IIpecc-peans

CraBka pedpuHaHCHMPOBaHMsI yCTaHOBAeHa Ha ypoBHe 14,75

IIPOII€HTOB rO40BbIX

Ha ouepegnom 3aceganunm Komwurera HammonaasHoro OaHka
Taagxukucrana 10 AeHEXXHO-KPeAUTHON IOAUTHKE OBIAO HPUHATO
pellleHle TIOBBICUTH CTaBKy pedpuHaHcuposaHus Ha 0,75% m ycraHaBAMBaTh
Ha yposHe 14,75 mnponeHTOB roZoBbIX. JaHHOe pelleHne IIPUHATO Ha
OCHOBaHMI IIPOTHO3a BHYTpPeHHell J BHEIIHe®KOHOMIYEeCKON CUTyalluy,
BAVSIHIIS IOTEHIIMaAbHBIX PUCKOB U MH(PASIIMOHHBIX AaBA€HUIL.

Nnpaauyus u eosdericmeyromue @daxmopvt. CoraacHo CBOAHBIM

AaHHBIM B 2018 roay ypoBeHb MHP AU TPOAEMOHCTPUPOBAA CTaOMUABHYIO
TeHAEHLINIO U AOCTUT B TOA0BOM BbIpakeHUM 5,4%, 4TO IO CpaBHEHUIO C
aHaAOTMYHBIM IIePMOAOM MPONIAOrO rojda MeHbIIe Ha 1,3 IPOLIeHTHBIX
nyHKTOB. [loBbiienne nH@pAsAnMM Bo BTOpoM noayroaun 2018 roga 6»110
BBI3BAHO B OCHOBHOM BO3/eJiCTBYIeM (PaKTOPOB, CBSI3aHHBIX C IIPeAA0XKeHIeM
11 Ce€30HHOCTBIO, a TaK>Ke ITPEeBBIIIIeHeM COBOKYITHOTO cripoca. Bmecre ¢ tem,
IIOBBIIIIEHe aAMMUHUCTPATUBHBIX Tapu¢OB I IleH TOPIOYMX MaTepualoB
OKa3a/A0 He3HauylTeAbHOe BAVISHIE Ha ITOBBIIIeHNe YPOBH:A MHAEKCa IieH. B
11e10M, YpOBeHb MH(PAANUM OblA CTaOMABHBIM U CAOXMACA OaMXe K

IIpOTHO3MpyeMoMy YpOBHIO (5,5- 6%).

Oxcudanus u pucxku. CoraacHO IPOBeAEHHBIM aHaAM3aM C y4ETOM
0azoBoro «3P@eKxra» 1 BAVSHUS CE30HHBIX I BPEMEHHBIX (PaKTOPOB YPOBEHD
napasuun B 2019 roay OyseT MMeTh TeHAEHLIMIO POCTa M K KOHILY roga
COXpaHUTCS B IIpedelax YCTaHOBJAEHHOIO IeaeBoro mokasareas 7,0% (+/-2

IL.II.) B CPeAHEeCPOYHO MePCIIeKTUBe.

CymecTBylOT HOTeHIIMaAbHble PUCKM, OKa3bIBalOIlVie BAUSIHNE Ha
ypoBeHb MH(PAALINY, B TOM 4lCAe yCAeHNe BAMSHUA Ce30HHBIX (PpaKTOpOB,
M3MEHeHNe IIeH IIPOAOBOALCTBEHHONM HPOAYKUMM M aAMUHUCTPATUBHBIX
IIeH, a TakKke BAMSHIE COOTBeTCTBYIOIIMX BHEIIHUX (PaKTOPOB, TaKMX KakK
TIIOBBIIIIEHIe MVMPOBBIX 1I€H M M3MeHeHMe Kypca BaAXT OCHOBHBIX TOPTOBBIX
IapTHepoB. TakKe IIOBBIIIIEHVE HEKOTOPBIX HAaAOIOB UM BAMSIHUE APYIVIX
BHYTpeHHIX (PaKTOPOB MOTYT BLI3BaTh yBeAldeHle IIpeleAbHbIX U3epKeK
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npoussoactsa (real margin cost) M II0A0XUTEABHOIO pas3pblBa poOCTa
DKOHOMUKIU (positive output gap).

Yeaosus  denexno-kpedumnoi noAumuku. B 1neasx coxpaHeHms
MHQASIIUN B paMKax 1le1eBoro Kopuaopa B CpeAHeCpOYHOI ITepCleKTUBe C
y4eTOM BO3MOJKHOTO BAMSHINS — BBIIIEYKa3aHHBIX (PaKTOpOB, CTaBKa
pepuHaHCUpOBaHNU:,  OTpa’kalollas  yCAOBUsA  AeHEeXXHO-KpeAUTHON
IIOAUTUKY, OblAa yCTaHOBAEHa Ha ypoBHe 14,75 mpoO1ieHTOB rO40BBIX.

HeoOxoauMo OTMeTUTh, YTO CTaBKa pepUHAHCUPOBAHUS SBASIETCS
KAIOYEBBIM MHCTPYMEHTOM OIlepaluil AeHe>KHO-KPeAUTHON IIOAUTUKN, U
yCTaHaBAMBAeTCsl Ha OCHOBAaHUM BCECTOPOHHMX aHaAMU30B  I@AeBbIX
IIOKa3aTeAel, IMPOTHO3MPYEMBIX IIOTEeHIIMAaAbHBIX PUCKOB U  YCAOBUU
AEHEe>KHO-KpeAVTHON HOAUTUKHA (mpe3eHTallIOHHBIIN MaTepuaAa
IpuAaraercs).

Caeayrontee 3aceganne Komurera 110 AeHe>KHO-KpeANTHOM IOAUTUKE
HanmonaapHoro ©Oanka TaaXXmkmcraHa COCTOUTCS COTAacHO TIpadpuky
Komurera. IlpuHmmaemble  pemteHuss OyayT  OIyOAMKOBaHBI — Ha
opunmaapHoM carite HanmonaasHoro 6anka Tag>xukicraHa.
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