Mapsan Aazay0i
ITokasuuky (pOHAOBOTO PUMHKY: peakilisl Ha CTaBKM BidCOTKa Ta TeMnu iH@Asii

VY crarTi IOCHIIKYEThCS BIUIMB iHJEKCY CHOXHBYMX IiH, CTaBKH BIJCOTKA, BHYTPINIHBOTO KPEAWUTY Ta pPearbHOI
€KOHOMIYHOI aKTHBHOCTI Ha NMOKa3HUKH AMMAHCBKOI (hoHmoBOI Oipxki mpotsrom 1991-2020 pokiB 3 BUKOPHCTaHHAM
TECTYy MEX aBTOpErpecHBHOro posnoaineHoro jnary (ARDL). Xoua craBka BifcOTKa € IIOTYXHHM MOHETapHUM
IHCTPYMEHTOM JJIs1 00pOTHOU 3 iHQIAIIEIO Ta PEIeCci€r0, BOHA MOXe MTPUHECTH MIKOY iHBecTOpaM. L1iboBi 3MiHHI, iHAEKC
cnoxwusuux 1iH (CPI) ta craBka BigcoTka (IDR) MatoTh BHCOKY 3HAUYIIiCTh 3 MPaBUILHUMH 3HaKaMHu. 30inbmreHHs CPI
ta IDR Ha 1 BiZCOTOK MPH3BOAWMTH MO MajiHHA IiH Ha akmii Ha 1,6% 1 5% BiamoBimHo. XoYa HEHTpaNbHHUN OaHK
KOHTPOJIIOE iH(MIALII0 NUITXOM IiJBHINEHHS CTaBOK BiJCOTKa, HOTO il HETaTMBHO BigoOpaXkaroThcs Ha (HOHIOBOMY
puEKY. KOpOTKOCTpOKOBa MOZENH MiATBEPKYE MPUINHHO-HACTIIKOBUHM 3B’S30K MiIX HE3ICKHHUMH Ta 3aJICKHUMU
3MiHHEMH. KpiM TOTO, KOPHTYIOUHIA YIICH [Iy’Ke BUCOKHH 1 3HaYyIIHii Ha piBHI 1%, 1m0 craHoBUTH 83,3%); I1e MATBEPIKYE
JIOKa31 JOBIOCTPOKOBOI 3aJIeXKHOCTI. ['porIoBi 11isti AificHO BaXKJIMBi, OTHAK BaXKJIMBOIO € i (hiHAHCOBA CTAOIBHICTE.

KnouoBi cmoBa: Ammvanchka (OHIOBa OipiKka, HeHTpanbHHi 6aHk MopaaHii, IpoIIOBO-KpeIMTHA MOJITHKA,
ABTOPErPECHBHUHN PO3IOIUICHUI Jlar
Kaacudikauis JEL: G12, G28, E52
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