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Summary

The market is a system of socio-economic relations between economic subjects related to the
purchase and sale of goods (services) and other objects. As an economic category of the commodity
economy, it embodies the sphere of commodity-money circulation, includes a set of concrete
connections and relationships between producers and consumers of goods and services. The modern
market has a complex structure and operates on a multi-sectoral system. The structure and system of
the market includes its objects, subjects, spatial features, supply of goods, level of competition, nature
of sales, variety of goods, etc. characterized by characteristics. The system of purchase and sale
relations, the development of price and investment policy, the regulation of market processes at
different levels of management, requires a deep statistical study of the market mechanism, its laws
and directions of development, and the forecasting of supply and demand ratios. The main goal of
statistical market research is to objectively and completely reflect the market situation during a certain
period, to characterize its structure and dynamics, to evaluate its fluctuations, to reveal the influence
of market factors, to model and, finally, to predict its future development. In this study, a regression
equation was established between interest rate and income in the goods and services market and
analyzes were carried out.
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Theoretical foundations of research national income, and y- is the national income.
Classical quantity theory of demand for (2)
money: According to the classical economists The amount of money desired to be held on

who advocate the quantity theory, money is  hand to profit from changes in bond prices
demanded only with the motives of employment  (speculative money demand) is a function of
and reserve, and there is a stable relationship  interest. L2=f(r). L2- shows the demand for
between the demand for money and national ~ money with the motive of speculation (there is
income. According to the classics, the demand  money under the "pillow"), F-market shows the
for money is a function of income. That is, interestrate. For this reason, the total demand for
L1=f(y). Here, L1 represents demand for money, =~ money consists of the sum of the working and
y represents income, and transaction and reserve  reserve motive (active money is available) and
motive. Since there is a constant relationship  the speculative motive (there is money under the
between money demand and income, L1=ky.  "cushion™). In other words, L=L1+L2=ky+f(r).
Here, L1-operation and reserve motive shows L - indicates aggregate demand for money, L1 -
the demand for money, k-revenue, the amountof ~ demand for money with transaction and reserve
money 25 held under ratios, and y-revenue.  motive, L2 - demand for money with speculative
Since there is no "cushioned” money demand in  motive. (4)
the quantity theory, the money supply is equal to Keynes' theory of demand for money:
the demand for money with the employmentand  According to Keynes, money can be demanded
reserve motive. That is, Ms=L1, Ms=ky. Here,  not only with the motive of business and reserve,
Ms-money is the money held in relation to k  but also with the motive of speculation. Demand
for money is a function of income and interest.
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In short, L=ky+f(r). If it is assumed that the
income level does not change, individuals'
money demand (liquidity preference) increases
as the interest rate falls and decreases as it rises.
Keynes says that there is a close relationship
between the desire of individuals and institutions
to hold money (ie money demand) and the
market rate of interest. As the interest rate
increases, individuals will have more interest
losses due to their holdings (remember that a
person holding money misses the opportunity to
earn interest by depositing it in a bank), the
tendency to hold less money will begin and the
demand for money will fall, in technical terms
liquidity selection will decrease. On the
contrary, the weakening of the interest rate in the
market will reduce the interest loss that
individuals who hold money in their hands will
suffer due to this reason, so the tendency to keep
money in hand, i.e. liquidity preference, will
increase.

Milton Friedman's theory of demand for
money: According to Milton, because money
has a purchasing power, it also has a utility for
those who hold it. That is, due to the purchasing
power of money, individuals tend to keep a part
of their wealth as money. Thus, it is necessary to
consider the demand for money by taking into
account the wealth of individuals. Wealth
includes all consumable products, services and
sources of income. According to M. Freedman,
along with assets such as money, bonds, shares,
property, knowledge and skills of individuals are
included in wealth in the context of human
capital. Because those who own human capital
have the opportunity to earn an important source
of income. According to Fredman, money
demand is a function of variables expressed in
the following formula: L=f(yp,W,P, Rb, Re, 1/P-
dP/dt, Y). L-nominal money demand, y-nominal
permanent income, W-ratio of human
investment to non-human investment, p-price
level, Rb-retained earnings from bonds, Re-
stock yield, 1/p-dr/dt expected inflation rates, Y-
expresses the tastes and preferences of
individuals. (2, 145)

Problem setting

In order to achieve balance in the currency
market and to support price stability on this
basis, the monetary program was agreed upon
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and formalized by a special act in April of this
year with the participation of the heads of the
main  macroeconomic regulatory  bodies.
According to the monetary program, it is
planned to limit the growth rates of the monetary
base in manat. The report was based on the
Central Bank's monetary program during the
implementation of its liquidity operations. The
main goal was to regulate money supply
channels, not to put additional pressure on the
exchange rate of the manat, and in this way to
prevent the rise of prices-inflation. As a result,
in fact, the monetary base has become an
important operational anchor of monetary
policy. During the year, the growth rate of the
monetary base corresponded to the monetary
program. The main growth channels of the
monetary base (pre-agreed in the monetary
program) were the support of financial stability,
as well as the resources provided for ensuring
the liquidity of the banking system and the
continuity of payments, and the return of the
population's deposits on closed banks. The
Central Bank has actively sterilized excess
money supply to maintain the monetary base at
the agreed target level. In 2016, % of the funds
provided within the framework of financial
stability support were sterilized by the Central
Bank. The volume of these sterilization
operations made up more than 50% of the money
supply. As a result, the entry of surplus money
into the currency and commodity markets was
prevented. In 2016, a decrease in the level of
dollarization of deposits was observed. Total
savings and deposits in foreign currency and the
specific weight of savings and deposits
decreased by 11.8 percentage points compared
to the beginning of the year. The level of
dollarization of savings of natural persons
decreased from 85% at the beginning of the year
to 81.2% at the end of the period. (6)

Recently, monetary policy decisions have
been made based on the assessment of inflation
risks and to increase confidence in the manat. In
particular, the Central Bank has increased its
efforts towards the formation of a new monetary
policy regime and its operational framework,
which allows stable price stability in the medium
term. In 2016, the Central Bank made significant
changes to the parameters of the “interest
corridor" in order to reduce inflation and
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strengthen confidence in the national currency,
including encouraging the growth of manat
deposits. The discount rate was adjusted to
inflation and gradually increased from 3% to
15%, the lower limit of the interest corridor
increased from 0.1% to 12%, and the upper limit
increased from 5% to 18%. When making a
decision about the interest rate corridor, the
macroeconomic situation, as well as the
conjuncture in the money market, as well as the
profitability of government documents are taken
as a basis. With interest rates at the level of the
lower and upper limits of the interest corridor,
the duration of liquidity provision and attraction
operations has been increased from 1 day to 7
days. With this, banks have gained the
opportunity to benefit from the 1-7 day repo and
counter-repo  operations, which are the
framework tool of the Central Bank for short-
term liquidity management, on their own
initiative. Deposit auctions for attracting free
funds in national currency have been started, and
the issue of short-term notes has been resumed.
As of the last date, the balance of funds raised
through deposit auctions and short-term notes is
150 miIn. was more than manat. These operations
are aimed at the progress of the money market
and the improvement of the monetary policy
operational framework. In order to support the
reduction of dollarization, as well as to
strengthen financial stability in the banking
sector, the mandatory reserve ratio for liabilities
in foreign currency has been increased from
0.5% to 1%. The norm for obligations involved
in national currency, including precious metals,
has been kept unchanged. Starting from June
2016, banks began to maintain mandatory
reserves in accordance with the new norm. (2)

Official foreign reserves are the sum of all the
means of international payments available to the
Central Bank for intervention in the currency
exchange. Obviously, central banks intervene in
the market to keep exchange rates stable.
Consequently, this is a characteristic of a stable
or controllable wave system. However, in a
completely free floating exchange rate system, it
is not necessary for the central banks to
intervene in the market, as the exchange rates are
formed according to the working mechanism of
the market economy.
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In fact, central banks are needed when there
are temporary deficits in fixed exchange rate
systems. Because the reasons that created the
temporary deficit will disappear after a while,
this deficit will be erased by itself. For this
purpose, there is no need to change the factor
distribution as balancing measures. However, it
IS impossible to compensate long-term deficits
caused by deep-rooted economic or financial
reasons by benefiting from foreign reserves.

The sum of official reserves owned by
countries is called liquid. The problem of lack of
liquidity has been a controversial topic in the
field of economics since the time of Bretton-
Woods with a fixed exchange rate. From a
theoretical point of view, it was noted that
liquidity depends on the requirements of the
world economy.

It is possible to mention some objective
indicators to determine at what speed the liquid
should be increased. For example, the rate of
growth in world trade and financial movements,
the fluctuation in these movements, the cost of
holding foreign reserves, the ease of access to
foreign reserves, and finally, the practice of a
fixed or floating system, etc. as But in reality,
how much reserves will be taken from which
money depends on the alternatives of the Central
Bank employees and the policy of managing
reserves. A fall in the value of reserve currencies
is likely to reduce the value of official reserves,
creating speculative gains in a rise. That is, there
is a risk as well as a profit of holding the reserves
through the means of certain international
payments. Listed income may arise from
expected increases in interest and currency
values. From this point of view, the managers of
the Central Bank also faced the problem of
managing reserves. In this regard, the Central
Bank can act speculatively by dividing the
reserves into different types, in addition to
sharing the risk, investing in certain money
whose value is expected to increase. But it is
more realistic to claim that an official institution
like the Central Bank acts for the purpose of risk
sharing rather than working for speculative
profit.

The recent periods in which the global
economic crisis was more observed, the
maintenance of macroeconomic and financial
stability in the economy of our country, and the
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regular occurrence of economic growth are
explained. Based on the stabilization of inflation
and the reduction of foreign liquidity sources,
the Central Bank eased monetary policy
instruments in order to maintain financial
stability. Mandatory reserve norms for the
discount rate and internal obligations were
reduced, and the average duration of banks'
foreign, including mandatory reserve norms,
was increased. Also, in order to flexibly manage
financial risks in the banking system, the Central
Bank has implemented measures that ensure the
progress of the sector due to more stable and
stable sources. In the end, despite the large
amount of foreign liabilities, the banks
continued to lend regularly. As a result, despite
the deep financial crisis and economic recession
in the world economy in recent times, the
economy of Azerbaijan has shown high
resistance to the global crisis, stability and
growth dynamics of the banking system have
been preserved.

The global financial crisis affected the
Azerbaijani financial system more
psychologically and prompted financial
institutions to reconsider their development
strategies. Despite the unfavorable external
environment, the banking system of Azerbaijan
has shown resilience against the risks. (4.85)

The year 2015, when the global economic
crisis was observed more often, is declared as the
maintenance of macroeconomic and financial
stability and the continuation of economic
growth in the economy of our country. Starting
from December 2015, the Central Bank tried to

minimize the impact of the global crisis on the
banking system with its preventive monetary
policy and prudential measures. Taking into
account the stabilization of inflation and the
reduction of external sources of liquidity, the
Central Bank has eased monetary policy
instruments to maintain financial stability. The
exchange rate and the mandatory reserve norms
for internal liabilities were lowered, and the
average duration of the banks' external and at the
same time mandatory reserve norms was
increased. In order to flexibly manage financial
risks in the banking system, the Central Bank has
implemented measures that ensure the progress
of the sector due to more stable and stable
sources. As a result, despite the large amount of
foreign liabilities, banks have regularly carried
out lending. The global financial crisis affected
the Azerbaijani financial system more
psychologically and prompted financial
institutions to reconsider their development
strategies. Although there is an unfavorable
external environment, the banking system of
Azerbaijan has shown resilience to the risks that
have arisen.

Analysis

Regression analysis is performed in order to
determine the relationship between two or more
variables that have a cause-and-effect
relationship between them and to make
predictions (estimation) or predictions about that
issue using this relationship. It is possible to find
a cause-and-effect relationship in many events in
nature.

The reason The result

It comes Cost

Age Height
Fertilizer Effectiveness

Correlation-regression analysis consists of
determining the degree of density of the
relationship (correlation analysis) and its form,
in short, its analytical expression (regression
analysis) [1]. By changing the value of the factor
sign (Xi), the variation of the result sign (y) is
determined. The correlation coefficient (R) is
found to determine the degree of density of the
relationship between them. A correlation
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dependence between two variables is a
functional dependence between the value of one
of them and the conditional mathematical
expectation of the other variable.

The result

The money multiplier is the ratio of the
money supply to the monetary base. Monetary
base (stronger money, reserve money) - cash
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money outside the banking system and reserves
of commercial banks kept in the Central Bank.
Cash is part of the money supply, but bank
reserves affect banks' ability to create new
deposits and increase the money supply.

The money multiplier tells how much the
money supply (amount of money in a country)
will increase when the monetary base increases
by one unit.

In addition to the daily multiplier, it is also
possible to benefit from the deposit and credit
multiplier.

The deposit multiplier indicates the
maximum increase in deposits in commercial
banks when the monetary base increases by one
unit.

The credit multiplier shows the maximum
amount of bank loans to the population that can
increase when the monetary base increases by
one unit.
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OMTOO XIiDMOTLOR BAZARINDA FAIZ DOROCOSI VO GOLIR ARASINDA
REQRESSIYA TONLiYININ PARAMETRLORININ EKONOMETRIK
QIYMOTLONDIRILMOSI

Xulasa

Bazar omtoolorin (xidmatlarin) va digor obyektlorin alqi-satqisi ilo slagadar tasarriifat subyektlori
arasinda olan sosial-iqtisadi munasibotlor sistemidir. O amtos tosarriifatinin iqtisadi kateqoriyasi
kimi, 6ziinds amtoo-pul todaviilii sferasini tocassiim etdirir, omtoa vo Xidmotlorin istehsalgilart ilo
istehlakg¢ilart arasinda konkret olage vo minasibatlorin mocmusunu oshato edir. Mduasir bazar
mirokkob struktura malikdir vao goxsahali sistem (zra foaliyyat g6storir. Bazarin qurulusu va sistemi
onun obyektlari, subyektlori, mokan alamatlori, omtas tominati, rogabat soaviyyasi, satis xarakteri,
omtoonin ¢esidi va S. XUsusiyyatlora goro xarakterizs edilir. Alqi-satq1 miinasibatlori sistemi, gqiymot
Vo investisiya siyasstinin islonib hazirlanmasi, idarsetmonin mixtalif saviyyslorinds bazar
proseslorinin  tonzimlonmasi, bazar mexanizminin, onun qanunauygunluqlarinin vo inkisaf
istigamatlorinin, tolab va toklifin nisbatlorinin prognozlagdirilmasinin dorin statistik todgiqini talob
edir. Bazarin statistik todgiginin asas mogsadi miisyyan dovr arzinds bazarin vaziyyatini obyektiv vo
tam oks etdirmak, onun struktur vo dinamikasini xarakterizo etmok, toraddudlorini gqiymatlondirmak,
bazar faktorlariin tosirini askar etmok, modellosdirmok vo an nohayat, onun golocok inkisafini
prognozlasdirmaqdir. Bu todgiqatda amtoo xidmatlor bazarinda faiz dorocasi vo golir arasinda
regressiya tonliyi qurularaq analizlor aparilmisdir.

Acar sOzlar: pul bazari, reqressiya analizlari, iqtisadi nazariyya

Ader Mamenanu TACAHOBA
baknuckui EBpasuiickuil Y HUBepcuTer

IKOHOMETPUYECKAS OHEHKA TAPAMETPOB YPABHEHUS PEI'PECCUHA
MEXKAY IPOONEHTHOU CTABKOU 1 1OXOJ1OM HA PBIHKE TOBAPHBIX YCJIYI

Pesrome

PeiHOK — 3TO cuCTeMa COLMAIBbHO-DKOHOMMYECKHX OTHOIIEHUH MEXIYy SKOHOMHYECKHUMHU
cyObeKTaMH, CBSI3aHHAs C IMOKYNKOM M mpojaaxeil ToBapoB (yciyr) U JIpyrux o0bekToB. Kak
HSKOHOMMYECKasi KaTeropusi TOBAapHOIO XO35AHCTBAa OHA BOILUIOLIAET cepy TOBapHO-AECHEKHOTO
oOpallleHus1, BKIIOYAeT COBOKYITHOCTh KOHKPETHBIX CBSA3EH M OTHOIICHUI MEXTy TPOU3BOAUTENISIMU
u norpedutensMu ToBapoB M yciayr. COBpEMEHHBIM pPBIHOK HMMEET CIOXKHYIO CTPYKTypy U
(YHKIIMOHUPYET 10 MHOTOOTpAaciieBOM cucteme. B cTpyKTypy M cHCTeMy pBbIHKAa BXOJAST €ro
OOBEKTBI, CYyOBEKTBI, INPOCTPAHCTBEHHbIE OCOOCHHOCTH, TPEAJIOKEHHE TOBAapOB, YPOBEHb
KOHKYpPEHIIMH, XapakTep Npojaax, pa3HooOpasWe TOBapoB MU T. JI. XapaKTepU3yrOTCs
xapakrepuctukamu. Cucrtema  OTHOIIEHHMH  KYIUIM-TIPOJIAaXH, pa3paboOTKa  ILIEHOBOM W
MHBECTULIMOHHON TOJWTHKH, PETYJIHPOBAHME PBIHOYHBIX IIPOLECCOB HAa pa3HbIX YPOBHSAX
ynpaBiieHUs! TPeOYIOT ITyOOKOr0 CTaTUCTUYECKOT0 U3yYeHHs PhIHOYHOTO MEXaHU3Ma, €ro 3aKOHOB
U HaNpaBJI€HUH pa3BUTHS, IPOrHO3MPOBAHMS MOCTAaBOK M COOTHOIIEHUE cripoca. OCHOBHAsS 1IEb
CTaTHUCTUYECKOTO MCCIIEJIOBAHMS PbIHKA — OOBEKTUBHO U IOJHO OTPa3UTh CUTYAIlMIO0 Ha PHIHKE B
OTIpeJIeJIEHHBI TIepUOJI, OXapaKTepu30BaTh €€ CTPYKTYpy M JMHAMMKY, OLEHHUTh €€ KoJieOaHus,
BBISIBUTh BIIMSIHUE PBHIHOYHBIX (DaKTOPOB, CMOJEIMPOBATh M, HAKOHEI, CIPOTHO3UPOBATH €e€.
Oyaymee pas3BuTHe. B 3TOM HccinenoBaHMM OBLIO YCTAaHOBIEHO YPaBHEHHE DPErPECCHU MEXKAY
IIPOLIEHTHOM CTAaBKOM M JI0XO/I0M Ha PBIHKE TOBAPOB U YCIYT U MPOBEACH aHAIN3.

KuroueBble cj10Ba: JEHEKHBII PBIHOK, PETPECCHOHHBIN aHAJIN3, dKOHOMHUUYECKAs TEOPHSL.
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