM
CTaBKaHM omwMpumTa &Ky AKCHHYA,  MaBKYH  AUKBHUIMKHH kyrairupHiy
MaKcaguaa pgammat obnurauMAnapumy

12 COTHO ommmm Ba makcaiam  (Hoi3
CT2BKACHHH NacailTupuinTa TERCHD STHUM MymKupy. Anbarra, yudy xapacHiaap
HK]'HCO_‘IHE‘EHHHT YMYMUH XonaTtura Sornuk PaBUIING Kapal yuknnaau (HHQALHA,
HII XaKW, OauHmimk KypeaTkuunapuy;

HCTERMO)] Xapaxatriapu, pean jaapomau1ap:
HHBCCTHLHANAD, BanloTy 6030pu Ba XaK.),

®®C AKI monus Gosopuary JHT acocuit Gous crapkacu xmcoOraHuo.
i’H:Hl ::T,:upu,ua Bouwka dona Craskanapy, Xycycau, Tumopar GaHknapHHMHT
‘PEAMT CTaBKanmapy, Iy KynMitlanamu, Y30K mMymaarioy Kpeautiap (unoveka), Kap3
KaI{TaIH, OMOHAT Ba aMrapma CTaBkanapy WaKmanaay (4 7-pacm)
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Dows craukucn

195801.01
2006040

o { asapami dheacpa GOIL CTaERICH -
ManGa: Board of Governors of the Federal Reserve System (US)LURL: htgps: fred stloussfed org ;;]:;\T;;:;;:
47-pacy. AKIU 3 Tuunr caviapaau Qeepan o1 cTABKACH 1
(1955-2017 iinaaap)

GCArHIOBYH  FHT

Bynap, i3 vasbaruja, neresmo Tanabu sa ,‘1i‘mDH“I{,I{(}:33[11:;:‘{':::;?1'111311’-”?3
MYXHM iimkaropaap  cudatiia MEKPORICON T ;I)Bmﬁmim. caMapatu
XHIMAT Kunan, Maskyp pac Mab1yMOTIApHAAN KYPHUML {?‘;ll}a HH) XamJaa dHT
CTaBKanmur Hyr oKopH aapasacu 1981 iiun mu;u, omifl_“ “'Il‘l Kepirad, YmymaH
M4CT napascacn 2011 jiun oxrape ofinaa (0.07% “”.] = \n:'lcaiiﬂmﬂl"d acocuit
Olran g, Yty qoms crapkacHiitir rox "m‘_ﬂ”" . appdpaart 10KOpH
Cababmap ray Oupu AKII ukrucomériaa 103 Ocprax Wpﬂg ;il n'i ‘TaBprlapia s
MHQusums xasa peueccus (TypryHIHK) WAPOHTIAPHIHP. Kqﬁ,wo:mii HHKHPO3H
°PraK peueceis 2007-2008 jinviap/ari Kaxou "‘°"'".’fmm:“;x\qpam}m;1 2008 finn
WA Goemcnp, Crapkamur 6up Gonaan nact Gyaran A

~ D) KysaTHATaH.
e - - oituraya (1,04%) K)
OKTA0PL Ofinzan Gownad (0,97%) 2017 §inn HIOHL

o184 I
R i plexiemienai g 1.5% HH TALIKHI ITMORIQ . f\KU
< W T susapy, xoaamira yiidy gkypcarskut 1,0 ra sa 2020 iiuara

L =0
YUty crapkanmy 2018 iiwraa 2% ra, 2019 nnn,zmsll‘/ﬁ
S ke SiApens GopandARERp K E R . 4 CTABKATAPHHMHT OY
Xy, Gy HuMmagan ganonat Oepaau? MabiyMKH, 'i“’“‘ kT BYWYATE
s 0";‘ililt.':i1111:| uKrncoauéra  OpTHRYA ‘_-‘1’"“?“-'”3 Geprait peitecis
Iy M saosar Gepan. AKIIT ®3T 2008 oGaitmiaa) Maskyp pois
o 2015 iy Aexabpe ofurasa (e WUR MOU HKCTHCONETAA AaBsaat
Ay Y14 nact japaxa;ia yuuiad ke, ”aﬂm\d".m fHKIOpHrata oL
Kapy Ma:xﬁypum-_-mp” (obsmrammaaap) 4.0 Tpan. JOILIL ancﬂﬂliﬂ.ﬁ I D3E
boucaa yuby kaps mamGypuariapin cyuanpHIl Ml:.l'cl Sockia-GoCKHY
Aepan oy CTABKACH MMKIOPHITH KCHHITH Y HILT JABOM Somnca  MAPOUTIAD
Otipyg Oopurmy pexatamrrapran. Arap  ymoy peml. prapuHiHT  OOMKA
APy Xomta amama ommpuica, y xomwm AKHI ';LDJq. Gy amoTara
?lomﬂﬂpra cBaran kyper fnaga MyCTAXKaMIAHHIIN XaMIE

., ymoy
_ i, |LIyHIHIIEK, ¥
clz,graH TAIAGHUKE a1 ommmmra XH3MAT KIUTHI My'\il;:;!ﬁanilm‘ﬂp“m" B
CAT Yupec. i ; STH TOMOH
CCTHI Iy [I ngkrucojaue
. msapun AKI

Keny
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Clirrang 1
s S-"um'm Federn Reserve
UL ¢

* omee
g Interest Rates. Ukl https www thebalanee com

157

444



~ Mauba: Bruce Kasman,

Huckont cudcarunan foika PHBOXIANIaH MaMJlakamiap aMamiéTiiaa XaMm
Y30K HHIAD KeHT Qoiijaianuiran. Xycycan, Anrams, epmanna, Kanana,
[ligeinapus ra Anowus Mapxkasuii Baniiapu wynap ymnacupamjup. Mazkyp
MAMIAKATIAp  §3  OyIT-KPEAMT  CHECATNAPMHMHI  TAAPHAMI  PHBOAIAHIIL
oockudnapuma  (1960-1990  i#it) guckont cuécatmpan  Bamora Kypex
Bapxapopiuruny TarMuHTaNA (boiianannmran. Xycycan, ynunr ratcupu.a mys
Maccack Ba wHQMUUMAHM TapTMOra commmya xania wy #yn Ouian Basiord
Kypeuiy  Gomkapuumra surHbop KapaTHIran. Ymby MamaakaTiapiuar ya
A4Bpra XOC TUCKOHT CHECATH XYCYCHATHHM HPONANOBYH MaBLTYMOT 14D KYHHIATH
4.7-xamanja KeITHPHIraH.

Kajpan MABIYMOTIAPH/IAH KYpHHUG Typubuku, aespim Gapua Mapkasuil
Ganknap daonuaTHza (bylok Bpuranuanay TAUIKAPH) AHCKOHT cuécaT pacMHii
MOHCT2p BOCHTA CHaTHIA Kailx STunray. AMMO y acocuii craska cidarima poh
yHHaMarad. Acocwii ctapka cuatuaa Gomka CTABKANAP MyXUM axampaT KacO
3Tran. Xycycan, Alfﬂ.lna Denepan saxupa crapkacy, Tepmannana kaiita coTHO
‘s’ﬁiﬁﬂiﬁiﬁf lsousaugz Oidraa Gynran myanataa), Snonusa Gamkiapapo .
3 oitmk ayxwwu‘rm);'a;{napm.aﬂmfm o DR, SR

d HYHIIHK mam{acu,rmp.
4,7-aanpal

ABpHM PHBOXITIAHray MaMﬂ‘dRaTIlap aManueéTuIa :{y“nnau“nrau KHCKA

MYV £ -
[ T __}f‘ﬂa?‘"ﬂl hous cravkanapu Tyrpucnna manaymor |
7 < " CJTpPRtHAd MabJy
f::f;ii:iulcr:?-ﬂ | Bup wewa-iymayiam | Bowmka myxmn don3 |
al rates) crapka (ovemight) | CTARKaAApH
—— | ev interest rales)
[Tl . _ (other key interest rales) |
Y {i“"’:”"’f CTaBKUCH Dedepan Jaxupa camanvacn s ueweenn erangacit
;]:;'&:"T "'Ta“"‘“'“ | Kyik myn Govopn Kaiama conul o cinaesdctt
Petiin Pa crankien | CTasKucy (landan 2 micava) *
OTHANINME BoReemtm | 5 apo 3 ofi:AuK CTRnKa
5 COTHIN Cramgacy | AR
NoOHu z = . e
AUHCROHT CTankach | Bamaapapa iy fa 10 Menonur erangacn (3 oliaik)

Byiok Bputamus cmanxacu® Jluekonr cramkacu (nexcean)
Ba!nmupapn B1p Kena- Aneas Garmntane: vural
RYHMAYINM Cranka | emuaanacn (14 ket ®

TiKopaT Kpeairr crapracH

Hitckonr CTRBKECH
(pacsuii anac)

Kanaza Bastk erankacy Y Gonknapapo 3 oitmrs cToBka |
¥ DO0DK crankacy 3 ot avrspeon a Famanienis
vingexacu ™
= | r 90 kynnik KopnopaTue
Ulneimapug*®

Huckont crasracy
: DMO3pH cTankacy

A comparison of Mong i

; : : ! elary i
Qumi;l;. Review/Summer 1999, P-24. Wagyx: » Bén:::my indos;
acocuii $ois crarkanapy cuammaa nhoaunanry .1‘ nm“’.lfn
ACOCHI CTABKE CHgaTHga Germmammn H' Wacii

Uﬁrl“l‘]ll[l!.'[l! cTankRacit
| 3ol Capo-rparanr aenoinf
! CTanRacH '
8 procedures in six industrial countries FRBN Y+
KA amamran Crankanap M:!pka'ﬂli"r 5;",;;;1:|pmmr
Hapia Miinuii Gageyy Gupopra (ious craskacHiy

FOxoprzaru mamy
. aKaTaap o
cmécaTira ou amara omy, PIP Pacuna Anopyg Mapka:

Ka3HH DaHKHMHUHT JTUCKOHT
Iirany x P
kach sTamu, Xycycan, Sriomuy Ma'f‘ﬂ-tlpibmm HCIOXoTapy §
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1950 iinanapumnur ypranapiga amanra owmpHuira kephurag'™. Ywa Bakraan
BouLtad 1o 1998 inuiraua Siuomiis Mapkasuii OaHKH JIMCKOHT CTABKACHHI PACMItH
CraBka cuatiia kaiy drran, AMMO yHUHI [I-KPEUT CHECATH msmtmg
Taveup 1991 finaaan Gownab xamaiinG Gopran. Taakukorunnap Oviumr acocui
cadabuny  monug Gosopy  THsMMM  TapkHOHHHET  (aonTauIyBH Gunax’;
HIoXmamaan'™. 1998 jiunan ro 2013 fimarava OYnran J1aBpad TALMHHOTCH3
Wapriapia  (uncollateralized) omepuaiit  KpeiMTIApH  OPKAIH  KPE/WHTIALL
MEXAHHIMUTA YT, VinGy MeXaniiMIarn KPEAMT CTABKATAPH MIKIOpH yulfiy
A4Bp opamiktapuaa wonnan 0.5 Gonsraua reGpanran. 2016 iin 21 CEHTH"ﬁledH
Oouriad sca aunx Gosop onepatHANAPHIATH KHCKA T\i_\’-'UIﬁT-'“LCDO"'-‘ CT?-'—““’C“H‘:‘
Minye 0.1 dous qapawacuaa, 10 fimumk SAnonms jasiar 00.‘1!!1‘3[::”-131311[{11}1
MAKCam (tapret) crapkanapunu tob Gok Aapaxaciia Gearunarai’™, ) .
YMyMas  onrapna, 90-iuapaan GowrnaG  Slmowns  Mapkasuii GankH
IMUIMETHAD anckont cuécatra nmefaTanm TYPAH Xl EHAQWIYBIAP BYKYAR
e, Xyeyean, auckont cudeat BOCHTACHIH MOHETAp CHECATHHHT «MyCTAKUIY
KM «Epramuiy uHCTpyMenTH cudaTiIa Kapaw Gopachad G;txc-?\_iym)ﬁdpmtap
A0 6y, Anown ‘Mapmsm‘i BaHKH HIKTHCOY HIapH "TOI"U)/“l\‘ Fu “f’“og’:
asato Higashi, Yasunari Inamura sa Takeshi Kimurasap y3 Ta/ikuKoTiaphia Y
OPana  kyiiuary dukpaapun  Guympnuiai: - «bawin u:cruct.w,uq_l'mag C::;
OKCMepTIAD anckonT cncatra «EpaaMuM» MHCPYMeHT cndaTia Kapad, yl(a'r
MOHeTap cugcaruumr Gomka mucTpyMeHTiaph Gian GoramK pasnuid .XaIr-"a B
NUMWIY gy e, Bowkamap 3ca  YHUHI  «MYCTAKHID ““Tp}mziu_
KaMrIra g Y Monerap cuécarnuir OoliKa HHCTPYMEHTIAPHCHS T-‘pr':i ;
RO HKTHCOAMETTA Taneup Kypeata OMHIN CATOXHATHIA Ord DKAHIHIH XAKHT
HKP"M)’JTOXU‘iZIJIBp O mprma ',

. & ‘ EKI CTAKMID
My“"“‘“qmﬂp yiiby mckoHT CHECATHHIHI «Epaasum» CRH My

G SH? Tobopa
HCTDYMenr cuaruaarn  ponuHn  moang  0030pH 'nuu.\tfmnﬂza ernﬂr
TAROMIL AN G Gopui Hruan acocania Xapakar Kuiwanap. Xycycas, i
030p]|ﬂa v

B . TYPIM Jrapakasary Makcau ()ou3 CTARKATAPHHIMHT (fff“‘a :y'll}:::pml

ePHaii, OBEpApadT, peno, Gauknapapo kabi CTaBKanAp) MAILL0 OYILILL, fm 0

AHCKOy CTaBKacura pucbharan  pakoOarOapom  CTaBKara ajinat 5::;;1:-.-
HCOtuHTap ¥pracuza GupritHa AHCKOHT CHECATH MHCTPYMEHTH 6I{m-“:an‘rnpa

M TH3M Mg TYFPHAAH-TVEPH Tabeup 2THO OyaMaciiri Ba yu pHBOXJ

SN Xakuag TYPIH Xui Mynocadariap 103ara Keai.

Mo THKAJA,  IMCKOWT  cufcaTHTa  MOHETap C““‘“}*fmr ocabarnapra

K CThymery Cudarnja kapam Tobopa kyuaiin. AmmMO Yoy M}'Hr. DY

P bukprap xam 1o03ara g, Xyeyean, TajkiKoriiap yuioy o
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MOHEeTap cuécatyuyr «MYCTAKHII»

- = HHCTpyMeHTH ¢ - .
K p= HpaTuia 9
YIpoK 6THOOp oepa ﬁouumm,-'m q A3 IBTHPOD ITHANMIINTA

- Abhu yiapuumr bukpnua, jamckonr cuécary

HMIIa 5

. AUFI’B?'IHB“PU“’ B4 M.Gopjonap™' xam raniumii

s Al

AHUCKOHT  cuécartnpary . ?u AKII ®3B tovonuaan onu6 Dopunran
CAHUKNHKIAPHY  Kyjiuparuua noanaiiam:

ymby cuécar pec

] YPCIAPHHAL «canan:

€KH «yaiikopyp PHHHI «camapa Oepunmm yuyn xusnvar Lt e
BUHINKY Wilimsia YH XM3MAT KHJIHIIH KEPAKMH

' Xapakar _ o
OXTHER» yayi sapypmy & Xapakar yayumu; Ganiapra yuiBy pecypcirap
PeCypenapaan aktupnapuy “AAPOMAZITA kI yuyms: Gamknap ywiGy
YTaPHH  Tacappyth a1y HIIAHTHPHIITA XapakaT jammpm KepakMu  CkH
o M IMCKOMT  crapkacy Ouna  6030p craBKacH

YpTacugarn dhy K :
f’)’HTa3aaM Kpgﬂgmauzﬁﬁiap;?mo?mm(a CdMapanu  Tancup  KYpcaTajiHMH;
OHPHHM YpHuy W—’mnpym UMM%}rcoﬁ.‘:ziHraH yuby anbansuii kpeauTnam OHp-
Y13D GA0IMATHHUHT Enrop;13014, -t Ricobnanamu; Ganknapuunr kaps cypauin
6o30pHuMnr f\'}’ilaﬁ.immﬂa;! 'HJIBH‘ HHIIOHA/IMD; Kuuuk Gam Kpe/uTaapH 1y
ETHBK&CHHHI!!‘ Varapummuny ':igihrﬁcpa;m; CTCXHHK» Ty3atuuuiap JHCKOHT
0030piapy  yayn  thoiipamy ) ﬂdmf[fm‘ YUMHT  9LA0H Kupppumd MOTHA
MABIYMOTIIAD  TaKIuMm I onajmuMu:  AMCKOMT

CTaBKacHHY OLLKpP o
HIIRAI  kypa, Gank

% = 1apHH as s
(DOHII&H&HM‘:IC-'IHKKH YAKHPHII Kepaiyy '™ p Xajual Tamkapy ypjgan Kyl

Illy Gunan Oupra Illpapy AKILI

MyHOCabatgaaup, Xycycar
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OHDIEK 3mac, Ganky BAKTHHYAIHK nui P3Buunr auckonr CHCCATHHN XamMard
TYiloBra jag ) BHJUIMK TAKYHIMIUTA 1y Kemnr 10
Gnmnpame};?m” xucobnanran Gamwiapra Gepuu M)’MKI{HJIHI");I R
; . anpa - , 7 i
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oNraufa, ywly OMAIMH «MYCTAKI HHCTPYMCHT —CH(ATHAAML TABCHP
CamMapaiopinri Gowka ommuiap OwiaH GHP KATOpAR, MaMIakariard MOIHA
6o3opn TapkuGHuMKC TakompLiamuIra GorHK 6YmG, Y MAKpOHKTHCOMTH
MYBO3AUATHH TALMHUILIAIGA B MOLCTAP CHECAT IOKHIH MONCTAP HHCTPYMCLTIIP
¥pracuaa camapati TakcHMIANMIIMIA CCMMAPTH Japakala Xucca Kyl
MYMKHH.

SAnomns amanmérmra omr AHa OHP  MYXHM KUXar Kyiinaard &
HenoXoTnap Outan Gormuk, Xycyean, Snomus Monus GOSOPHHHHT TATPHKIM
PHBOXTaHMIIN MOHetap cuécaT WHCTPyMEHTIapuHHHT ((om3 CTapKacH, -
Gozop onepaumsmiapu Ba MaxGypii 3aXMpanap CTABKACH) HHAJA KEHIPOR
mmcpc”(_]]H]\'aui””]m””“]u'a onub  KeJju. ny!l“l(pc,"llh‘ GGBUPIUH JIHKBHUIHKHH
TALMHI0BYYM BocuTaap cuhaTiaa TYPIH XHIT KHCKE MyAIaTIH (ons t:Ta\l.Sl(a.TI'dPi'lu
ALHH GHHKH(I[JLIPU mny:1 6030]_)[{ CTABKA4CH, XHCUG CTaBKaCcH (PCUU), ﬁa:iilBHH“CTﬂBKd‘
OBCPHaIT, OBepapadT kabu crapkanapaan (aoa Tapsxa (ol ‘}"rlmtiu:
ymf?y BOCHTaNAp ¥3 MasMyH Ba MOXHATHTA KYpa, IHAHIHKIA :<Coqlplu1111611Ci_I}
|endmg facility»'”, gpym  k¥mwsMsa KpEAHTIAL BOCHTAIAPH, «Marginal len uig
facility gerapasuii  KpeNTIALl  BOCHTANAPH, «Complementary ,depmu
faCility)?M _ K?[ll[vi!\-l‘ii] JICIO3HTIN  ROCHTANAP aramanapH ocTHa TAIKHH
Kiinamran 610,

Ywdy atamanap Fap6 Mapkasuii Oauiiap aManueTHad, mwﬂﬂ.ﬁ'{l AI;F?::?\;
Cepmaruy, Ulnciiapis sa Snonnst kabn Mapkasuii 6aHKiIap al\mﬁmg.mmna;'u
KeHC - doiinanamiia  Gowsanaun.  Xycycan, Espona s ::‘Ici]i »
XPeAMTaMIMIT «Marginal lending facility» Ba «Complementary dcpﬂb;\tdaal\-a'jrij:ﬁ
:;"CHTﬁﬂap:maH Kynpox oiitamanumra KupHras Gymnca, Hnuunf{ i;ym"

KK acocay «Complementary lending facility» Bocm_é“um:cu?xfa ‘310-“3
@mma.rmmmn'a Xapakar kuirad'™, Maskyp BocuTatap Myn-KPEUT COR? '6030}3“
CTABKACHHUHT Tpanemucens Kamaapu (paonnauTipHo, GaHK-M.OHfliméanmlﬂp
THCIJPaC'I‘p)’m}'Pacuna aspillover effect»unt rosara KeJITHPAM. Ha-rnmz;ﬁi-wﬂam“u
%g:;‘;‘;z Kpc.‘uL'r pecypeIiapiHi camMapa:ti }KMG_K_ml“:{I.],uli?mz:?;a:apﬂmu oI
UMKONy s l?amonnr SYMEINL, [I.).mi'“ . npha(;“;maimm KA, TAKCHMIAI
s Kaﬁrand?" OPTIH, MOAUABHI chYPU““i““f 3{06 HnmcoﬂﬂéTHHHr MonABH
Pecpycnan-mm"r.\.mnm MeXaHW3MIapH  KeHTaHH auur | camapamt  fyIUIapH
lnam-‘ianija O6¥aran  ramabunm  KOHMPHLI
pHIIH.
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Mana i U
KYHj1a 17’3;1:3?:?3‘;:;ig:Txn;;:}; Jf:" ‘“a’gcaﬂ Kiiran XuToi Jasnatd GyryHri
Gopmokza. /ltckont cuécary Xuv[-g:HKA OCKIIMA-60CKMY  1aKOMIL LI THPHD
AWTTapian  Gepn  KyanammG H Mapka3uii Gankn amaiméruia anua y30K
HKTHCOAMETHH HCNOX KATMIIHUIT Kf-‘JIHIIMO}ua, 1978 iiwiaa - Gouvranran
itynatumaary cucarnumr thaoa amnr WAMPOBIH RABNAT JacTypaapu ywly
HHPHE 1apiar Dauksapn KHCOG':JaHF:aBp\LéH? Taacuq;nau,'m. Ywa paspiaru TYpTTa
Oanxu, Xutol kHmnok HS'F&(E_-'II:IK GaIH . “fO” CaHOAT-THHKOpAT Gankn. Xirroii xaiK
Pecypenap TAKYMAAUIMHY aiipan i XHTOH Kypuniu Gamiciap MonnaHii
myBaddak 6y auumran'”, JHCKOHT cuecard Opkanu Gaprapadp oTHUITE
Xurtoit  amanudry; G _
TaIpUKHH Hm;ﬁ)‘;ﬁ:;‘:fyﬁ:ﬁ;ﬁl-(le':o' Kf:m'"aé""'af_‘ JIHCKOHT ~ CHECATHHHHI'
~KPCAUTIALI XaKMUHH Ge Spe-TALUHDIADIE I3 MUTH OnAM:
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6311}{” Gapf-{a MOJIHS
- ! Myaccacana -
Oenrunaiian;, 4 @IapHra  KpeAMTIAW XOKMUIMUI MaKcaapHHI

_ ~Tkopar basknapu Gumau
Ouaa Tuxopar daHiiapy Gusan
Maxcyc jlaepa cyxbariapu yrkaan

yupawyenap rowrtupuir: Mapkasuii Gank xap
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yrura ora. Wynnuraex, yué .
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- AMCKOHT [apyacH TapTuli-raomunna
H0paiapu: Maskyp pgapua Taptug
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MONMHABHIT BOCHTANAPHMHI MKTHCOAMETAATH YPHH Ba aXaMHMATH JKYA3 KarTa,
yaaptan OKHIIoHa (o IaaHiI HKTHCOAHET PHBOXH KATTA HXTHMOHII-HKTHCOT
camapa oxmb Kesmum Mymkni. AMmo ury 6unan 6up karopna, yuby Bocuranap
KATTA PHCK japaacura Xam Moiinaaup. Moaua TH3HMH OO30PHHHHI OHHKIHIH
xankapo 0030p KOHBIOHKTYpacH Tanabmapud OVituwa TapTuGnanmmra  Ba
XapakaTIaHHra MaxOypaup, ake Xonjgd HHBECTOPNap YHH KaOysl KuaMaiiaunap
Ba  yanapuHuHr OV nyn  mabaariapuHM MOMMABHI  HHBECTHUIAIAPLA
iyHanTHpMaiiannap,

®ou 1 Ba BaToTa G030pH HHCTPYMEHTIAPH 4COCAH CTIEKYJISTHB ~MalKORTHITIK
tasendra ora Gvica, nyn-KpeaAMT WMHCTpyMeHTiapi ymby cnexyasTHs caitn
XapakariapjaH  XHMOMIAHHIITA  HYHAITHPHITAHIMTH  GHman oup-bupnaan
(papknanau. XaMma ran Mama iy caifi-Xapakarra CyGLeKTIapHHNT PEarUHACHIH
§3 BaKTHIa MaiKaw Ba yHra MyHOCHG MOHETap yopa-TagOHpHH KYana OnuIra
GoFnukmup. Aitian mMaua wy ypusaa Mapkasuii OaHKHHHI IOKCAK Japaxkazart
npofeccuona GpaoauaATHra Xakukmii Gaxo Gepum MyMKuH 6y1anu.

Sinowus TaxpuGacHaad kean0 WMKKaH Xonga ¥3  IMCKOHT —CHCCATH
AMAIMETHHI HCIHOX Kiaud kenaérran Xuroit aManuérHra Xyaoca KHI3AWraH
Byircak, wyHH al0Xnaa TAbKHUIAU KCPAKKH, XHTOil MOHETap OpraHH IyJI-KPeauT
BOCHTAIAPHIHIT uKrHcoanéIra TABCHP caMapaIopIHrHiM
MYBO3ALATAAIITHPHATAN NPHHIHI 4COCHAA, ABHH MyaHAH AKKA BOCHTAHMHI
(GusuuAr MucoiaHMuzaa Oy JMCKOHT cuécat HHCTPYMEHTH) YCTYBOPJIMIHHH
TapMIIUTAm KN caknam amac, Gankd (onz KaHAIMHHHr TabAKAIALITHPHIIIAH
HHCTPYMCHTIIADHHH MOJIHA Go3opnapuaa KeHr Kiynnam OpKaJlH
DamaHcIATHPHINTA XapaKaT KHIMOKAE. Bomka4a aiiTragga, JHCKOHT cHECaTHIAH
{(oiijianauim  Tabcup  CaMapajlopauriHi kamaiitupuin  opkann - Gowka
MHCTPYMCHT/IADHUHT  TABCHP  CaMapa/IOpIuTHHK  OLIHpHI HPHBUHIHHH
KYUIaMOKAA. Mornus GO30PHHHHT nubepang3auuAIauyeH, Go3op
MeXaHH3MIAPHHAHI' TAKOMIIUIAUIYBH, Xa/IKap0 MHTErPALIHITHI Ky4aHHLUIH, PHCK
xas(uuuur  opTuG  GopHuM, HKTHCOAUET TApMOKNApH Ba cy0beKTNapHHHHT
HXTHCOCHAIYB Ba TA0AKANAILYB KapaGINapHuHHT CAKIAHHILH XaMAd KanuTajiap
OKMMHHY CAMAPATH TAKCHMIIAN Ba KafiTa TAKCHMIAUL1a MOHETAp BOCHTWLIAP 10KH
TaLCHpUHH OMIAHCTAWITHPHILHY TaK030 ST 1.

Y, GegocuTa AHCKOHT cuécariaan oiianaHiimMacana,

V36exiCcToH apoHTHaa
YHHHT  HYHUTHIIHIArH yopa-Taj0HPIapHEHT  aHpHM Ji{]ixaTﬂap}Il-IHuMﬂpKEB!tH
MyMKHH.  Y30€KHCTOH

DaHKHHHI KaiiTa Monusmam  CHEcATHAAa KYpHII
PecnyOnukacHHUHD «Vageicron Pecriyfnnkac Mapkasnit 6aHKH TYFPHCHANTH
Konymmmnmr 30-mouiacua’™ Mapkasiii 6ank  TOMOHHIaH Oauknapuu  Kaitta
MoSHABHiT TabMuIUTau TapTHon Genruaanran 6yacana. ymdy :apaén y30K Huniap
NABOMHA Y3HHHIT aManuil Hogacura ora Oynmarad. (PHKPHMHIHH VaGexucron
Pecniybnukaci Ajma rasupinruza 2011 fin 23 despayia 2201-con Gunan
pyiixarra OJHHIaH «Yabexkucton PecrryGnukacu Mapxkasuii 6anxin TOMOHHAAH
Tiokopar  Oankmapura  Kaita MOMHATAUI  KPCAMTIIApHHH Gepum  TapTuln

1y GKACIHIHT «Vafexncron Pecayfansacs Maprasnii fangn Tyrpuenanrn Konyru.

% Kapanr: Yabexueron Pecr
e, 1995 i, 12-con, 247-Mona.

VaBexneron PecnyGmikacn O Mazmcmecsmmn AxBopoToma
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TyEpucHiarty Huzom TacAuKaaiian.
KHIHHIaH KOHyH Tanabmapuam amanra
uimab HYHKHWIITAH Ba racnukianran, g
amanuérna Mapkasuii 6ami TOMOHM, 12

Tanabnapu 6Vityy: J 2
PH OViiuua kpeauraam ONCPALHANAPH ACAPIH aMAIra OLUIMPHIMATAH.

bowmkaua aiitramaa, 1995 iiwiaa kalya
oumpyeun mexanusm 2011 ioma kennd
pun ywdy Huzom racamwnanran Giicana,
H THxopar bankiapunu Kaiita Momaial

Maskyp  Husomuuur y3Hra  xoc
Bearnnananm, swuuy yHaa Mapkazuii
KpeauT Oepum Wkku Xun WAKIAa: KafiTa
Wakmuia Gepum kaiin otunray, Kaiita
*;Jaoopzmmapn ywby Husomza amnx Epurn
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Gepunaauran KpeMTiap My

Oauknapura oxXupru nHctanuus cuaruaa GEpHAAANraH KPeAHTAAD MHKIOPHTA
YEKJIOB/AD, ABHH MYyaiisH Ta0aKaIaWTHPHIraE MUKopaap 6ynnmn sapyp. Ywby
MHK/IOPIIAP KPCJHT OJIYyBYH CYOBCKTIAPHMHI TYPH, TOH(AcH, HXTHCOCIHTH,
iynamnm kabpn Gup xatop Mesonnap Ounan Gaxonamume Ba GenranaHuuI
JTO3HM,

Yuunuy  acocHii  KaMMMIMK  KaiiTa MONHAZANI KPEAHTHHHHT TapTHO-
raoMHimapn Jaespin épuruamarad. ®uxpumusva, ywly Husom rtanabnapuau
TOKOPHJIATH KaMYHAHKIAPHH WHODATra onran Xo/4a AHCH TaxpHpaa KaOyn KMmHII
MaKcaj1ra MyBo(pHKIHp.

Jlnckont cuéearn O¥iinua amaira OWMPIITaH XANKAPO TAXPHOAHH YpraHum
HATHKACH/IA KYIHAArH Xy/10CAnapra Kejnui MyMKHH:

o muckoHT cuécati (Discount window policy) AKII denepan 3axupa bankn
aManHETHIA AHLAHABHIE MYCTAKII MOHETAp HHCTPYMeHT Xxucobnanud, 6ank-mMomms
Ba BAMIOTa MyHOCA0aTIAPH TH3HUMHIa OEBOCHTA TABLCHP KYpCATyBYH MYXHM OMKA
xucoOmaHaad. YHHHT TabcHpHAd HKTHCOAMET pean CEeKTOPHHHHI  KPEeaHT
pecypciapura  Oynras  tanmadueu  TiKopar  OaHKIapH  OpKAMH  ONTHMAl
MOIIHSNAITHPHINTA, MOIHA OGO30PHHHHI CAMAPAIH HULIALHHH TAhMHHIANITG,
BATIOTA KypCH, HapX-HaBo Ba (O3 cTaBkanapH OapKapopiaMrura Xamjaa Hm
VPHHIAPHHK APATHIUTA OEBOCHTA TABCHP ITHLL MyMKHH]

e Gomka pusoxcianran gapaariap (Fepmanua, Kanana, Useiinapua, Anouus)
faHK aMaTHETHZa XaM [IMCKOHT HHCTPYMCHTHAQH pacMuil Momerap cuécar
pocuTacH cH(aTHIa y30K Huaap Keur Goiiganauunran XxaMaa yHHHT TabCHPHAA
MAKPOMKTHCOAHIH MyBO3aHATHH TaLMHIIIAIULA X4PAKAT KHIHHraH, XanKapo MOTHA
TAKCHMOTHHHHT  Ttobopo  (aonnamyBH — Ba  MYyKaccamaallyBH ywby
HHCTPYMEHTHHHI' TAKOMH.L1auIyBHra, 6oniKa Kypunniars Gous CraBKalapHHuHr
BYAKY/Ara KeNMIINTa Xam/a yJapHHHT ¥3apo pakodamianrysnra 3aMHH SPaTAu.
Mot MyaccacanapHuMHI pecypcnapHH #ainlh KHIHII, TaKCHMIA Ba Kaiita
TAKCHMITALT MCXaHH3MIAPHHH fosop MEXaHU3MAapH capH
tpancdopmaltaysira onub keisim;

o xankapo monuA 0030pH  THIHMHHHHI  PHBOXKTAHHULIH, KamUTALIap
XAPaKAaTHHUHT  (A0IANIYBH, PHCK XABQHHUHI OUIMIIM aiipHM MamilakaTiap
amanmérnaa (Snonns amanmnérn, 2001 fimr) JIMCKOHT cuEcarn HHCTPYMEHTHHH
«MYCTAKHII» MOHETap HHCTpyMeHT cudartnia omac, Oanku «EpaaMam» &k
CKYIIHMUA» MOHETAp WHCTPYMEHT CHQATHAZ TAIKHH KHIMIUTA  KHPHITHIIA.
Harmxaga amanuéira «Complementary lending facility», «Marginal lending
facility» kabu momerap Tywyndanmap kupuG xenin. MOXHATH Ba aXaMHATH
suxarHgan vy Tymrynganap, aciuja, JHCKOHT CHECAaTHHHHI Makceal Ba
gasuatapuny 6axapuiura KapaTurananry Outan noganananu;

s pous cuécatu HynaTHmmaary MOHETAp HHCTPYMEHTJIAPHHHT
auBepcHHKAIMS KITHHHILH Ba YT4PHHHT HKTHCOAMETTA TAbCHP AapaXKacHHH
ONTHMAAUITHPHID MOHETAp CcHECAT BOCHTAIAPH IOKHHHMHI y3apo camapainu
TAKCHMITAHKITIHIA MYXHM OMIIT XHCOOIaHan;

o VaBekucron amanuérnaa MOHETap cuécar  BOCHTAIapH Ba
HHCTPYMEHTIAPHHMHT  Y30K  flap  JaBominia TAKOMHILIAIITHPHIMAIT
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1

p TOMOHIAMA caMapacu’ xapakat

Kouynumnr 16-moazacura (Mapkasuii Gank Gowkapys tapxudn), 17-momnacnra
(GolKapyBHHHI BAKOTATIAPH), | 8-mojinacura (Bowkapysuunr Maxmiciapn), 23-
mojtacura  (Mouerap  cHEcaTHHHE acocwil jiymamuuwiapu), 24-mojuiacura
(Moterap KVpCATKHUIAPHHHI MAKCAAIM napamerpiaapu), 25-moazacira (04mK
Gosopmarit  onepammsnap), 26-vomzacura  (Mapkasuii - DaHKHMHT XHCOO
onepanustapy), 27-mojutacura (Mapkasuii GaHK OmepanHsTapH Oyitnua Qous
craskanapu), 28-mojacura  (MaxOypui  pe3eps tanabrapn), 30-mopmacura
(Mapkasuii Gankuunr DaHKIApHH KaHTa MOIHATAUI tapnon), 40-mMomnacura
(BamoTany TapTalra comuun) TErHIIHTIA TY3aTHILIAP KHPHTHLI, WYHHHIAEK SHTH
MOLIAIAp  KYIUTAH  XOJ@  AHTHIAHTAH  KyMHTanap TapknubH,  yNapHHUHT
pakojaTiapH, Bazudanapn, XyKyK Ba MaxOypuaTiapuhi fenrunan Makcajira
myso(uKIup.  Bynjgas  TAIIKApH, —TECHUUIH  y3rapHuuiap Vabexucron
PecryGankacHHuHr «BamoTann TapHOra conuiu TyrpucHaarry KoHysura xam
KHPHTHIIHILIH TO3HM.

[Okopsaary Xxynoca Ba Takaugrap BaNOTa cHECATH  XaMad  YHUHT
uHCTpYMeHTIapH Gunan GepocnTd Ba OHIBOCHTA dornadran 0ynuo, yiap mHpoBapa
HATIKAIA BAMIOTA KYPCH PEKUMUHK TYFPH TAH/IAWII, BAMOTA KyPCHHH CaMapaiH
WAK/IAHTHPHIITA, YHHHE GapRapOPIHTHHN TAbMUHIAWITA, Gank-monns HO30pHHH
PHBOZCIGHTHPHIITA, XHCOO-KUTOONAP THIMMUILHL TAKOMHIUIAMTHPHIILE, OJITHI-
BAMOTA BAXHPATAPHHM KYNATHPHUIr, MHLIL BATIOTA XapHA KOOHIHATHHH
MyCTaXKaMJIAM! Ba OOBPYCHHH IOKCAITHPHILIA XH3MAT KiH/IQ/H.

4.3-§. Unduisusnn Tapreiam pesRiMEHIHD X2IRapo Taxpubacy 5a YHAANH
Mapkazuii fank amaaudruaa goiiaanammin nerukboaaapu

Viran acpuunr 90-iuiiapraan fournad MoHeTap CHECATHH HOPHTHILIA
gHrnua Saamys Byxyara keau0, y HHQIALMARK TAPreriaul pernMH (xeinHru
ypuunapaa UTP) aes, s6THPOG ITHITH, Yy pesunun nik dop Aurn 3enanms
napnaty (1989 fir), Hkknuuu 6ynnd Kanaza (1991 iiwn), yuuaan 6¥.m6 byiok
Gpuranms (1992 i) rasnary y3 aManmuerina Kopuit Kuras' .

HTP ¥3 MasMyn Ba MOXHATHIA Kypa, MOHETap CHECATHHHT MYXHM
peskumiapuaan  Gupu 6ym6, napxiap GapkapopIHIHra  OPHIMHILIA  YHHHD
Makcaand (Taprer) KypreaTKHYHIH Genrnaad onMmu Ba VIOOY KYpCaTKHdIN
rapmupsaw GVitnua Mapkasuii 0aHK TOMOHUIAH aMaira OILIHPHIAAHTAH KOMILIEKC
yopa-raaGupaap TusuMHEK ndoaAATH %

Tanxwanau Jozunmici, U TPHIHT MAKCAUTH KYPCATRHIHEH Benrniat xap oup
ATOXHIA ONHHIaH MAMIAKAT YHyH 9yKyp MAKPOHKTHCOIHI Taxmui HKapaéHiIapura
acocnammuM  Tamad orayu.  Ymoy MAKPOMKTHCOAMH  TaX(IHil Kapa€unapu
PHBOKIIAHTAH JIaRIaTiap/ia KYTPOK Xajkapo MOJMs 0030pH KOHBIOHKTYPACcHa
(kanuTal XaPaKaTHHHHI OYHKIHIH wapouTiaa) pyii Ocpanuran y3rapHuiap

19 \wadsworth A.An infernational comparison of inflation-targeting Trameworks. Reserve Bank of New Zealand

Bulletin, Val. 80, No. 8, August 2017. p. 3. Reserve Bank of New Zealand Act 1989.pdf

0 gomarina A, and Haan J Right on target: exploring the factors leading to inflation targeting adophion
Contemporary cconomic policy. Vol. 32. No, 2. April 2014, p.372; Laurens B, et all. The journey 1o inflation
targeting: Easier said than done. The case for transitional arrangementsalong the road. IMF working paper.

WP/15/136. June 2015 p 28.
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MHHnam); 5)

(oiifananunuum  (myn  maccacurm Tapreraam); B) OHp KaHua  ONCpaimion
MAKCA/UIAP BA HHCTPYMEHTIAPHHHT KYATAHHIHUH (OBEPHAHT CTARKANApH Exu
MaH(HIT  CTARKAIAp, BAMOTA WHTEPREHIMACHTA 9bTHOOPHHHT  Kydaiiniim);
r) MKTHCOAMET cyGLeKTnapuuuur acocuii 5LTHOOPH MOHETAp KYpcaTKHunap
KYTHIMAIApUra KapaTHIHIWK (OHp KaTop MOHETap KYpCaTKHYIAPHHHT MaKcaiiH
KYPCATKHWIAPH  “LIOH KHTHHA OONIAHIH — KOMMYHMKallus —camapack);
JU) MOHETAp OPraHNAPHUHT WHQIALUHA KYPCATKHYM HHICKCHHM TAHJAW OWiaH
Ounan OOFNHMK KAPAWTAPUHUET Y3rapHilu (YCTYBOPAHKHHHT HCTEBMON HapX/apH
HHJIEKCH KYpcaTKuMiaan OasaBuii HapxXiIap HHAGKCH KYPCATKHUHIa KapaTHIIHINH).

Bynpaii Varapuuuiapauar 103ara Kenummra acocuii omun cudatupa samora
KypCH PeXUMHJIAIH Yarapuuuiap, st rakiud) Ba annu tanab noMmyranocbaury,
JHEPrUA Pecypeiapy HapXJ1apHUHHT HoOapKapopnuri kabu omuinap Kypcatud
yruaran, Myammd rokopuaary hukp-mynoxasanapra mucon cudatuaa 2017
itnnna Weenns Pukebankn tomonnaan UTP maxcaanu xypeatknyn xucobnanran
HCTELMON HApXAapy unackedaan (2%) Bo3 KEUHIMaHNHrHHM KenTHpubd Yraau.
bauk ywOy kypcarkuy tapxkuOugarn unorteka KpeautH (Gou3 CTaBKATAPHHHHT
TABCHPUHKM Kai1a kypul unkminnn rakmd kuaran. [acr éxu mandmit dous
craskanapn wapontiia ywiy Kypeatkny HHOIAUMS KYPCATKHYHHN  CYHBHIT
papHuLia nacaiitupyira cabab 6¥:1a8rralHIing TabKUAIaray.

TP Gyiinua mynocabartnapuuur ysrapuwra cabab Gyaran acocuii ommn
cutaruaa 2008-2009 iinanapia 103 Gepran rnoban MoaussHii HHKHPO3 KEITHPHO
yruaapn. Moaus Gosopu MyraxaccHeap HOIL AAp@mKaIAry HHAALHUS WPOHTHAA
UTPunur  camapacus skapaén  HKawaurra 6kd  XaKHKATIarH HH(UIALHS
KYPCATKHYHHUHT MaKCajlTH KYPCATKHYIAH MACT Aapaaia OY/IHIUIH HKTHCOM
haoimkka canduii Tavcup KYpeaTHIN MyMKHHEIHIHIA (hons kanam sdderru
6yitnua) aroxmaa swtnbop KapatnG. ymby pekMMHHHI axaMHSTHHH Kaiita kypnb
HHKHII KepakaHry TyFpuciaa (ukp-mynoxasanap Gunpupawain. Mana mysnaii
(hukp-mynoxasanapaan Guprn M Woodford Tomonnaan Gummpunran 6ynuo, y
TP yprura nomunan AHMun éxn SHM aeduaropisn TAPreTaaHl, KHIHK
O4MHK  MKTHCOMMET MAMAAKATIAPH Y4YYyH 5CA 9KCIOPT TOBAPIAPH HAPXHHH
rapreraaw Oyiuya y3 kapawnapun 6unauput yrran’’.

UTP 1yrpucuaa Gup MyH4Ya KeHIPOK MabIyMOTHap AHMINS  OaHKu
myraxaceuen G Hammondunar  «HMudusiunann — tapremiam  canpamm» e
HOMmanran  Kynianmvacuga™’ kenTHpnO Yrumran. V 27 Ta pHBOMIAHrAH Ba
PUBOMTAHAETTAH MaMIakaTIapHHHT Mapkasuii Oanxmapu tomonmaan UTPuu
KOPHH KWIMII BA YHHHT V3ura Xoc XYCYCHRTIApY Xakuaa, xymnajan, UTP
MASMYH B4 MOXMATH, Kapopiapmi kabya Kwidin kapaénu, HHCTHTYLHOHA
TY3WiMa, xucodaopauk, Mapkasuii  Ganknapaa KYIIAHUAAIHIaH  MOHeTap
HHCTpYMEHTIIAp, NPOrHOSTAINTHPHLI  MOJCIIAPH  Ba KOMMYHHKAOUsA
crparerusiapu Xxamjaa UTPra xandg comuuwm mynkun Oyiran Myammonap xycycnaa
KHECHI Taxauanap KkenTupud yrrai,

*7 Waodford M, Inflation targeting: Fix it don't serap it. February 26, 2013, pdf.
** Hammond G. State of the art of inflation targefing. CCBS Handbook. Ne.29, February 2012, Bank of England.
ISSN 1756-7270 (Online)

17




Myawmd UTPuunr MaIMYIl Ba MoxmATHUM Tymymn Oyilnua y3usaul
Kapauuiapuay Kyiiujaruya Gaéy Kuitran. MTP
KOWanap MaxMywmu omac, Gamkm myaitsn uerapa oupaciarit (KoM
AOHpacHza) opa-ragdupsap MakMyuim ndosaaiin. Ymby uerapa joppacuiart
H0pa-Tanbupiapuunr  Hyr MyXum  onementiaapu  cudaria  Kyfingarniap
TabKnnaHagm: 1) HApXaap OGapkapopmury  tysn-kpeut CHECATUHHHT acocH!
Makcam cudaruaa ampk ITHPOD drvwarananri; 2) wnduisunanr Marcaul
KYDC&TI?NH KCHT  oMMmara  ownion KHIUHramiMry,;  3) nya-gpeaT cuccatd
hy'gunaerran AHOAANUA Tapaxacy NPOrHO3HHH ¥3 HiHTa ofran KeHr Joupasart
ECEE:"L‘:EE';CT“N.{r_ammm; 4) 'llafl)dToq:Jl;urc};:a}{l TABMUH IAHTaH ] 1::, = "a}j'ﬂ;
THKCHMJailraum{ﬂ:al{ta;iﬂa?u 6¥itnya MAChYIIMAT MCXaHH3MIapHHIHL caMap

. HYap aymnacupaip.

YHHHEICK, Myanmd ywy WPEMCHTAAPHIHT acocHil yeTyBOpIHKAapHH

Ir MaKkeaanu kypeaticpe srutania. eh xicodnaliit
AMMO coBuk A YPcatkusnapunn GenruaauLia,

ki HrMa Ganky pagey Mervyn King™” Gy Gopaaa Goukasa i
HITHPHD, UTPHY nkkuta OACMCHTTA aspaTtay:

1) Madu :

VUMAHKMHE  pra ' ) arca i
= MV LA y TS AHHIE MaKEd.

S L R R — Yaarra  Geiunadiad  aHMk

yumi? E};ixa My}.l,ua'['.EH HKTHCO/11
‘Piua, yiudy KUXATIap

COXacK yuyH myimkan cuary

BaIMATnapra MYHOCud raneup

Banay HETHCOA4Mnap, x
TYPIapra amparray Xonga

TYNaKOHIM, skyex

— HYI-KPC 1K1 CHECHTHHHHI KaThl

WOKIIapra xapod kaiitapuura 1aiép E\’L’“’f“'
Myaitan werapa gompacmaa OVanO, mm‘;u-l
AR XH3MAT K, perysirop y4yH Acad aak)
THIL XHCCH XucoBaanmuy TabKiL1a1a 0.
Yeycan A Carare py M.Stonenap UTPiu Oup B
Ny mngi;i:{"-}:&}ﬂapmf Kgijm,-’mmqa n-mx:mlﬂi_’l“_" TP
HUHI Kapy JYPaapra ara oy'J‘IHG- xap Gup TypAart 1,
Q0 auuknanumm eku kaii napawaja Gynnt
HHJIICKCH Icifpua"rxuqnaplmun Qjoii:aﬂar-m:multf
aaep; XOK.) xauj;?m ht,ach:IDIJ‘E‘I’“ HuLab qHKapHil qu'lle]f'Cli;
“PPTAPHU. (KMCKA, Yyra o MABIYMOTIAp Typusan doiizasanm, KAHC
EXYA ynapuuyr Kaipa.ﬁ O, kopuii Eku Gazmc mmcK;:l
nd) &k Tad o Kyptatkuttapunn taxau KHaHL:
BYT (gap) Kypeatkuunapura suTudop KaparHill
- Kyﬁﬂ;;:‘ﬂyimxaaauap ﬁu;uutpmumum
targeting), Oy ‘l'atprtrmamTypn.apm SR i
3 pexumu  (Full-fledged inflatio

THK
Makcaany Kypearkuyy
y1apaa

® DKnerryg (
TYPAH T1g,
PeaMy i m . FUKDEGanapry 4.
(Ecleetic Inflatiop targetin;].dpm acocnanray) undnsuusuy  TapretAal!

L] }01\
10K Hmhnaummu Tap

FeTaaus pe, ;
' Pexumu (Inflation targeting lite).

head o

ory s .
Monetary F\L;d 200 e M. Inflatign tarset; ¥ = spocch by Mervyn King. Bank of England, 17 M#?
ofMauritiug, 1y Ws;k']) er N, and\,-nog"‘:,l"E egimes. Iyp T -
Targeting Lite, 1y Wor:;i Paper /0s/175 o Inflation tking Paper 03/9. Washington. Intemation

arpeling fipnr el
I:Pa;x.-fm”z_w“;_s "Mgton, lm‘-’":lbl::::ﬁn}l’ctc m Small OpenFconomies: The “".ts‘;
Vigton, Mermaliony) M(.n::?l:wry Fund, 2005.; Stone M. Inflatit!

172 ary Fund, 2003

Ty¥nakonnun  upduauusuu  taprernam  pesuMy (THUTP)un  tannaran
MAMJIAKATIAP/AA AXOt BAa HKTHCOAMET cydbexkTiapunuuar Maprasuit Dankka
Oyuran MUOHYWIHANK 1apaskacy VPTayajan I0KOPHPOK jJapaxkana Gaxonanramimrm,
Mapxkasuii Oaukuuur HuGRANMA MAKCAIIH KYPCATKHYMHH TabMuHNamra Gyiram
KaTBHi caiid Xapakati Ba ywly xapakatnuur waddomiry (TpancnapenTinri),
KEHI OMMd Y4yH OUMKIIHTH Ba XHCOOJMOPIMIHHHHI HOKODH Japaxkaja DKaHIHIH
noaatanran. Mana wynnaii pexun octiia ¥3 GaoaustHeu Gonutaran GHpHH
MaMIaKaT I0KOPKAA TabKHUTaHranuacek, Oy Auru Senanausaup. 2001 #inara keaud
ocd yiidy pekHMra sHa ONTHTA CAHOATNANINaH JaBiatriap (AscTpamis, Byiok
bpuramin, Hpranmws, Kanana, HIseuns, Hopserus) xamaa yu 6urra (Bpasuis,
Benrpus, Hepowst, Komym6na, Mewxcuka, KanyGuit Kopes, Many6uii Adpuxka,
Hoaswa, Taunana, Yexua, Ynnu) puosknanaérran Janiatiap Kymuirag’ .

OknekTHK  unduauuauan  tapremnaw  pexumu  (DUTP) ocrtnna  6ynaran
AABIaTIAPAA HIIOHYIIUIHK MC30OHM YA 10KOpH Aapakana 6yaud, nudasuusmnr
GapKapop Ba T NACT MAKCA T KYPCATRHYNAPHTA dPHIMATAITHKHH Hoaaiaiiim.
Ynapaaru nact pa Gapkapop HHQIILMA JAPAKACH XaMIa MOHARHIT G3pPKAPOPIHK
uurtab  umkapuin  Ba  wapxnap  GapKapopaMIMHM  TabMMHAAWra  Oyara
MOC/IauIyBYaHIMKKa 3amu apataan. Bywaaii pesxumra kimpox AKI, Byiok
bputamus, [Useituapns, Sunonns, Espona Mapkasuii Gauwiapu daoamatn moc
Kenaau.,

OMwox  undsumsinu rapreviaut - pexkunu (IOMTP)  maponTiaars
Aasmariapaa  (benopycr, [laparpapait, Tymmc Ba 6omxanap) OKOpHarm
ME30IUIApra xaBoG Gepuw XonaTiapH #y/a MacT Aapakala TAIKHIT dTHAraHIHIH
Kaii  9Turaan. Maskyp pexuv oaataa Taiiéprapauk  GOCKHYHIArH  PexHM
cudariia xam YBTHPOQ YTHnajm.

Myammdaap UTPra rumH §3 omura Makeaa Kuand kyiran Masakariap
YUYH arap ynapiars MamkyQ IIapT-WAPOMTNAp eTapnd  Japakand  TalKkid
KHIHHMaran  Oynca, y xomma ywby wamnakamiap FOHTPau  Kymnauiaad
ﬁom.':am:lapn Ba Docknuma-tockyiu DHTPra 5}7;“[“[313“ XAKH/1a TaBCHANApD
bepuwran. Myanmudnap WTP Typnapuuuur MKTHCOAHII TabCHP CAMApacHHH
Kyiuaaruua usoxnamann (4. 9-xaapan).

4.9-::218421
HUndasanuann Tapreraam pemumMIapHuEIT w?_ﬂapj_ﬁiéﬂycﬂma 3

=t : TP
) Mesomwiap/Pexnvaap [ THTP _ JHTP _Hl):l ?ﬂ_
_fr‘lmmm.l:_mmi _ ) Ypra pa 10K0pH | HOkopr |

Mudusumanunr mokeaann

: e [ OkopH i Hucbaran nact Macr |
1 ’pca']’[ﬂl‘-}l[]'ﬂ AHWE eHjanmm | |
bomka Makcannapra | [ace | 0xopH [ [Oxopw
_MOCHAYBHAINHK -

L Working Paper 0379, Washington:
ManGa: Carare A, and Stone M. Inflation targeting regimes. IMF W orking Paper 03 2

Intemational Monetary Fund, 2003. p.21
GnHMKH, ME3OHIAPHHHT

Maskyp kaapan MabiyMOTIapHiaH KYpHHHO TypH yapHHHT CAMapack

aman ki xycycustu MTP rypaapn Gyiinya gaprrani,

T Worki - 03/9. Washington: Iniernational
"' Carare A, and Stone M. Inflation targeting regimes. IMF Waorking Paper 03/9. V I
Mnnclux)' Fund, 2003. p.3.
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4. Aunuknanran maxGyn mozennap Gyinraa AKLI aomrapn Ba Cim xamaa
[iupo Ba Cym pamora  kydrmMKIapn  KYPCHHHHE KIHCKa  BMyUIaTin
(2018 it smonaanr — 2019 wonrawa) TeGpanuul AapaKaiapn mporios KILTIHIH,
X”y(:ycam t-cTyaenT TakcHMoTH Gyiinua Gaxonadran EGARCH (1, 1) mozenura
Kypa AKII nonnapn sa Cym BamioTd Ky(PTIHrH KypCHHHHE KHCKA MYyLIaTiH
TeOpanui nporHosy Gup i aROMILIA YpTata 8140 cymman 8690 cym aTpoduia
62’-'"!11"1 KYTIUIMOKIa, YHUHT Kyl 4erapcuHuHr TeGpaHHum (porHost 7750
cyMaan 8170 cymraua, roxopn uerapacy aca 8530 cymman 9200 cyMrada OyIHILH

Gaxonarmoxa, AKII qomaps sa CYM Bamora Ky riauri KypeHHiHr TeOpARHI
gna 3ca yjIap MocC

upornosunn PARCH (1, 1) mopenn Gyinmua Gaxonaranimu
pasiiuia 8140 ciman 8690 cymraua (Xap WKKAIA MOACIAZ Gip xiul HATIDKA),
7730 cymman 8120 cymraua xamza 8550 cymaan 9260 cymrada Oyl

IXTHMOJIMHY KYPCaTMOKIA.
S. Espo Ba Cym samora Ky(rauri

".LT“KG“-’L'IarH Telpanuim MpOrHosH EGARCH (I, i
TakcumoTit  Gyiiiua ypraua 8700 c¥maaH 9400 cymradd TeOpaHHIIH

6?*”““““*&&13. VUi Kyitn yerapcHHHHr reBpaniLL NPOrHosi 8310 cyniad 8880
CyMIava, rokopn yerapacu aca 9100 cymaan 9920 cymraua G3mALI KYNLIMOKID.
Ma'a}cyp pamora sy P ARCH (1, 1) mojei 6_\‘,"1";11:1:1 Gamnaramfnmsn:
¢4 yaap moc pappuiia 8720 cymaan 9430 cymratd, 8270 cympat 8790 cymrad
Xanm1a 9180 ciivgran 10080 ciimraua Gyl SXTHMOIIHHH KYpCaTMORIA. —_—
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2,175, bepanuasapos 3. Makpoukricoauéraa Koprnopatie  Gowrxapys
TUINMHHEMAT  yeyll Ba Bocuranapu. «llkrucoanéria kopnoparus  Gomkapys
THUMHHE  PHEOAJIANTHPHIN  BA  MHBECTHIMOH  MYXHT  3K03u0ajlopaurnnu
omppHInnHar  1013apd  Macananapu» MaB3yCHIArH XATKapo MAMHii-amanuii
kondrepennuacu matepuantapy. T.;, BMA. 2016 ifun 21 okrsdps. —b. 193-196.

2.176. bepauuasapos 3. IlyTn pasBHTHA M YKPEMNIEHHA HHHOBAUHOHHBIX
MOIXO0/IOB  HEPEe3 KAHWIKI JICHEXKHO-KPEANTHEIX  MEXaHH3MOB. “V36exucron
HKTHCOAHETHHM  MHHOBAUMON  PHBOZJUTANTHPHIUHHHT — HAMHH  acocnapH
BaTeH eHIHAIapH” Map3yCH1arH pecryonmuKa HiMuii-amManuii  KoH(pepeHmacH
tesncnap rymami. T, TJHY  xysypuiarn «V3BeKHCTON  MKTHCOIHETHHK
PHBOMIIAH THPHINHHHT HIMHIT acocnapu Ba MyaMMoJapu» WIMHIL  TAAKHKOT
mapkasu. 2016 iiun 15 okTa0ps. -b. 82-84.

2.177. Bepaunaszapos 3.  BaHkinapHHHI — KanuTaylamys — AapamkaCHHH
ommpHiAa  BaaloTa  cHECATHAAN  OKHIOHA ¢doiipamaHum  Macananapu.
«Vabexueronaa THROpaT OAHKIAPHHHHT MOIHABHI OApKApOpIHIH Ba pecype
GazacHHH MycTaxKamIal - HKTHCOAWH YCHINHH TabMHHIAUIHHET MyXHM OMHITHY
MAB3YCHATH XAIKAPO HIMHiT-aMaiii xondepentutaci Matepuannapu. T.:, BMA.
2016 iinn 20 maii. —b. 45-48,

2.178. bepanuazapos 3. MoimaBnii pecypciapHu OoLIKapHIIa Bamora

cHécaTH TALCHPHAIUIHIHHE - OIMpHUl - MacandilapH. «MuUITHIT  MKTHCOIHET

pakoGaTGapIoNUIMIHHI OWKPHIIA Jamiat MOJIHABHH PEcypcnapiHH OKHJIOHA
BOLIKAPHILHHIT /1041380 Macanaapiy MaB3yCHAArH peciryGIuKa wiMuii-aMatHi
KOH()ePEHLIACH TE3HCIap TYIIAMH. T.:, IBA. 2016 iinn 29 anpes, -b. 226-229.
2.179. Bepaunasapos 3. Mirucoauii  MyHoca0aTnapaa  MOJHSA-KpeIHT
MexaHH3MIHH HA/@ CaMapay  TauKuil OTHI MaCAIaapH. «¥Ysbexncronaa
pakoBar MyXHTHHHHI  [AKIIAHIIH: HasapHs Ba aMamMér» MassycHAArd
pecnydnuka WIMUHI-aManiil  aKYMaHu  HWIMHH  Makonamap Bd MaTepHaIapy

ryraym. T, TAHY. 2015 iinn 4 1toHb. —b. 142-146. .
2.180. Bepywmmnasapos 3. Husccrnuma cnécatd Ba tapkuOHii ysrapuuiap

cTpaTerHACHHHAI  YCTYBOp iiynamouiapn,  «Kaxon HKTHCOARETHHUHT
PUBOACTAHHIIMEN TIPOTHO3 BA TAXTHI KUIHINHMHT METOZONOTHK KHXATaapH»
KOH(epeHLMACH ~ MaTepHanIapi

MAB3YCHAATH  PeCITyOTHKA HIMHE-aMaTTHi

ryrmamn. T, KUY, 2015. -b 302-306. 3
2.181. bepaunasapos 3. YCHICHHE BIHANHA JCHEKHO-KPCAHTHOR NOTHTHKH

HA MOJIEPHH3AIHIO GAHKOBCKOI CHCTEMBI CTPAHEL «Xankapo Monus Gosopnapura
HHTErpAUHAIaUYB HIapOHTH/IA V3bexucToH BaHK-MOJIHA COXACHHH
MOJICPIH3AIHAIATTHHHT 3aMONABHIi  TCHJICHIHANAPI»  MaB3yCcH1ard XamKkapo
aMuii-amaiii Kon(epeHHACH MATCPHALIAPH. T.:, BMA. 2015 iinn 18 nos0ps.

-b. 84-86.

2182 bepannaszapon 3. MakpoHKTHCO
oTa OMEPAIHANApH TALCHPHATHIHMIGE OLIMPHIL Macananapi. «Y30exkHcToH
MIIOHMAPMOHTHE MYXHTHIH AKILIAHTHPHINA GanK

yeuaar pecnyQsiKa wiMmii-aManiii  KOHQEepeHuICcH
TMH. 2015 iin 30 oxra6ps. —b. 64-68.
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2.183. Bepminazapoe 3. Jlanpuciiuee COBCPIICHCTBOBAHHE  MCXAIH3IMOB
BIVAHHA /ICHEKHO-KDEJMTHON NOMMTHKN B Pa3BUTHE IKOHOMHYECKHX pcil‘OP-“_'
«I1pobiemer MPOTTO3MPORANKA 1 I'OCYyapCTRENIIONO [m-:y.umou;unm_cauuanhnoli
SKOHOMHYECKOTOpa3BUTHA Y. Marepuans  XVI  mesxaynapoinoii uay‘uu:{
KoH(Qepenuuy., B Tpex Tomax. Tom 2. [IMDU Munucrepersa 9KOHOMHE
Pecny6anxy Benapycs. Mumck, 23 oxTabpsa 2015. C. 12-13. S

2.184. Bepaumazapor 3. HUunosauuon-imsectiuon ’1‘*“’-‘“’”"1"[
MOMHANAITHPHII By parbarnantupumiaa  pamora  cudcarn BfC”T”Jf"P:{
CaMApaToOpIANIMHE  ommpuHin Macanamapy.  «VisGexucron !’eC”}’“-“‘Ka"_m
HHHOBALMA-UHBECTHIMS a0 ks iy AHAIA TAKOMHIUIAW THPHILA BaHK-MOIHA
CCKTOPUHUHT  HIITHPOKMHYK KCHIAHTHDHIIY  Man3ycutal pecnydianka HIMHIE
aManuii koH(epenuuscy MaTCpuaiiapu. T.:, BMA. 2015 iiun 14 maii. -B. 36-38.

2.185. Bepanmasapop 3, MuBectnums  cuécatw  pocuratapHiy
TAKOMIULIAIITHPUIHIHT MyKoGi Hynnapu. «Xynyanapaa unsectuison MyXHTHI
AXIMMAAI, TAUIKH Ba Myky HHBCCTHUMATADUY K10 T Iap T-1aponTaAapy Bl

OMUNTAPHY MaBiycuaary peenybnuka HAMHH-aMaTuit KOH(JepeHIusicH Te3HCnap
Tynnamu, T:, ABA. 2015, B, 117-119,

2.186. Bcp.‘nmaaapoa 3. S‘faﬁcmucron HYI-KPEHT cuécarihit
TaKOMIILIALITHP 111 #ynnapu. «/lapgar OOWKAPYBH TH3MMMIYN HesOX KICTHINAD
MOTHABHH pecypenapian  oxkunoma hoiaananmm MYyamMMOIapH» MapiycHaart
pecnybdmnka HIMHH-amainsii

KOHepeHumsCcH Teancg Tymramu, T.:, JIBA. 2015. —
B. 45-47. pry

2.187. Baxo6og AB., Xyaskosa HK. Mexaynapommsic BaIOTHO-
KPEIHTHLIE U pHHaHCOBLE OTHOWeHHS. B 2-x T, Tamrkent: Vuusepcurer, 2003
Tom 1. 53-76 cTp.
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2201, Maxnyn ®. Teopus Mocxsa: Joo, 2001. ~C. 28-29,
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2.203. Mowucees C. Ojmcces WHIUAIHOH

J

3 017. NelO.
G | 9KOHOMHEH. 2
BLI30BAM ICHCKHO-KPCAHTHOH NOIHTHKH. Bomnpoc
50-70, NpaKTHKA.
-C. 50-70. Jlemesto-KpeaUTHAS TIOMITHKA: TeopHA H 1P
2204, Mowuceen C. JleHexHO-
H. 5 J¢ OTHONICHHA, -
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2.205. Moscecan A. MergayHs )
tdppa . M XD3AICTBE.
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2 aTDi C 528,
2.206. Hasoit A.B.

2010.
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o :2003.
ornomenus. B 2-x sactax. M.: 20 "
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Yuebuux. M.: «MHOPA-M» - 2001, —C. 152. . -
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) " 1996
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AKIUI poaaapn sa Cym pamora sy riamrn 6¥iinuaa
Augmented Dickey-Fuller xaman Phillips-Perron test narnaanapu

Null Hy pothesis: LNR_USD_UZS has a unit root
Exogenous Constant
Lag Length 1) (Automate - hased on SIC, maxlag=21)

t-Statistic Prob.*
Augmented Dickey- Fuller test statisti .2 38279 01468
Test eniieal values 1% level -3 436885
§% level -2 864314
10% level -1 568299
*MacKirtnon (1996) one-suded povahues
Augmented Dickey-Fuller Test Equation
Iependent Vannble DXLNR_USD UZ5)
Methad Least Squares
Dale (90018 Time 1409
Sample (adjusted) 171872000 7172018
Inchided observations. 968 after adpustments
Vanahle Cocllicient Std Eror 1-Statistic Prob
LNR USD UZS(-1) ) (02980 0001250 -1382792 00174
o] 0025767 000918 2826024 00048
Resquared (005843 Mean dependent var 0004136
Adyjusted Re-squared 0004814 S D Jependent var ooze161
SE of regression 002909]  Akaike info eritenion -4 234714
Sum squared resid 0817510 Schwurz enterion 4224642
Log likehbood 2051 602 Hannan-Quunn crifer -4, 230880
F-stausuc 5677697  Durbin-Watson stal 1 980009
Prob{F-statistic} 0017374

Null Hypothesis: LNR_USD_UZS has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West sutomatic) using Bartlett kemel
Adj. t-Stat Prob.*

-2.361027 0.1533

Phillips-Perran fest stalistic
Test critical valucs: 1% level -3,436885
5% level -2.864314
10% level -2.568299
) fack innon (1996) one-sided p-values.
Residual varianee (no correction) 0.000845
D.0DORTT

HAC corrected variance (Bartlett kemel)

Phillips-Perron Test Equation

Dependent Variable: D(LNR_USD UZS)
Method  Least Squares

Date 09 10718 Time: 17:49
.‘iﬂ:rlplu(al!jusldl}, 1182000 7172018
Included observations: 968 afier adjustments
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Variablc

Cocfficient Std Frror 1-Statestic P'rub
e T
LNR th{:i_uﬂsr.u -0.002940 0.001250 22382792 10174
& (0.025767 0009118 2826024 O 0048
R "
; \:_*I:::d}l‘ 0.005843  Mean dependent var 0 (14156
-‘;E{ufn:s quarcd 0.004814 S D. dependent var 0029161
o -.'C;:“m;d 0029091 Akaike info criterion -4 234714
ok hi‘:!":‘]w;‘“ 0817510 Schwars criterion -4 224642
F-:la:ish*. gn:}l_wz Hannan-Chinn eriter. -4 2308%0
BHG 671697 Durbin-W. QRO
Prob(Fstatistic) 0017374 i RS

Espo sa Cym sanora %

Augmented Dickey

-Fuller xampa Phillips-Perron test uatusaaapu

Yirtanru Gyinua

Null Hypothesis: LNR_EUR_UZS has a unit root

Exogenous Constant

Lag

Length 0 {Automate - hased mBiC. m

widag=21)

1-Stistc Preh ¢
Angmented Dickey-Fuller test statistic
Test ertieal values 1% level T =
it -3 436HRS
5%a -2 BGA314
P4 lev,
107 level -2 568200
“MacKimon (] 996) one-nided p-values
Augmented Dickey-Fuller Test Equation
E)!:pmd.cnl Vanable IXLNR FUR UZ3)
Methed Least Squares i -
Date 81018 Time 1745
.S.n:nplc (adjusted) 11182000 TR
Included cheervanons: 968 after adjustments
Vanable [/
“oelfi 3
—_— icient S Eror 1-Statisdyg Frob
-NR_EUR_UZS(-1)
- -:11:}03365 00013246 -2 S386015 3
: i piotain ; ‘_J%jr T Bk
o 29537 010032
piibr 0005627 Meam dependentver e
5.E. of regression Ro0s5e9: 8 1 dependem ¥ o e
; ar 19
Sum squared resid 034114 Ak info criteri bl
Log likelihoad ! 24216 Schwerz triter; = e
i 1897 410 Hanman-Quy, f::.m B
I‘rtbfi-'-smnsliﬂ : :::i! ¢ Dith.ll;msm stat e
216 = 1250064

e —
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Null Hypothesis: LNR_EUR_UZS has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kemel

Adj. 1=Stat Prob.®
E‘hilli ps-Perron tost statistic -2.604851 0.0923
Test ertical values: 1% level -3.436885
590 level -2.864314
10%% level -2.568299
KI.:I:K mnm-l (1996) onc-sided p-valucs
Residual variance (no comeclion) 0.001161
HAC corrected variance (Rartlett kemel) 0.001051
Phillips-Perron Test Equation
Dependent Variable: IXLNR_EUR UZS)
Method: Least Squarss
Date: 0910718 Time: 17:42
Sample {adjusted): 872000 71772018
Included observations: 968 afler adjustments
Variable Coefficient Std. Frror t-Statistic Prob.
= ; e 33 o - 0.0113
NR EUR UZS(-1 -0.003365 0.001326 2.538605
e Elr}._' H 0.029337 0.009925 2956372 0.0032
R-squared 0.006627 Mean dependent var 0.0?-:3&1
Adjusted R-squared 0.005599 8. d:pcndt':nP var 0.0.*-«2!0
5.E of regnession 0,034114  Akaike info critenion -3.916137
Sum squared resid 1124216 Schwarz uﬁ‘Lcnonl -3.906964
Log likelihood 1897.410  Hannan-Quinn criter. -3.912302
F-s]ali!.lin.‘ 6.444518  Durhin-Watson stat 2125064
Prob{F-statistic) 0.011286
229
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Correlogram of Standardized Residuals Squared LNR_USDAUZS
I4-u.10843 Date: 091418 Time: 09:47 -
Sample: 11172000 7172018
Included obscrvations: 969

AKHI gona ¥
HBa Cim . i e
ﬂBTDI{nppE.'II:IIIHﬁ K‘Hc:anm Espo Ba Cym pamora aydrankaapy pessiya.uaph fviima
MaH a | i o
' BIOKDDPB'I“"““' Q CIaTHCIHKACH BA II'R“"M"” }|:II:IH\HJHD" Autocorrelation Partial Correlation AC PAC (-Stat  Prob®

1 -D.008 -0.008 00606 0.806
2 0024 0024 06339 0.728
3 0002 0002 0.6366 0.888
4 0012 0012 07735 082
s 0009 0009 08513 0.974
6 002 -0p21 13119 0.971
7 0021 0020 17407 0.973
8
9

Corrdogram of LNR_USD/UZS
NR_USDAUZS
II):!:\:: 0914/18 Time: 08:57
Sample: 11172000 71772018
Included observations: 969

Autocarrelation Parii
il O = .
—_— a_u_j—?:.:im AL PAC (xStat Prob 0005 0007 17699 0987
panene e U | 0.007 0007 18245 0994
"esun | A
ae 2 1 D92 0997 95550 (OO0 - | 10 0084 0083 86919 0.562
e 20043 0007  18%4 0000 | | 1 0015 -0013 89066 0631
e 30975 -0006 28219 0000 | | 12 0025 0021 95356 0657
sk it 4 0966 -b007 37322 0000 | | 120001 0003 93373 073
sruense . 5 0OSE 0007 46275 0000 | | 14 0001 -0.000 9,5378  0.795
e I 6 0949 0008 55077 0000 | | 15 -0.021 -0023 9989 0821
oy 7 0841 0007 63729 0000 —— _— "
rasnyay Lo & 0932 -noog 72230 0.000 «prababilitics may not be valid for this equation specification.
9 DY NO0DE ROSE 1 0000
| 10 0914 0007 887E3 0000 ) y : T,
! i 11 0905 -0006 96836 0000 (.‘orrclu;:rnns: ul‘Smm:Tr;ilucd Residuals Squared LNR_USDAUZS
ate . ) i Mg Y
: e | 12 0897 0007 10474 0000 h};l:p;c?llillm(:‘;‘;?]':’llls
rees) 13 0888 0007 11250 0.000 : ; s
! o ded observations. 969
seasee . 14 079 0007 12011 0.000 Inclu ohservations
) - [
15 0870 -0.007 12757 0000 Autocorrelation Partial Correlation AC pAC  QStat  Prob®
o o | | 0009 0009 00814 0775
C | 2 0030 0050 09350 0627
orrelogram of LNR_EURMIZS | 3 0001 0002 0.0362 0817
B0V Tos e
St Uiy o | | 4 0011 0012 10506 0902
ple; 11172000 711772018 Lo s pol0 0010 L1481 0950
| I 3 5 "
{nchxdu!olnr:walinns:g&g | 6 003 0022 16632 0.948
At | | 7 0026 0025 23006 0941
Hulocorrelation Parti ; 0006 0008 23419 0969
rial Correlag | 8 . . 2
melation AL PAC 0-51 irol ! | o 0013 0012 25148 0.980
— >Stat - Prob L ; 0097 00% 11681 0307
% [EETITTTY S = = - 10 1 AR . ..
Naasans — ] |* | | |
3
{Prisnns I 5 W92 oom gsras 000 | | 1 006 001 ll.:;z gﬂg
I 0.985  0.005 19011 0.000 ' | 12 0031 0.025 12 &
L 30977 0006 28316 0.000 3 0001 0004 12885 0457
(LT, 1 1 : 0970 0008 37486  0.000 | } o005 P :7;2?: E:si
pd bl 6 0962 0,015 46521  0.000 |4 | 15 002 008 > 1
[reacsss | o 0954 0009 ssa18 0000 e
| s 4 q : 2 .
[ssmnnesn | 3 :).9)-}(; 0009 64177 0.000 *Probabilitics may not be valid for this cquation specifization.
\nasens - 8 30009 72799 0000
T | 0930 0012 81281 0.000
Ty | 10 0,972 28, X
iy n g 0008 89624 0.000
e Vo 1914 0007 97827 0.000
[weunsy [ 12 0906 i T 3
' | D008 10589 0.00
|*8eunn: b 13 0897 0.00 E ) 000
= : I 4 080 . 4 11382, 0.000
: 0.010 12161
50881 0.0 C0000
004 12926, 0000




Dependent Vanable: LNR_EUR_UZS

Method: ML ARCH - Normal distribution (BFGS | Marquardt steps)
Date: 09 1318 Time: 09:37

Sample: 1/11/2000 71772018

Included obscrvations: 969

Cemvergence achieved afler 32 iterations

Coeflictent covariance computed using outer product of gradients

17-p.1083

AKUI 101 ¢ .
ARCH a: Gl,{:{pg;a C.JM Xamaa Espo sa Cym panora aydrauiiapn oyiinn
OH-TACH MOCILIAPHIMHT YKONOMETPHE 12X 101 HATIGKAIAPY

ARCH

Dependent Variable: LNR USD Uz ]:rcsmjplc \ix."i.‘!n::i hxkcfs.llpar.\mctcl 0.7

Method: ML - ARCH - GARCH - C(3) + Ci4)*RESIDN-1) 2

Date: 09/13/18 Time: 1143 . oy

;5-1111plc: V112000 711720 I-E Varable Cocfficient Std. Error 2-Statistic Prob.
ncluded observatinmne: ————— g

bRt LNR UsD UZS 1.116229 0.001825 611.6051 0.0000

Comvergence achisy 2
et S o T i c 0592749 0012072 -45.69507 0.0000

Cocfficient covarianc
ce computed using out 3 2 -
Presample variance: bl g outer product of gradicnis .
Pic vanance: backeast parameter - (1.7) Viasiiies Equation

GARCH = C(3) « Cr4)*RrES
4 J*RESIIN-1)2
- c 0.000235 2.66E-05 8527906 0.0000
Variable Cocfficient STz - RESIDY-1)°2 1.050532 0.095034 1105430 0.0000
LNR e O ZBlatinti Prob — - e
NR_EUR Uzs 0.8¢ . dent v 7.441286
2o 590179 (i) - Re-syuared 0.967950 Mean dependent var 412
& 0.573477 03‘,’;’3 5;{”2'3 0.0000 Adjusted R-squared 0.967917  5.D. dependent var 0.828872
——— aTog 90000 S.E. of regression 0148466  Akaike info criterion 2237315
Ve gagey: St squarcd reaid 2131468 Schwarz eriterion 2217186
c Log likelihood 1087979 Hannan-Cluinn eniter. -2.229653
; s : Durbin-Watson stal 0014946
RESID(-1y2 ][;;34 2.12E-05 8.676307 Hiikon bin-Watson stal
— 062097 0.103413 10.27043 0.0000
R-aquarcd : J
Adi 0.968579
;djum Resquared 0.968545 2‘“" dependent var 7254606 Dependent Variable: LNR_EUR_UZS
E-of egression 0132060 1o Sependent var 0.740743 Methiod: M, ARCH - Student's t distribution (BFGS * Marquardt steps)
pum squared rsig 1709720 el o riteion -2.463045 Date: 091318 Time: 09:38
Log Ifktllhood ]l-‘.i‘? 781 is;;h\‘fnrzaitcﬁm, - M“"m Sample: 1/11/2000 /172018
Durbin-Watson stat 0.0 Limo annan-Quinn criter, -2.456283 Included observations: 969 )
: - Convergence achicved afler 32 ilerations o
Coelticient covariance compuled using onter preduct of gradients

Dependent Variable: I.NR_L'SD__[ A Prosample variance backeast (parameter 0.7

Method: M1 ARCH . & - .
ML ; - Sty . e aiance: backeast (parame
Date: 09/12/18 Tim:—ﬂ-%;_‘_'_l_*!n_tr_w_lyg_@ (BFGS ( Marquardt steps) GARCH - C(3) » CLA)*RESID(-1)
?:;ﬂ;l i v ¢ Variable Coelficient Std. Emor z-Statistic Prab.
cbservations: 960
crions rar = USD 564.8295 (.0000
: b ' NR USD UZS 1.122281 0.001987 : 1
Preamp m\mmwmmm:dm“nm : o (640013 0.014383 -44.49700 0.0000
?n:wa'nplc variance: backcasy ‘P-’:n:i, ng&uut of pradients o B
— {]4}““51“‘“'2 " Variance Equation
— — o 76 " 5116508 0.0000
- : 0.000176 2.17E-05
-ocfficieny S1d, Errgr 2-Statiat : .”(‘ - il ol won S i
INR_EUR uzs 0.888400 — Prob, RESIDX-1) .
- 0:51:9;55 gg(:‘l};;i Sz 0 "Eﬂ_o T-DIST. DOF 25.87464 4327673 5.978880 0.0000
I o 0___‘ - 7.441286
: 0000 ST ;
Variance Equation R-Aqu.l:l; i :::;;ﬁ; o ;ll;q:‘ci’ndcm S S i
— > — e 2o a7 Laike info eriterion -2.256998
. Yiten LR $.E of regression 0. 147696 :}l‘\aﬂ:c |nfr..' eriteri R iEe
e e ok ; 1 resid 2102416 Schwarz critenion
0.1394 101469 0.000 Sum squared rosi L. g i
sl i BT 0'0003 Log likelihood 1098.515 Hannan-Quinn
24.04000 h Drurhin-Watson stat 0.015158
R-squared 2 Y 6317146
j 0.0
Adjusted R-squared g,%mm Metn depengey 000
SE. of regression 969075 S, de Uvar =
Sum squared resig 0.131847 Akaike inrdm.l“'".‘ 0.2545%
Log likelihood 1580996 Schwary erppes 0 asiing
Durbin-Walson stat 0201115.‘}'77 !_lmm-quil:nn 1'465;‘:8
U15045 eriter, =2 7
2.481199
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GARCH (1, 1)

Dependent Variable: LNR_USD 178

Method: GARCH - Normal distribution (BFGS 1 Marquard;
Date: 0913118 Time: 17:42

Sample: 11172000 7172018

Included observations: 960

Convergenes achicved after 48 ilerations

Cocfficient covariance computed using outer product of gradients
Presample variance: backcast (parameter -+ 0.7)

GARCH = (3) - CLAY* RESIDL-1)"2 CL5)*GARCH-1)

sleps)

Variable Cocfficient Std. Error 2=5talistic Proh
LNR_EUR UZs 0837773 0.000953 79,0586 (L0000
C 0.99474 0.006524 143.0440 00000
Vanance Equation

C 3. T4E-05 942E-06 3965296 0.0001
RESID(-1y2 0877140 0110318 7.950097 00000
GARCH(-1 ) 0.190516 041018 4.044653 0.0000

%— S
R-s‘qu.'m:d 0.969075  Mean dependent var 7.254696
Adjusted R-squared 0.969043 5., dependent var 0.749743
S.E. nfrtgn:ssmr.: 0131915 Akaike info criterion -2.637700
Sum squar:d resid 1682722 Schwarz criterion -2.612539
Log likelihood 1282.966  Hannan-Quinn criter. 2628123

Durbin-Watson stat 0.014117

Dependent Variable: LNR_USD_Uzs
Method: GARCH - Student's t distribution (HFGS / Marquards sleps)
Date: 09/13/18 Time: 17:44 I
Sample: V11/2000 M08

Included observations: 969

Comvergence achicyed afler 56 iterations

Coefficient covanance computed using outer product of gradients
Presample vanance: backeast (parameter - p,7

GARCH = C(3) + C(4)*RESIDY-1 g 5 CA5)*'GARCH(-1)

Variable Coefficient Std. Errgr Z2-Statistic Prob,
L\'R_H({R_ Uzs 0.888497 0.00139] 638.8515 0.0000
¥ 0.587748 0.010376 50.64436 0.0000
Variance Equation
c 8.21E-05 1585
L 3 58E-05 5.206792
};_Ffﬂ{[gl i: ;l? 0.997913 0.1627g3 6.099618 E:ﬁg
: 0119848 pga300 21268 (0334
T-DIST. DOF
)] 2421723 3.998359 6.056740 0.0000
R-squared 0.968508 )
. - “vlean ( ;
;‘?m;ﬂ Resquared 0.968876 gy d;:ﬁm::r b
Eo rcg:r;u:m_m 0.132270 Akaike infy, Criteriog g
Sum squared resid 1891990 Sepyyary Criterion S0
Log likelihaod 107880 Hanpap, oy 2471107
Durbin-Watson stat 0.01495] e 2489507

\
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Dependent Vanable LNR_EUR_UZS

Method: GARCH

Date, 0913 |8 Time 09:41

Sample: 111 2000 7172018

Included obscrvations. 969

Convergence achieved afler 42 iterations o
L':j)c“iﬁu:ml covanance computed using cuter product of gradients
Presample vanance: backeast (parameter U-7.1 _‘

GARCH - C(3) ¢« CL4)*RESID-1) 2 + O(5)*GARC 11_1-1}

— .

1 E tistic Prob.
Varuable Cacllicient 5td. Error z-Statis
o= T ) 5416360 0.0000
'S 75 1.107221 0.0020-44 :
p l:fu g 0.523816 0014782 3543521 0.0000
T Vananee Equation
- - 0.0000
- C 0.000120 286105 mﬁélm g
RESIY-1) 2 0895947 0.084231 1472680 00005
GARCH(-1) 0168949 0.048651 L
- - 7.441286
Resquared 0.967565 Mean dependent var 0.828872
-8 =] .
Adjusted Resquared 0067532 S.D. dw"“‘,“"f‘n 2246244
51[] sr ; l:inn 0.149354  Akaike mic.! criterio gty
Sun . :-:Tma 21.57044 Sd:wm“‘.w"r:gcr 2.236666
I $:?fcm; wd 1092305 Hannan-Quinn riter.
Durbin-Watson stat 0.014691
Dependent Variable: LNR_EUR_UZS R
Method: GARCH - Student's t distribution (BFGS !
Date: (9 1318 Time: 09:42
Sample: 11112000 7172018
Included observations; 969
Convergence achicved afler §1 iterations & clakin
Cocflicient covariance compuled using cuter ‘f;“’duu ahg
Presample variance: backeast (parameter " qUIO()' ARCHED)
GARCH - 0(3) + CLO*RESIIN-1)2 + C(5)°G: - 500
e i z-Statistic
ari “ocfTicient Su. En
Variable Coc! e 50000
0.001815 5 0.0000
LNR USD 1128 4:';91_:(2}: 0O1312 4218021
C 645403 —
Variance Equation e
(X
3864
> 0.000110 2.08E-05 ;ﬁoqﬂ-* 0.0000
RES] I( 2 0.984716 0.162200 J0831ss 00372
t;;\]e()'(i]: I n 0.119234 i - 0 o_t;.a_i;
B e s70m8 O
4.460224 i
T-DIST pDOF 2547143 S
7.441286
3.10. depens y 2
;}':;us':d i gl :-:?_(;;‘::; ?\ﬁikc[’:!’fn criterion 2236614
g;l;:qrﬁgx?d 2.1_:[)]2‘2 Schwarz t‘fiff-"m;m 22255315
Leg likelihoad 1104.268 Hannan-Chuinn
Durbin-Watson stat 0.015020 s




EGARCH (1, 1)

Dependent Variable: LNR_USD_Uzs
Method: EGARCH

Date: 09/12/18 Tme: 11:51

Sample: 111172000 7/17 018

Included observations- 969

Failure 1o improve likelihood (non-zero gradients) after 31 iterations
Cocfiicient Covanance computed g outer product of pradients
Presample variance: backcast (parameter - 0.7
Lf)(HG.-‘\R"fHJ =C(3) - ('t-I}'ABS[RI{S!DI‘-lj-’u'-.‘;(JRTH

IARCH(-1))) - €(5)
"RESIDN-1 V@SQRTIGARCT It-1)) -

Cl6)*1.0 Hi(GARCH(-1 "N

Variable Cocflicient 5. Error Z2-5tatistic Prab
LNR EUR vz 0.885180 0.000532 1664.066 0.0000
C 0.611438 0.003967 1541287 00000
i ———— e e
Varianee Equation
(3 -3.064710 0.335137 -9, 144640 00000
Cl4) 2101987 0.086460 2431170 (1.0000
(s) 0.188401 0.084637 2125545 0.0335%
Ci6) 0.793409 0041927 1892379 0.0000
——— IS —
Resquarcd 0.968568  Mcan dependen var 7.254696
Adjusted Resquareg 0968636 $.D. dependent var 0.749743
‘s.I' of regression 0132779 Akaike info criterion -2.491406
Sum squared resig F1.04850  Schwary Criterion -2.461213
Log likelihood 1213 086 Hannan-Quinn erjper, -2.479913
Durbin-Watsoq sla 0.014767
%

— "-‘—_-1_—1_—_:__ e
Dependent Vanable: L.'\'R__IJSI)_L-'?.S
Method: EGARCH - Student's | distribuion (BFGS / Mas,
Date: 09/13/15 Time: 11:52
Sample: 1/] 2000 7172018
Includeq observations; 959

Convergence oy achicved afier 50 ilerations

Coefficien Sovariance computed using mmter prodycy of gradicnts

Presample Varianee: backeaxt (parameter on

L()GfGAR"J =3y ('{4]':‘\BS{RESHJ[‘— 1)
"RESID(-1 VE@SORT(( FARCH(-] DE

quardl steps )

I@SORT(G AR

f'Ii'l‘-I]jj + C(5)
C{G)“L(X';(G;‘\RC]I{- 1))
Variahle Coeflicien; St Errgp Z-Statistie Frab
LNR _EUR uzs 0. 28_5223 : 0.0005 Mo =‘=
g . 220 703 979 0.0000
_ 061132 g gya% 1576524 40000
Variangs Equatigy e
(&) -2.98839)
2, 0‘33347?
P -8.962y J
s 3[:;;36;? 0.11 211 184 19‘903 ::g${}
% 0. i S e i
802354 1; 3]855 0.0545
920033
T-DIST. Doy

00007

R-squared — 4
2 ) g
Adjusted Resquared Mean depenge .
;.éjfrcp;!inn 2'?‘:3639 5.0, dvpcnstcd:r::r 7.254696
Sum squared resjg e Akaike o, Criter; 0.749743
Log likelihood };;’;f;:g b, -2.488565
I}url?in-\k-'atson stat 0.0] pling "“”'“““‘Quinn i ;:i:?;g
\%—ﬁ:ﬁ:a
= 238

dent Vanable: LNR_EUR_L'Z = ‘
E\):.El‘;-:"d PARCH - Normal distribution (BFGS  Margquardt steps)
Date: 0913/18  Time: (9:46
Sample: 11172000 7172018
Included observations: 969 . . II
Failure to improve likelihood (non-zero gradients) .ﬂlu_f.‘ leration
Cocfiicient covariance computed using outer product of gra
: ane ke o 07
Presample variance backeast (parametes - I
’a-%UR'll'l(i.-\Rt'll) CT) - C3) - CLH*ABSIRESID-1)) - CiSyRESID(
-IVCT) - SO ESORTIGARCI -1 C(T)

dients

v e % = : . " Prob
b ecificient St Frror 7=Statistic ¥
ar < Lt

e

- OO0
: 2 ) 000901 1230.208 0.

R USD U728 1. 108300 { T

LNR It‘\.I) Z Sisioiia 0 006824 77 64845 00000

Vanance Equation

C(3) D0DGORD 0007583 0,801 725 n [:‘\':;
i) 0.717396 0130635 L] ::1<n 0 .’l--w
C(5) 0019153 00595800 0,320234 0 -H«“
(6} 0.245131 DOTO3 14 3486231 ”“‘\'“..
7y 021771 305778 393438 hopg2
R-squarcd 0O6TIT8  Mean dependent var ': 1-:!2:':
Adjusted R-squared D967141 S D lJ':]"(I.hlt.'H! var L_‘ tﬁlj.\ 72
S.E of regression 0150243 Akaike mfo entenon -.‘ :-l "1_-;
Sum squared resid 2B I8 Schwarz artenon -,\ _‘11 J'.:.
Log likelihood 1095 736 Hannan-Uuinn eriter -2 2537
Durbin-Watson stat 0014527 )
—_— e — —
Bependent Vanable LXR_EUR UZS8
Method: M1, AR "H - Student's 1 distnibution (BFGS Marquardt steps )
Date 091518 Tame: 09 40
Sample: 111 2000 7 172018
Included obscrvations 964
Failure g, improve likelihood (non-zero uradients) afler 305 werations
CoefMicient coy anance computed using outer product of gradients
P“:‘-“TINE varance: backeast (parameter 0 7)
@SORT(GARCT) COT)  CL3)+ CL)ABSIRESID(-1) - CLS)*RESIY
e . CO»aSORT(GARCT (- ) (T
_'_'_"_—_"'_h—_-——‘=_--.—~ — = B e S ——
Coclficient Sl Frror 7-Statistic Prob
1124670 0000745 1504 866 Q0000
) 653544 0.005 114 1280527 00000
Vanance Equation
€3y 0.00293 0001794 0611418 05400
G 0 835405 0181957 1591721 G000
o) 0007053 0068924 0102330 go1gs
t:?’ 0 175388 0072528 2418201 00156
k L167127 0400113 2 916993 [RVIVER]
T]Jm'nn': 29 24004 6 983004 4 186845 0 oono
%\
i;\l_jusm Resquareq 0.967465  Nfean dependent var 7441286
SL;"““&*‘-‘Sinn 0967432 ]}.du;lul?d:n[\az 0 s;;f}.'rj
lng]i:u"f“‘d Tesig ': |-I‘J$l~f-1 -.\LAILL‘ mio cn.lcrmn -:: .:f:.:'."b-l
l)uﬂm:‘:l?”md ;] t"‘f’z‘? Schwary o Illunun -2 223506
%‘*::u”" g 0 1::?;:::4 Hannan-Quinn criter -2 248440
'-::’-"-'-ﬁ:_—_-:.____.:__ 480

B




18- 10BAa 20-n10BA

Vpraua sa dpaproranysun 6axenam Tenraamacn 6yiinaa AKII moaapu Ba Cim BamoTa
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Mollick et al., 2011

Brito, Bystedt, 2010

‘Generalized method of

moments

Fixed/Random affect;

| puBOMaanadTran MaIMALKLTIAp

Puposscranaérran Maniakatiap
Punozciani an sa
PHBOFEITAE RETTran MIAMILRAT ilp
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Fang et al., 2009 Matching Prpomianran sa i IR
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Haobuy tancup

Kurihara, 2013

Generalized method of
moments
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PHBOIAHASTIAN MAMALKLTIAP

HaioBuit rancup

Ayresetal, 2014

uiate, Philippov, 2015
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| pumozcanaiTran vasakatiap
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pHBOEAAHASTTAH MaMIaKkaTIap
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Kapraes u ap., 2016

Generalized method of
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‘ ctal. 2016 I_ Fixed effect model
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Purosananran sy
_PHBOZUIAHAETTAH MAMIAKATIAp

254

Huoduit Tancup

-

3A®AP BEPAHHA3ZAPOB

BATIOTA CHECATH METOAOJOTUSICHHHU .
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Mouorpadus
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Astanu 100. Bywoprma Ne 2018/21

Humosammon pusosknamm nawpuér-mardaa yin'" YK Hocmaxonaciia 401 STHiLIH.
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S CTAKMIL MKTHCO N, DO HKTHCOJMI B CCRTOPIN MY/UIPI IABOBUMAAPILLA

001 iinmapia VaGekueron PecnyGiaukaci aginonepaig tuxopar Gankil
[-Toudann myraxacene, Gour myraxacenc sa G¥mm Gouuri
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2011-2013 fimapaa MUAC “Global Komsco Dacwoo™ det 2t KOpXOTRcHg Menciukep
JABOFHMILLE HITIArAN.
2014-2016 fimnapita HKTHCouii TRIKOTAAD MAPKAsi GOIE TUINITT XOAMIIIBOSHAILEY

.
2015-2017 iniumania Vatekneron Peenyoiunkacn Basupnap Maxkamacn Xysypijari
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