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AHHOTALNA

Makonaga 6aHK TU3MMUHUMHT MonusiBUn Gapkapopnurin Gopacugarn Xopwx Ba
Maxannnin onMMNapHUHN Hasapun kapawnapuy, 6aHk TM3aMMmMra Tabemp 3TyBYM OMUNNap
Ba YNapHUHI 3KOHOMETPUK TaxUiM aHuknaHraH. XycycaH, 6aHKnapHuUHIr aktuenapu,
KpeauTtnap, Aenosutnap, MUNAMiA BanTagarn kpeautnap 6ynnya gous crtaBkanapw,
XOPWXn BantoTagarn kpeamtnap 6ynmya ooms ctaskanapu, Mapkasmm 6aHKHUHT acocui
cTaBkacu Ba 6oLLKa KynrmHa OMUIIApHUHT TabCUPW TaaKWUK STUMTaH.

WyHuHraek, GaHKNapHWHr  MOMUSBUW  BapKapopSIUIMHN  TabMUHIALWHUHT
perpeccus TeHrnamacu uwnab yukunraH Ba ©OaHK TU3MMUWHUHT GapKapopiUrnHm
TabMWHALLHWHI ypTa MygaaTinn NPorHo3n Takamm 3TUIraH.

KanuTt cy3nap: 6aHk TM3MMun monusasuin Gapkapopnurn, 6aHk puckriapu, puck-
MeHexXMeHT, 6aHK papomagnapu Ba XxapaxaTtnapu, ©0aHk dongacu, perpeccus
TeHrnamacu, Koppenauus Koadpm@UUMEHTU, MYNTUKONMMMHEapnuK, CTaTUCTUK MEe3OH,
MaTtpuua, YM3NKNK TeHrnama, kpegutnap 6ymnnya pons ctaBkacu.

KnpPuil
BaHk TM3umMu GapkapopnurMHK aHuknawaa 3aMoHaBuMK MogennapnaH, ctpecc-
TecTnapaaH donganaHuw, 6aHK MonusiBUM  BapKapopNUMMHKM - TabMUHMAWAa

axpaTunraH kpegutnap 6ynnya waknnaHTUMpunrad 3axupa MUKLopy yrnapra axpaTtusraH
KpeauTnapHuHr  GenrvnaHraH 4YerapacmgaH owunb  KeTMacnurn,  NUKBUOMNIUK
pUCKNapuHN BoLKapull camMapagopfivrmHA  OWMPULL  Makcagmaa HKopu JMKBUANK
aKTUBIMAPHWHI XaMW akTuerapgaru ynywm O0ynuda TacHugnaw, ©aHk Tusnmm
BGapkapopnuUrMHM aHukNawaa xankapo amanuéTtaa KeHr KynnaHunaguraHd ycynnapaaH
dorganaHmw kabu nyHanuwnapga nnmum Tagkmkotnap onmb 6opunmokaa.

V36eKnCcTOH BaHK TMaumMmnaa 6apkapopnvkHM TabMUHNALW Makcaauaa «Xankapo
BanTa >XamFapmacu Kymarmga MWKTUCOAMETAA BYXyAra Kenuwum MYMKUH 6ynraH
XxaTtapriapHu aHuknawl, ynapHuHr 6aHk Tuammmn 6apkapopnivrra TabempuHmn 6axonaiura
KapaTunraH CcTpecc-TecT MogennapuvHm  uwnab  uyukuwy Basudpacu 6Genrvnab
Kynunra.[1]

CyHrrin nvnnapga monusasui 6apkapoprivk Ba YHUM Taxnun Kunuw HadhakaT
Mamnakatummsga, Ganku kynnab Munnuin Ba Xankapo MHCTUTYTNap Y4YyH acocui
Basugara avnaHgn. Monua cekropupgarn 3aud HyKTanapHuU aHuKnawl Ba YnapHWHP
mMonus 6o3opnapuaary MaBxyAd y3rapuwinap Ba yMymaH UKTMcogun ysrapuvwnap ounaH
anokanapuHu ounb 6epuLl t03ara KenaguraH xatapnapHv kamantupuwira épaam 6epagm
Ba nupoBapamaa 6aHk TuauMmHu 3apbanapra uyvgamnupok kunagu. Monuasui
BGapkapopnuk 6y MOAMABUMA TUSUMHUHE (MOSNUSBUM MHCTUTYTNap, 6o3op Ba 6o3op
WH(ppacTpyKTypacu) SXTUMONUN LWoKNap Ba AucbanaHcnapra kapwuy Typa onuLiwn,
MOMUABUA  opanuK  YHKUUANAPHUHT  By3unuwn - 3XTUMOMMHW  KaManTupuL
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kobunuatnagnp. Monuasuin 6apkapOpPMKHUHI Makcagu SKKka MOJSIMS MHCTUTYTUHWHT
B6apkapopnuru amac, 6anku 6yTyH 6oLnmn MoNnABUA TU3UMHUHI BapkapopnMrnaunp.

AOABUETIAP LUAPXU

AKLnnk TaHuknum wuktncogum onumMm XK.CUHKUHUHT bukpura kypa, Twkopar
GaHknapn monuasurM GapkapopnuMrMHM TabMuHNawga cod ¢ou3 mapxacu 6aHk
aKkTMBNapu Mukgopura Teckapu nponopuuoHan 6ynmb, aktusnap peHtabennurura
6eBocuTa Tabcup Kypcatagun.[2] Pukpummayda, MyannmHUHT UKPY Ha3apun xxmxaTtaaH
KapanraHga Myxum axamuaT kach aTagu, aMMO MOMUSABUI MHKUMPO3 WapouTuaa ywby
BofnaHuw HaTuxa 6epmacnurm MyMKUH.

Mpodp. O.JlaBpywmH ©aHK TU3MMUHUHT BapKapPOPSUIMHU  TabMUHMAALLHUHL
Kynngarm nynnapuHu Taknud Kkmnagu:

— “©aHK TM3MMMaarn TU3NMAN PUCKNAPHW TapTubra conul Ba HasopaT KWMWLL
Bynya Komnnekc éHgallysnapHu Nwnad YnKnLL;

— MonunaBun BGapKapopSIMKHUHI cudpaT Ba MUKOOPUA WHOMKATOPMAApUHU nwnad
YNKNLL;

— TU3MMNN PUCKITAPHU CLLEHapUnM mogennawTnpuwaard doornganaHmi;

— TwxopaT B6aHKNapuHU cTpecc-TecTnalw aManuéTmHm puBoXnaHTMpumw’” [3].

YHUHr dukpura kypa, TukopaT OaHKNapuvHUHE MOnusiBUA  BapKapOpiIUrMHuU
TabMWHNALWAA acocuin abTMBopHM 6aHK pucknapumHmn Taptmubra conuw xamga Hasopart
KN, monusisuii 6apkapopnuk 6ynmya mmHuman tanabnap Ba HopMaTuenap ypHaTuL,
BGaHknapga Typnu Xun 3amoHaBui MogennapgaH dorganaHuiira kapatuw Jo3MManru
Tabknanab ytunagu. LWyHuHrgek, oxupru ninnapaa KeHr kynnadunaétraH 6aHknapga
CTpecc-TeCT yTKasuwra xam anoxuga tyxtanmb ytagu.

. PEeTUCOBHMHI Tabkuanawmya, «...anoxuaa onuHraH 6aHkHMHr Gapkapopnvru
OunaH GaHK TUMMUHUMHI Bapkapopnuriu yprtacuga KaHgan OuanekTuK anokagopiivk
MaBxyn Oynca, 6aHK CeKTOpWHWHr Gapkapopnurn 6unaH OyTyH WKTUCOANETHWUHT
Gapkapopnuru yptacuga wyHaam AnanekTuK anokagopnvk maexya».[4] bank Tnanmm
WUKTUCOONETHUHI aCOCUMMA FIOKOMOTUBM 3KaAHNUIMMHW KMHoBaTra onraHga, ONUMHUHE
doMKpnapu YpuHIM 3KaHNUMMH TabKuanatl >Xomns.

Maxannun onumnapgaH O.CaTTOpOBHUHI WMWK TagkukoTnapuaga «0aHk
TM3nmm Gapkapopnurny — Mapkasuin Ba TwxkopaT 6aHknapu aosMATUHUHE OOUMUNA
nporpeccra, SbHN pUBOXXNaHULLIra kKapad NHTUNNWIMAKP, Aes Tabkuanangn. baHk TMaumm
BapkapopnUrMHKM TabMUHAALW wWapTnapugaH 6upun: 6aHKk y3 3ummacura onagurad
dorgaHn Kopu Oapaxara kytapmb 6opull, PUCKITUNUK AapakaCuHW camapanu
Gowkapuw, 6aHK akTMB Ba Naccusnap cugatvHM TabMWHNAL, NIMKBUOSIUIIMK, TYNOB
KoGunuatn, Kanutan, WwoHYNunuk ©Ounad  6eBocuta  GofFnukaup.[5]  Xopwknuk
onMMNapHUHr 6aHk TM3MMn Bapkapopnuru xycycuaarm uiMmn-Hasapum kapawnapuga
acocu abTnbop Twxkopat OaHknapu aonuATUHKMHE Bapkapopnurura kKapaTtumraH.
ONUMHUHT  puKprya, GaHK TUSUMUHUHT GapKapopnUrMHM TabMuHNawaa Mapkasui
BGaHKHMHI xam y3ura sipalla YpH/ Ba axaMUAT MaBXXy[ SKaHNUIMHU Tabkuanangu.

TagkmkoTyun A.MaxmynanveBa “TwxopaTt OaHKNapUHUHT MOJSINSABUN
Gapkapopnurn-6y ©6aHKk aktuBnapu, MaxbypuaTnapu, KanuTanu Ba  MOSMSBUNA
HaTWXkanapn OUHAMUKACMHUHT WYN Kynuw MYMKMH OynraH xatap wapouTtuaa,

2



Financial and Economic Sustainability
FINECS ISSN-2181-1636 Vol. 3, Issue 1, Jan, 2023

https://finecs.net

NUKBMOSNIMKHW caknaraH xonga, donga Ba KanuTanHu ycTupuw acocugarn 6aHk
PUBOXMAHULLIMHN aKC 3TTUPYBYM KypcaTkuinap nmFnngmcn”.[6] TagknkoTym 6aHKnapHUHP
MONMABMA BapKapopnUrMHKU acocaH GaHK kanuTanu 6unaH 6oFnangm Ba yHU owwmMpuL
opkanu 6apkapoprivkka apuLInLL MyMKUH, eb xmucobnangu.

tOkopuaarmnapHm ymymnawtmpmb Kynmagarm TabpudpHm Taknuadd Knmw MyMKWH:
BaHk TM3nmm Gapkapopnurn xam XXopuin gaespaa, xam nporHo3naHaéTran nctukbonga ys
YHKUMANAPUHUHT  Te3Kop Ba camapanu  GaxapunuwimHu  TabMWHNangurax
MyBO3aHaTIM xonaTra 3puLLIMLLI Ba YHWU caknab Konuw Kobmnmsatmuamp.

TAXJTIUI1 BA HATUXATIAP

V3bekuctoHgarn  TwkopaT — BaHknapHuHr  cod  doiigacu,  ynapHWHC
GapkapopnurnHn Kypcatnb GepyByYM acocumn KypcaTkumunapgaH oupu xucobnaHagw.
LWyHMHr y4yH Oy KypcaTkmyra TabCUp KWUNYBYM OMUSMIAPHU ypraHm® Taxnun Kunuuw
Makcagra myBouK xucobrnaHaaun. by kypcaTkudra KynrmHa oMmunnap Tabeup Kunagw.
Bynap Ttwxopat OGaHKNapuHWHr akTUBNapw, KpeguTtnap, AenosuTtnap, MUnun
BaniTagarn kpegutnap éynuya gous ctaBkanapu, XOpwxuin BanwTagarm kpegurtnap
Oynnya douns craBkanapu, mapkasmm 6aHKHMHI acoCui cTaBkacu Ba 6HoLllka KynruHa
dakTopnap maexya. by kynrnHa daktopnap 6up-6upuHM XycycusTUHK TakpopriaraHu
YYYH ynapHuHr OGab3vnapugaH donganaHmanimui. Arap Oup-6upuHM XYyCYCUSITUHU
TakpopnanguraH drakTopnapaaH domganaHcak perpeccus TEHrramacuHm
aHMKNaHuwmaa XaTonmkka onub Kenuwu MyMKUMH. TwxkopaT ©OaHKnapHUHr codd
doraacura Tabeup Kunyeuu, cod porga bGunaH MynbTUKONNIEHEAPNUIM FOKOPU Ba y3apo
MynbTUKoNneHeap 6ynmaraH dakTtopnapHu TaHnammmna. by dhakTopnap TwxopaTt
GaHKNapHWHI akTUBNapw, MUNNWIA BantTagaru kpeantnap 6ynmya ooms ctaBkanapu Ba
XOpWXuUn  BanwTagarn kpegutnap Oynuya  ¢ous  cTaBkanapu TannaHgu. by
KypcaTKMunapHuHr oxmprn 40 OWNUK CTaTUCTUK MabIIlyMOTAAPUHU Taxnun Kunub,
perpeccust TeHrnamacmMHu aHuKnanMms.

By dakTopnapHuHr xap 6upu cod ongara kaHgam TabCUp KUNULWLMHK Kynngarm
MaTteMaTuk ndgoaa opkanu ypraHamms.

InY =By + f11InX; + X, + B3X;5 +¢€

byHoa Y — TmxxopaT 6aHknapHuHr cod pongacu, X1 — 6GaHKNapHUHI akTuBnapu ,
X2 - MMNnNun BanTagaru kpeautnap 6ynnya gomns craBkacu, Xs - Xopvwxkuin Bantotagaru
KpeauTtnap 6ynnya dooms cTtaBkacu.

InY =-10,15+1,53InX1 - 0,1X2 + 0,1X3 + ¢

By perpeccus TeHrnamacuHu Kynmgarm KypuHiwaa €3né onamms.

Y = 1015 -X11’53 .~ 01Xz . £0,1X3

By perpeccusi TeHrmamacugaH Kypuwmmuad MyMKWHKW, norapudm Taptubaaru
MeépnawTupunraH ©OaHknap axkTMBnapHuMHr 6up Oupnukka opTuwK, norapudm
TapTmbgarn MeépnawTupunraH TwkopaT 6aHknapHuHr cody dompacmHm 1,53 ra
opTvIMra, MUIANIA BaniTagarn kpegutnap éynmya douns craBkacuHn 6up Gupnmnkka
optuwm coch bonganm 10 % ra kamanmwumra onnb kenagwu. JIEKMH Xopwxnin BantoTagarm
KpeauTtnap 6ynmya douns ctaBkacuHu 6up Gupnvkka optuwmn cod dongann 10 % ra
optuwmra onnb kenagu. by Taxnun HaTtKacugaH KypuwnmMmnu3 MYMKUHKW, Tuxopat
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BGaHknap ToMoHuaaH 6enrmnaHaguraH MWNNUMA BanwTagarm kpegutnap 6ynmya douns
cTaBkacu bowkaTtaaH Kypmb YMKMnNuLn Kepak.

bus tokopuaa Taknud ITaéTraH perpeccusa  TeHrnamacuMHu  ULLOHYIUINHU
SenrmnawnMma  y4yH YHUHT Koppenauus KoadhUUMEHTM Ba ypTada XaTOSIMKHU
aHuKnawmMmmna 3apyp xucobnaHagu.

sé _ 5173 _
= \/1 XY \/1 193z~ 086

YHUVHr ypTada xaTonurn kymmaarnya aHuknaHaau.
1.

P )

A== 100% = 25.100% = 5.87 %

By XxaTOnMKHW KMYMK KuMMaTOa SKaHNUrngaH perpeccusi TeHrnamacu TyFpu
TaHnaHraHn kypcatagu. LWy ©Ounan 6Gupra perpeccust TeHrnamacu,  YHUHT
KoadhuUMEHTNApK rvnoTe3anapaa TeKWMpunub Kypungu. YnapHUHE HaTwkanapwm
Kynmgarmya:

[actnab xydTnvk koppensaunsa KoaguUMEHTUra TEKLWMPNG Kypamms.

YHu kynngarn popmyna opkanu aHuKnamnmms:

TH—IF

Fey=——">""
sl )-s(y)

By dopmyna opkanu aHuknaHraH >Xy«qTnukK Koppensuust KoaddpuumeHTu
HaTWXanapuHu Kynmaarn Mmatpuua opkanu Kentmpamms.

1-xapBan.
y X1 X2 X3
y 1
X1 0,80 1
X2 -0,7 -0,17 1
X3 0,75 0,19 0,56 1

Perpeccus TeHrmamacuHuHr xap 6mp koadpdpmumeHtTHm 95% axTumonnukaaru
rmnotesanapra Tekwunpmnb Kypamm3. YHuMHr ydyH CTblOAEHT  KpuTepusicgaH
donganaHamns. byHaoa CTblOOEHTHUHr Ky3aTyBAarn Hatwkacu OunaH >xagsangaru
HaTWXXacuUHU Takkocnama ypraHamua. CTbOAEHTHUHI Ky3aTyBAarn HaTukacu Kynmaaru
dopmyna opkanu Tonunagu.

n-m-—1

truz = Tyx; * >
/1—ryxi
[actnab X1 HUHr onamngaru Ko MUUEHT B1HU rMNoTe3ara Tekwnpuod Kypamms.

VA0-1-1 _ 8.2
Ji-082

tkuz = 0,8 )
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CTblOOEHTHUHT XaaBangarn KMimaTm tur(n-m-1;0/2) = (38;0,05) = 2,021 ra TeHr
6ynagw.

tiuz > tiri WAPT YpuHAM Bynranmn yuyH B,=0 6ynuwn xakmaaru runotesanmn 6ekop
Knnamms.

Xyoam wy Taptnbaa Xz HUHr ongugarn koadduueHT B,HU rmnoTtesara Tekwmpumb
Kypamus.
VA0—1-1
V1-0,72

tiuz > tir WAPT YpuHANM Bynrann yuyH $,=0 6ynuwn xakmaaru runotesanmn 6ekop
Knnamms.

Xyoam wy Taptubaa Xs HUHT ongvaarv KoapduueHT B3 HU rmnoTesara Tekwmpmb
Kypamma.

tkuz = 0,75 '

tiuz = 0,7+

= 6,01

VA0—1—-1
V1-0,752

truz > tiri WAPT YPUHNN Byriranm yuyH ;=0 6ynuwm xakugarm runotesaHy 6ekop
KMnamuma.

YarapyBuunapHu MynTUKONMUHEAPIIMK YYyH MKKUHYM Typaark CTaTUCTUK ME3OH
6ynnya Tekwmpamma. AvbHN Puwep mMe3oHu Gynnya.

Hactnab koppensuus koadpuuneHTnapgaH TawKkun TonraH MaTpULaHUHL
Teckapu MaTpuuacuHn Tonamms. Xamaa YHUHI HaTuxacu Kyniaarmya:

=701

2-apnBarn.
1,46 -0,7048 0,3076 -0,1112
-0,7048 1,5142 0,3267 -0,4291
0,3076 0,3267 1,7026 -1,0213
-0,1112 -0,4291 -1,0213 1,6525

PuwepHUHr F — KputepmnacuHn kynngarnda aHMKnamnmMms:

- =
Fr=(dp l}m—l

ByHaa dkk — maTpuLaHuHr agnaroHanuaaru coHnap.

[actnab Fk HUMHr kMAMaTuHKU Tonammi. XmcobnaHvraH Fk HWHIT KMAMaTUHU Fjad
KnnmaTtu 6unaH Takkocnama ypraHamua. QuIIepHuHr xxagsangarm kniMatn Fraen(7;4) =
6.09 ra TeHr bynagu.

[actnab y HUHr KonraH dpaktopriap 6unaH MynbTUKONNIMHEAPIUIUHU TEKWNPUO
Kypamms.

F, = (1,46 — 1) % = 5,83

By HaTwkanapaaH KypunMmns MyMKUHKW, F; > Fj,q WwapT ypuHnu 6ynaau.

Hemak y dpakTop 6olika haktopnap dunaH mMynbTUKonnHeap xucobnaHagw.

ByHaa Y — Tmkopat 6aHknapHuHr cod doongacu, X1 — 6aHKNapHUHN akTuBnapu ,

X2 - Munnun Bantotagaru kpegutnap 6ynmya gouns ctaBkacu, Xs - XOpwxui Baniotagaru
5
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KpeauTtnap 6ynnya gomns ctaBkacu oakToprapHUHE Kancm BMpm KYnpoK TabCup KUMULLHN
aHuknanmus. ByHUHr yyyH cTaHgapT mMacwTtabgary perpeccus TeHrnamacuHu Ty3nb
onamus. CtangapT macwtabaaru perpeccus TeHrnamacu kynnaaru KypuHiwaa 6ynagum:

ty = Z,Bjtxj

Byna t,, = 2= ]

vat, =
S) XIS
FOkopmnoarn TeHrnMuK Oynnda SHr KNYMK KBagpartnap YCYNUHM Kynnacak, Yy

Kyvnaarmya TeHrnamanap cuctemacura kenagu.

opKanu aHukKnaHagu.

Fey = By 4 oot o ATe i
T,y = rxlxzﬁl + B, + ""+rx2xmﬁm
Txmy = rxmxlﬁl + rxmxzﬁz + - +ﬁm

BusHHr MmabnymMmoTnap acocuga craHaapT macwtabaarn perpeccus TeHrnamacu
Kynmagarn KypuHiwaa éynagu:
0,8=p1 —0.17282 40,1873
-0,7 =-0,17231 + B2 + 0.557833
0,75 =0,187p31 + 0,557p32 + B3

By umM3anknu TeHrnamaHuHr ednMmnapuHu laycc ycynu paamupa aHuKnammms.
Xamaa yHUHr HaTtmxkacu Kynngarmya oynagu:

B1=0,481; PB2=-0,222; P3=0,0829

By euvmnap opkanu TysunraH ctaHgapT MacwiTtabgarm perpeccusi TeHrnamacu
Kynmagarmnya:

ty = 0,481x1 — 0,222x2 + 0,0829x%3

by craHgapt MacwTabgarn perpeccus TeHrnamacugaH Kypuw  MYMKUHKW,
BaHKNapHUHI cod hongacura 3Hr Kyn TabCecup KUIyBYM aKTOP YMapPHWHI akTUBrapwu
xucobnanagu.

Codp cdongann oxmprn 40 oMnmMK CTaTUCTUMK Mukgopnapu épgamunga, 2024 nun
aHBap ouvpaH 2028 wnun pgekabp onuraya xap OWMK MNPOrHO3 HaTwKanapuHu
aHNKNanmms. ByHUHI y4yH KynrmHa mogennapHu Taknng KUIMwWmnmmMm3 MyMKUH. J1IEKUH 3HT
Aaxwu HaTtwxkara ara oynraH ARIMA(p,q,d) mogenn ©ynan. by mogen Oynunda xam
ARIMA(1,2,1), ARIMA(2,1,1), ARIMA(2,1,0) Ba ARIMA(1,1,1) KypuHuwMaarn
mMoaennapgaH cdonganaHmngun. bynap opacugaH aHr axwm HaTuxkara ara ARIMA(1,1,1)
Moaenu TaHnab onuHan. by Moaen opkanu aHuKnaHraH HaTwkanap Kynuaaru xxagsanra
KeNnTupumraH.

3-xapgBan.
Coefficient Std. Error p-value
Const 1113,43 207,853 5,357 <0,0001
phi_1 -0,259941 0,528015 -0,4923 0,6225
theta 1 -1,00000 0,539827 -1,852 0,0640
ARIMA(1,1,1) mogenu opkanu aHuKNaHraH HaTWwKanapHUHT  ULOHYIIUIMHM

Genrvnaw opkanu TeKLWUPWUIraH KpUTEpUsSINapHUHI HaTwxkanapu Kynuaaru xagpanga
KYPULLMMU3 MYMKUH:

4-xapBarn.
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Mean dependent 1235,286 S.D. dependent var 1570,496
var
R-square 0,903927 Correct. R-square 0,900232
Mean of -167,8405 S.D. of innovations 929,1839
innovations
Log-likelihood -240,6408 Akaike criterion 489,2816
Schwarz criterion 494,6105 Hannan-Quinn 490,9107

By xapgBan wmabnymoTnapuaaH Kypuwumuwl MyMKUHKW, Gapya HaTwxkanap
wkobun BaxonaHagn. Xamga Taknud kunuHaétraH ARIMA(1,1,1) mogenvHuHr
WLLIOHYNNM FOKOPW Aapaxada xucobnaHaan. by MogenHUHr KypuHULWK Kynngarmya:

AldYu =c + (P1A1dY1,t—1 + & + 018101

AHUKNaHraH HaTwxanapHu toKkopuaarn Mmogesira Kentupmb Kynmod, YHUHT LWaKUHK
Kynmagarnda €3mnb onamma:

AYY), = 1113,43 — 0,26AY; ;1 + €11 — €141

By MOLENHWUHT KYPUHULLWHK Kyhngarmya é3mb onamma:

Yie = 1113,43 4+ 0,74Y1 1 + 0,26Y; s + &1 — €141

Coh doraaHuHr CTaTUCTUK HaTuKanapHuM ypraHumd, YHUMHr ONAavHIM gaspnap
bunaH 6Gofnuknurn xamga «White noise» MaBXygnurm Ba OynapHUHT  yMyMWin
ngogacuga rokopuaarn mogenga aHuknanan. by mogen opkanun 2024.01 gaH 2028.12
raya MpoOrHO3 HaTwXanapuHW aHuUKNanMmmu3. YHUHI HaTwkanapu kKynugarn >kagsanga
KeNnTUpumraH:

5-xxapgBarn.
Ownap MporHo3 Hatuxacu | CtaHgapT xatonuk | 95% opanuk
2024.01. 4577,05 529,184 (2755,88,
6398,21)
2025.01. 9732,89 560,063 (3626,44,
7389,82)
2026.01. 10619,2 562,114 (4783,25,
8554,67)
2027.01. 11791,7 562,252 (5884,09,
9656,05)
2028.01. 12889,8 562,261 (7000,71,
10772,7)
2028.12. 14057,5 562,261 (7665,01,
11437,0)

By aHuknaHraH nporHo3 HaTtwkanapHuHr xamga 95% uwoHYnM opanukoaru
HaTWXanapHUHr rpadukgarn nogacu Kynngarnda:
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1-pacm. Codp chonaaHMHr NPOrHO3 HaTuXxKanapm

2022 vnnga TvkopaT BaHKNapUHUHT xaMmu gapomagnapu 95 TprnH CYMHU TaLKuI
9Tn6, yHUHr 65 dounsm consnu gapomagnap Ba 35 comsn douscns gapomagnap
xuccacura TyFpu kengu. Hatmkaga, 6aHk tTmammmn cod dpongacu 10 TpnH cymra eTtuo,
2021 nnnra HucbaTtaH 2,6 6apobapra (6,1 TpsH cymra) owan.

XYJTIOCA

Oxuvprn nunnapga Mapkasun 6aHK ToMoHMAaH 6aHK TU3MMKU  MONUSBUKA
BGapkapopnuk KypcaTkudnapuHM Makbyn papaxaga OynuwuvHM TabMuHMaWw xamaa
TalKW WKTUCOAMA XaTapnapHWHr canbuin TabCcuprapvHM toMwatuw Ba 6GaHknap
GapaownunMriMHn - TabMUHNAWra acocui abTnbop kapatunmokaga. Wkrucoguétra
axpatunraH kpegutnap, dovckan parbatnaHTMpuwinap xamga Xycycum nHBectuumnsanap
X@KMUHUHT OPTULLM WUKTUCOAUA YCULIHU snnu Tanab TOMOHOAaH MOnusiBUKA Kynnab-
KyBBaTNOBYM acocuin omunnap 6ynmokaa.

Twxopat 6aHknapu daonusatTvaa to3ara Kenuwm MyMKUH OynraH xatapriapHu
ONAVHKM ONULL Makcaamaa TypSiv cueHapunnapga ctpecc-tectnap ytkasunumb, kenrycuaa
yNapHUHI KanuTanu Ba nukeuanurura 6ynrad canduim TabcmpnapH1 MUMHUMannawTMpuLL
6yrnya npygeHuman yopanap Kypmb 6opunmokaa.

®OUOANAHUNTAH ADABUETNAP PYNXATMW.

Y36ekucmoH Pecriybnukacu Mpe3udeHmuHuHa 2022 Gun 28 sHeapdazu «2022-2026
Uunnapea MyxannaHeaH SHeau Y36eKUCMOHHUH2 mapakKuém cmpameausicu
myfpucudarau N1P-60-coHnu @apmMoHUHUHe urogacuHu 117 6aHou.
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