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MOHI'OJI YJICbIH UX XVYPJIbIH
HITYYH X BAAPMAA TAHAA

Tanaac 2026 ombl 08 nyraap capeiH 14-Hui enep
MpPYYJIC3H 49 nyrasp anban GMYMrTHiH TaHKILUIAA.

Tansl xycanTuit aaryy Monronbanksaac HHGIALBIH
ecent 6010H MeHreHHH OOIJIOTHIH Yp HOIIGOHHH Tanaapx
MD3I33JUTHHAT 63,1Tr3H, XaBcpanTaap XYpryy/ok 6airaar xymssH
aBHA Yy.

XaBcpant 58 Xyyaacrai.
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Mot
capbit . {7 44 p andau

Iy TOX Xypaanryii. 2026 oHsl 7 ayraap capbid Gaianaapx nHe CBIp ;
XYHCHHI HOTOO, WIATAXyYH 33P3r HHITYYISITHIH WHMHATIH XY4uH 3yiiic Gaiican GomoBy YArIPHIH
XOEP/10rY HeJee Cyyph HHGIsSIL, HWHAOISAIBIH XYJIYIT, TOIPOrHilH reeKu/L 1aMKHX IPCIIT HIMIIICHH Tyl
MOHIOIGAHK MOHIOHHIT GOIONBIH XapHy apra X3MKIIT aBd XIPIrKYYICIH. MeHreHHii G010T0 Hb XYHC,
aTaxyyHbl aHxJ1ard yHHIAH eceNTHIr wyya Oyypyynax O0TOMK XasraapiaraMan XdIui 4 331, J0T00A
P, XaHII, HHGIATBIH XYI9ITHITH CyBraap JavknX HHQISIBIH 1aM HOJI00, HAallIbiH IPUUMKHITHIT
Xsi3raapaax yyporrii.

1. 2026 oubr 7 ayraap capein Gaiiiaapx 13.0 xyewiin nnduasuaac MoHToA0aHKHBEI MOHTOHUI
601:10T00P HOI00.10X HOJTOMAKTON T0TOO IPIIT, 3321, MOHTOHHIH HHIHIYY/DIT, TOrPOrHiiH XaHul,
HHQISIIBIH XYI39IIT 00J10H AHXHBI YHHIH ecelITeoc Gycal dapaa, YiIYHITIOHI 1aMACaH HO100
HHILII XYOH HIGK XYBHAT OYPAYYJICIH Tajaapx Xoa00r10X cylajiraa, Toomoo, MInini,
YH2.1r3), Taiadap.

Hudaau 2026 onst 7 ayraap capsin Gaitutaap 13.0 xyBb1 xypean 6eree;/1 Oy TP Hb aBY Y383/ MaX, MaxaH
GYTMIIIXYYH, XYHCHHIT HOroO 33pAT T0TOOIBIH XYHCHHIT Y TIIOXYYHHIT YHHITH 0CONT HHHT HHQIIAUBIH
6.5 HIrK XyBHIiT Gyroy Tan opuyuM XyBHHT Oypayymk GaitHa. MeH reononuTukniin Xypuaaman Oai1ibH
HEIIBereep JIIIXHIH 3aX 33911 13X HeTHIH OYTIITIXYYHUIT YHI 0Cex, yIMaap 10TOOIBIH MATaXyyHb YH)
HAMATIACIH Hb MHQIAIBIT 1.2 HIK XyBHAP HIMITIYYIIIX HOllee Y3YYIICIH.

3ypac 1. Vindnsai, OypamasxyyH X3cryyanp
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Mouron Vicag 3pantritn wanTraanTail vedmususir HuiiT mrdanaac sirad Xapyyagar cyypk HHOIAUEIH
anban EcHBl CTATHCTHK M3E IaN Oalixryli Oaiina. Xapun YHWIH Typ 3yyphlH GojtoH HHINYYTSATHAH
HIHHAKTH epUASATHIH HoNeer TONAOeMYYIIH XYHC, IaTaxyyH OONOH TepHiH 30XHIyyRanTTaii Oapaa,
YIUIYHUAT33C XIP3TI33HAI CAFCHAAC Xaca TOOLCOH cyyph HHQIMILr Monroabank eepHiiH GOANOrEH
MIHHKHITD?, TOOIOONOM; alkrTagar. Bumuuii sH3 Toouoomtoop cyyps nHbAAN 2026 oHBl JXANHIH XaracTt
XapeL@Hryii TorteopToii Gaiican Gereen 7 Ayraap capa 0.8 H3PK xyBuap HIMIrNK 0.9 XyBBI XYPCIH He
30PUITOT TYBIMHMIY WiTepeann Oaiina. Oepeep x3103n 3pITHIH INANTTaaHT YHMITH eceir OOoOH
HUITYYAMITHIE WaNTraanT YHUITH ecelTHitH JaM Heleer cyyps HH(IALLIH eepuienTeep XaMKHx OomHo.
Toxazd MY-piH onunor Goaox Oapaa, GYTodrAaxyyHu 30X 393aHiiH Ao OYTON, HHILTYYIOATHIH GoloH
JIOTHCTHEHIH cym#&’? OypaH Xerxeeryil, HaljueapTaif, TOrFBOpTOfl axMINax 4amaxryii Gaifraaraac
HAWAYYANTHIHH LIAITIaaHT YHHIH ocenT ool Gapaa, yilmauarasHa Tyxaitaban XyHcH33C TagHa XYHCHAH
Gyc Gapaa, GYTI3MIAXYYHA HIPaX TOXHONIONA LeoHTYH Gafiman. JHY Hb Cyyph HH(IAH TOOIOX Lap XYp3ar
H3M3LAYYH9X, TOITMON GYTILTH TOOHOXOZ 3apHM TOXHOAAONN y4up AyTardanTail Oonrogor Hifsoac
CYYDB HHGISULRH TOOLOOT ONOH TOPIeep TOOLMK TOrTMOII XaphUYYIaH Y33X 33pra3p 3panTHilH anTraalT
wr(pIsnBr GYp3H TaRWXaX amumIax Gaitna.

Meurennii GOMTOrBGIH NHHAMIISRA ammrmak Oyil Makpo 3arsapyya HE 3MHITH 3acruifs Xapumiax
XaMaapipll arperaT TYBWHHA aB4 Y3H3T TYA XYHC, IHaTaXyYyH 33p3r ToLopxoit Oynrwitn yeuiie wokHiid
HH(IALAY y3yyasx Wyys OozoH ZaM Heneer HRHRO3IpI3p HE TooHeonox Oomom:kTolf Oaffmar. Xapuu
DEF30pHHH JaM Henmeer Oapaa, OYTICEIXYYH Tyc OYpIsp He HApHIBUIGH canraxk ToOLOX OOMOMK
Xssraapiaraman oM. TyxaiinGan, ueenryit xymHcHuit GapaaHsl yHuiiH ecelT eHrepceH OHEBI CYYIHIH
capyyaaac 3pHHMKCIA Tyl YHUHR ecenTriir Oapaa Tyc G6ypasp myyx GonoH 1aMm Heneer Gycan Xy9HH
3yitn33c wapuiirunay canrax Gonomx xs3raapnaraMan Oatina,

Topopxoii Gapaa 6yTIsrAIXYYH 3cXYN TonopXoit Oynruita yanitn ecentuiin nRQIANAL Y3YYIOX JaM Heleer
yEan3axay» YCX-wooc toormmor Opu-T'apHslH XYCHAIIT3A YHAICASH TOOUOXK, SOPCAHIH TOOUQONONTOH
XapelyynaH manrajar, TyxafnOan, maraxyyHsl YHY XapbUaHTyil Torreoproii 6afican Tyn cyymnmitn yesmiin
yHEIHE ecenTuiin aM Heneor Toouox DoxomxToH. YCX-HEI 0pO-TapHEIH XYCH3ITY YHAICTSH TOOLOX0D
1IaTaXyyHB! YHHITH ocoNTHiid uIyyi Heioo 1.2 H3Mmx XyBb, IATAXYYHE! YHHITH eceaTHiiH aam nemee 0.5
H3K XyBE Oaiina.

3nrIsp TOOLOONON Hb TOAOPXoii TopnuitH YHUliH WMoKUHAH HHALAN Y3YYIIX HONeeNNHHE X3MKIor
TOHMIOH Xapyyiax 3opuaroToil Oereen canfap XOopOHIEH HaM HOIEer Xapyynax HIMAIT TOOLO0O ¥k
xamx Gonno. Hulinyynaomaiin yAHIAH ecent, TyXainban wataxyyHsl YHHIH ©CONT HPranwiiH X3parmsa,
AAHB-pE YHROBIPA2M, XOPOHTS ODPYYIANTEIH IIHIAABIPT Xapwilad agunryd Hemee y3yyniar YyHR
OPIOTHIH TYBHIMH, canbapaac XaMaapcaH aMIMIT @XULIATaa 33p3T ONOH XyHMBH 3yitn Heneenper, Miimz
upryn, AAHB-pin yitn xeulesnn rapax eepwledTHiir 6ypan Toouox GOMOMK XA3raapiaraMal Tyl JaM
Henes DoguT Oaliian A33p TOONOOAACOC SHABP JcXyn Dara Haiix DonoMKTOIM,

2. 2024 ousr 1 gyrasp ynupnaac 2026 oHel 2 gyraap yaupan xyprial Monreaadknaac
fonoscpyyncaH uHQAAUBIH 3, 6, 12 capelH TeceeaauHr GoanT ryifudTrATIH XapeUYYIEE,
30PYYHHIl XaMA33, TOA WIAATraan, NarRTal OyTyy 6o/0H XOTPYYIIH YHXICON XYy4ynn 3yiia,
TOCOOIMIIA anaaasa XHIic3H AOTOON YHIIF), ajaaar 3ajpyyiaax HIrIdp aBcaH apra
XIMEKIIHHIT TAaI2apX X0:I00I710X XYCHIIT, CYIaNraa, TeoIL00, MITINIAI, Taiindap.

Hpasgyiin Tanaapx OyX MI93190 OINOXIYH yUpaac Teceeile Hb TyXaliH Har Xyrauaasn Mamsraxx Oyt
00A0MANT YaHapEIH GOTOH TOOH OYXHiT JT MaR32m21, ToMooxoH AAHB-sH Ousnecnitn Tenerneree, MV-




bIH 34ACTHITH Ta3phi TOCRHITH TOIOBIOI66 DOJIOH ra1aa/l 3X CypBaIKYYIBIH TOCOSJIOI 33pIT YHICIICIH
OJTOH TOOHBI TAaMarianT HeXIes alnriamar, [HBY dIrmp ammriacad TaamarianT Hexuemyyl OaiinHra
©OP'WIOrUIOT Hb TOCOOIUTHIH a/llaar ro4uaoH 0ypayyaasr. Men razaaz, 10Tooa ypbA4HIIaH TaaBapiatryi
FIHITHITH WOK OWii 60/10X, DOLTOTEIH @ePUIeITYY/1 rapax /Teces TOA0TIOX NM/ 33PrIde TOCOBILUTHITN 30pYY
ouii 6omgor. Tyxaiindan, Teceenen1 alHTIaK Oyil TyXaifH HKUIHITH TOCBHITH 3apaasiT Toouox100 YHX-
aac Oarajicad TOCBHIAH IYHMIP. HPOX OHYYILIH TOCBHIH 3apiUIbIH X3MKIIT TOCBHIH XYpIHHH
MIIICTHIH JyHr9p aBy amwnraatar. Xapun 6oaut Gaiizan 133p TyXain KHIHAH TOCOB TOAOTTOJI00p
HOMOIDX, HPIX OHBI TOCBHIH Y3YYIITYY/ @HX TaHWILYYTA OalicaH XypyHHI MYDIUIMHAH JIYHIMIC
JaBax 3IpIT TOMOOXOH 3apUTbIH OOPHIOITYYA OpAOL JHY Hb HOT Tagaac “MIH 3acruiiH ryiuonTrom,
TOCeIeNl 0OpUIeNIT OpoX roi warrtraan Goijgor. MeH cyyaMiiH SKWIYYI1 TIHITHIH TaaBapiamryi
raj1aa/1, 0To0/ XaBCcapcaH WOoKyyl OaifHTa TOXHOII0X 00ICOH Hb TOCOOIIOII HXIIXIH HOIOOIHK OaiiHa.
Yywuii o kumm o OXVY-Vipanue! gaitn, Hpan-AHY-wm xypuaaman 6aiinaac yyaonToil waraxyyHsl
YHHIH ecenT, HuilayymmTuiin tacanzan, 2023, 2024 ouwl napaancan 3ya, 2024 oHBl J0TOOIBIH
HaxuaTaansl yHuin oruom eceat, 2025 oHel TOMCHHI yprail orioM 0yypcaH 33pruir HIpavk 0071Ho.

YyHHI 39pIriD? anuBaa 60UTOTEIH UIHHAHIT), TOCOOToN G0TOBCPYYIaxX apradiadbil TOFTMOI IWHHYIIH
caiixpyynaaryiirsc TeceelIHiiH a1/1aa yycdX 2pcadl HIMITLIAN OHID). DAridp Ipcadiuir Oyypyynax
YYaH33¢ MoHTOI0AHK 00pc/100c MAITraalaX Tecoee.l WHHKWITIHIE YUl akuularaaraa Tacpairryi
caitpyymxk Oaiina. Jhmpyynoom:

Harayraspr, Mourondank yavpan TyTaMm [IHH3p rapcad TOOH OOIO0H YaHApbIH M3I9373711 YHIICIIH
A 6010H Oycaa Makpo MIMITH 3aCTHIH TOJT Y3YYIIITYYIHIH OOMHHO, JyH/ XyTalaaHsl TOCOOIUI0e
wEDr HIne X 0ypa eMHEX YIHPILIH TOCOONTHITH ailaaHbl IWHHANITY XHilk, TeceennHiin
30PYY, TYYHHH y4Hp mWanTraauelr onon Huittaa 2024 ouwir ayyeran “Mudasusin taiinan™, 2025 onooc
WHHIIN caitkpyyiican “MenreHunii 00U10IbIH Tallan -1 OPYYIaH 0I0H HHHTYL HYITTIH TaHHIILY YK
Ter GaHKHBI W1 TOA OaHUTHIT XaHTaH axuiutak oaiina. 2024 ouwt | ayr»p yauprnaac 2026 oxsr 2 jayraap
YIHpa XYPTaT HHQIAUBIH TeceoHiir yaupan Oyp WHHIYIIH HUITAY 10 yaaa Teceenee LIMHIMIIH
TaHWILYYcaH 0ereel1 yp JAyH, TOCeeIHiH 3epyyHHil Tamaap MyDYLMAr tyxail oyp “HUudasubix
Taitian” GojoH “Meurennit 00/UTOreiH  TalilaH-1 OPYYJICHBIT JIOOPX XYCHAITY1 OpYYIaH [EaxXum
xonbooceir Gaiipmwryynnaa. Cyymuiin 10 yzaarwiin Tecoonauiir aBy Y31 HPIX 3 capblH HHGIAIBH
TOCOOIUIHIH T'YHIDTIIIAC 30pceH 3epyy AyHaxaap 0.6 HArx XyBb, 6 - 12 capblH Japaax TeCeeIIHiiH
3epyy Ayumkaap 1.8-2.1 wark xyBb 00k Oaiina. [agaall, 10T00/1 OPYHH TYIIBIH TOITROPTYH Oaifraa 313
yea yaupan oyp Hexuen Oaiian eepuieriexk OOTHHO AYHI XyralaaHbl TOceoso] dararyld eopw€ient
OpyYIlaH WHHYKUIK Oairaar 311 OHLIOH IypAax Hb 3yHTIi roM.

Xycuzem 1. Moneonuil 6001026l matiian2uiin 4axum xo1600c¢

} Tocoonauitu zepyye
Ou Naupan Taiinan N PY}
maiioapracan xyyoac

2026 11 Menrennii 00/L1OrLIH Taiiian 15

1 MoHTOHHIT 00UTOTLIH TalilIan 16

v Meurenui 00OLTOTRIH Taii1an 15

m Meonronnii 00UTOrLIH Taliian 15
2025 % = =

II MeHreHHi 00110rbIH TalilaH 16

| Menrennii DOUIONLIH Taiiian 15

IV Uuadususin taiizan 10




On Yaupan Tainan Tf{coaﬂﬂuﬁn 1ePYYe
mauoapiacan xyyoac
I11 Huduisiubin Taiinan 9
2024 11 Hundursupin Taiian 9
I Hudnsusin Taiiian 9

Ox cypsarxe: Moneorbank

Xoépayraapt, Moxronbank MeHreHHil 0OLTOTBIH TAIAH1 TOCOOTHITH 30pYY, OOpUIeNTHITH Tamaap Wi
TO/L OJJOH HMHTAI 3ap/laxaac rajlHa Teceeliell MWHKWITIIHNAI aprayiaiaa TorrMoil cailKpyylik 0J10H
YACBIH caiiH AHIINIT HUHLYYIOH axunanax Oaiina. Tanel acyycan uHdasubin 3, 6, 12 capblH mapaax
Toceene1 Oyloy DOrHHO XyrauaaHbl TECOOIOI] XaMaapax aprauslaibr caikpyyiax axnnn Monrondank
CYYJTHIH KHITYY/D1 OHINOH aHxaapan XaHIyymk axuiutacan. Tojupyyndan, DOrdHO XyraiaaHsl Teceene,
WHHAWITY Oyroy 12 cap XypTaIX XyrailaaHbl TOCeeTHHT caikpyyrnax yyaHdc 2022-2025 owi Onon
VicbiH BamoTtein CanruiiH TeXHHK TycnamsKHITH XYPIIHI OHIOp AaBTaAMAKTAH MYIWIIHIHT Teceononn
HIBTPYYJIIX, XaMTHIH CYYAHHH YeHiH caiiH Typlunara, apraqiaibil alliriax, yadpan Oypuiin angaanst
ITHHAKWIITIIHL YHI3CIIH 3arBapblii SKHHT ITHHIMIIX, TOCOOIIHIAN Yiill ABIBIT aBTOMATKYYIAX 3aMaap
XYHHIH HOOL, 1ar Xyrauaar XoMHIX aKIYYIABIT XHIDK TYHLOTIOH, Tecel aMKHITTall XIpIrky Yk dyycaall
OaiiHa. YyHuil yp AyHr Tanwiyyicad 39 xyyaac Oyxuil taitnanr MourondankHsl XxamMT ool OYBC-niin
30BIOXTIH XamTpan Oonoecpyyik, Onon Yacen Bamotemn Canrwiin uaxum xyyacana /Monsoli
lechnical Assistance Report—Nowcasting and Near-Term Forecasting System/ 2026 orvl 7 qyraap capa
X3BAyyacaH. [on yp ayHrasp uHGIAULIH O0ruHO Xyrauaausl Oyioy 3, 6, 9, 12 capsid 1apaax TeCOOTHIAH
aj171aa Tecel XIPITKYYIIXIIC OMHOX YeTI Xapellyyinaxaza xapransan 37.5 xyBb, 17.4 xyBb, 14.0 xyBb, 9.5
XyBHap OyypcaH OaiiHa. DHOXYY TalilaHT XaBcpairaap Xypryy/ix OaitHa.

Xycnszem 2: OVBC-bin mexuur myeiamdyucuiin XypiHo caudicpyvican 002uHo Xyeayaansl CUcmeMuiin
¥p OyHe eMHOX apeaqiatmalt Xapbiyviaxao X303H xveuap catxcupcibie RMSE (xyeuap) wispxuiiise.
Copoe ymea x3031 Xyveuap mocooTiuin aidaa OVVpCHble WIm2IHa.

0 ! 2 3
4 Xopaamanu yiuin unoexce -37.5 -17.4 -14.0 -9.5
% Xapaeraanuit yHUIH UHOeKe, 000pooc 0931 -26.0 -15.5 -7.8 1.2
Xowurpt arax 224 -10.5 -4.1 -13
Yxpuiin aax 3.9 -21.5 -25.9 =228
Bveao vax -15.3 0.4 -7.5 -17.7
-35.3 -19.5 -19.1 -16.1
Typuan -51.2 -20.4 0.1 220
Xyueruit nocoo -7.4 -6.5 -9.0 -8.9
Hynopmein dapaa -26.8 -23.2 -25.7 -16.6
Lomoodein Gapaa -60.6 4.5 47.8 99.5
YiLruwiens -524 -24.4 -21.0 -16.9

Taindap: Duoxyy Xycwsemio odocuno  xyveayaahsl meceormun, -4 vaupai  xypaind  Moncoroankusl
voapaaxcuwamuyyoutin meceoxnin RMSE 6o1on zazeapein RMSE-uitn xapsyanovit xveutin sopyye xapvvacan. 2018
ouwt IV yaupraac 2023 one [ yaupai Xypmax xyeayaae XaMpyyaian XULHC 2V TIYImess.



Xycnazem 3. Huchasiyoin moceened, eylyameatuiin 30pyy, myyHuil o1 waimeadan
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Tatinap: Mepeep meceoiin cyiuyImesn 0010 MOCOOLIUIN XVedydde, OdcaHddp Moceaiol DOI06CPVVICAH Vel

xapyyras. Xex onceop 000unt eyuyImedn, cadapdil oHeoop CYVPbL MECOOLIUILS MYC MVC MIANDILTIE.

Monrondask Hb 12 cap XypTaIx Teceenen 0yiy 00MHHO XyralaaHbl TOCO6.16]1 LHHAHITIIHUH CHCTEM?)
caiizkpyyJIaxsii 39pIria AYHI Xyralaanbl TOCOell, IIHHKWITIIN CaKpyyIax akIhr Ku1 Oyp 30XHOH
Oaifryyman amuanaxk Oaitma. Jywa xyrauaawsl xarac oytuwitn “GAP™ sareapeir 2012 oHooc Xoiim
TacpanTryii Xerkyyax Oailiraa Gereea cyyamiin oaiianaapx /2026 onbl 7 cap/ amiaaHbl MIHHAKWITIT
TOrTMOI XMIiASL MeH 3HIXYY AYHI XyrauaaHbl TOCOOIell WHHKWITIIHHI 3arBapblH Cyypb OHATOATLID
aryyican “MeHTeHHil 0O/UIOrbIH IHHKHITYY GAP 3arBap” cyjanraansl axiasir 00g0BCpYY/IK 2014 oHx
MoHromdaHKHEI CYAANTaaHsl TOBXHMOIT XIBIYYIIH OJI0H HUIHTHYA HYIITT)I dalfpiyyican Oa yr cynairaar

_ L axuM xXonboocoop Xypryymk Oaiina. [yHa Xyrauaausl
GAP 3arsapeii KOYQQUIMEHT DOJIOH 3arBapHIalibIl %HI OYP TOITMOI ITHHIUIN CAKPYY/LIar 00Tee/1 2H?
OHI XMHTACOH cailKpyynaiTelH Yp OYHA 3arBapblH ajidaaHI TapcaH oepuaelTHIT JapaaX XyCcHII T
opyynitaa. ¥r XyCHIrT33C IyHI XyrauaaHbl TeceeslHiH anaaa ayHJkaap 10 opuum XyeHap OyypcaH

Oaiina.

Xycuzem 4. GAP saceapoin wurowmmuin yp oynd capean mecooituiin a10adnsl 0opHI0Im, oMHOX
zaesapmatl Xapeyyviaxao

q3 q4 q5 q6 q’7 q8
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-10.5% [-10.2%]-10.5%] -9.3% | -9.8% [-12.2%
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Wudnau Caiikpyyncan zargap  |-9.1%| -

x eyvpsaiwe: Moncoabank

3. 2026 oust 5 ayraap capa undasu 11.2 xyBba xypeon daitxan Monronui 601.10rei Xopoo 6 1yraap
capbiH 23, 24-Huii eapHiiH Xyp.aaap 0o410rbiH XYYT 12 XyBBI X2B39p Xaara/icaH 6o.1084 8 1yraap
capbiH 12-Ha 3pKHT Oycaap Xypajjaax OoLT0reIH XYy 00.10H 3aagan 0aiiiirax Heeuwiir




HIMITAYYACIHTII xonGooToliroop 6 ayraap capbii 24-eec 8 gyraap capeir 12-HEI Xoopona
Andasm, YHUITH ecoaTHiin AaMm nHojoo, HH(NIANGIH XYIITHIIH TAN2ApPX OMHOX YHNICIOK
QOPYIOXO] XYPTICIH M3IININL, Y3YVAT, 11.2 xyBumiin undanusir ¥yp 3yypLIN WHEKTII I3k
Y3C3H YHAICAIN, HIMIAT ApTa X3MKI? asaX IIaapiiara X3333 YYecdH Ik y3con {oson yr apra
X3MHIOT OMHO agax Oojrodsk GaiicaH 3¢aX3M XHiicaH yHAUIMIHKIE Tanaapx xonfornox cynanraa,
TOO00, M3I3371371, MUiABIpHitH yIIICaT, TAHI0ap.

Menrennii OoIIOrsH XIPIrCIYYA He O4aHK XOOPOHIBIH 3aXBIH XYY, 3330, XaaranamuuiiH Xyy, JOTCOR
OPONTHIr eopuiex 3aMmaap SPINTHIlH ImaaTraaHTail HA(ANA HeneemeX OomomiToll Gaiinar Xapuu
HMARYYIATHIE MANTT2aHT HHQIANGIH AHXTArdY MITraad OoNoX XYHC, MAraxXyyHsl YHHITH ecenTHiir
MeHreHHii Booroop Hyya Oyypyynax Gomosok xasraapnaramast ros. Hiiva anitnyynantriia moxwiis yen
MOHTOHHIT GOMIOFHIH TON 30PHATO Hb YHHIHH aHXary ecelTHIHT WIyyx caapyynax Oyc, XapaH TyyHHi
XOEPIOrd HeMeer Xs3raapiax, HHQMIBH XYAINTHIT TOTTBOPAYYNax, yaMaap nHduai yilam Oyp
IPUHMKHXISC CIPTHIANIXA OPIINHO,

Meonrennif Gognors XopooHs! 2026 ouwr 6 gyTaap capsin 23-24-uu1 eapuiin MEX-HE xypnaap wHGID
XaMruitH cyynuita M3 Gonox 5 gyraap capn YICeH X3ME33HA 11.2 XyBeI XypC3H X311 9 MeHTeHni
Gonnoroop Heneenex OOIOMKTON YHHUITH 8COATHHT HAPXHILTIX cyyps HHGNIAL 5.8 XyBE 6yI0y TeB GaHKHEL
30PHATEIA TONYHHH opuuny Oaife. A yiinaesp, spaic dasnriilH saMHaac aBCaH ATAXyyYHbBI HMIIOPTHIH
VH? 3H? OHBl YAACHH XyTallaaHT eepunerdexryii IIcOH MIAIMNINL YHIAICHOH 1HATAXYYHEI YHHHT
TOTTBOPTOf Daifxaap Taamarnacan, Tyymamsn, maraxyys DOXOH XyHCHUI HHGNISL OHEI CYYAUIH XaracT
caapax, MoH cyypb RH(AA 30PUNTEIH HHTEpBAN] Oaiix ToceenenTait Gaits. Miima, MeHreHkil Sogmoroop
MWIATAXYYH, XYHC 39pIF HHANYYIONTHIH [MITraalT YHUAH HIyyl ecedTey] HeleeleX O0KOMK
XsiaraapiariMan Gereeq »0r3sp YHUHH ecenT Hb TYP 3YYPHIH IIHHKTS, [AaanmHa YHHHH ecelT caapax
Toceonontait, 2026 oust 1-p ynmupnein Hpraguiin uaduiaueln XyIaanT Xapsuanryit Torreoptoii GalicHer
xapranzan Mexreruit bognorsir Xopoo GoanoTBH XYYT X3B33D Xanranaxaap MHEAEIPIACIH.

Xapun 6 pyraap capbhlH NMAAB3PUITH Japaa HUILUTYYA3ATHHH IIOK TYp 3YYPHIH IMHHATIH Gaiix Tyxail
6MHOX TaaMarmnai cyjlapy, IWaTaxyyHel YH3 JaXHH ©CeX, YCHB YHI HIMITIIX, MaxXHbl HHILTYYIATHIAH
caaTay YProJKNoX, WHOAAURH XYA220T OTIOM HIMILADX 3230 M3 39PIIIHH rapcHaap Oommorsin
VHAIT33T IHHAYN3X Maapatara YYcesH. YyHi:

1. 2026 ounl 7 myraap capi MaTaXyyHEI YH? HaXHH HIMOFAYK, HHOASIAN 0.3 HODK XYyBARH HoMaAT
uryyil Heneer y3yyncon. TYYHSUIOH IIaTaxyyHB! YH? 8-0 capf ypramiknsH ecex, OHBl YIHCHH
capyysax YHD ecox Oonsomry Xyaanrraii Soncow,

2. 3acruiil razpeli Torroonoop 2026 oHel 6 myraap capaac 1ae3p, GoXHp yeHE YHA 37 XyBHap, 53
XyBHAp TyC TyC HIMITACOH.

3. Tesuiin Oycax wmrymxuii ©BYUHUHA TapXanT HIMILIMK, BAKIHHAKYYIANT XHHACHIP MAaxHbl
HHHRYYISIT XOT, CYYPHH ra3apT XA3raapiaracaH Tyil MaxHEl YHY YIHpABRIH XaHmnaraacaa 1 cap
OpuMBIH X0#iHo Oyioy 7 myraap capsta 20-Hooc xoifi §yypd 5xancan.

4. laraxyyHsbl YHHiIH econTeec WanTraanay Xap3rmadHuit carcan dartaar [Iprnyc-41 apToMalIHHEL
YHRAIH XANRIEH ecent 7 xyraap capd eMHeX capaac 4.3 H3MK XyBHap ecceH.

DEr3I3p YHHITH ecenThiiH HRAnG3p Helleereep 6 Ayraap capxd 12 xysb Baiican nHdnAn 7 ayraap capit 13
xyBb Dok, | B3k xXyBrap HaMarax»on 0.7 HIGK XyBHAH HIMMIT IYYI HeNIoe Y3YYJIC3H. XapHH 3[rasp
©CONTHITH ZaM HONearoop 3H3 OHEI 3II9CT HH{MIALULH Toeceenen 1.2 Hara xyBuap HamaracsH, Hlaraxyyrs:
YHHITH econT ypramxiuxk Oaiiraa He 6yx Gapaa, Yiimumunrisauil epTraiir HIMITAYYAX AaM Hellee eHIepTail




Gaiiraac cyyph MHQAAUBIT WYY YIaaH, OHIPOep HIMITIYYIIX HOJIee y3yYinxp Oaiina. YyHuit 33parius
2026 onbl 2 qyraap yaupaein Hproamiin naduaubia xyam»aTuiin Tyysap cylanraaraap | yTupiiea 1apaax
HHGIAUBIH Xya230T 7.9 xysuac 12.0 xyeb, | &uamitH tapaax xy133a7 8.9 xysuac 12.5 XyBe D01k oriom
occoH Oaiina. MeH rajaa1l OpuHHIL IPUAM XYUHHH YHHITH ecesTeec YY/19H JIUIXHI 1asap YHWITH JapamT
HOMATIYK, WHAAI 30pHITOOC JaBCHaac rafaal Xyy ecex XyJdaTINc [Mairraanal TerperuiiH eroox
Oyypax 3peasnTail GoIcoH.

Duradp ragaaz OONOH 10TOOL CYyph TOCOONNIHHH TaaMarnalT HeXUesd rapcaH eepuienTel YHIICIIH
LIHHIYIH GOMOBCPYYICAH TOCOOTI00P IPINTHIH WANTraanT HHGIAUBIT HIIPXHILIIX CYYpb HHIAL HPIX
OHBI IXHHUH YIMPIAac 30PHITEIH WHTEPBAJaac JaBax spcyimii 0oiicon. HitHxyy Menrenuil Oo/uiorsix
XOPOO HUPryIHHH HHIIALBIH XYIITHIIT TOrTBOPKYYIAX, HHILTYYIITHITH UIATTTaaHT YHHITH eCoNTHITH 2
Aax yeuiin Heneer Oyypyyaax sopuaroop 8 Iyraap capi 33KHT Oycaap Xypanaaxk:

1. boiorsid xyyr 0.5 H3r#k XyBHAP HAOMITAYYIK, 12.5 XyBbA XYPIrox;
2. bankHyyaelH Terperuiid 3aaean Oaiiirax HeeuMitH XyBe XoMAOT 0.5 HOrk XyBHap ecrex, 4.5
XYBb/1 XYPIIX HIAIBIPHAT raprajiaa.

3ypae 2. Hperowin unghadysin Xy132:1m 00101 UHGAAYbIH CVYPbL MOCOO.16.1
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Ix cypsarne: Moneordans

4. 2024 oubl Y ayr»p capa MoHroadaHk uHOIAL, 10TO0T IPIAIT, 3IIHHH 6COITHIHH IPCIIIHIHT
aWxaapyyJ/icad Hexie 1 6o110rbiH Xyyr 11 xyenac 10 XxyBb H0i1roH Oyypyy/ik, Terperuiid 3aasa.
0afJarax HOOUMIAT 2 HIMAK XYBHAP HIMIIIAYY.ICIH OOLIOrBIH XOCOJICOH WHITABIP HHpAAL, 371,
A0TOO IPIITIL AMAP HOI00 Y3YY.ICIH, DOTHT TYHIDTII rapeHsl Japaa yr UHAABIPT XHHCIH
A0TOOA YHYITDI, TYXaliH MWIABIP OHOBYTOH Oalicam IcIX TanaapX OHeeTHilH JTYTHIIT,
YHAIrIHME amiaa rapean $0a1 TYYHI YH/IICIIH aBcaH apra XIMKIHHI Tajaapx Xo/idoraox
Cy1a/1raa, Toouoo, M1/, A0T001 YHIII, Tailadap;

Metrenuii 0010 BIH WHITABIP raprax yea skuimitn undusi 2024 onsr 8 jryraap capit Yiaanfaarap XoTsi
XIMKHI 5.8 XyBb, YICHIH XIMAIIH/L 6.1 XyBb Oy10y 30PHATHIH TOTYHITH opduML GaiiB. 3acruiiH raspbiH
WHAABIPIP UAXHITAaH, AyJIaaHbl YHHIAH 00puilelT 39p50 HHANYYIITHIRH XYUYHH 3yiao0c wantraaiad
HHOIAL 6ara 33p3r HAMILIIX TeNeBT Oalican XHIHit 4 30pHATOT HHTEPBA XaAranariax TeceenenTi
Oaiican. DauiiH 3acTuiiH ecenThitH XyBbl 2024 onj 5.5 XyBb OyrOy NMOTEHIMANl ©CONTHHH TYBIIMHJ
XaJranaraax Te’eBsTHil Oaiican XHauil u yyn yypxaiia 0yc candapbii eco:1T cyn Haiis.



Dauitn 3acruitn rajiaajl opuibl Xysbd bBHXAY-biH 3Miin 3acar 5 opunm XyBHap ecex, raiaaj spair
TOTTBOPTOH Oaiix, razaan WHGIAL XapbUaHTYH HaM TYBITHHI Oaiix ToneBTYi DalicHaap TOMOOXOH ToB
OaHKyyl GOITOTBIH XYYTd? OyYpyynax xyaywiTTaii Oaiican. MitHXyy HH(IAUBIH UaallIbiH TOIOB 30PHITOT
WHTEpPRALL XaJraiariax, YIMHH 3acruifH eceNT NoTeHuWaa TYBIWHL OaiiX, rajaal OpuHbl TOJIOB
XapblaHTyii Taarali daiixaap Xymrayk 0aican Ty MOHTOHHIT O0ITOTEIH TOIOBHIT TOZOPXOH XIMAKMIIIP
300PYYIIX OpoH 3aif OypaciH rak y3caHdp Menrenuii Goanorei xopoo 2024 onel 9 ayr»p capeid
IITKNT Xypaaap 00A710TeIH XYYT | HIOK XyBHap Oyypyynax LWHIAIBIP rapraca,

Xoauiirap Gomnoreld Xyyr Oyypyyiacan XdIuH 4 caHXyyruiid canbapbin speann engep Oaibk, 3997,
CAHXYYAKHITHITH HOXUOIHAT YaHrapyylax maapanara yycdin OaiiB. bankHbl candapeii 3901HiH ecenT
IPUMMIAKHAK IXNICIH Hb XIPITIMHUIT UMIIOPTHIT  ypaMmuryyiax, JA0TOO1 IPMITHHT ejleex. uaamaal
CaHXYYTHIH candapT MeYIerHiil dpcadn XypHUMTIyynax apeadnTaii daitcan (3ypar 3). Tonpyyndan, 2024
OHJ1 OaHKHBI 393/IHIH KUIHITH ecenT 33.7 XyBb, XpOIIIOHMN 3IHIH KHIMIAH oconT 36.5 XyBbI Xypy
oroM eceel Oaife. 3aarai Oaiirax HEOUMITH XYBUIT HIMIIIYYIIIX Hh OAHKHYY/IBIH XOPBOX aKkTHB Oyiloy
39911 Taprax OOJOMAMT X YYCBIPHIHT XyMbAK, 393THIH e©celITe[l TYPriH XyrauaaHa HeleelHe. XapHH
OOITOTBIH XYY Hb MOHTOHHIT 3aX, 37 WIHITH XYYTHITH CyBraap JamMAKHWK YIHIH 3acarT y3yyaix Homoe 4-6
YIMPIIBIH lapaa OypaH rapaar.
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Ox cypsarne: Moneoidoanr

Taititap: Yaaan onco wo mocpocutin 3BH-win wutidssp, nocoon ouce ke cadaad satiomsii 3EH-uiin unideap, cyvmnbt
HU2AIT Hb OC2OX OOT0H OVYPYVICHBIS UTINEIHI.

3ar’%p WHHABIPHIT rapracHaac XoHIU MMOTEKHIH 3331m93p OaTaaraaxkcaH OOH/IBIT OPYYIAK TOOLICOH
399MiH KuaniH ecent 2024 onsl 3 ayraap yaupana 31.3 xysuac 2025 onsl 3 ayraap ymupana 22.1 XyBba
Xypu caapcad (3ypar 4). 39iHitH 30pUyIaiTaap Hb aBy Y3831, XIPIUIHMI 3930miiH ecent 37.4 xyBHac
16.0 XyBBA XYp4 2puTHii caapcan 601 On3HECHITH 37 miH oconT 30.5 xyerac 26.4 XyBba XYpH HIYY anryyp
caapcan Oaitna. MiHXYy 3931uiiH ecent caapy Oaiiraa Hb MOHIOHMH HMILTYYIIITHIH 6cenT caapaxaj
TOJLOPXOH XIMKIIHL HOIOOICOH. 322HIHH 0CeITeec rajna, rajaal BATIOTHIH [IBIP rapax ypcrantait
X071000TOH DAHKHBI CHCTEMHITH rajaaj wedp aktie OyypcHaap 2024 onwl 3 ayraap yaupani 24.5 XyBbI
Xyp33/1 Oaiican MeHreHuii HHiTYy131THITH ecenT 2025 onbl 3 ayraap yaupani 6.2 XyBb1 Xypu.



Heree Ttanaac wn(usAil uaxuiraad, yc, JAyjaad, HUHTHIH TIIBIP 39pIT TOPHHH 30XHLYY/laiTTai
YIIIUHATYIHUH YHHITH 0CONTOOC TaHa TOCRHHH TUIIT, UATHHTHITH 0CONT, TOCBHITH XOPOHTO OpYYIaiT,
TOMOOXOH TOCIYY/I 3IPT IPINTHIIH LWanaTraaHaap HHOIAL SpuUMAHX Ipe a1 MR, Mitma MeHrenuii
B0:u10rBIH X0p0o0 2025 0HbI | -p YIIHPIBIH 3UIKAT Xypiaap OOAI0TBIH XYYT 2 HITHK XyBHap ecrex WHHIBIp
rapracaf. TYYHUIOH XIPITTOHATT 3)0THITH @coNT eHep, CaHXYYTHITH candapt pcani XypHMTiariaxaac
COHPrHILIIX 30PHITOOP X3PIMTIdHMIT 333mitH OOX-Hel 1991 xa3raapbir 50 XyBbe1 Xyprok Oyypyyaax, 3bH-
HITH XYBb X3MAKIIT HIMITIYYIIX apra XdMKIIr aBas. JAr3dp DOI0rbIH apra XaMxa3Huil yp ayna 2025
oHbl 2 ayraap capi 9.6 XyeeI Xypd HIMOIIIDYVL Daiican unduan 2026 ouwsl 3 gyraap capa 7.3 XyBb OyRy
HH(IALBIH 30PHATHIH HHTEPBAIbIH 199/ Xd3raapaac Oara TYBLWHHI Xypy Oyypcan 6on cyyps HHprsn 4.8
XYBb XYpY caapas.

3ypaz 4. Monee, z2o0uitn y3yy1oamyyo 6oion undsy
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Ix cypsarxc: Monweoroank, YCX

5. 2024-2026 ounja 371 60J0H MOHTOHHH HHILTYY/IVITHIIH 6COAT 10T001 IPIIT, XIPINIII H0/10H
HMIOPTOI XOT JapaMT yUpyyiax 3p0ﬂ').]1Hﬁl" Monroadank X339, HMAP Y3YY/IXITIIP TOI'TOOCOH,
VI IPCLTHIT XA3raapiax 30pHiIroop DOIJIOTBIH XYYII3C rajiHa 3aaBall dailarax Heeil, 333J11
YUIIICIH 30XHUYYJIAIT 00.10H Sycaa apra XaMAdIr AMap YHIICIXIIIP aBU XIPIKYYICIH, UMIP
apra XVAKDHHA YP HOJ00T XIPXIH YHUICOH TATaapx Xoadorliox cyiaiaraa, Toomoo, MII33I31,
WHITABIPHITH YHIICTI, Taliadap;

Mproauitn HOYpIICHH LATHH, OPIOTBIH OCONTHIT Aaraaj X»pirmdHkii 39auiin ecent 2023 oHbl cyynaac
IXIIH IPYMMAHIK, OAHKHBL canbapblif 3937IHIH OCONTHIT HIMICTYYIIXIT TOMI0X HeneeTai daiican. Dn
Hb WHQAAN, TOAGOPHIHH THHIWIAIH AapaMTBIr HIMILIYYIIK, CAHXYYruiin canbapt meuieruiin spcion
XypuMTIarax Hoxuejuir oypayyicoH. Toupyynban, 2024 ousl 11 capein Oaiiuiaap GaHKHBI 39)10HIH
AKUIHITH oconT 33.7 XyBb, XIPITIHHIT 30IHHH KIIHIH 0conT 36,5 XyBb1 Xypy OriioM ocoo dafir (3ypar
6). Hitma OanKHBl XIPIIMHAIE 399IHIAN OCONT IPUYHMANA, CAHXYYTHIHH MeWIerHiiH 3pciiuiir
HAMOTLY Y I DaficanTait xo01600T0iiroop MoHro10aHKHAAC CAHXYYTHITH CHCTEMMITH IPCA133C CIPIHIIIX,
3971 CaHXYYTHITH MOUYIOTHIHI TOTTBOPXKYYIAX 30pHATO0p OaHKHBI XIPITNDIIHHI 39HIH 0p, OpJIorbiH
xapbuaa (OOX)-Hbl Xf3raapaaitThir WaT fapaaTail danrapyynae. Tyxaiindan. 2024 ousr 7 ayraap capa



OO0X-Hbl 191 XA3raapeir 55 xyBb, 2025 onbt 3 jyraap capa 50 xyse, 2026 ousr | 1yrop capi 45 xysb
OONTOH TYC TYC OYypyyJcaH.

arydp apra XaMskIdHHI Heneereep 2025 oHbl 3 ayraap capaac XJ1IH XIPIIIINUI 39IHITH 8CONTHIH
HUITT GAHKHBI 3)IHITH 0CONTO/I Y3YY/IIX XyBb OPOIIIO0 YpHiuMTii Oyypu Oaiina. D) oHbl 7 Ayraap caphiH
Saitutaap XHpoIrIddHUI 399IHITH 0CONT OMHOX OHbl MOH Yedc 16.2 Hork Xyeuap Oyypd 4.5 XyBb, HHIAT
DankHbl 399711 23719X XyBb 30.2 xyBuac 27.9 xyeb 00K, X3pIr23HMI D0T0H OU3HECHIHH 393IHIH Xapbliaa
30XMCTON TYBUIMH]L Xypu caif:xpaaz OaiiHa (3ypar 6).

3ypaz 5. Canxyyeutin moyioe 3ypaz 6. Bunknbt cucmentutty HULm 3327ULH
HCUNUIH OCOIM, OYPIIOIXYYHIIP
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v cvpearwe: Monzoabanux, YCX

TyyHwWIdH, 39201, CAaHXYYTHIH MOUIOrdir ympiax Oyroy mewleruiin gamaiiueir Oyypyyinax, DaHKHBI
canGapsIH IPCINT Aaax JaAABAPBIT HIMICIYYIIX 30PHITOOD Terperdiin 6on0H BamoTeiH 36H-nitn xyruiir
HIMAMYYII3X O0AI0TbIH WwHiiaB3pyyanir MBX-#ooc 2024-2026 ona raprax Oaiie. YyH:

e 2024 onsl 12 cap: [amuH, Op1OrsIH @CONTHIT Tarak 3MIHIH 6COIT IPUHMAKHK, HHOIALLIT 8100X
IPCINT XypuMTIariax Oaiican Tyn Terper, BamoteiH 3BH-uitH XyBp xoMEOr Ty Oyp | HOK
XYBHAp BCToB.

e 2025 onsl | cap: DiuiiH 3acruiiH eceNTHIT 1aram, TOCeR TICHIIP HPIIMHH UAIIMH, OPJIoro
HOMOCI®K, 39THIH OceNT eHaep Xaaranarjax Oalican Hb MOUIETHIIH IPCIITHIAT HIMITIYYILK
Daiican Oereej rajgaal OpuHbl TOLOpXoil Oyc Gaianwir xapraazan Terper, BamoTbiH 3bH-uiin
XYBHIir Tyc Oyp 2 HOIK XyBHap OCIoB.

e 2026 onsl | cap: 3auitH oconT oHI0p Oaiiraa HOX1OJ1 TOPHITH a10aH Xaaru/blH LaTHH HIMIIIIX
Hb X3P3TI9HMI 399THHHA HPAITHHT IPUUMAKYYIIX, yiaMaap uHAGIAL, Tea0epuiiH TOHIIL Y3yy/Ix
JapamT, caHXyYrHitH canbapT 3pean XypuMTIariax HeX1Ie uir xapraisa Terper, BaatoTeiH 36H-
HIfH XyBHIT Tyc Oyp | HIIK XyBHap ©CTOCOH.

2026 oHbl 6 gyraap capbid daiiuiaap 33w, JAHB-uii xapenaansl ypr xyrauaaHsl TPEHIIC 30pOX 30pyy
(Credit-to-GDP gap) Oyypy, ymaap cauxyyruiid meuner 2025 ousl IV 1yr»p ymupnaac 6yypax uurioii
LKW, TAlTaHT YAHPAZa TIHLEIPT TYBIIHIC Gara 33paIr 100ryyp TYBIHHI Xypada baitna. MitHxyy
CaHXYYTHITH Meumer Oyypy 3XJHX Y1 3391UiH ecelTHiiH caapanT TolUToH Heleek OaifHa (3ypar 5).

TyyHWIdH, CYYIHITH YIHPIYYIa1 OaHKHYYIBIH HHIAT 3X YYCBIPT rajaall CaHXYYKHITHITH 33719X XYBb 0COK.
339/IMIH CAHXYYRHITHIT Tajlaal 9x YYCBIPIIP HIMILYYIIX Xananara axuriariax ooscon, Hitwr rajiaa



X YYCBIPHIH OyTUMHAT wiyy ypr Xyraiaarai, TOTTBOPTOH YW1 WIHIGKYYIRX, BaIKOTRIH 00JIOH
XVTAAaHk! 30pyyT Oyypyynax zopuiaroop |-3 skuiniin Xyrauaarai ragaal X YYCBIPHIT ragaal BaTlOTeIH
3BH-uiiH Wwaapianaraja X cardimH, ye warraiiraap xampyynax waiaespuir 2026 oner 4 ayr»p capa MbBX-
nooc raprag. ©Ovue ube Kosuia-19 uap taxnwm neneer xapramsan 2022 onwooc DankHyyIblH raiaall
CAaHXYYAKHIIT Tarax COHHPXIBIT JOMKHX 30PHITOOP Talaal 3aX 397199C Tarcad IMpX X YYCBIPHITH
yamaranuiir 6yxa1a He 36H-uiiH waapanaraac xacax TYp XyralaaHbl 30XHLYYIAnT XIpIOKYYaA Oaitcan
1oM. MBX-Hbl 3H3XYY WHIIABIP rapcHaac Xoifll OaHKHyyIbIH OOruHO, AyHA Xyrauaaraif razaan
CAHXYYKHITHITH XIMAKD) IPIHMTII Gyypa. YPT Xyraraar X YYCBIPHiTH XMk HIMITDH Oaiina. Tajgaan
OpHMHH TOTOPXOHTYH, ragaal CaHXYYKHITHIH 3apiai, XypTooMK OO0MHHO XyralaaHd oopuiloriox,
XOPOHTHIH yperajibii TeleBHIir eepyiIAK G0M30MITYIl @HOerHiiH HOX116/1 313 Hb YyXaj OO/I0TLIH XapHy
apra XIMEY? oM.

MonrontankHaac 2024 oHooc 2026 OHYYIBIH XOOPOHI MPrIIMIH 339HIAH XIT ecenTHiir Oyypyyiax
30pHATOOP OOIIOTBIH apra XIMKMIYYAHAT aBd XIPINKYYICIH 0ereel YYHI TITIIBPHITH 3337HIH
SOXHIYYIAITYYIL MeH Oartax Oaitna. Tyxaiindan:

2025 onsl [ xarac:

e THTraBpuiid 39MilH XIT eCcelTHHr caapyylax, TITrMIB3D aBardibil Tea0epuiiH HalBaphir
xamraanax sopuiaroop I'BXHX-nul canansir xapramsan 2025 ousl 3 nyraap capa MoHronaHkHbl
MEX-HBI IIHHARIPIIP WHHIIP 0JTOX DOTOH HOXIIOIUIT Hb @OPHIOX THITIIBPHITH 3)IHITH XYBb/1
“capbli TeA0OPHIir TOJICHMI JapaaX YJI9X OpIOro Hb aMbAWPraaHbl 1001 TYBIIHI3C Oararyi
Oaiix” 30XMILYVIATTEII MOpAyyaEk oncoH. Yamaap MBX-uet 2025 osel 6 Iyraap capbiH
XypaJilaaHaap eMHOX 30XHILYYIAIThIT 30eNIPYYIK, TATMIBPHIH 39 umitn OO0X-HbI 19971 Xa3raapeir
50 XyBHap TOTTOOX OVIOY THTMIBPHIH 333IMir Oycaa TepaMiiH X3PITAI3HHH 393TIH MKW
30XMUyyaantTTail falixaap WHHABIPIICOH 1OM. DArOp apra XOMKIIHHA Yp AYHA TITMIBPHIAH
3HiH g 2025 oxer 3-6 ayraap capbiH XoopoHI 312 TpOym Terpereep Oyypd, 1.7 ux
Hasi1 Terper xypd 6aiiB (3ypar 8).

3ypac 7. Bankubr Xopa2193HULE 392.0ULH 3ypaz 8. Tomesepuiin 3221010 Y1022001,
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Ix cypsaxc: Moueorbanx

2025 onwi [1 xarac:
e 3931 amax OOJOMAKMHT HE XA3raapiax, XYHAPIITIH Hexuesn Oaiizan yyer»xk Oaiiraa Tamaap
upryac upyyraean romaon, YHX-em Damiin 3acruiin baitnrsin Xopoo, YHUX-win rumyyassc



HpYYACaH 4UTian, yaupaam:xk, Mouron Vncem 3acruiin ra3speld 3e@BAOMKHHT XaprTan3zaH Y3208
Mouronbankusl MBX 2025 onnr 7 dyraap capn T3Tra3epuiid 333miin ©OOX-HEl XA3raapslanTel
XyustHryil Goarow, MeH oHE 12 gyraap capi TITI3BpHItH 333MHIH Hexueauwir caibkpyyaaxan
JOMKITIT Y3YYIIIX 30PHITO0P:

O TOTrIBpPHAH 333AuiH apcranmiii xuur 150 xyeuac 100 xyes Gonron Oyypyynax,

© TOTreBpHITH 332muifH yAEArIAATAH TIHIEX XIMKIHHAIL 3X YYCBIpHIr 3aasan Oaiinrax Heen
(3bH) Toouox 3x yyceapa3c xacax,

0o 3yuyerguiid  T3TOBpHIH 333MMIlH  YIASIIAMNAT HIMAIMYYASXryirasp, 33amuilH  HHiT
xyrauaar 36 capaac XoTpaxryil 6aifxaap HOT yAaa CYHTax, Tyc CyHracaH Xyrauaaraap caphlH
Tendepuiin papaMTIr OYYpYYICaH TOXHOINOIL YI' aKruBell' OyT31] eepulericeH akTHBY
TOOLOXTYIT3p, SUCHITH AHCHILIBIT X3B33p Xaaranax 39par 6aril apra X3nMeK3oT X3p3rKyYICcaH,

e JT3spx mmiiasspuiin mapaa TOIT3BpHIiH 333MHIHH ecent 3praH apaekisk, 2026 ouwsl 7 myraap
capbIH AICHITH Oalanaap TOTr3BPUITH 333AHHE YOI 6MHOX JKHIHHH MOH yeTd Xapbllyyiaxaz
48,7 xyBuap ecex, 3.2 UX Hasx Terpert Xyp33/1 Oaiiva. DHY HE O2HKHBI cHcTeMMitH HUT 333miTH
GaroelH 6.5 XyBb, XOponmasHuil 33amiin 23.6 xyeuiir Oyprnyymx Oaifiraa Oereen cyymuii
yaupIyyaan OaHKHE! HUHT X3pariaskuit 3320l ecenTriid ron wanrtraax domwx Oafimna (3ypar7,
3ypar 8).

6. 2024-2026 ount TecEHiiH fo/tI0r0, TOCBHITH 3apIATLIH TIAIT QoT00/] 3paaT bolioH Hsa)
X30HiT XOMIKIFHHH HIMVIT JapaMT Y3YYIell tanaapx MonroadanKHBI TG00, YT I2PAMTEIT
MOHreHHil §OAI0TBIH 30PHATON 3PcAT YIPYYIaX TYBIMHUHX X3333 XYPCIH LK YHMICIH, JHD
Tanaap 3acruiin razap, Canruiin siam, Yacein Hx Xypaan xypryynicsn canan, auxaapyyara,
OoA0TrLIH 30RIOMKIIIH Tad22apX X0A0000X CyAAiIraa, TO0U00, AX0aH M1, Taililap;

Cyymiife KUTYYESN 30uifH 3acTHIlH eCenT COPraK, Yy YypXailH JKCIIOPTEIH OpJIOTO HIMITACIHIIP
TOCRAHH OpAOro XypaTaii ecceH. YiMmaap, ToCBHIH 3apast spuioil HaMarask!, ypbauuian TaaMaritax
apraryii I3HITHIH eepuleITYYX op# GaiicaH Hb MHOMALUBH DapaMTEIT HIMILAYYIIX33C FagHAa AOTOON
IAHiH 32cTHifH Tomopxoil Oyc OaiinElr HAM3LAYYILK, Makpo 38HiH sacTHilH Teceeded GonoBcpyyiax,
MOHTOHHI 00Af0TO XIPIrKYyIxda Gararyil copunT yupyyiacan. TecBHHH 3apAan ©CcCoHOOp AOTOOX
IPINTHAT OMEOX, UMIOPTHT H3MOITAYYIDK BAMOTEH XaHII cydpaX HapaMTIl HAMIIIYYN3X, yiMaap HHiT
HHOIANEIHE JapaMTRIC H3MITAYYIsX Heneer»i. HMitma MoHronbaHKHEI 3yT33c HIINCHH TOCOBT rapd Oyii
aNHB2a eOPUNeNTYYAHIH HHdguan y3yynsx HapaMreir Tyxail Oyp Toonoonxk, GOMNOrEH IWHIZBIPTID
Xapranza y3mar.

Tyc senee:LIHIAr TOOHOXIOO TECOBNNIT aBY Y33k Oyii TOCBUIH 3apIIbIH IYH OMHOX TAAMATTANAAC XOPX3H
eepuseraex Oyii 3epyyr23p Hb HHQIAIAL Y3YYIIIX HOMIAT ZapaMTHIT XoMKHX O0reoll TOOLOONON TyXailH
yen ammmiax GonomxkToil Gyxuil N TooH DONOH YAHAPHIH MIIDINUIIr anmmiaH, Xonbormox TaaMarmain
OomOH 31MifH 3acTuild areHTyYOBIH Xapuy YHIAIA rapax eepwlenT 33prHilr TOOLCOHB! YHACOH A3Ip
TOCOOIUIHIT IMHHITHILAI. MeH Tyc TOOUOONIEIH Yp OYH Hb TyXaill yeuiin anuiin 3acriiin Hexuesn Oaifnai,
HAAIIABIH DZHITH 3aCTHITH ToJeR, TYYHWIH TOCRHITH 3ap/UTLIH 0CONTHIH XIM3KI2, OYTIII, OYpImAdXyyHIoe
XamaapaH AUIH 3acarT Y3yyn3x Helleenel HE: Xapuialad axuaryil Oaiiua.

Teceuiin T219% GoIIIOT0, 3ApANETH OCANTYY/T HE AH(OIANAJ X3p X3IMAIIHIIT JapaMT y3yynax Taraap 2023-
2026 onyynan xHitx Oalicad 3apHM TOOLOONIYYART TypaBaL:

! Harziean Tecsuiin HuiiT 3apnan 2023-2025 ong nynmxxaap 20.6 xysuap eccon,




e 2023 ousl 6 gyraap capblH TOCEHIH TOZOTIoN00p TOCBHIIH HUIAT 3apaan OaraaracaH gyHraac 1.8
HX Hafgl Terpersep HIMITICIH. YYHI2c, 1.4 MX Hadsn Terperniti 3apaan He TepHitH anban
Xaardsie LaaNH, UpraHitH TaTr3B3pTail xonbootoil Gaile’. MonronGanxkuraac 2023 oust 3 myraap
YAHPAILY XHC3H TOOLOONNIOOp TOCBHIH  3apAal HIHXYY HIMOLOCOHIDP OOTOON JpINTHIir
IPUHMKYYIIK, STHIHH 3acriin ecent 2024 onx cyyps Teceemneec (1.3 HINK XyRHap HIMINIIX Ooa
HOTOe TANAac IPINTHIH WHHKTH HHQISLIBIH HApaMT HIMITAIX, XAHIL CYAPAX Heleereep HHGIAL
2024 onEI 313CT cyypE Tecaeansec 1.5 HAINK XyBHAP HIMILIIX TOOLOONOATO Oaits.

o Men 2023 oust 11 nyrasp capa bammaracan 2024 ool TeceHiiH Teceny TepHiin anbdaH xaardgbiH
namuar 2024 omsl 4 nyrisp capaac ecrexeep’ rycracad, Milaxyy 2023-2024 oHel uaiuarniin
@CONTI2il Xon600Toi YICKHH CCKTOPEIH OaauHTHiH ecenT 2024 onx 50 opuHM XyBLE XYpaxaap
Oaiiraa Hp XyBUIHH CEKTOPEIH IARTHE ©COX JapPaMTHIF HIMITAYYNIX apcaaAartdii Oaiir, Vimaap,
XYBHHH CCKTOPEIH IANHE YICHIH CEKTOpuIH HaIHHTUiiH ecenTuiir naran 20 opuiM XyBHap ecex
TOXUCIAONE 3pTHIHH IManTraaHaap HEQIAN XypaTai HIMATAK, HUAT HATHETHHER eceonTHIiH
uaduAnan y3yyasx Henee 2024-25 ousl auacT xapramsad 1.7, 1.5 Hark xysb Oafix TooLoOnmeIr
2024 onwr 1 ayraop ymmpany GoAoBCpyyIcaH,

o Taammaan, 2024 onst 8 myraap capein “Xyparail Xer®mmiiH Tereex 3opur” xaMrapcad 3acTHHH
Ta3pelH YiN @KAMIaraassl XeTenOepr ymmacmaH 2024 OHBI TOCOBT TOROTTON XWX, TYC
Togorronsir 2024 ouet 8 ayraap capein 30-Hm Oatascan. Yyma, 2024 oHel TecBHiiH 3apman
Oatnargcan gyaraac 3.1 ux Hasx Terpereep HIMAIACIH DOreojl 203 HE HH(NANAA 1.5 Hork xysuiin
Heneo Y3Yymx3p Toonoxk OGaifs. Tyc TecBHilH TomoTTONTOH XaMT epreH OapHracaH TecBHifH
XYP33HHH M3NAMA3IA UPIX OHYYIABRIH 3apaan MeH HAMargcoH. Tyxaitnban, 2025 oHEl TecBHIH
3apAaN eMHOX TOCBUHH XYP39HHI MAT3TANRIH AYHr3C 2.9 HX Hasi Terpereep HaMmarscsH Dereex
TeCBHITH 3apaan HItHXYY HIMAIIIX Hb HHQaaner 2025-2026 onsl snacet 1.3 HAmK xyBHap, 0.4 Harx
XYBUAD H3IMACAYYIHX33p Dalis.

s [BY, 3ar33p Mera TOCHYYIMIAT AMap 3X YYCRIPIZP CAHXYYKYYNDX, UL XIAH TOrperain
CaHXYYKHIT XHIATHIX 33par Hb TyXafiH yel Tomopxolry# OaficaH Tyn xonGorAoX TOOLOMITYYIEID
XHifx3x xyHnpanTaii baite. YinMaap, 2024 onet 12 ayraap capa Taspen Toc GonoBcpyynax yiinasap,
Dpmoua0ypaHruitn ycan maxwiraad crasn, Dawyyscyxaiit-I'anumon Bomon Xaxru-Manpan
000MTEIH X1 xon0onTrol xonbooTtoil 2024 ong 528 T3pobyM Terper, 2025 ong 718 1apbyM Terper,
2026 oHooc xofir 7.8 HX Haan TerperHilH CamXYY:KHAT XmirAsx»3p Oafiraa me 2025 oum
uadumsusir 0.9 #3173 XyBh, 2026 OHIT 1.6 HATK XyBHAP HIMAFAYYIIIX TooN00A GonosepyyRs Gaiis.

» Xonuitroop Oycam TecAyyIouiin ZamrapaHTyH Mam»ammaa Oaitxryii Oomomy, »MuiiH 3acarT y3yy/mbk
Ooazomryil apcanmilr Toomoonox yyaxsac I'aw Tammarar ryyp Ooson XemurTuitH XeHIHIH
TyHHed I3caH 2 Teceng 2025-2027 oupn Huitt 1.8 1opdyMm am.pomrapeiH OyTasH Oaliryymant
xuitrasx®, Tyc OyT2oH GalTyyIanTeIr JOTOOT 9X YYCBIP?IC CAHXYYKYYN3X TOXHONAONE ramaajn
BQIOTHIH HOBIE/ HX X3MKIDHHI JapaMT yupyynax, Hadasusir 2025-2026 oung 2-3 Harxk xysuap
eCTeX, H3PIMIC3H XYYT 3-3.5 HIrk XyBHap HIMITIYYIOX HONOOTH IICIH TOOLOOIALIT XHIICIH.

»  Tyynunou, 2024 onml 11 myr3p capon 8-Hel efep xamnnau Oarancan 2025 onel TecBHiin Tyxaii
xyynbj Monron VicsiH Epenxuiinerueec ragaag 3ax 333AHIH TorTBOpryit Oaiinan, Tyyxuil agumiin
x3n63m3n33c YyA2H 2025 oHEI TecBHIIr annaraanryit 6arnax maapanararaii racoH YHEICTI9p 11

2 217.7 msauras TepHitH anbax xaaryaeid atnar 10-50 xysnap ecrecen.

3 Tepnifig wuiitnor yimunnraonmnit andan xaarygsid uakur 20 xysuap, Gycan Tepuits Tepiriin anban xaaryaeiH
namuer 10 xyBuap HaMOITIYYIRX

* 3mraop Tecyyauiin HAT OyTen Gafiryynanten ayH 2.3 TapGyM aM.ToNIap 3K TaAMAITIACaH.




Ayra3p capeid 20-HEI ©710p XOpHT TaBkcaH. YiMaap, 3acruifn razpaac Mouros Ynesmw 2025 orbl
TecBUITH TOCHHHT INHH3WI3H 0ONIOBCPYYIK epreH baphcan Oereejl yMmaap OaTnaricanl TOCRHITH
3apaan eMHeX JyHI22c2d 2.4 ux Hafg Terpereep Oyypcan. YiMaap, uadnanan 1.2 Hark XyeHiid
Oyypyymax HeneeTaH Oaiir.

e Moen 2025 onw 6 gyraap capa 3acruiin raspaac 2025 OHEI TECeBT TOROTION XHHX TECHHIHT
Bonorcpyyncan Oereen Tyc TOAOTTONOOP TOCBHITH OPNOrGIH OyypalTaac WANTTIANAH TOCBHITH
zapaan Oamnaracan ayuraoc 1.9 ux Haga Tterpereep Oyypcan. Teceuiid sapman nithxyy Oyypcad
HE 2025 otst nudmaner 0.6 Harx xyBuap Oyypyyiax TOOLOOMNKT TyXailH yen Xuibk Gaiis,

s 2026 onsl damiaracad Tecesr 2026 oHEL 1 ayra3p capei 1-H3a¢ Garin HapEiH HIMHE AVHIGKaap
50 xysuap ecrex, 2026 onsr 11 ayr2op capa 6arm HapeIH HaJHAT JaXHH 20 XyBHap HOMIIIYYIX,
aMT, SMHAITHITH GalfTyyiuiarsil axIarcslH HATHHT 15 XyBHAp HIMITIYYI2X 33P3rT TOCRHIiH
IanuHruiia sapaan Huitt 709 TapbyM Terpereep HaMargsx33p Tycracad. Morronbankus: 2025 oHnl
4 myrI5p yAHpana XHicdH TOONOOIIIO0P IAr3I3P UATHHTHIH HAMATINNAH Helleo Hb 2026 oHEL HHHT
nudaasr 0.4-0.5 HIMK XyBHAp HIMAITAYYAIX9p Daiis.

Mituxyy AmiinsHx TOXMONAONA TecBHHH 3apAam TiWSX MMM eepuneriex, HHHSIBH JapaMTeIT
HOM3IAYYIC33IP HPCIH Hb MOHTeHHH OGOANOrO cyspax OpoH 3aiir xasraapimx, OONIOTEH XYY eHAep
TYBLIMHA Xaaraaaraax cyypb Hexueda OolicoR.

Xonuiirasp Monron6anksaac Tecsiii O0xoreH Tanaap 3acruita rasap, CanTwiin gaM, Yncrsm Hx Xypana
caHail, aHXaapyynrslr andax OHaHT Galimaap Xypryynsryit 60J0RY TOCBHITH X3T TAMYT, MeTa TOCAYYL T
xonbooToH TOOLOONNYYAEIT TyXail Oypa GomoBepyynan CanTifH faMA XONOOTAOX Yp AYHT M3M3II3H,
XaMTpaH axamTax Gaiie. Tyymanan, MBX-HE! XypnsiH Magarnan, &ua 6yp YHX-1 epreH fapruar Tepeec
MOHTOHHIl GONNOTEIH Tanaap dapHMINax YHACOH YHIIMAH Tecea 00moH MeHreHuil 6oUIOTEH TaiinaH,
X9BIONMIIH  sApUALIara 33pr33p JaMKyyiaH TecBUilH spcasnuiiH  Tyxail omod uHuiit, Oomnoro
OonoBcpyynarynaz 3pcaNHAT TOTTMON aHXaapyyncaap WpcaH 6. Tyxaiinban, 2024 ousr 3 gyraap cap,
12 myraap cap, 2025 ouw! 1 myr33p cap, 3 ayraap cap, 12 ayraap capblH MeHTeHUH SOMUTOTSIH MyI3CATYYAM
IATHHETAHH 6CONT, TOCBHIIH TNANTIAC INAFITaanal HHGIANEIH JapaMT HIMArax»k Gaifraa Tamaap ymaa
nmapaa aypzcad. MeH MeHreHnit Gommorete Taiimanrmitn “1.2. Wndusuers Teceenmnwiir eepyink
Somzommryii 3pcAINT XYWHH 3yHACT X3CIIT 30BXOH TOCOR TIITTYI MH(AAMEIH HaALITEH TEROBT HONOBIK
Gonzomryii XyuuH 3yHnc, TIATSpHItH MHQAANAA yIyYNsx Hedeeiauils HTIOH GONOBCPYYIDK, OI0H
HHATIN XYPraan

Mounronbtankzaac i 6yp Sonosepyynad YHX-n epren bapbx Oyit Tepeec merrenuii Gonornin Tanaap
HapHMTiax YHECIH YHITINIHHH TOCTHIH TOOLOO, TAHHINYYITAT HHQIANLIT 30DIUITOT TYEBIHHT TOT TEOPTOi
Xa)[VANIaXBIH TYINL TeceB XaT TAICIH Doioro syymaxryll Oaiix, Teces meurenwii GomnorsiH ysapmaar
XaHrax Hb qyXajd DONOXBIT TOTTMON OHHOME Hpc3H Oma3s. TyxaiinGan, TeceuilH 3apaan HIMIrLsxTai
xonbooToil EdAANan Ouit doixox spcanuir xyeuabap Toouoodaoop BGomorcpyyix, 2024, 2025 ol
Tepeec meHresuii GoxstortiH Tanaap OapAMINaxX YHACSH YHITNHHAH Tecamifn “4.6. Mndmaus ron
IPCHATYYASN CYYPHIICAH XyRUIOap Teceenen”’ XICIrT TARUALYYAXK Gaiis.




7. Mouro10anKHBEl TOOLOOT00P MOHTOHHI O0LI0TBLIH apra XIMKID 10T001 IPIAT $0I0H
HH(AAIAL XM Xyralnaanbl 1apaa, AMap XaMk39r3p neeenaer, 2026 oust 8 1yraap capein
12-np1 WHIBIp MHGIAUAL XI3IIHIIC, AMaAp XIMKIIMIP HOT00T0X00p TOOLOAK Oaiiraa
Tajgaapx Xoad0r10xX cyiaaraa, Tooumoo, My, Taikadap;

boxnorein xyyHuii oepunont Hbe WHOIAL O0TOH HIMHH 3aCTHIH ©CONT, J0TOOA IPAITIL XIPXIH
HOIeeIeXHHT MeHTeHNii DOITOTEIN HIiABIP raprantan ammmax Oyil 3arBapbli Toouoomoop 3ypar -T
Y3YYL193.

Boanorsis Xyyr HIMILTYYI9X, MOHTOHHIT 001710rBIH TOTOBHIT HAHTApYYIaX Hb 3aX 399HIH XYY, BATIOTEIH

XaHUI, 3331 O0JIOH XYIINITHIH cyBraap Aamvskud uaduisiin 60100 10T00/ P UITHHE Oyypyyiiax HeleeTIil
Oaiina.

Makpo 3amiin 3acruiin cyypb Y3yyJIdnTyyl eepunentryil Gaiix yea seexen Oomnorsin xyyr 0.5 Hark
XYBHAP OCTOX0 HH(AAL amkMaap 0vypd, 5 yIHPIbIH Japaa cyypb HH(aan 0.5 HIrK XyBb, HHHT HH(IAL
0.4 worx xyBrHap OyypaH, UAaiini anryyp XOBHITH TYBIIHH pyy Aexexeep OaiiHa. boaiorsiH xyyr ecrex
WHHABIPIIC 5 YIUpILIH dapaa 31uitH 3acruiin ecent 0.15 varx xysBuap Oyypaxaap Oaiina (3ypar 9).
Heneennuiir asarapanryii daiianaap XycHsrr 6-1 opyyinaa.

3ypaz 9. booaoesin XyyHul 0opa10ImuiH Y1061, UHGIAYAO Y3YYI0X HO100
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Xycnaem 6. Booaozein XyyHut 00puaIetmuiin YIioeapiant, UHGIayad y3y iy Ho1ee1o

t1 t2 t 3
Maxkpo y3yymar
I 1 i v | I i v I ] 1] v
DauiiH 3acruiid ecent (%)  0.02 002 2006 -0.12 <005 004 <003 006 001 012 0101 008
Huiit unduisu (%o) 006 -0.15  -0.25  -035 039 037 -032 -025 -0.18 -0.11  -0.06 -0.02
Cyypb pm(jmsn[ (%) -0.06 -0.17 <030 -043  -048 047 -041  -0.32  -0.22 -0.13  -0.06 0

X cvpeandn:

Mownzoatanxnsi mooyoo1on



Monronbanxusl Menrenuit Gomorsin xopoo 2026 onst 8 myraap capein 12-Hbl egep 3amxur Gycaap
XypanzaH GonnoretH Xyyr 0.5 wark xyewap, GaHKHYYABIH Terperuiin 3aaean Oaiinrax HeeuHiiH XyBb
x0T (.5 HAMK XyBHAp TyC TyC HIMIMAYYAPX ILHHABIp rapracad. JArssp WHAABIPYYT 3AMiH 3acarT
X3pXIH Heleenexuiir xoop Taiinbapnas,

L Boonozwn xyye 0.5 Hazoe xysuap Haseoyyaae 12.5 xyes xypzax
Bomnorsm xyyr 2026 oust 8 gyraap capg 0.5 Hamk XyBHap HAMIrAyymx 12.5 xysen xypraxan 2026 oHei
3auiiH 3acTHIfH ecelltell Heltlee Y3YYIX33pryi Daftraa Gox 2027 ona >ouitn 3acruiiy ecentuiir 0.2 AarxK
XyBHAp caapyynax Henee y3yylax»ap Oaifna. Terperuitn am.jomaprail xapsiiax HapiacaH Xanm 2026-
2028 oua cyypr Teceemeac xapranzal 11, 30, 36 opunm Terpereep 4aHra TOTTOX Teceelientsii Daiina.
JnuitH sacTHiiH ecent Oyypax, XaHw wakrapax Heneereop WH(bAAN caapy, 2026-2027 owsr smacT
nHQaauer 0.20, 0.66 Hyrx Xyenap Syypyyiax Hellee Y3yynaxssp OaiiHa,

Il Banwxyyowvin mezpecutin 3aasal bainzax weoyuiin Xyse xavowazz 0.5 nazxc xyguap namazoyyre,
14.3 xyevo xypesx

bankyyaels Terperiin saasait Oaiiirax HeeuHilH XyBb XoMk33r 14 xyewac 0.5 W3mk XyeHap ecrex
OonmorsIn WHHIBIP HE HHIT 333MHHH ecenTHiiT 2026 ong 0.15 Hark Xysuap Dyypyynax Gerees 32214
OCeNT caapaxX Hb HMIIOPTEIH ecelTHIIr caapyyiax zaMaap Tenbepniin Torioax 2026 oxg 12 cag aMm.noanap,
2027 oung 18.5 cas am.JolmnapelH 2epdr Hodeordil Oajixaap Oalima. YiMaap Terper#iid am.gonmaprait
Xapellax xaHIiK cyipax AapaMT OyypcHaap xaumr 2026 oHel D12CT Hara 39par yaHrapax, Muiiy 3acrHiiH
ocent 2026 oun cyype TeceenenTsii xapeuyynaxan 0.06 Harxk xysuap Gyypax Henes ysyynaxaap Oaiina.
Smuiin 3acruidn ecent 2027 ong cyype Teceenneec 0.06 Hark xyeuap Oara Oaiix Ga nnduay 2027 onst
3H3CT cyyph Toceeanesc 0.15 Harxk xyenap 6ara Oaiix Teceenan rapnaa,

3aasan Gaiinrax HeelMIIH XyBb XOMXIT HIMAIIIYYAIX MHins3pHiiH yp AyHa Zoroox apant 2026 ouxn
eepusenT Oararaii, cyyps TeceemnHiiH opunmy H6aitx 6o 2027 onp 0.05 Hora xyenap Oyypaxaap Gatina.

8. Hudasn 0praroer TyBINIIC MIXMAXNYIIN xasaiican yel OOXIOrBIH XapHy apra XianG:idd
X0Ipox, Tecess1e1 00J0H IPCANHIIA YHIIMIHAI anfaa JagTargaxaac cOPrHilisX 30pRaATOOp
HEQIAIEIH 30PHIATEOC XA32IITRIH ManaTraal, MonrondankHe! Heneeex H00MIKTON X3C3r,
aecan 0oJIoH aBax apra X3M:KI3T Tycraiiaan Tatinarnax, pcadatiir JpT HAPYYRIX yIyyaar
Oogon GORJMOTBIH LINABIPHIT ZAXHH YHII5X IIAITYYPBIT TomopXoil Goijrox, Tecoo LINIH
angaar TOITMOA YHATAR HRHTIX M3I33m3x, Mouronnii GoXaoreIH XOpooHb! wWNiiABIPIHH
TOOL00, YHAICII3, TOJI IPCANTHIIr RAYY HITTTIH fonrox MnImmip xuitxiop Tonora:k oyit
DOPHUIIONIT, XIPIRYYJIAX XYranaaiiskl TATAAPX MIII12J]1, YHEICIII, TON0BJI0Tes, Taila6ap.

Hudnausn mantraanaac Xamaapan MeHToHHI GOINOTHIH XapHy apra X3Mik3IdHHH xyrauaa, xbsp
siiraarait Oafiaar. HuiinyymanrniiH 1raniraant, SaHryfa TeonoMHTHKNHIH Hexuen Gaifman 33par
YPIYUIAH TaaMariaaxany XYHApSNToH XydHH 3yiacosc yyxosursii vHOIAHRH OrIeM ecenTHin yex
MOHTEHHNI OOINOre TyxailH YHHIIH ecelTuiiH LIyyn Heseer apunrax GoloM: XssraapaarjMan Oaiinar
HuitnyyasnTuiis wantraadr WHAITALEH HOleo AWK, REQIAULIH XYI93/IT 33p3F CYBraap TaMKHH SAHIHH
3acarT Tapxax, Xo€paord YeHilH Henee YYCr3H HHOIALBIT HAaITHA H3MIrAYYiaX apCaanTai TOXHOMEONT
3Ar33p HeNeer Dyypyynax 30punroop MeHreHi O0II0TEHH XapHy apra X3IM:K39 By X9parKyyas: Xapnu
3P3IATHIH WaNTraalT HHAUINLY, SPUHMAKX 3pCANITI yeu uAIIALEH A2paMT HIMITAIXI3C OMHO GORNOTEIH
apra XoMKI9T YPRAYHIAH aBY XIPIrKYYAdIxX maapanararaii donzor. Tyxaiinbam, 2025 onx TecBHiiH TIANT,
LaTHH, TITTIBPHilH eceNTeec IHMAaRTraalad J0TOO SPIAT HIMILAK, HHQIAL IPYHMAKHX dpcaiTail Goacol




Tyn Menrennii SoanorsiH xopoo 2025 onst | yIHpILIH 33LKHT Xypraap O0MAOTEH XYYT 2 HITK XyBHAp
ecrex, 12 XyBbJ{ XYprax IIHHEBIp Tapracax.

Hiiva unuisusiH Tenes G0l0H TYYHI Hedleeilx GuN30wryii XY4HH 3yiinc, spcasi, Meurennii Goanorsm
XOPOOHE! WHITAR3P, YHAICAS 33PTHIT 0N0H HEITI B TOX MORIIIX HE HHIAIETH XYAITHIT YOHpAAX,
MeHTeHHH BOMTOIBIH Hejeer HIMITIYYNIXIN 9yXad ad xonborxontoil. IHs xypasna Mouronbanx 2015
onooc “Huduanen Tajinan”-r;, 2025 ouwl I ynupraac aryyiarsr B eprexyyncan “Menrenuii Goitiorslg
Taifnan”-r OA0H HHATIO BA TOX, HMTTIH HRHTImxK Gafina. “Mesrenuil OoTOrEIN Taiflan -1 MOHTOHHI
GomnoreH WniiaBIp, TYyHHIT YHADCION, MoHreHHt O0IIOrEIH XOPOOHE! THIIY YN UNUIIRID Tapraxan
OTCeH CaHankH anraaTaii Gaitp cyyps, nudnsn GonoH 3THEH 3acTHilH CYYps TOCO0AA66C FATHA HEIIO8IK
Oonzomryif TOMIOX XYIHH 3Yitncasp GonoBepyyncaH XyBunGap receemyyll, pCAYIMIE TONOBT rapcaH
eePHIONTHIIA TaNaapX MIIINTHIAT HIMK TYCTaH, TAlIaHIHitH aryyiarer eprexyynsag Gaiida.

Tyysawman Mouronbank Menrenuii Gommorsi Tajiinanraap mamixyynal yispan Oyp smuiin 3acrmitn
eHoorHiiH Heoxmesn Oaiifan, MaamlALIH TelleB, HH(UIALLIA Toceesena GONOH TYYHI TapcaH eepuielT,
Teceenen 6a ryfuaTronniin 3epyyHHil IaTTraaH, MOHTOHUIT GoUTOrEIH IMUHABPHITH YHOICIRKIH Tanaap
ONOH HUHTIN WI3ATTIH Maxsanasr YyHaid 33pIrud ragaafl, AOTOOH OPYHSL TOIIIOX IPCANMMAT YHIIK,
TyXali 2pcAdn GoIOHMTOOp XJPOTACIH TOXHONAONA SIHAH sacar, WAUIALAL AMap cysraap, XapXsH
HeleeloXHIT Toolok, MerreHnit GoanorsiH Taiinala TYcraH oioH HUTIN TalinGapaanar.

DAr33p TeceeNsll, 3PCAINHITH XyRUNGapyy #b MoHToHHI GOMNOrHIH MHAARIP rapraiTLIH YyXan XICor TV
Monronbank Teceensen GonoH OOIIOrEH IMMHAHIIDIHE QMMM Gyil sareap, apraunaigsld HaHapelr
calixpyynax, Teceennuiin aagaar OyypyyiaX UHIIIN33p TOFTMOA axMMlax Oaiina, TyxadaGan, muH»
3areap, aprawiasisll TYpWHX, TOCeeuMIH TYRIATrMiT OoaWT yp AYHTIH XapeuyyinaH ampaadn!
WIHIKHIFI? XHIX, anjaadsl 5X YYCBIpHAT TomopXoiimox, sarsapuiH XyBhCard, KoaGduieHTYyARID
TOTTMOJ IASrax caibRPYyIax 33par a3KIIBIC XHIT OYp TOrTMOI [YHIPTIIAN

aammx MonrosOank HAQIALEH 30pHATOOC XazaliX 3PCIANMIHT 3PT HIPYYIIX YIYYIBITYYARHT TOITMON
IIHHOYHIDK, HHIIIYVINTHIH MOKHHH Xofprnord Helee, WHQUSNBIH XYIJIAT, 3324 OONOH TOCBHIH
Gonnmorooc yyiasx aapamrthr SOMNOTBIH LIHHABIPT WIYY WIyypXail TYCTaX UMININSZD WKMINaHa, DH?
XypasHa Monronbauk TyHM XyTalaaHel cTparerda Garaik, yr cTpaTerdiil XypadHm TeXuomoruiin man
OYTHHHT XOrKyYnaX, OaHKHBI candap HoIToH Makpo DHITH 3acTHifH Gyca) waapasararail Y3yyasnTyyair
Oomut narniie ropuMa ofip HasramkTaiiraap OOAOBCPYYHax, 3PCAMAHIH HOXHOT TYPI3H HADYYIDK
G0oaNOTEIN apra XIMKI3T HAYY WYYPXail aBY X3p3rKYYISX TOrTOALOOHE! HIMHIYANTHAT 3XTyyn3ay Gaitua.
MeH uH}sIUBIH Toceenen Oa DoauT ryfdTrNMIH 3epyYYT YIHpai 6Yp YHIILK, aliaaHkl 3X YYCBIP, 3acax
apra XoMk3or MoHroHnit O0mI0rsH TaiinaH WYY ToXopXoii TaiiiarHax 3amaap OOMIOTHIH XapHyIyIaTa,
Wi ToA HaiiAsr HaMATAYYaH?. MonrenHii G0In0reIH XOpOOHE! HIKITAEIPHAN YHAICHT, TO1 9pCHI, eep
XyBHIOAPEIH TOOUOOIUILIN OACH HHHT3H OMIroMXToH Xan03pa3p TAHMINYYIK X3BIIHX Hs WHGUISLEIH
XYM22NTHIT TOrTBOPKYYIax, GOINOTEIH Yp HONeer HaMIrAyyIax dyxall HoXIeN Tk y3ak OaitHa.
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Preface

The Caucasus, Central Asia, and Mongolia Capacity Development Center (CCAMTAC) of the International
Monetary Fund (IMF), in collaboration with the IMF’s Institute for Capacity Development (ICD), supported the
Bank of Mongolia's (BoM) efforts in strengthening its economic surveillance capacities through enhancing
and expanding its nowcasting and near-term economic forecasting (NNTF) apparatus. The apparatus is one
of the key components of the central bank's broader forecasting and policy analysis system that constitutes
the analytical technology supporting evidence-based advice and the formulation of prudent, forward-looking
monetary policy aimed at supporting living standards by maintaining price stability in Mongolia. This
technical assistance (TA) project commenced in July 2022 and concluded in October 2025.

The project outcomes are a result of teamwork. The project team consisted of the CCAMTAC team: Mr.
Martin Fukac (Resident Adviser, CCAMTAC:; project manager and activity lead); and the Economic Analysis
and Policy Division (EAPD) team — the primary TA recipient: Ms. Khulan Bayarsaikhan (Economist), Mr.
Tsend-Ayush Bold-Erdene (Division Chief), Mr. Chinzorig Chuluunbaatar (Economist), Mr. Khanbold
Gombodorj (Economist), and Mr. Enkhbayar Jambaldorj (Former Economist).

This project would not have been possible without the support of Mr. Byadran Lkhagvasuren (Governor,
BoM) and Mr. Dominique Desruelle (Former Director ICD). The project team further gratefully acknowledges
the generous support of CCAMTAC's donor community and the International Monetary Fund. The authors
further wish to extend heartfelt appreciation to Mr. Bayardavaa Bayarsaikhan (Director General of the
Monetary Policy Department, MPD) for constant support and guidance, and to the staff of the MPD for their
constructive feedback and contributions at various stages of the project. Gratitude is also extended to Ms.
Angana Banerji (Former Mongolia Mission Chief, MCD), Mr. Andrew Berg (Deputy Director, ICD), Mr.
Alexander Borodin (TA Review Team, ICD), Mr. Paul Cashin (Former Division Chief, ICD), Mr. Natan
Epstein (Division Chief, ICD), Mr. Norbert Funke (Director, CCAMTAC), Mr. Thomas Harjes (Deputy
Director, JVI), Mr. Yaroslav Hul (ICD), Mr. Tigran Poghosyan (IMF Resident Representative to Mongolia,
MCD), Ms. Laure Redifer (Former ICD), Mr. Kai Song (ICD), Mr. SeokHyun Yoon (Former IMF Resident
Representative to Mongolia, MCD), and Mr. Felipe Zanna (Deputy Division Chief, ICD) and numerous other
colleagues for their support and expert guidance.

The project execution greatly benefited from the administrative, budget, logistics, and other coordination
support from Ms. Irina Kouropatkina (ICD), Ms. Elisa Manarinjara (ICD), Ms. Aiymkan Talaibek kyzy
(CCAMTAC), Ms. Grace Tiberi (ICD), Ms. Riham Yousif (ICD), Ms. Imel Yu (ICD), and Mr. Yerassyl
Shayakhmetov (CCAMTAC).
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Executive Summary

This technical assistance (TA) report documents the development and implementation of a nowcasting and
near-term forecasting (NNTF) system for the Bank of Mongolia (BoM). The system strengthens BoM's
capacity for timely macroeconomic surveillance and supports the conduct of monetary policy by providing a
more systematic and reliable assessment of near-term economic developments. In comparative terms, the
NNTF framework ranks among the most advanced systems implemented with IMF support across the
CCAMTAC region.

The NNTF system provides real-time monitoring of incoming data and supports early identification of
deviations from baseline projections, improving the information set available for policy discussions.
Validation exercises show that the system delivers materially stronger forecast performance than historical
staff forecasts, especially at the nowcasting and one-quarter-ahead horizons, with forecast errors reduced
by up to 25 percent for key indicators such as consumer prices and major GDP components.

Beyond technical gains, the introduction of the NNTF system has enhanced how near-term analysis is used
in the policy process. Compared with the previous framework, the upgraded system supports a more
structured incorporation of judgment, clearer economic narratives accompanying numerical forecasts, and a
more disciplined treatment of data revisions—elements that are essential for timely, transparent, and
well-informed monetary policy decisions.

Looking ahead. sustained operational use, continued staff engagement, and targeted system refinement will
be important to preserve these gains and to ensure that near-term analysis feeds reliably into medium-term
policy assessments under the broader forecasting and policy analysis system.
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Recommendations

Institutionalization

1 Institutionalize regular use of the NNTF system in MPD forecasting Short term / MPD
rounds.

Maintenance and Further Development

2. Establish a structured internal feedback mechanism on forecast Short term / EAPD
performance.

3. Focus technical refinements on selected high-priority variables. Short term / EAPD

4, Expand automation of routine reporting where feasible. Short term / EAPD

Human Resources

5. Formalize internal training and onboarding for NNTF users.

Short term / MPD
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|. Background

A. Macroeconomic and Monetary Policy Context

1. Mongolia is a small, open, commodity-exporting economy, with coal and copper accounting for a
large share of exports, fiscal revenues, and economic activity. As a result, macroeconomic performance is
highly sensitive to commodity price cycles and external demand conditions. In addition, the agricultural
sector—employing a significant share of the population—is vulnerable to adverse weather conditions,
contributing to volatility in output and consumer prices.

2, The Law on the Central Bank establishes price stability as the primary objective of monetary policy.
In practice, monetary policy is conducted under an inflation-targeting framework, with a medium-term
inflation target of 6 percent +2 percentage points. The Monetary Policy Committee (MPC) determines the
policy rate, while liquidity conditions are managed through open market operations.

3. The exchange rate follows de jure floating regime. In practice, the exchange rate regime functions
as a crawl-like arrangement, allowing flexibility while smoothing volatility through interventions.

4, These structural features underscore the importance of timely and reliable near-term economic
monitoring tools to support policy decisions.

B. Project Beneficiary

5. The Economic Analysis and Policy Division (EAPD) of the Monetary Policy Department (MPD) is the
primary beneficiary of the TA project. The core team comprises: Mr. Tsend-Ayush Bold-Erdene (Division
Chief), Mr. Enkhbayar Jambaldorj (Economist, senior NNTF operator), Ms. Khulan Bayarsaikhan
(Economist, junior NNTF operator), Mr. Chinzorig Chuluunbaatar (Economist, second NNTF operator), Mr.
Khanbold Gombodorj (Economist).

6. The division’s core functions include monitoring current economic developments, assessing risks to
price and macroeconomic stability, and contributing to the formulation of monetary policy advice. EAPD staff
produce near-term forecasts of key macroeconomic variables, which serve as inputs into the Bank's
medium-term projection models and policy scenario analysis.

7. Strengthening near-term forecasting capacity is therefore directly aligned with EAPD's operational
mandate and supports the effectiveness of the Bank's inflation-targeting framework.

C. Project Objectives, Deliverables and Timeline

8. The primary objective of the TA project was to strengthen the Bank of Mongolia's near-term
forecasting capacity through the development of a comprehensive NNTF system. Specific objectives
included improving forecast accuracy, broadening sectoral coverage, strengthening automation, and
enhancing the sustainability of analytical tools.

9. The project emphasized three complementary pillars. The first pillar focused on the technical design
and implementation of the NNTF system, including model development, forecast-combination techniques,
and system architecture. The second pillar emphasized capacity development, with targeted training aimed
at enabling staff to operate, maintain, and further develop the system independently. The third pillar focused
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on operational integration, including communication of results and alignment with the broader forecasting
and policy analysis framework.

10. TA was delivered through a sequence of missions between June 2021 and October 2025,
combining hands-on system development with training and validation exercises. A complete list of missions
is provided in Annex A.

D. Integration with Broader Forecasting and Policy Analysis System

1. The NNTF system is an integral component of the Bank’s broader forecasting and policy analysis

system (FPAS). It addresses information gaps arising from publication lags in key macroeconomic statistics,

particularly national accounts and balance-of-payments data, by synthesizing signals from high-frequency
indicators.

12 Near-term forecasts generated by the system provide initial conditions for medium-term projection
models, including semi-structural quarterly models used in policy analysis. The accuracy of these initial
conditions is critical, as forecast errors at short horizons can propagate into medium-term projections and
affect policy conclusions.

13. Beyond its original role in supporting medium-term projections, the NNTF system provides a
stand-alone platform for real-time macroeconomic monitoring. It supports sectoral analysis, enhances
cross-sectoral consistency, and strengthens the flow of structured information to policymakers.

E. NNTF System Design Principles

14. The design of the NNTF system reflects institutional constraints and operational needs within EAPD.

Staff rotation, evolving analytical priorities, and limited programming expertise necessitate a framework that
is robust yet easy to operate.

15. Three design principles guided system development:

Scalability ensures that the system can accommodate expanding data coverage, additional target
variables, and a growing user base without fundamental restructuring.

Flexibility allows new models, variables, and methodological approaches to be incorporated with
minimal disruption. Models can be activated or deactivated as analytical needs evolve.

Trainability ensures that staff can operate the system reliably following structured training and
limited hands-on practice. This reduces dependence on a small number of technical specialists and
supports institutional sustainability.

16. An object-oriented architecture underpins these principles and supports long-term maintainability.
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Il. System Components

A. Analytical Software Platform

17. Selection of the analytical software platform was guided by long-term sustainability, availability of
documentation and peer support, ease of use, cost effectiveness, and academic adoption. Following
assessment of alternatives, the Bank retained its existing platform, which meets operational requirements
and supports further system development.

B. Database System and Data Management

18. The NNTF system is supported by an internal macroeconomic database accessible via the Bank's
intranet. The database is structured to mirror relational principles while maintaining accessibility through an
Excel-based interface. Data are updated according to a release calendar, with sectoral experts responsible
for verification and quality control.

C. Data

19. Macroeconomic and financial statistics in Mongolia are broadly adequate for surveillance and paolicy
analysis. However, publication lags—particularly for national accounts and balance-of-payments data—
continue to constrain real-time assessment, underscoring the importance of near-term monitoring tools.

20. The EAPD's core database comprises approximately 300 active time series and provides access to
a broader set of supplementary indicators. Data are sourced from internal systems, the National Statistics
Office of Mongolia, and international sources, covering daily to annual frequencies.

D. Target Variables

21. The NNTF system covers three core macroeconomic sectors: the real sector, the external sector,
and the monetary sector. Within each sector, the system monitors a selected set of target variables, defined
as key macroeconomic indicators used to assess near-term economic conditions. Where data properties
permit, these variables are forecast to support short-term analysis. Target variable selection reflects
sector-specific analytical relevance and data characteristics. Table 1 summarizes the target variables by
sector and the corresponding initial model portfolio. Annex B provides additional information on the
explanatory variables used in multivariate specifications.

22, In the real sector, the NNTF system covers both expenditure-based and production-based measures
of GDP. Production-side indicators include manufacturing, electricity, trade, transportation, communication,
other services, and non-mining/non-agriculture activities. Mining activity is monitored but not forecast within
the NNTF framework; projections are obtained from mining companies and other quantitative sources.
Private aggregate demand is tracked through household consumption and gross fixed capital formation.
Price developments are monitored using headline CPI inflation and selected subcomponents, including food
items, imported goods, other domestic goods, and services.

23, In the monetary sector, the system produces forecasts for business and household credit growth of
depository institutions. In the external sector, the system supports monitoring of goods imports,
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disaggregated into consumer, capital, and industrial goods. Exports, which are closely linked to mining
production, are monitored outside the NNTF framework.

Table 1 List of target variables and initial model portfolio
Univariate models Multivariate models
8 _ 5
Target variable E‘ & i ||u g 2 e m&
$lc § 35|92 882932 2% % ¢«
S| £ 2 2|82 =8 2 538§ § =
fld < & 0 |m b = 3 5 5 5 5 @
Consumer prices m| + + + + + +
Consumer prices, subcomponents + + + + + +
Beef + + + + + +
Mutton + + + + + +
Other Meat + + + * + +
Milk + + o+ |+ + +
Flour + + + + + 3
Vegetable + + + + + +
Other Food + + * + + +
Imported Food + + + + + +
Imported Goods + + + + + +
Domestic Goods + + + + + i
Senice + + + | + + +
GDP production side q
Manufacture + + ¥ P %
Electricity + + + + +
Trade + + + + +
Communication + + + + +
Other senvice + + + + +
Net tax + + + + +
GDP expenditure side q
Household consumption + + + + + + + +
Gross fixed capital formation + + + + + + % g
Credit q
Business credit + + + + +
Consumer credit + + + + +
Imports of goods q
Consumer goods + + + + + + + -
Non-durable goods + + + + + + + +
Passenger cars + + + + i + 4 +
Durable goods excluding Passenger
cars + + + + + + + +
Capital goods + + + ¥ + % @ "
Construction materials + + + + + + + +
Equipments + + + * + + + +
Vehicles + + + + + + : +
Industrial products + + + + + + 3 %

Note: (AR(1)) autoregressive model of order 1; (ARIMA) autoregressive integrate moving averages models, optimal orders are selected
automatically, (SARIMA) seasonal ARIMA, optimal orders are selected automatically, (GARCH) generalized autoregressive conditional
heteroscedasticity, optimal orders are selected automatically; (VAR(2)) vector autoregressive model of order 2; (BVAR) Bayesian vector
autoregressions of order 2; (RIDGE) regularized linear regressions: (LASSO) regularized linear regressions models with least absolute
shrinkage and selection operator; BRIDGE regression models, nesting LASSO and RIDGE regressions; (MIDAS(pc)) mixed data
sampling regressions, with or without the use of principal components; (U-MIDAS(pc)) unrestricted mixed data sampling regressions,
with or without the use of principal components.

24, All target variables are monitored and reported as annual percentage changes. Data are modeled at
a quarterly frequency, except for the consumer price index, which is modeled monthly. Higher-frequency
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data are converted to quarterly frequency using either quarterly averages or end-of-quarter values,
depending on the characteristics of the variable. Models are estimated and evaluated using data samples
starting as early as 2000Q1 and extending through 2024Q2. Sample lengths vary across target variables
and model specifications, reflecting data availability.

E. Model Portfolio

25. The initial model portfolio comprises a range of linear and non-linear time-series models, including
univariate, multivariate, and mixed-frequency approaches. No prior is imposed on the relative performance
of individual models. Instead, the portfolio is designed to capture a broad set of perspectives and allow
models to compete. This diversification reduces reliance on any single specification and increases the
likelihood of identifying emerging trend changes over the near-term forecast horizon.

26. The initial model portfolio is referred to as the baseline portfolio. Each model is implemented as a
modular object within the NNTF system, allowing for integration, modification, or temporary deactivation.
When deployed in a new domain, a standard baseline set of univariate and multivariate models is
implemented and calibrated. Additional models are incorporated as warranted by analytical needs and data
availability.

27. The initial model portfolio is referred to as the baseline portfolio. Within the NNTF system, each
model is implemented as a modular object, allowing for seamless integration, modification, or temporary
deactivation for maintenance purposes. When the NNTF system is deployed in a new domain (e.g. new
sector), a standard baseline set of univariate and multivariate time-series models is first implemented and
calibrated. Additional models are incorporated subsequently, as warranted by analytical needs and data
availability for that particular domain.

28. Table 1 summarizes the composition of the baseline portfolio. The specific mix of models varies
across sectors and includes univariate models (AR, ARIMA, SARIMA, GARCH), multivariate models (VAR,
BVAR, elastic nets, ridge and LASSO regressions), and mixed-frequency models (bridge regressions,
MIDAS, U-MIDAS). This diversified portfolio supports robustness by capturing a range of linear and
non-linear dynamics across macroeconomic sectors.

29. As with any empirical forecasting framework, the NNTF tools are constrained by historical
regularities observed in the estimation sample. Forecasts may therefore fail to capture genuinely novel
developments. Users are expected to apply professional judgment when forming baseline projections for
policy purposes. This limitation is partially mitigated through the incorporation of off-model information, as
discussed in the section on Operational Issues.

F. Dynamic Model Forecast Averaging

30. The forecast combination method plays a pivotal role in enhancing the NNTF's forecast numerical
precision and reducing statistical uncertainty. This approach aggregates predictions from multiple models to
create a more robust and balanced forecast, mitigating the risks of relying on a single model. Both simple
arithmetic averaging and dynamic forecast averaging were tested. While computationally more demanding,
dynamic model forecast averaging performs better in back-testing and is therefore adopted as the baseline
approach.
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31. Dynamic weighting algorithms assign weights to individual models based on their historical
performance over the nowcasting horizon and the 1-, 2-, and 3-quarter-ahead forecast horizons. Weights are
updated as new information becomes available, allowing the combination to adapt to changing economic
conditions and underlying drivers, including demand- or supply-side developments, internal or external
shocks, and temporary or permanent effects. By integrating multiple, observationally equivalent
model-based perspectives, the framework enhances robustness and limits model-specific risks through
continuous weight reallocation.

32. Dynamic model weights, w; ;,. are computed as a function of past forecast performance,
summarized by a moving average of forecast errors, e;,,,, and a set of control parameters:

-
€iht

Wine = . =
Yi€pne™

k
1 2
Cint = EZ[Et—s—h(ynt—s) = .Vt—s]
s=0

where w; ,  is the relative weight of model i at forecast horizon h and time t. The index i represents the
model number, where i = 1, ..., m and m is the total number of forecasting models in the portfolio. The
forecast horizon includes the nowcast and the near-term horizon of up to three quarters ahead, i.e, h =
0,1,2,3. e, is the average root-mean-square forecast error (RMSFE) of model i at forecast horizon h and
time ¢, calculated over a rolling window of length k. In the baseline parametrization, v is the weighting
penalty parameter. As the value of v increases, the weight assigned to models with higher errors decreases
exponentially. The weighting penalty (v) and the length of the moving-average window (k) parameters are
the dynamic weight control parameters or hyper parameters. E,_._ (v;,-s) denotes the forecast of the
variable y; ,_, at time t — s for horizon h, using model i and given the information available at time t — s — h,
where s = 0, ..., k.

33. RMSFE is a standard metric for evaluating forecast accuracy, summarizing average forecast errors
in the same units as the predicted variable. It provides a consistent basis for assessing relative model
performance across indicators and forecast horizons and for constructing robust forecast combinations.

34. For each forecast horizon h, the combined forecast is computed as either a simple or dynamically
weighted average of individual model forecasts:

1 m
AEern) = — > B (Vieen)
i=1

m

DE,(¥i4n) = Z Wi e E¢ (Y¢‘r+h)-
i=1

where AE.(y,.,) denotes the simple arithmetic average forecast and DE,(y,,,) the dynamically weighted
forecast.

35. Forecast performance is sensitive to the calibration of hyperparameters. In practice, these
parameters may be adjusted to reflect variable-specific characteristics. For example, RMSFE is computed
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over a four-quarter window, but shorter windows may be used for selected indicators to increase sensitivity
to recent developments. Excessively short or long windows, however, may introduce instability or reduce
responsiveness, underscoring the need for careful calibration.

36. Additional penalty terms may be applied to moderate the influence of forecast errors or model
complexity, thereby limiting overfitting and improving out-of-sample performance. Extreme parameter values
can distort weights and undermine forecast reliability; calibration therefore aims to balance robustness and
adaptability. The optimization of hyperparameters with respect to forecasting performance is discussed
further in the section on System Validation.

37. The NNTF system'’s reliance on reduced-form time-series models and forecast averaging improves
forecast precision, but it entails a trade-off by limiting the direct economic interpretability of near-term
projections. As a result, their usefulness for policy-relevant analysis, staff recommendations, and policy
decision-making is inherently constrained. The section on Operational Issues outlines four approaches to
mitigate this limitation when communicating results to policymakers.

G. Forecast Quality Monitor

38. To support system maintenance, a Forecast Quality Monitor was developed as a standardized
reporting tool. The monitor tracks forecast errors and selected diagnostic indicators at both the
individual-model and model-portfolio levels. These indicators are benchmarked against predefined
thresholds. Breaches trigger automated alerts, signaling that a model may require review due to persistently
elevated forecast errors.

39. Systematic recording of forecast errors and monitoring of their evolution are essential for
maintaining and improving the performance of the NNTF system, particularly through the refinement of
forecast averaging. Individual model forecasts are stored at each data update, and forecast errors—across
models and forecast horizons—are computed and archived. Model weights are subsequently recalculated to
reflect the latest performance metrics. Figure 1 illustrates a typical Forecast Quality Monitor dashboard.
Similar dashboards are maintained for all target variables.
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Figure 1 lllustration of Forecast Quality Monitor
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Forecast horizon (quarters) Nowcast t+1 "2 te3 o4
m Mean Forecast Error 0% 03% 0.7% 0.3% 09%
@ Standart Deviation of Forecast Error 0% 16% 2.5% 3.2% 4%
(E}] Foracast Bias Indicator, abs(1)/(2) 122% 20.7% 27.0% 268% 222%
4 Mezan Absolute Forecast Error 0.5% 12% 18% 23% 7%
5 Root Mean Squared Error (RMSE) 0.7% 1.6% 2.5% 33% 42%
8) RMSE, Random Walk 1.4% 24% 3™ 55% T0%
m RMSE ratio, Staff vs. Random Walk (S){8) AT9% B4.3% 68.1% 504% 59.4%
H. Human Resources and Their Organization
40. Human resource requirements for operating, maintaining, and developing the NNTF system depend

primarily on the scope of coverage. In its initial configuration, the EAPD system supports five sectoral
experts covering consumer prices, economic activity (GDP-P and GDP-E), the balance of payments, and the
monetary sector.

41. Resources required to operationalize the NNTF system are divided into five system users and two
technical specialists. System users are economists responsible for applying the framework in the policy
advisory process. Users update databases, generate nowcasts and near-term forecasts, incorporate
off-model judgment where appropriate, prepare forecast narratives, and brief policymakers. They also
monitor forecast quality and report issues to the technical team. Users may contribute to system
development by proposing new models that enhance sectoral analysis.

42. Technical specialists are responsible for system maintenance and continuous development.
Responsibilities include system deployment support, user training, resolution of technical issues, framewaork
optimization, and development of new models and features.

43. Overall, the team’s capacity is strong for operating, maintaining, and further developing the NNTF
system. Going forward, the authorities are reminded of the importance of effective human resource
management and of continuously investing in their staff to ensure that the system remains sustainable and
continues to serve the institution well. The main risk arises from the loss of expertise due to staff turnover.
Management efforts should focus on preserving institutional knowledge through staff retention, cooperation
with universities, and skill-broadening rotation. Rotation is more feasible among system users, while pairing
senior developers with junior staff supports specialized technical knowledge transfer. Human resource
policies should prioritize the retention of specialized technical skills critical to system maintenance and
development, as these skills are more costly to build and replace than user-level capabilities.
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ll. System Architecture and Initial Setup

A. Organization

44, The NNTF system architecture is organized into three main components: a calibration block, an
operational block, and a performance-monitoring block. The calibration block is used exclusively during
system setup and optimization. At this stage, data is prepared and empirical evidence is assessed to inform
variable selection for multivariate models. Models are estimated using training samples, and their
performance is evaluated through pseudo-real-time forecasting exercises. The results of these exercises
provide quantitative inputs for the initial calibration of dynamic forecast-averaging weights.

45, The operational block comprises a set of routines executed by system users to generate numerical
forecasts on a regular basis. It also includes basic reporting tools that produce tabular and graphical forecast
summaries. Forecast tracking relative to central projections and assessment of the marginal contribution of
new information are currently supported through Excel-based templates. Further automation of routine
reporting would reduce operational burden and allow users to focus on analytical and research tasks.

46. The performance-monitoring block records historical forecasts and compares them with realized
outcomes. Forecast errors are archived, tracked, and used to update model weights within the dynamic
averaging framework. These errors also serve diagnostic purposes, supporting ongoing monitoring of
average forecast quality and the condition of individual models. A traffic-light system based on
forecast-tracking signals enables technical staff to identify persistent deterioration in model performance and
intervene when necessary.

B. Object-Oriented Approach

47. The NNTF system adopts an object-oriented design in which each forecasting model—univariate or
multivariate, linear or non-linear—is implemented as a discrete object within the framework. This architecture
treats models as modular building blocks, allowing new specifications to be integrated without disrupting the
existing structure. Each model and its associated properties are stored in dedicated code or text files
following a standardized naming convention, ensuring traceability and facilitating maintenance. By
encapsulating model attributes and methods within objects, the design enhances flexibility, scalability, and
long-term maintainability, allowing the model portfolio to evolve as analytical needs and data availability
change.

C. Deployment

48. System deployment involves installation of the NNTF framework and execution of basic functionality
tests. The process begins with establishing a standardized folder structure for system codes, forecasting
models, tabular outputs, and archived quantitative results stored as CSV files. Once the structure is in place,
system codes are transferred to the designated directories. Provided that the required software environment
is already installed, deployment is typically straightforward.

49, Prior to code transfer, the deployment process includes validation of the operating environment to
ensure compatibility with required software versions, libraries, and hardware specifications. These checks
help prevent runtime errors and support stable system operation.
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50. An initial data-integrity check is conducted before running the framework. Input datasets are
validated for completeness and formatting consistency to ensure that the system executes correctly and
produces reliable outputs from the outset.

51. Prospective system users observe the deployment process and receive an overview of the
framework's structure and core functionality. This introductory exposure ensures that users understand the
system architecture and basic operational workflow before using the framework for forecasting purposes.

D. Initial Setup

52. The initial system set-up involves configuring the framework for a new sector and preparing the
analytical environment for forecasting. Figure 2 summarizes the workflow for the initial NNTF setup. The
process begins with identifying target variables and collecting relevant macroeconomic and sectoral data
from internal databases and official external sources. These data are imported into the Monetary Policy
Department’s Time Series Storage System, which serves as the central repository for macroeconomic and
financial indicators. Data verification and consistency checks are then performed to ensure completeness
and accuracy.

53. Following verification, seasonal adjustment is applied to remove recurring intra-year patterns. This
step is particularly important in Mongolia, where high-frequency indicators exhibit pronounced seasonality
related to weather conditions, agricultural cycles, and consumption behavior. Seasonal adjustment is
conducted using the X-13 ARIMA-SEATS methodology implemented in EViews. While the procedure is
automated, expert review remains necessary to address residual seasonality and ensure appropriate
specification.

54. Short-term forecast extensions are subsequently generated using an automated ARIMA procedure.
These extensions fill temporary data gaps, provide estimates for recent periods where official data are
unavailable, and supply consistent inputs for mixed-frequency models linking higher-frequency indicators to
quarterly aggregates. After this step, series are transformed to stationary form by differencing or logarithmic
transformations. All data are then harmonized and converted to quarterly frequency for use in short-term
forecasting models.

55. Selection of explanatory variables, including lag structures, is a core component of the setup
process. To support this step, the NNTF system applies a fully automated three-stage AS-ARIMA(X)
procedure. First, correlations between the target variable and all candidate variables are computed. Second,
an ARIMA model is estimated for the dependent variable to determine optimal autoregressive and
moving-average orders. Third, candidate exogenous variables are added sequentially to form ARIMA-X
specifications. Variables are retained only if they improve model fit, satisfy basic economic sign restrictions,
and are statistically significant. These criteria allow systematic screening of a large number of candidate
series. Final model selection remains with the sector expert, who may also designate certain variables as
mandatory. Annex B lists the explanatory variables identified as strong predictors for the target variables.
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Figure 2 Tasks in Setting Up and Fine-Tuning the NNTF System
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56. Models are evaluated using out-of-sample forecast errors from a common evaluation start date. This
evaluation supports construction of weighted average forecasts, with better-performing models receiving
higher weights. Models with persistently weak performance are excluded from the portfolio. Forecast
averaging generally reduces errors relative to individual models and mitigates risks associated with model
instability. A key limitation of this approach is reduced transparency with respect to the contribution of
individual explanatory variables, an issue discussed further in the section on Operational Issues.

57. Once the system is configured, calibrated, and its initial performance validated, it is moved to
production. The full setup and validation process typically requires several hours, depending on the number
of target variables, data availability and quality, and computational constraints.

58. The NNTF system currently supports daily updates, allowing forecasts to be refreshed whenever
new information becomes available. This capability enables continuous monitoring of forecast revisions and
evolving economic conditions. Ongoing fine-tuning is therefore required to maintain system performance.
New models are developed in a manner consistent with the system architecture and can be integrated
without disrupting existing components.
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IV. System Validation

59. The forecasting performance of the NNTF system is assessed through back-testing designed to
mimic a pseudo-real-time forecasting environment. This chapter summarizes baseline and complementary
validation results and documents the main sources of forecast-accuracy gains. Consumer prices (headline
CPI) and aggregate private demand (household consumption in constant prices) are used as illustrative
examples to demonstrate the validation and optimization methods.

A. System vs. Benchmark Performance

60. This section reports baseline validation results. To approximate performance under operational
conditions, NNTF forecasts are benchmarked against historical staff forecasts used by the Bank of Mongolia
(BoM) in policy advisory work. Back-testing on quarterly data over 2018-2023 provides guantitative
evidence that the NNTF system constitutes a robust engine for mechanical near-term forecasting. Subject to
the caveats discussed below, the system generally outperforms the benchmark staff forecasts. Results are
summarized in Table 2.

61. In the pseudo-real-time experiment, the NNTF system yields average RMSE improvements of 30.7,
23.7, 14.4, and 4.1 percent for the nowcast and the 1-, 2-, and 3-quarter-ahead horizons, respectively (Table
2, last row). Improvements are not uniform across all target variables and subcomponents (highlighted cells
in gray identify cases where the system does not outperform the benchmark). Accuracy gains are
concentrated at short horizons—nowcasting and one-quarter-ahead—consistent with the empirical regularity
that mechanical forecasts and model averaging tend to deliver the largest benefits at the near end of the
horizon.

62. The largest nowcast gains (exceeding 50 percent) are observed for flour prices (51.2 percent),
domestic goods prices (60.6 percent), services prices (52.4 percent), and communication sector value
added (50.5 percent) within GDP-P. Gains between 40 and 50 percent are observed for electricity (41.9
percent), construction (46.0 percent), trade (40.6 percent), and private consumption (42.8 percent).
Electricity sector forecasts outperform the benchmark across all horizons, which may reflect differences in
the treatment of information and judgment in historical staff forecasts.

63. Accuracy gains decline with the forecast horizon. At two and three quarters ahead, improvements
are generally modest (typically below 15 percent), with a small number of exceptions (including selected
food price items and some activity indicators).

64. The system underperforms the benchmark for a subset of series (Table 2). In nowcasting, the
largest deteriorations occur for mutton prices (22.4 percent) and industrial goods imports (25.4 percent). For
industrial goods imports, relative underperformance persists at longer harizons (20.2 and 39.7 percent at
two and three quarters ahead). Additional series with notable deteriorations include flour (three quarters
ahead), domestic goods (two and three quarters ahead), communication (three guarters ahead), and
construction goods imports (three quarters ahead). These cases warrant further diagnostic work, including
assessment of whether omitted episodic factors (e.g.. climatic shocks) could improve predictive accuracy.
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Table 2: Average RMSEs of the NNTF System Relative to the Staff Forecasts (in percent)

Forecast horizon (quarters)

0 1 2 3

1 Consumer price index -37.5 -17.4 -14.0 -9.5
@ Consumer price index, bottom up -26.0 -15.5 -7.8 1.2
Mutton 224 -10.5 -4.1 -1.3
Beef 3.9 -21.5 -259 -22.8
Other meat -15.3 04 -7.5 -17.7
Milk -35.3 -26.9 -19.1 -16.1
Flour -51.2 -20.4 0.1 22.0
Vegetables -7.4 -6.5 -9.0 -8.9
Imported goods -26.8 -23.2 -25.7 -16.6
Domestic goods -60.6 -4.5 47.8 99.5
Services -52.4 -24.4 -21.0 -16.9

% Gross domestic product, production -34.4 -25.4 -15.5 -8.1
Agriculture -32.8 -23.4 -15.8 -16.2
Manufacturing -7.6 -0.4 2.6 -12.6
Electricity -41.9 -40.9 -45.2 -47.4
Construction -46.0 -39.8 -19.8 -13.1
Trade -40.6 -21.2 -15.3 5.3
Transportation -39.0 -32.3 -29.6 1.0
Communication -50.5 -26.4 -17.5 22.0
Other service -14.0 -18.1 -16.2 -0.4
Net tax -37.0 -26.0 171 -1.0

“ Gross domestic product, expenditure -34.0 -30.0 -21.0 -2.8
Household consumption -42.8 -35.9 -27.1 -19.1
Gross fixed capital formation -25.2 -24 1 -14.9 13.5

@ Imports of goods -21.9 -30.2 -13.9 -1.4
Consumer goods -36.9 -33.0 -24.4 -3.9
Nondurables -27.6 -26.1 0.4 -11.4
Durables, passenger cars -25.3 -411 -38.2 -16.0
Durable, other -27.2 -31.0 -26.2 -12.4
Industrial goods 254 7.8 20.2 39.7
Capital goods -39.5 -26.8 3.5 16.5
Construction -84 -47.2 2.3 15.0
Equipment -21.6 -39.8 -394 -27.9
Vehicles and vehicle parts, trucks -35.6 -35.0 -23.0 -12.6
Total average [ -o-ereis -30.7 -23.7 -14.4 4.1

Note: The table displays the relative percentage difference between the RMSE of Staff forecasts and the RMSE of the NNTF
system across nowcasting (0) and near-term forecast horizons (1-3 guarters). Negative values indicate percentage improvements of
the NNTF system compared to the Staff forecasts, measured by their RMSE ratio. Positive values (highlighted with a shaded
background) indicate a percentage deterioration in the NNTF system's forecasts relative to the Staff forecasts, measured by their
RMSE ratio. The RMSE are calculated for annual percentage changes of the target variables. The annual growth rates for the gross
domestic product and imports of goods are in domestic currency and constant prices. Because of varying data availability, the RMSE
for the gross domestic product forecasts are calculated on the 2018Q1-2023Q3 sample; for the consumer price index on the 2018Q4-
2023Q3 sample; and for the imports of goods on the 2018Q1-2024Q2 sample.
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Figure 3 Historical Staff Forecast for Headline Consumer Prices

65. While historical staff forecasts provide a useful benchmark, the comparison should be interpreted
with caution. A fully level comparison is difficult in pseudo-real-time testing because the information set
available to staff at the time forecasts were produced cannot be replicated exactly. Key macroeconomic
datasets (notably national accounts) are subject to revisions, and staff forecasts may incorporate
contemporaneous institutional knowledge (e.g., anticipated policy changes or known events) that is not
readily encoded in back-testing exercises.

66. Conversely, NNTF models are estimated and tested using the latest available data vintages.
Although revisions are controlled for where feasible and transparent (notably CPI base and basket
changes), reliance on the most recent vintages may mechanically favor the NNTF system, since forecasts
and evaluation are conducted against the same vintage.

67. Overall, the back-testing results are interpreted as supportive evidence of the NNTF system'’s
forecasting performance prior to operational use. The system generally performs at least as well as historical
approaches and provides a useful complement to BoM's near-term forecasting and surveillance process.

B. Potential Additional Accuracy Gains

68. There remains scope for additional gains in forecast accuracy. The EAPD development team
explored several avenues for further improvement. Dynamic forecast averaging was tested and
subsequently deployed across all sectors. Given the substantial computational demands, multi-dimensional
optimization of the NNTF system was implemented only in an experimental setting and for a limited set of
variables.

Dynamic Forecast Averaging

69. Forecast averaging delivers substantial gains in forecast accuracy relative to individual models.
Dynamic forecast averaging provides an additional improvement—about 15 percent on average—relative to
simple arithmetic averaging. Time-varying weights also provide operational diagnostics by making relative
model contributions transparent over time (Figure 4).

Multi-Dimensional Optimization

70. Additional tests assessed whether forecast accuracy could be further improved by optimizing
elements of the dynamic weighting scheme. The search considered alternative loss criteria (e.g., RMSFE
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variants), evaluation-window length, penalty terms, and horizon definitions. Results were mixed, and
average gains were generally modest relative to the associated computational costs.

71. Figure 5 summarizes sensitivity results across key parameter dimensions. The current configuration
is optimized for forecasting production-based GDP. Control parameters were calibrated using a dedicated
training sample (2013Q1-2017Q4) and evaluated through a subsequent pseudo-real-time forecasting
sequence.

72. After calibration, additional—though variable-dependent—improvements in average forecast
accuracy are observed for selected indicators. Optimization routines were applied initially to consumer
prices, GDP-P, private consumption, and imports of consumption goods. Results are summarized in Table 3.
Relative to arithmetic averaging, optimized parametrization improves forecast accuracy by 18.3 percent for
the nowcast and 10.3 percent at the three-quarter-ahead horizon on average across the selected
subsample.

Table 3: Optimize vs Arithmetic Forecast Averaging (relative forecast performance, in percent)

Forecast horizon (quarters)

0 1 2 3
Consumer price index, subcomp. average -40.6 -24.2 -17.4 -12.0
Gross domestic product, prod., subcomp.
average 5.4 -51 -5.1 -4.8
Private consumption -18.7 -18.6 -20.2 -20.5
Imports of consumption goods -8.5 -5.9 -6.1 -3.7
Subsample Average -18.3 -13.5 -12.2 -10.3

73. A key implication of these tests is that there is no uniform parametrization that performs best across

variables and horizons. While multidimensional optimization can yield incremental gains, it is operationally
demanding under current computational constraints and would impose additional burden on sector experts
whose primary responsibility is macroeconomic surveillance. A pragmatic approach is therefore to adopt a
robust baseline parametrization for dynamic averaging (in this application, v = 1 and k = 1) and to reserve
further optimization for selected high-priority series where expected benefits justify costs.

74. Overall, although multi-dimensional optimization was applied only selectively and evaluated in a

testing environment, the observed accuracy gains indicate potential benefits for further system refinement by
EAPD technical staff.
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Figure 4; Evolution of Dynamic Model Weights
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Figure 5 Search for Optimal Dynamic Averaging Hyperparameters
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V. Operational Enhancements

75. This chapter discusses a set of operational enhancements that strengthen the effective use of the
nowcasting and near-term forecasting (NNTF) system in a policy environment. In contrast to the previous
system—uwhich lacked structured mechanisms in these areas—the current framework incorporates expert
judgment and off-model information, supports the development of clear economic narratives alongside
numerical forecasts, and provides a systematic approach to handling data revisions. These improvements,
developed under the project, are critical for ensuring that the NNTF system remains policy-relevant,
transparent, analytically robust, and well integrated with the production of medium-term economic outlook
through the QPM and the broader FPAS.

A. Incorporating Expert Judgement and Off-Model Information

76. The ability to incorporate expert judgment and off-model information is an essential feature of
forecasting frameworks used in policy institutions. While statistical models provide a disciplined and
internally consistent baseline, expert judgment plays a critical role in capturing developments that are not
fully reflected in historical data or stable statistical relationships. This is particularly important in the presence
of structural changes, one-off events, or sudden shocks that can be identified and assessed by sectoral
experts.

77. In the Mongolian context, the need for judgmental intervention is especially pronounced in sectors
subject to large and unpredictable shocks. Agriculture is a prominent example. As documented in the
validation results (Table 2), meat prices are difficult to forecast using purely statistical approaches in certain
years. The livestock sector is predominantly pastoral and therefore highly vulnerable to weather conditions
and animal diseases. These factors often generate abrupt supply shocks that require expert interpretation
and cannot be reliably inferred from historical patterns alone.

78. There is no single, universally accepted method for integrating expert judgment into the forecasting
process. In practice, analysts combine model-based results with qualitative and institutional information to
ensure coherence with recent developments and economic intuition. When model outputs appear
implausible or inconsistent with newly available information—such as announced administered price
changes, the expected effects of a harsh and prolonged winter on livestock conditions, discretionary fiscal
measures, or quasi-fiscal operations—judgmental adjustments are introduced.

79. These adjustments are designed to capture both direct and indirect effects of shocks. For example,
adverse weather conditions or livestock diseases may directly raise meat prices but also generate
second-round effects through higher prices in related sectors, such as restaurant services. Similarly, wage
increases, administered price adjustments, oil price fluctuations, concessional lending programs, or changes
in export and import quotas are recurrent sources of shocks in Mongolia and are typically incorporated
through expert judgment.

80. In operational terms, such judgmental interventions are usually implemented outside the core NNTF
system. Analysts simulate alternative scenarios using complementary tools, such as structural vector
autoregressive models or the core quarterly projection model, and then reconcile these results with the
NNTF baseline.

IMF CCAMTAC




Figure 6 Search for Optimal Dynamic Averaging Hyperparameters
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81. Figure 6 illustrates the role of expert judgment in improving forecast accuracy. In the 2025Q1

forecasting round, the NNTF system projected a year-on-year decline in mutton prices of 9.4 percent in the
second quarter. Sector experts assessed this outcome as unlikely given prevailing livestock conditions and
weather developments. The figure shows the model-based forecast (blue bars), the judgmental adjustments
reflecting sector-specific information (red segments), and the final staff forecast (black-outlined points).
Actual outcomes are shown by the yellow line. The inclusion of expert judgment led to a substantial
reduction in forecast error for the second quarter of 2025.

82. As emphasized earlier, there is no prescribed or mechanical rule for incorporating off-model
information. In practice, forecasters often construct multiple plausible scenarios for a given sector to reflect
uncertainty and alternative developments. The key requirement is that judgmental adjustments are applied
in a disciplined and transparent manner.

83. All judgment-based interventions are systematically documented during each forecasting round.
Documentation includes the rationale for the adjustment, the affected variables, the assumed direct and
indirect effects, and the underlying assumptions. This practice supports accountability, facilitates institutional
learning, and allows ex-post evaluation of forecast performance. By combining model-based forecasts with
expert judgment in a structured way, the NNTF framework enhances the policy relevance of near-term
projections while preserving analytical rigor.

B. Formulating Economic Narratives

84. Numerically precise forecasts alone are insufficient for effective policy decision-making.
Policymakers require a clear explanation of the drivers underlying the projections and the sources of
forecast revisions. For this reason, NNTF outputs are accompanied by an explicit and coherent economic
narrative.

85. Formulating such narratives requires an approach distinct from that used in fully structural or
theoretical modeling frameworks. This reflects two key characteristics of the NNTF system. First, the system
relies primarily on reduced-form statistical time-series models, which do not provide an explicit structural
interpretation of economic relationships. Second, the NNTF produces combined forecasts that average
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across a portfolio of models, prioritizing precision and robustness rather than the internal structure of any
individual model.

86. To address these limitations, the NNTF framework is complemented by a set of methodologies
designed to support narrative development. Users are trained in their application. These methodologies
include: (i) bottom-up forecast aggregation; (ii) tracking and evaluation of the marginal contribution of new
information; and (iii) structural decompositions using stand-alone models that complement the NNTF
system.

Bottom-Up Forecast Aggregation

87. Each forecasting round begins with a reconciliation exercise that reviews past projections and
evaluates forecast performance. Analysts examine forecast errors, identify changes in the economic
environment, and assess the validity of previous assumptions. This process helps detect systematic biases
and informs adjustments to the current forecasting round.

88. Following this review, experts prepare disaggregated forecasts at the sectoral level. For consumer
prices, this includes major CPl components such as food, imported goods, services, domestic goods, and

other items. Sector-specific drivers and assumptions are analyzed, and the component-level forecasts are
subsequently aggregated using a bottom-up approach.

89. This approach ensures that the aggregate CPI projection reflects the underlying dynamics of its
components and that the associated narrative clearly explains the sources of inflationary pressures. As
illustrated in Figure 7, sectoral contributions to quarterly CPI forecasts indicate that food and imported goods
are expected to be the dominant inflation drivers in early 2025, while services and domestic goods are
projected to moderate inflation in later quarters. Beyond improving analytical precision, bottom-up
aggregation provides a coherent structure for explaining macroeconomic developments through
sector-specific channels

Figure 7 Search for Optimal Dynamic Averaging Hyperparameters
B Food C_—1Non-Food Imported Goods
 Services = Non-Food Domestic Goods
= Staff Forecast —O—Actual
5% 1
ACTUAL 1 FORECAST
. _ .
g 4% F 4 I
a
)
8 2%
c
1]
Q
o 1%
o
-1%
2024Q4 2025Q1 202502* 2025Q3*
Quarters

IMF CCAMTAC




Tracking and Evaluating the Marginal Contribution of New Information

90. Marginal contribution analysis plays an important role in understanding forecast revisions across
successive forecasting rounds. This approach quantifies the impact of newly released data on near-term
projections and helps identify which indicators drive forecast changes.

91. As illustrated in Table 4, each data release is evaluated by comparing the realized outcome with the
model’s prior expectation and assessing its contribution to revisions in the non-mining, non-agricultural GDP
forecast. For example, the March 2025 releases of the consumer price index and central government tax
revenue resulted in modest upward revisions to the first-quarter GDP projection, while credit growth data
contributed more substantially to upward revisions in subsequent quarters. The cumulative effect of all
updates led to a 0.7 percentage point increase in the GDP forecast for 2025.

92. This framework provides an evidence-based basis for distinguishing between data-driven forecast
revisions and broader judgmental adjustments. By making the sources of forecast changes explicit, it
enhances transparency, improves forecast discipline, and strengthens the analytical narrative accompanying
each projection round.

Table 4 Marginal Contribution Analysis of Data Releases (in percent)

Non-mining, non-agricultural GDP

Ref. 2025
Date Data release e Actual  Forecast  Diff. Qi Q2 QG a4 2025 Change
Base, as of 1 Feb 2025 10.0% 6.8% 7.6% 6.8% 7.8% -
10-Mar-25 |Consumer Price Index Feb 1.1% 104% & 07%| 10.1% 6.9% T7.7% 7.0% 79% |a& 0.1%
18-Mar-25 |Central government tax revenug ~ Feb 11.2% 35% 4 78%| 105% 72% 7.9% 7.2% 82% | 0.3%
22-Mar-25 |[Total loans Feb 378% 353% & 25%| 108% 7.6% 8.2% 74% 85% |a& 0.3%
31-Mar-25 |[FINAL ESTIMATE 85% |& 0.7%

Structural Decompositions

93. Structural decomposition analysis further supports narrative development by linking statistical
forecasts to underlying economic mechanisms. As illustrated in Figure 8, a stand-alone structural vector
autoregressive model from the broader analytical toolkit is used to decompose imported goods inflation into
its main drivers.

94, The decomposition highlights the roles of exchange rate movements, external demand conditions,
and global price developments in shaping import price dynamics and, by extension, aggregate inflation.
While these models are not used as primary forecasting tools within the NNTF system, they provide valuable
insights that complement reduced-form forecasts and support coherent economic interpretation.

95. Although bottom-up aggregation delivers detailed sectoral insights, aggregate models are also
assessed to ensure overall consistency. These models play an important role in narrative formulation for two
reasons. First, they provide a cross-check on the coherence of the aggregate outlook. Second, in some
cases they yield lower forecast errors than bottom-up projections (as shown in Table 2 for headline versus
bottom-up CPI inflation). When this occurs, experts may adjust their forecasts accordingly, as the primary
objective remains forecast accuracy. By combining disaggregated analysis, structural interpretation, and
aggregate consistency checks, the NNTF framework supports narratives that are both granular and
internally consistent.
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Figure 8 Structural decomposition of Imported goods consumer price index
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96. The effectiveness of the NNTF system ultimately depends on how its results are communicated.

Internally, the EAPD presents forecasts and supporting narratives to senior management and the Monetary
Policy Committee through concise reports and graphical summaries that help policymakers understand
near-term trends, changes relative to expectations, and their underlying drivers. Externally, the same
analytical content is translated into simplified narratives and visual materials for public communication.
Simplicity and clarity are crucial for securing stakeholder buy-in and building institutional credibility.

97. Through this structured communication process, the NNTF framework not only generates accurate
numerical forecasts but also delivers coherent, transparent, and policy-relevant economic narratives that link
data, models, and expert judgment.

C. Dealing with Data Revisions

98. Data revisions are an unavoidable feature of forecasting in policy institutions. Revisions affect
forecasts by altering data inputs, estimated model parameters, and, in some cases, model weights within
forecast-combination frameworks. Understanding the nature and implications of revisions is therefore
essential for maintaining forecast reliability and credibility.

99. In Mongolia, GDP production-side data are released quarterly and are subject to two main types of
revision. First, the annual benchmark revision released in August introduces base effects that affect growth
rates in the first quarter of the current year. Second, subsequent revisions to source data lead to updates in
historical series, requiring corresponding adjustments to model estimates and forecasts.

100. Figure 9 illustrates the impact of data revisions on sectoral growth estimates for 2025. As shown in
Figure 9, revisions to 2024 data were sizable and necessitated significant changes to the near-term forecast
path.

101.  Organizationally, sector experts are responsible for identifying and explaining the sources of
forecast changes arising from data revisions. They also adjust model specifications and recalibrate
forecasting frameworks as needed to reflect updated data vintages. System developers support this process
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by ensuring that revised datasets are consistently incorporated into the NNTF system and that combined
forecasting weights are updated accordingly.

Figure 9 Trade sector’s forecast changes because of data revision
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D. Integrating NNTF and QPM

102.  Within the BoM's FPAS, the new NNTF framework is intended to operate in a manner consistent
with the previous NNTF system that the Bank had been using, providing quantitative short-term inputs to
initiate the medium-term quarterly projection model. Specifically, the NNTF system delivers nowcasts and
forecasts up to two quarters ahead for inflation and economic activity—including key subcomponents—
which are used to set the initial conditions of the QPM baseline. This design reflects accumulated
experience that reduced-form time-series models provide more precise and timely guidance on near-term
trends than the structural QPM itself. Building on these established practices, the upgraded NNTF system
fully replaces the previous NNTF tools in providing current economic situation assessments and being
integrated into the broader FPAS through structured data workflows, revision tracking, and interpretation
processes developed as part of the project. The new NNTF system strengthens the consistency of short-
term forecasts handoffs, the analysis of changes in initial conditions, and the assessment of their
implications for the medium-term outlook, the implied monetary policy path, and emerging forecast risks.
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VI. System Deployment

103.  Following validation, the NNTF system was deployed and integrated into the MPD forecasting and
policy advisory process. The original NTF tools were retired.

104.  Sectoral experts received targeted training to support effective use of the system. Core team
members participated in IMF-led courses on nowcasting, macroeconometric forecasting and analysis, and
macroeconomic diagnostics delivered through regional training centers and online platforms. This was
complemented by on-the-job training focused on applying the NNTF framework in sector-specific analytical
work. Knowledge acquisition was assessed through written and practical evaluations, with results indicating
a substantial strengthening of technical skills.

105.  The deployment of the NNTF system represents an important step in strengthening MPD's capacity
for near-term economic monitoring and forecasting and in supporting the broader analytical framework of the
Bank of Mongolia.

106.  Overall, the quality of the documentation has eased system deployment and provides a strong
foundation for continuity going forward, helping to mitigate risks associated with natural attrition of core staff
and the loss of institutional expertise. To this end, the EAPD invested substantial effort in developing
comprehensive formal documentation for the NNTF system, covering the underlying modeling philosophy,
system infrastructure (including the design of EViews and supporting codes), and methodological
framework. In addition, well-structured and extensively tested operational, step-by-step manuals were
produced to guide system installation, calibration, and day-to-day use. These manuals were tested multiple
times and confirmed to facilitate straightforward implementation by new users.
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Vil. Next Steps

107.  The deployment of the NNTF system has strengthened the Bank of Mongolia's capacity for timely
macroeconomic surveillance and near-term forecasting. In comparative terms, the new system ranks among
the most advanced and sophisticated NNTF systems implemented with IMF support across the CCAMTAC
region. To preserve and enhance these gains, continued operational use, targeted system refinement, and
proactive risk management will be essential.

108. By strengthening how forecasts are produced, interpreted, and communicated, these operational
enhancements materially support the BoM’s conduct of monetary policy. The systematic incorporation of
expert judgment allows policymakers to appropriately account for country-specific information and real-time
developments that are not yet reflected in the data. Clear economic narratives alongside numerical forecasts
help translate technical results into policy-relevant insights, improving internal decision-making and external
communication. Finally, a more structured treatment of data revisions enhances confidence in the short-term
outlook and reduces the risk of policy signals being distorted by temporary data noise. Together, these
enhancements allow the NNTF system to better inform near-term policy assessments and to feed more
reliably into the medium-term analysis underpinning monetary policy decisions.

Priority for the Next Steps

109. Institutionalize regular use: The NNTF system should be embedded as a routine input into the
Monetary Policy Department's (MPD) monitoring and forecasting cycle. Consistent use across sectors will
deepen staff familiarity, improve interpretation of model outputs, and ensure that the system continues to
evolve in line with policy needs.

110.  Maintain a structured feedback loop: A formal mechanism should be established within EAPD to
collect user feedback on forecast performance, usability, and reporting needs. Regular feedback will support
incremental improvements, early identification of weaknesses, and prioritization of development efforts.

111.  Focus on targeted system refinement: Rather than broad-based optimization, further technical

development should concentrate on selected high-priority variables where diagnostics indicate persistent

forecast errors or sensitivity to episodic shocks. This targeted approach balances potential accuracy gains
with operational and computational constraints.

112.  Strengthen internal training and knowledge transfer: A formal internal training program should
be institutionalized, including onboarding requirements for new staff and periodic refresher training for
experienced users. Continued engagement with external partners on training (CCAMTAC, ICD-HQ, STI, JVI)
will help sustain technical capacity and exposure to best practices.

113.  Enhance automation where feasible: Further automation of routine reporting and forecast tracking
would reduce operational burden on sector experts and allow greater focus on analysis and policy
interpretation.
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VIll. Authorities’ Views

The authorities emphasized that the modernized NNTF framework has improved forecast accuracy and
strengthened real-time support for policy decision-making. They noted that, while the current system
represents a meaningful advance, it should be viewed as an evolving framework requiring continuous
development and enhancement.

The authorities expressed appreciation for the technical assistance provided over the course of the
multi-year project and for the institutional capacity built during its implementation. They underscored the
value of close cooperation with the IMF and CCAMTAC in developing analytical tools tailored to the Bank of
Mongolia's operational needs.

Looking ahead, the authorities highlighted ongoing efforts to strengthen statistical capacity, including the
introduction of big-data systems. These initiatives are expected to provide a stronger foundation for further
expansion of the NNTF framework across all stages of the forecasting process, from data acquisition and
model development to system integration, evaluation, reporting, and communication.

Finally, the authorities noted that recent global shocks underscore the importance of preparedness for
unexpected developments. They emphasized that strengthening scenario and shock-analysis capabilities
would be an important direction for future system enhancements.
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Annex A. List of Delivered TA Missions

MISSION DATES

MissION’s OBJECTIVES

March 6-10, 2023

Scoping. Review of the existing nowcasting and near-term
forecasting (NNTF) processes, tools, data, human and IT
resources with the aim to identify opportunities for improving
the system’s accuracy in forecasting (non-mining) GDP growth
and (unregulated) CPI inflation.

October 16-27, 2023

Initial development of the NNTF system, including setting up
model portfolios and adapting the framework for Mongolian
data. Introduced dynamic model averaging and tested
forecasting performance. System expanded beyond non-
mining GDP growth and CPI inflation.

April 15-26, 2024

Enhance internal communication of NNTF outputs for
Monetary Policy Committee (MPC) briefings. Developed
presentation templates for numerical results and economic
narratives. Established a data release calendar and expanded
the database for high-frequency indicators

September 13-27, 2024

Consolidate and optimize the NNTF system. Improve
communication strategies and strengthen junior staff skills.
Reviewed forecasting blocks for imports and refined database
integration. Documented system results and assigned
responsibilities for final reporting. Enhanced NNTF inputs into
monetary policy review rounds.

October 29, 2024

On-line workshop on Bayesian vector autoregressions.

March 24 — April 5, 2025

Refine presentation templates for MPC briefings and train
sectoral experts. Improve communication of risks and interest
rate strategy. Assessed high-frequency data for enhancing
near-term monitoring.

October 13 — 24, 2025

Final mission to conclude the project. Assisted in drafting
system documentation, resolving operational issues, and
formally launching the NNTF system into full operation.
Institutional acceptance of the system and closure of the TA
project.
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Annex B. List of Target Variables and Their

Selected Predictors

Target variable

Explanatory variables

Consumer prices

Consumer Price Index, headline

Beef

Mutton

Other Meat
Milk

Flour
Vegetable

Other Food

Imported Food

Imported Good

Domestic Good

Service

China CPI

Exchange rate (MNT/RMB)
Household income
Monthly electricity production index
Business loan

Monthly beef price
Household income
Livestock loss rate

Monthly beef price
Household income
Livestock loss rate
Monthly beef price
Household income
Household income

China CPI

USA CPI

Household income

China CPI

Exchange rate (MNT/RMB)
Household income

China CPI

Consumer loan

Unit price of imported fuel
USA CPI

Business Loan

Unit price of imported fuel

Household income

GDP production side
Manufacture
Electricity

Trade

Communication

Other service

Net tax

Monthly manufacture production index

Monthly electricity production index
Total loan

Goods import

Household income

Nominal effective exchange rate
Current expenditure

Consumer loan

Monthly tax revenue

Consumer loan

GDP expenditure side
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Consumer loan
i Wage
Household consumption
Tax revenue
Total import
Machinery import
Gross fixed capital formation China GDP

Consumer loan

Credit

Non-mining, non-agricultural sector growth

Business credit Policy rate
Total nonperforming loan
Nominal wage

) Total import

Consumer credit )

Policy rate

Total nonperforming loan

Goods import
Nominal Effective Exchange Rate
Lending rate
Consumer goods i )

Government expenditure
Import price index
Total new loan
Exchange rate (RMB/USD)
Deposit rate

Nondurable goods i B
Consumer loan
Import Price Index
Real wage
Exchange rate index
Consumer loan

Passenger cars US CPI
Iron ore export volume
Service imports
Consumer loan
Russian CPI

Durable goods ex. passenger Deposit rate

cars Exchange rate (MNT/USD)

Export price index
Real Non-Mining GDP
Export price index
Eurozone CPI
Iron ore export

Capital Goods )
Lending rate
Household consumption
Import deflator
Construction materials Consumer loan
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Equipment

Vehicles

Industrial products

Exchange rate (MNT/USD)
Copper export volume

Deposit rate

Tax revenue

Consumer Loan

Us CPI

Export price index

OT Imported Payment of Service
Trade (GDP)

Government expenditure deflator
Iron ore export

Main commodities export volume
China CPI

Export price index

Real non-mining GDP

Deposit rate

Exchange rate index

Industrial production index

OT Imported Payment of Operation

Tax revenues
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