HauuonaapHblii 0ank TaKMKHCTAHA COXPAHWI CTABKY pepuHAHCUPOBAHUS
0e3 u3MeHeHui

Komumem Hayuonanvnozo 6anxa Taoxcuxucmana no 0eHedcHo-KpeoumHou
HOAUMUKe NPUHALL peulenue COXpaHums CmaeKy pe@uHancuposanus 0Oe3
usmenenuu, Ha ypoere 14,0 npoyenmos 2o0oewvix. /lannoe peuieHue npuHamo Ha
OCHO8e AHANU3A U NPOSHO3a UHDIAYUU, C YUEMOM B030€UCMBUSL NOMEHYUANbHBIX
PUCKO8 U NpUbIUdCEeHUs YPOBHA UHGIAYUU K yYeleoMy Hnokazameno 8
CPeOHeCpOUHOM nepuooe.

C Hauana 2018 roma ypoBeHb HH(IISIIMU TPOJEMOHCTPHUPOBAI CTAOMIHHYIO
TEHACHIIMIO W B HIOJE€ MeECSle B TOJOBOM BbIpaXkeHUH cocTtaBmil 2,3%.
CrabuiabHOM JIMHAMUKE MHQISUUU CHOCOOCTBOBAIM KPAaTKOCPOYHBIE (DaKTOpbI
NPEJIOKEHUsI, U B CJOXUBIIEHCS MHPISAUUM JOJSI  MPOJAOBOJILCTBEHHOM
NPOAYKIIMK HMeJda OTpulateiabHbii mokazarens (-0,9 m.m.). Ilensr apyrux
TOBApHBIX TPYII MHOTPEOUTENHCKON KOP3UHBI HM3MEHWINCh HE3HAYMTENbHO, U
BKJIaJl TPOJIOBOJILCTBEHHOM MPOAYKIIMU B MH(IsAIMKU cocTaBwi 1,9 m.om., yciyr —
1,3 m.m.

[IpoBeneHHbIE aHAMM3bl IOKA3bIBAIOT, 4YTO 0a3oBas MHQISAIUSA, KOTOpas
XapaKTEpHU3yeT JOJTOCPOUYHYIO TEHJAEHIUIO 1IeH 0€3 BO3ACHCTBUS KPATKOCPOUHBIX
KoJie0aHu, ocTanack cTaOmiIbHOM, U gocturia 1,3%. DTo cBUIETENbCTBYET 00
OTPAaHUYECHHOM BO3JEHCTBUM MOHETApPHBIX (PAKTOPOB HAa HHQIISAIUIO B CBSI3HU C
peann3anmen Mmociae10BaTeIbHON IEHEKHO-KPEAUTHON MTOJIUTUKH.

Oxunaercs, 94TO ypOBEHb MHQIISIIIMN B CBSI3U C BO3JICMCTBUEM CE30HHBIX H
BPEMEHHBIX (DAKTOPOB TMOCTEMEHHO OyJeT MPHUOIUKATHCA K MPETYyCMOTPEHHBIM
npeaenam 1eneBoro nokazarenss 7,0% (+2 1.I.) U B CPEeTHECPOUHOM MEPHUOIC
JIOCTUTHET CTAOMIIBHOTO YPOBHSI.

HecMoTpst Ha mporHo3 cTaOMJIBHOTO YpOBHS MHQISUMU A0 KOHIA Troja,
OTHOCUTEIBHO BBICOKMW YpOBEHb arperata crnpoca OT €ro MHOTEHIHATbHON
TEHJICHIINN, KypCOBBbIE KOJeOaHWs B CTpaHaX TOPTOBBIX MAapTHEPOB, a TaKKe
HEOMPEICJICHHOCTH Ha MHUPOBBIX PBIHKAX MOTYT BBI3BaTh HUHQIISIIMOHHBIE
JABJICHUS B CPEHECPOYHOM IIEPUOJIE.

B cBsI3M C poCTOM COOTBETCTBYIOIIMX BHEIIHUX PHUCKOB, BO3JCUCTBUEM
CE30HHBIX (PAKTOPOB M TOBBIIIEHHEM MHUPOBBIX IIEH CYIIECTBYET BEPOSITHOCTH
n3MeHeHus ypoBHs uHQIsiiuu. C yueToM KpaTKOCPOUYHOTO XapaKTepa BO3MOKHBIX
BO3JICUCTBYIOIIMX (DAKTOPOB, OBUIO TPHUHATO PpEIICHUE COXPAHUTHh CTaBKY
peduHaHCcUpOBaHUsI 0€3 M3MEHEHH W MPOJOKHUTH PEAU3yeMyl0 MOHETApHYIO
MOJIUTHUKY.

Hammonanepuerii  O0ank  TamkWKucTaHa  TPOAOKHUT  peaTu3alluio
IIOCJIEAOBATEIbHON  JCHEKHO-KPEAUTHOM  IOJUTUKM,  HANpPaBICHHOM  Ha



JOCTIKEHHUE CTAaOMIIBHOTO YPOBHS II€H B CPEIHECPOUYHOM mepcnekTuBe. Bompoc o
nepecMoTpe CTaBKHU pedUHaHCUpOBaHUs OyJeT paccMaTpuBaThecsi HanmoHanbHbIM
0ankom TamxkukucTaHa Ha ouepeiHbIX 3aceaanusx Komurera.

Cnenyromee 3acenanue Komurera 1o JI€HEKHO-KPEAUTHOW TMOJIUTHUKE
HanmonansHoro 6anka TamkuKkucTaHa COCTOUTCS COTJIACHO TPpaUKy W MPUHSTHIC
Ha 3acelaHue pemnieHuss OymyT OOBSABICHBI depe3 O(HUIMaIBHBIA  CalT
HanuonansHoro 6anka Tamkukucrana.


http://intranet.nbt.tj/ru/monetary_policy/kumita_bmt.php

