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2 World Uncertainty Index. (2024). World Uncertainty Index (WUI): Global.
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24 Cihak, M., & Hesse, H. (2008, May). IMF Survey: Study Shows Larger Islamic Banks Need Prudential Eye.
International Monetary Fund.

25 |slamic Financial Services Board. (2015, April). Core Principles for Islamic Finance Regulation (Banking segment).

26 Halis, M., & Abdssalm Eltawil, A. E. (2017). Risk Management in Islamic Banks: Findings from Libya. The
International Journal of Economic and Social Research.
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s B d&zOk0 HP Wdd ktd cQua OBdH O Odzd ¥ dzO dz
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79-ydL d@3OG. uv2 "Ax0Odzded 80ydL dz30. RrRhMdL dzdS H
CtejH tdkzeyddzzote sk "ORHB B 20z " " Oy d
CdhdecO* IADtds t€jjHdfOsH d 2 ddzdzd & Afdh d Mkt Ok
sdzlzo yd dzOtc s dzd

5 . r 250 16 - r 36
4 L 200
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3 L 150
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1 4 - 50
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Nt AN St NN S o s o <t o <
3358335833553 355835533 3 383385833 T g I
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KpeauT onyBYMnap COHM, MH KULLIK —Uwenanuk aapamacu

— Xap 1000 KMLIMra TYFPU KENAAUTaH KPEANT ONYBUMNAP COMM, —HomuHan v XxaKMHUHT MWK YeuLam cypbatu (YHT WwKana)

KULWK (YHT WKana)

[ OdzBO: [OwLSOLddB®BE. "dMmss
RLB": *[ j"dzOlse® d&zOY YOkdzd Yy hHOEd HtsdBBd2 O"tsdzd Mtsded d

2023 2ddzv O REEPEZOMOY Rddddede] ¢ A fpd" Mk
M ¢ ddedzO) Bdfd EEzzde " @PpE3 2dEzHO 17 dB, Wit
2 zdzfg @@ 4, 6 d3dzdz MABAHEG OB AN Qddz v B Iz dzd
ELBJjSIdMssdzH © dh MdL dzd € HOtOY Offd 6, 8
2 ddzdzd dz¢ s tpd MO OB P02, 1 CWOSROR ¢BO@EZH ¢ O
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5-" 0o sdz@ “"tsdzd Y OteL v Cd BA2JdYO MAtetso dzts 3O

2024 2iRR 108f toj dz CdzedzOtcdHO [ OteC OL d2 B Odz
ysteOed bkykzdz O"tsdzddddzce yOtcL 8 Cd HOteOy Ofnd dac
DtcOY Odzf QY dffletsBdizd € OfMd, B OtLYO o d dztsWVHSA2Ooy @ Ol 2u¢
sO toj MY sdzH j dgls zOtc tsteOMdHO MAtetso degsdBO AlsC OL d d
BOdzS dzOtg, desBOdz¢ CtejHdIl IsOhCddztslsdzOted " OdgH O
CejHdls 90 YOteL BOYBRZdWISdZOttd dJdzsB Olse O tsdzd dzH

At dgsdBOH O 1 dz@ S Af dhlsdtetsY BlsEQdz du@dO d
BAdzdB, EZdzOtcdzddzee kZdzzh d 28 WitsdLdzed IsOhMCddz {IsH(
OMsMOdz IsOI dzddz, dBsdzdw o0 MEZzOoOkZtlsO, MOSHT, Is G
BShyYyO WOsdqWIsdZzOtHO BOdHdEJeddd yYO2H {IseOdz
WisdL ddagOdztclsOyoO s2dzd¢ HOttsSBOHd 10 ddzdz MA d3Ge C

Zlkzdzd dzG H § ¢, YOd3d tj MY tsdzH j dzls dzOteded dz6 k2 yH O
BOdzB OO 1 ¢O0. 1 zdzH O, sd ZOdzOtcdzd dzc 58 WsdL dt
HOttSBOH dOeaykzHdded S AttMmMOIlsd dze Odz.

8l-ydL d3@. sty @i L sdz( 82-ydL d30@. [ ddzOded dz¢ Ofr
Mtsded, % WOsdzdwWisd BA2dyO Atsls
HOtARBOHd, %

1 Knwm 20 M/IH CYM Ba YHAaH
OKOpK
2 Knwmn

15 MAH cymaaH

3 kAW 20 MH cymrada

4 KnWn o
10 MAH cympaaH

15 MAH cymrada
5 Knwm

5 MAH cyMAaH
10 MmnH cymrada

6 K1wn

7 Kawmn

IOKOpK

T T T 1 T T T T T 1
0 10 20 30 0 10 20 30 40 50

83-ydL &30. [ Jd&zOHO yAh 84ydL BO0. [dJdzOded dzc y AN
HOtesBOH dzd dz¢ dzOo Yy EH HOtSBOHI, %

8 MnH cyjm Ba yHOaH
HOKOPU

6 M/IH cymaaH
8 MIIH cymrava

4 mnH cympaaH
6 MAH cymrava

2 MH cymaaH
4 MAH cymrava

2 MJIH cyMaaH Kam

&

1
20 30 40

o
=
(=]

] OdzB O: [ OtCOLd2 BOdSE MAtetse des B3OM(J .
64



t d My sdzH | dzls wzOte e dzdsd Bdte BJdzO Eykzdz Stcj H(
sOh Yy Oted wWhOh S OttO) OlsdzOted 5 d3dzdz A iz O dgdzdiz O filg
ScOdZJOdJHO + COdzdzdeddzed YO2H {1 Isdh ¢ Odz.

t d M sdzH § dzls zOtedzd dze 76 Wesdrd ALd Yy&d tdc
Ctej HdIsdzOted OO0 3 zH dzd ¢ dixldgH O d dimijdrdfdtd dgHQjdrzls da0 tc dzd d
BOyBEtedW IsdzZOted BdCtetsy OtcL (29 WtsdL), dqfslkjco
"dMoOkzBwHEd ¢ j zcOdz. [ OLSEkte CtojHdIlsdzOte EZykds C
OolstslstcOdzmY stels o tsMdlsOdzOted (33 Ws@dz) 6 Otetse Mmd

85-ydL B30. [ ddzOdeddze ~ 86-ydL BO. 1 OdeS &zOteH Odz )
whQ@Oh ZOtO) OldzOted ( BOY BRtedWIsd dzd dze d3O 9 ) Iz
sAdztso d&zOtcd H Odz IsOh Yy O

15 MJIH CyM Ba yHAaH h
IOKOpH

10 MIH CymaaH
15 M/IH cymrava

5 MAIH CYMAH
10 mnH cymrada

T T T T T 1

0 10 20 30 40 50

87-ydL &30G. 1 O0de§ SCtejHdIl 88ydL &30. 1 0O0ds CtjHdIs
BA2dyO bkOYMdddzOdzd" d. ¢ Otese dzOte, %

bowkanap
Kyumac mynk

McTebmon
Kpeautnapu

ABTOKpeauT

Mnoteka
KpeauTn

||I[

bowkanap
MuKpoKap3

T T T 1
10 20 30 40

o
o
=
o
[
o
w
o
s
o

[ OdzBfOO®S OL d2 BOS MAtetse dats BOM .

RiBlsj CO CtejHdIsd BA2dyo B OdzC B3Oy BEZted
toj M sdzH j dels zOtcdad dze 41 WesdLd 2dd¢ CtojHdls I[sA
1 COdzdzdeddzd YO2H 1 IsdheOdz. zbkdzeddzcHjC, toj MY tsdzH
4 dBdzdz A d3 soyGstdadzgH /d@ W itsdL d BSShyO IkZteHOGcd dMml
Bdzdz MABEOYO, 80 WsdLd BJStesy Ot Eykdz 4 d3dzd
¢ J dze O dz.
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Rftslsj SO CtojHdlsdzOted dB@OoykH tj MY tsdzH j dzls dzO ts ¢
BA2dyYyO YtsdzeOdz IsAdzse Bz HHOYSY Sl dzd? d 20" £ Q@ dz L
t d M sdzH j dzls zOtedzgd dzc 86 WisdLd OolstsCtej HidFs Bhdkd
stcOdZzdOdHO {1 COdzdzdeddzd BddzHdtedh ¢ Odz.

1 0d2¢ bdLdBdHOd kOhyYyOted YOteL s5¢d "tdolkd
ZOlsdy OzOtedc © CAte®, toj MY tsdzH j dzls dzOtc tze ErezS 2 8 to Ji
sOh CddzslsdzOtcdH Odz GOy BERZtedWIsdzOted dZOo Y kzH. Z zdz
WsdLd BOdS CtojHdlsdzOted BJd&ZOdZz Bt Odzd S HO datsdi
¥Odze 1 Isdh ¢ Odz. t d M sdzH § dzls zOtcdzd dze 16 WtsdL d
CtejH]Is sOh ¢ d dzs lsEz@de'fo RO Is@BEEJ dzsls d&zOte tsdzH d H O
Btstcdzdeddzed YO2H {1 Isdh ¢ Oda

89-ydL BO. 1 0O0dz¢ CtiHdIsc 0-ydL BO. 1 O0dz¢ CtjHdIs
s2dzd¢ bArdzse dBJYHBStd, Y sdedOdizce d&BzHHOIH, ¢

WnoTeka KpeanTtu I MnoTeka KpeaUTH ]
ABTOKpeauT I ABTOKpeauT ||
WcTebmon Kpeantu - McTebmon KpeauTm -
MuKpokap3a - MwkpoKaps I

Folika Kpeautnap - Bowka kpeauTtnap -
o w e % w 0

0 20 40 60 80 100

B 2 MNH cYMAaH Kam 2 MAIH cyMAaH 4 MIH cymraya B 1 iinngaH kam 1 inngan 5 ivaraya M5 iiMn Ba yHAAH IOKOPK

4 MAH cymgaH 6 maH cymrada B 6 MAH CYM Ba YHAAH HOKOPK

91-ydL d30@. 1 OdzS dzOtcH Odz 22-ydL &30. t J MY sdzH j dzls &
BAdZGOdz toj MY sdzH j dzls dzO" dzsB OdzS CtjHdl [sOMC
BOdS HOdz Is®O y ®lictd d v Is dz( sdzHdHOGd d&OYyBLEZtedW Isdz

BOo Yy EHdzde d

G

.

m baHknap
BaHk Ba HOBaHK KpeauT TalWKWUAOTAAPKU
BaHK Ba HOMONUABUI TalWKMUAOTNAP
® BaHK, HoBaHK KpeauT Ba HOMOANABHWIA TalLKUAOTAAP

] OdzB O: [ OtSCOLd2 BOdE MAtetse desBOM(J .
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At dsgsBOH O dhlsdtesS 1 IscOdz yOdd toj MY sdzH j
Ol L sdzOtcdHOdz B dtcdH Ols @iCedadsls AW jJH ddsdzH d H © Y OteL
BddzH d te ¢ O dz. vhelk YOtL &zOte OMtsMOdz dMmisji iIsdz Ist
"ORE® 52 &ZOtcdzed MtslsdB tsdzdh 90 kO BJtedzOh, Oolts
TOkO) Ol ZOtktc ® MOtl zOh &OY MOHJHO s dzd dz¢ O dz.

1 8BOdzS SCtojHdIls LOT &g eztfls zOEdH YdPtcL dzdh HO
stsBsdedH Odz Qo lsslstcOdzMY stels o tsmdlsOdzOted "“"OdBBHO ¢
MdWOlsdHO ¢Cjdz@ Wits2HO&zOdz] dzé O da. bolstslstcOdzMy tstels
sl JSCIsdzOted YO SO d3sddeslsdzed dze 46 WitsdL ddzd IsOb

{ j MY sdzn j dzls OWdrqfazg BzsB Oz CtejHdl O ¢ ddzsl
Eykdz ts2 dzd € sAdzse BJYHBSted 2 dBdzdz MAGGHOdz € C
tcJ MY tsdzH J dzls dzO te dzd dzc 58 WsdL d dzts B O dz€ Ctej H
BOYBRtedWIsdzOted dzd dz6 d3zH H Ols d&zOted 2 2 d dze ©OyOdzd ¢ d d

B-ydL ds@e Odzs SCtej HIs 4-ydL &3O. 1 tsBOdS Ctojt
sOh Cddtslsd&zOtcdH Odz ¥ OdzB IsOh € d dztsls zOtcd H Odz 15 dzgd
Y OtcL dzO aRi@ydspOH dzOted, % Ekykdz ¢ Otetse zOts, %

2lanicaniy Tosap-moaaunii

Xycycuid TanbupKopank KUMMaTAUKNApP

[asonanuw
Knmmatbaxo

MeTannap

BowKa KpeaWuTHM Tynaw
Tyt MapoCcHMWHMW YTKa3MLW
KyHaanwk xapamarnap Kymac mynk
Yii-#o# coTnb onmw
Astomobun cotmb onuw
Yi-OMHM TabMUpAaLl ABTOTpaHCNOPT
Bowkanap
Tapanm Bowkanap

McTebmon ToBapnap xapuau

T T T T 1
20 0 10 20 30 40

o
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o
=
w

BydL B3OG. 1B OdS SCtejHC 96-ydL 3O0. | t5BOdEC Ctoj |
sOh CddzslsZzOtedHOdz sdzdd IsSOh C JdzslsdzOted B A2 dYyC
BA2dyloO t2dzd¢ Isadztse o BBzHHOIS, %

10 MJIH CYM Ba YHA3EH

fe— 5 i1n Ba yHAAH OKOPH

8 MNIH cymaaH

- 4 WMngaH 5 umarada
10 mAaH cymrada a

6 MAIH CymaaH

) 3 Mmngad 4 nmnrada
8 M/IH cymrada

4 MAH cymaaH

o 2 MmnpaH 3 Muarava
6 MJIH cymraya

2 MIIH CyMaaH

. 1 Mungad 2 nmarava
4 MAH cymrada

2 MIH cyMaaH Kam 1 MnnaaH Kam

T T T T 1 T T T T 1
0 10 20 30 40 0 10 20 30 40
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t d M sdgH j dals d&zOtedgd dze 27 WitsdLd ALd Yy S$d tddo
sOh CddztslsdzOtce sdzZHdJH O Y OteL BOYBEREtedvW IsdzOtcd d3ZOo x|
toj MY SdzH | dzlsdOdpiztfcfizce d 2 ISOM € d dztsls dzOte tsdzH dH OE d
MOoHtS HACBAdEZOKd, OoaltsdiisBddz 90 CAYyYdRBOM &zt B
nOtcdH YddzddecOodz dMmisj] @dtdz ko Ottdztd zOWo K i (s B
h O¢ dzdzO dze O dz.

t 4 MY SdzH § dzls dzO te dzd dzc 61 WA dSL ddzts tztiz@ ts dzdvdandd2H C
BOYBEtedWIsdzOtcd dzd dze 2 d&zd €& IsAadzso BIYHBted 4 &
Il zdzHOdz sOh yOted, 57 WtsdL tj Mt tsdzH j dzls zOtcded dzc
Y OtsIn dzso dzOted BA2dy®O yYyssdzcOdz dBzHHOIs 2 2 ddzH Odz ¢

97-yd L dgQ). MY tsdzH J dzls d&zOted 98-ydL d3O. | sd@Bsdzdwve d2 IsO
dets d3tsdzd v o d 2 lsOth{dztsL Y OdzB 1 Isddzcg Odz Y OteL dzO te dz
sdzHdHOHOGd Y Ots %

d3®>|BIztc;q’WlsdzOtsc{dzdde d

MOam onmw

JasonaHuuw

Ty MapoCUMUHM YTKa3uW
YN-3KOMHM TabMupnaly
Yi-o# cotmb onmw
Tabnum

Bowkanap

AsTOoMO6MA cOTME oAMW

AcTebMON TOBapNapu xapuau

1
25

o
0]
=
o
-
w
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o

9-ydL B3OG. | sd@sdzdw e d?2 100-ydL 0. 1 sdRtsdzdwved?2 |
sOh CddzslszOtcH Odz sdzddz6 B A2 YO yYytsdzcOdz IsAdzse
BA2dyO B2dzd§ IAdtse

10 M/IH CYM Ba YHAAH OKOPYU 5 KN Ba yHAEH OKOPK
8 M/H cymaaH 10 MAH cymrava 4 unpax 5 uarava
6 MAH cymAaaH 8 MaH cymrava 3 ungat 4 iunrava
4 MAH CYyMAaH 6 MJTH cymrada 2 MnungaH 3 umarada
2 MAH cyMAaH 4 MAH cymrada 1 ungax 2 Munraya
2 MAIH CYMAaH Kam 1 inngaH Kkam

0 10 20 30 40 0 1‘0 20 3IO
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O "sdzddeddzc ksAadzseo yYsBddZdWisd “"tdOIsddd Atec Od
mMAdzeed 6 2 HOoatsdBdHO toj MY tsdgH j dals dzOteded dzé 5 1
ALCGOtdBOEOddzddd, 33 WsdLdHO WwWohddzOodeOodzdzded "
CAtemMOIsH (.

stcjHdls Yy¢d BSh YO YOteL dB@BOYBRtedwIsdzOtedc © 1 @
BOY B EtedW IsdzOtec d dzd tsdzH d dzH O dz Is A dzd Y Is A dzOh dzd
sOi CdHd&ZONcOdz. cEL dZOrkcBIBdasRO 46 SWetdE yd zO0tcd L
YsBdzEY®ddecd 6 2 HOats®BIHO WwWohddzOddh ddzd, 2
Cklsd dzdzsY H O.

101-ydL 80. wAdzced 6 & 102-ydL &30. t J MY tsdgH j dzls dzC
toj M SdzH § dzls zOtcdzd dze k CtjHdIls 90 Y OtL dzOted dzd
YtsBd dzdW sYEIO@IHd dzc O dz IsA dzOM dzd toj Y OdzOh Isdted h

B fixwmnanam = Xa
m Yarapmagu = MyK
= EmoHnawan m KaBob Hepuil KMIMMH

dzed 6 t 104-ydL &3O. U Adztse

sdH Oc d B 50 dzd Y ch?c[dzuc[dzd@dzou

O dzO te LIsdh BA2dylO toj
YsteOdkot, %

103-yd L &30

sd?
sAdztse Y tsB ddzd
BA2dy0O Ckilsdad

Kyumac MynKHM coTUw
ABTOMOBWNHM cOTUL
B AxwwunaHagm AHrM KpeguT onuL

10% m Yarapmaiigm
® EmoHnawagu BowkKanap

Kaeob Gepuiw kuinH Yi-xyanunru xapaxatiapuHu
KamManTupuLL

Kywurmya mw kmampuw

Hasob HepuwMM KWUIANH
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{ i My sdeH j dels ZOteded dzd 52 dzd € s A dzso ZOtdzed O B3O cze
BOlsO®BOY 1IsdhHO YAhddyud dh yYduHdtdh (24 Wed
CORO2Isdtedh dzd (17 WsdL) ©jN0O Y ddze Odzdzq S dzOte d dzc
25 WsdLd (MO IAdse yssdddvlsd BA2dYO OdedY
IAyYydzdceddzd SO € dH&O ¢ Ode.

105-ydL 30. sj2ddzcd 6 106-ydL 0. sj2ddzcd 6 fs:
YA JdEu® Hdls vy €d YOt tdzddedhd tj >y OdzOh Is d ted dz«
6] OOt d Y OtcL 2O ta@ydipOH d , %

Nam onuw

JasonaHuw

KyHaanvk xaparkatiap

McTebmon ToBapnap Xxapuam

L )SEJ TyA MapoOCHMMMHM YTKa3MLW

L Bolwka kpeguTHU Tynaw

u }aBob 6epull KUANH
Bowkanap

Tabaum

Xycycuia TaabupKopamK
Y-KOMHM TabMMpiaL
ABTOMOBMA COTUE O/IMLL

Yi-om cotmb onmw

[ OdzBO: [OLSOLJ?2 BOMS MAtss ds BOMA .

tdiMyfsdeH j dzZlsdeddze AL d Y C&d BddzO O L sdzOtedH Odz
BSh YO IOhCddzslsdzOteHOdz Yy AN JdBByo® SCtjHdls vySd YOt
YO toj MY sdeH j dzls zOtcH O d bkdzzh d 62 Wi dalfc & 06
HOaA®BdJHO CtjHdl Yy Cd YOtL tddhdd tj ) OdzOh Isd te
Y82 90 OolktsdBdsBddz nOttdH Yddzdh dzd BOY MOH Y d dzG C

VB B2 5 dzcORURO G, Y O tda jHifftes dzH j dzls d&zO te dzd dz¢  dzfs
IsOh Cddztsls dzOtcd " OBHO desdsdzdw o d2 s O &@tekfsdedfizO 6O
JqdztsB Ol O tSdZzZe Odz "tsdzH O d X O 3§ 8 4 to v BUEE A @ftatp”. 1 sIsCHE
tj MY sdzn j dzls pzOtedzd ¢zg d 1B @ R GRUOHA[ O dzO € A tefijidas C Y@L
h OC dzdz@dglz dzd dzc H | § O dzB P @z Nt s dzH j dzls &zZOtc AtelsOYO ¢
wh @h S OOy Okdkoted OMsMd2 0 YAhJ&y® W Otddw |
AelsOYO B2dzd¢ HWotwdewd df deccd € j dzdh d.ded B d dzH d teC

%, 0d¢ SCStojHdldzOted dBBOo Y kH toj MY sdeH j dals zOteded dzc % Odsd AtelsOYO Y Ofts
BOdS 90 BOAIHOMd SOhp@&otdy @6 d Oy g RBdY 52 dzd¢ IAdses &BdY HBEd
52 dzdC HOLGBHBOHEOLdecO® ddfmeOld ey Odd Odzd Yy dzOdze O dz.

57t j My tsdzH j dzls ZOtedzed dzge t5d dzOo d2 OMMd2 80 YAh dBYUO B2ddS HOEE GO
YOteL &20Bd yO t2dzd ¢ IsAdztso dzOtc Od3thy Mt ts dzeizg dzB@ deP s dz@sdstsdef H Odz B j dzG ( d
Cjdzsdted dzc Odz SteOdzd Yy dzOtedzd dzé 6 Yy sted 90 YE2d yd cOteOdzOted B A2d Yo
Y StedHOd YU cO0tOdz0Odzd30c6 Odz SteOdzd Yy dzgd dzé h Otelsdzd 8 ysted Yj e OwOfmd,

SEOdI¥ssOdkdeddd (*ysted 90 yYk2d UjcOwOdkOtd AwkOmMdHOcd WOy
70



IV.¢ S Is d o 6@ to tsHe@[e"dis dzO Is
4. 1. sAyU®BOm BedS B6LGEJ

ELBJ Cdmsysgd if Rsdz&tcd HOsSAz@tcm zB@teds d ¥y y O
BO" sdzOdzd M d MOY dzO dzd BB d dpditizzts YHHAD. s 53 H O
Mztcl OlsdzOtcH O A MmdB-y BAABE dediddlz BzRL stc Y
OCIsdo zOtcc © BAIZEOdz sOdzOBdzd W dzOH O sh dtec
Is ©C dzd W "Oy i3 ded dz¢ M L  dzO teydixf?  tsdiedsteirCdzO Y i
WkdzH Ozj dals Odz sd3d dzdzOtec O, R Iz i oOfipiefy dDds@Gaitc
"sdzhm@ndh dded ¥ L OO G zdds @dazEyGihey © B O te dizd
dy Ote©Oc O BJjtedh stoy Odzd Catcdh Bz iBE d «
HOtOY OfmMddzeddze f OMO2dhPdeO YOttORO?, my
CAYBBOMm d3lz dz€ BBLStcdHO ¢t YTtsted W O tsdendy ¢
1 Olsdy @H@,3 2ddz HOeasBJHO ¢ AydPiyg?2 daxtdatzd d
ANols ORBL st dzOtend W lkdzH O3] dzls Odz Yy @O tesn Y it
BO"sdzOdzd " d S kL Olsd dzn (.

State space model (SSM) di3sH j &z OO dzOtcr 90O HO
BsH | Z&OBMsdH Ocd s @Mizd 2zdr®Otedzsd dz¢ B L tSto
WEdzH Odzj dzls Odz  dzOtcrn dH Odz 8 Yy tstocd d3te YSHODREzZ] G «
N 52 dzO te dzd dze BSLiSte 90 WkdzHOM dzZsOdz Y (-
IsOW tso zls d dzd Odzd y dzON BA2dyoO B dts dzd Yl
ZOIsdy OMdHOdz W B2 HORZOdzd", dzOtern 2z WssEdO s
1 60 BABZNeO d&k¢tsdz BjJtcOHd. zk MOB OB dzd
IsSA zOY sdzdzd B O" sdzOh -y O Y O G zO tc d dz@ dzc W |
Yd2 3OIOfdegdy &zOhP HO ditslksjCO CtejHdl tddh
dZzOtcr 90O HOWBABOH d&BsHjdzd BddzOdz Bdie ©® S
(8-d dzts 9 O dzH O, 2 02 3y RYdt©dzdiaidc B 51040~ Y L
HOttsdRRBOH disHjdzd Sty Odzd OdzdyY dzOdzc Odz W kz dz
41 WtsdLecO, SSM dBsHjdzd BA2dyod +{ MO 11 R

8SSM d3tsH § tizdzH O3] dals Oz 5 d3q dzdzOtedzd de@ ( O " sdzd  Is O BB tc HzD 6 R @ dzd dzg O B K
EOMOtebY HOEd HOGB®BOHCEO ddhme-QPd O tsddtid 6 s @O BDETdd Odl B2 C
udLr dydd BsOddy ddS ¥kdS vy d wisfdzddeezidy @me dadsiesy idiafdzHz@d3j dzls Odz v o 2
nqdL kOl Yy ddzOHd.

NELBJCdMistsd € AYBROM -itkrs dz@us] ds@uedidaf dzec? W 2 dzH Ogj dzls Oz ¥ 2 O s d dzd
HOLBBOH BsH | &Ej g6l swGh yseddd®lsdc Oy ©htzdd® dza ©dzs © 1 & @H Dl dziz @
ROLR &ZOted 1 Co. jdazGiaHz SASERUSA] drzD dz.

71



107-ydL 80. &L B j SdMmlstsdzH 108-ydL dg@.B j S dMmistsdzH O

N 82 dzOtcdzd dze B tsSL St 9 O Y B2 dzOtedzd dz6 B tsSL tst6 9 (
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