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Yanacau Kymurau cuécaTu nyJiMio Kap3ur boHKH

MUJJIUK TOYUKUCTOH

Mag3yb: TaTOUKU CUécaTH IyJIUI0 Kap3UH
boHkn MUIIMU TOYUKHUCTOH
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[enapTtameHTU cuécaTtm MOHeTapu, TAAKUKOTA Ba pyLun,



Ba3bu yopun MakpouKTIcoAn

Carxu TaBappyM Ba OMIAXOU 0a OH TabCUPPaCOH;
Pyman mkTncoaueT

Hamosu KypOu camapaHOKM BOKell

TaBosynm casao

baximm moanasn
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02 TatOuky cuécatyt myamnio Kap3n

03 AypHaMou HUIIIOHAVIXaHAaX0u
MaKpOUKTICOAU

04 I lemmHMX0AX0 Ba KaOyau Kapop



Ba3bu 6axwm Boken: TaBappym

Tasappym Ba coxTopu oH (%, coaoHa)
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B XypOoKBOpit e Faripuxypoksopin I X113MaTpacoHi1 —TABAPPYM

ba OoaopaBumu TaBappymMm COAOHa 3UEAINABUM CaTXU JapoOMa/, Ba XapO4oTu
JICTEBbMOAUM axoay 00 AapHa3apAOIITH HOKM(POATUM TabMMHOTU MaxCyAOTH
XypOKBOpII gap 0030pxoM JA0xmAil BoOacta Oa TabCUPU OMMAM MaBCUMII
(HOMYCOMAMM 00y XaBO) 3aMIHa Ty3OLIT.




Ba3bu 6axwm BoKken: TaBappym
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Pywaun MM[ Ba coxaxo (AHB-geK, %)
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Baxwwu 6epyHin-nktncoam

TaBo3yHu caBgo (s1HB — gek, MaH. $)
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Baxwun 6epyHin-uktncoamn

Hamosu Kypbu camapaHOKM HOMUHanNM Ba Hamosau Kyp6bu HOMUHaNMM COMOHM
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Baxwun monusaBm

Bakusau nacaHgo3xo Ba Kap3xo donnapuKkyHOH# .
(adp3omwum conoHa, 60 %) (nacaHgo03x0 Ba Kap3xou acbopi)
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Baxwun moHeTapi:. amanmeTxou
cTepenunsaTtcusiv napaoxrtnasvpumn

Gap3uep

Kofasxoun KumMaTHOK Ba aMOHaTXou LwaboHapy3nmu CaTXVI nap.qox:rnaswpuu HU3OMU OOHKM
BMT (6akusa, Mnpa. COMOH xappy3a) (Mnpa. comoHn)
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baxwu MmoHeTapi: yHCypxoun nynu

YHCcypxoun nynun NMynxou 3axupasn
Tarnmpeobum conoHa, 60 % Tarnmpeoumn conoHa, 60 %
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Koupau cuecatm moHetapu (Teunnop)

Taylor & IT rule
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Tight monetary policy > 0%

Neutral monetary policy

Loose monetary policy < 0%

Actual - Taylor Rule = = = Actual - IT Rule
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TacdoByTH Maymymn Tanabot

Output Gap Decomposition
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MexaHuamum amanueTum cuecaTtu cponsnm

BMT

PuwaHrxon MoHeTapm

(%, conoHa)

ceHTa6pu ¢.2019

Xyoyan doounsin Ba 6030pn 6anHNOOHKUM
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Metbwépu 603TamMBMN Ba caTXy TaBappym

——TaBappym ~——Meneépu bo3TamMB1UA ——Menépu 603TaMBIA OO Tacxexyu TaBappyMm
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Mykoucam mebépu 603TamMBUN Ba caTxu
TaBappym 6a xonatu gekabpu conun 2019

| Mebépu 6o3tameun ¢.2019 (60 %) TaBappymu conoHa(gekabpu ¢.2019, 60 %)

V36eKncToH D 16.00 V36eK1cTon 15.2
Vipanta D 1350 Typaus [ 118
ToYUKNUCTOH P 1228 Toyuxucron [N 5.0
Tpos N 12 00 Morsora N 75
Kasokucrot D 0 Typaucron [N 7.0
Beaopyc . 9.00 Kasoxucror [N 54
Typaucron P 9.00 Beaopyc [N 47
Osapboitgon s 750 xurori [ 45
Pycust . 625 Vparma [N 4.1
Moaaosa s 550 Kuprusucron [ 3.1
ApMaHICTOH _ 5.50 Pycnsa _ 3.0
Kuprusucron s 25 Osap6oion [N 2.4
Xuroi [ EE MA I 23
VIMA s Aspyno [ 1.6

Aspyno 0.00 Apwmanucron [l 0.7
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JypHaMou HULWIOHAUXAHOAXO0U acocu

Mebéepu 6o3tamBun (60 %) TaBappym (60 %)
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Hap oypHamo xaBc Ba omunxomn 3epuH 6a nHobat rmpudpta WwyaaaHa:
- Cunécatun xaBacmaHgrapooHuu cnecatu nynuo kapsim gap kmwsapxon WOM sa IMA;
- bex wynaHn Bazbun nKTMucogmétn Pycna Ba Bypyam Gelutapy MHTUKONXoM nynin 6a Kuweap;

- Kam wyaaHu gouwopxon Kypoi;
- 3Mén wynaHu gapoMagHoOKUKM axonin Ba Bypyam capMosivi XOpUYi. -




o2 [lewHunxon 6a Kymurta

Mebépu 6o3tamBun 0,5 6aHon dousin GananHg GapgowTa wyaa,
nap catxu 12,75 dpoonsun conoHa mykappap Kapaa wasag.

Pe3a-axbop oug 6a kapopu pap Kymuta kabynrapauga gap
comoHan BMT 10 coatm 17:00 (py3su 6aprysopum 4yanaca) Hawp
Kapaa waag,.
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TawaKkkyp 6apou guKKar!




