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I'ogoBou otueTt 2011 .

KpaTkuit 0630p

2011 roz 6611 OTMeYeH MHOTOUMCIIEHHBIMU 3KOHOMMYECKUMU, COLMAIbHBIMU, TOTUTUYECKUMU Y TPUPOSHBIMU
SIBJIEHUSIMU, KOTOPBI€ CIIOCOOCTBOBAIM M3MEeHEeHNIO MYUPOBOTO 9KOHOMMUYECKOTO KJIMMAaTa. 3HAUMTEIbHbBIN POCT IeH Ha
IIPO/IOBOJIbCTBEHHBIE TOBAPHI M He(PTh, BBICOKNI YPOBEHD 6€3paboTHIIbI ¥ MHMIALINHA, 6I0/>KeTHAsI KOHCOIMUIAIS
IIpUBEIY K M3MeHEeHMSIM B 9KOHOMMYECKO AesITeIbHOCTY ¥ OKa3a/IM JaBIeH)e Ha IMUHBIE GI0ZKeThl TOTPeOUTeIel.
TaksKe, B mociegHye KBapTasbl 2011 I. MOSIBMIMCH CUTHAJIBI 110 YXYAIIEHWIO0 MUPOBOTO SKOHOMUYECKOTO TTOJIOKEHMSI,
OCHOBHBIM 0YaroM SIBJISISICH, TPO6IeMa CYBepeHHBIX JOJITOB PAa3BUTHIX SIKOHOMMUK, TPOSBUBIIASCS, B OCHOBHOM, B

CTPaHaX 30HBI €BpPO.

A3maTcKkue cTpaHbl 6BUIM CMJIBHO 3aTPOHYTHI CHMKEHMEM MMPOBOTO CITPOCA, B 0CO6eHHOCTU SITTOHMSI, KOTOPasi CMIIbHO
IOCTpaZiajia B pe3yJibTaTe 3eMileTpsiceHMsI B MapTe 2011 r. OMepreHTHbIe 5KOHOMMKM 3aperMCTPUPOBaIN CPaBHUTEIbHO
BBICOKIIA YPOBEHD POCTA, HO OH GBI 3aMe/IIeH Y’KeCTOUeHNEM JAeHeXKHOM MOINTUKY, a TAKKe OCIeACTBUSIMU

pacmpocTpaHeHUs (GVHAHCOBOJ HeCTaGVIIBHOCTY Ha Me>KIYHapOZHOM YPOBHe.

MupoBble LieHbl 3Ha4NUTEJIbHO IIOBbICMINCH B TedeHye 2011 I. 107, IT0JI0’KUTEIbHBIM BIUSIHMEM 3KOHOMMUYECKOI'0
nogbeMa Kutast v Apyrux a3smMaTcKUX CTPaH, POCTa IJeH Ha YHEPTOPeCcypChl, 00yCIOBIEHHOTO IMTOIUTUIECKUM
HanpsbKeHMeM B cTpaHax CpenHero BocTtoka u CeBepHoV AQPUKY, HapYIIeHUSIMY Me>KAYHAapOAHOTO IBVIXKeHUS
TOBapOB BC/IeICTBYe 3emileTpsiceHrs B IioHmm B mapTe 2011r. 1o 3TOV IpUYKHe, B TeUeHNe Toa 60IbIINHCTBO
LIeHTPa/IbHBIX 6AHKOB Y>KeCTOUMIIN AeHEXKHYIO0 IIOTUTUKY, TAKMM 06pa3oM CIIOCOGCTBYS CMSITYeHUIO MH(ISIIMOHHBIX
JasjaeHuN. TakKe, HEKOTOpPbIe CTPaHbl CTOJIKHYJIVCH C OTIOJTHUTEIbHBIM MHQJISALVOHHDIM JaBJIeHMEM, CBSI3aHHBIM C

O6eCHeHI/IBaHI/IeM HallMOHAJIbHOM Ba/IIOTHI.

B s3xoHOMMKe Pecrry6imku MosnzoBa B 2011 T. 3aperecTpMpoBaH pocT Ha 6.4% I10 OTHOLIEHMIO K IIPOIIUIOMY TOAY, B
OCHOBHOM, 6J1arofiapsi 5)KOHOMMYeCKOMY BOCCTaHOB/IEHIIO OCHOBHBIX KOMMepUecKIX TapTHePOB, YTO OIIpeleIniIo
IVHAMMKY POCTa 3KCIIOPTa, KOTOPBI YBeIMYIMIICS Ha 28.6%, ITOJIOSKUTENBHO CIIOCO6CTBYS pocTy BBIIT. OmHOBpeMeHHO,
roTpe6IeHMe JOMAITHNX XO35JICTB YBEIMYMIOCHh Ha 8.5%, B 4aCTHOCTH, 6J1arofapsi poCcTy MCTOYHUKOB
¢UHAHCUPOBAaHMSA B JaHHOM I1epMo/e, II0JI0XKUTENIbHO BANAA Ha AMHaMUKy BBII. MeHee 3HaUNTe/IbHBIN
TI0JIOKMTeIbHBIN BK/IaJ, BHECJIO MOBBIIIeHNe BaJIOBOTO KallUTajla, B TO BpeMs KaK II0Tpe6jIeH1e roCyJapCTBEHHOTOo
yIIpaBJIeHMsI MMeJIO OTPUIATeIbHYIO AMHAMUKY B OTYETHOM Ilepuozie. POCT BHyTpeHHero CIIpoca CIioco6cTBOBAI
MOBbIIIEHNIO MMITOpTa Ha 19.3%. B 2011 r. 3aperncTpupoBaICh NO3UTMBHbBIE JVHAMUKA BO BCEX CEKTOPaX SKOHOMUKIU.
AHasOTMYHO MPOLUUIOMY T'OZY, CAMBIi 60JIBIION BKIaJ B pocT BBII MMesTo MOBBIIIEHYe BaJIOBOV A06GaBIeHHOM
CTOMMOCTM B OTPAC/IAX M0 OKa3aHMIO YCJIYT. B IPOMBILIZIEHHOCTU 3apPeTUCTPUPOBAH YPOBEHD POCTa HIKe yeM B 2010
rofly, a B CTPOUTEJIbCTBE, BOIIPEKY ITOJI0KUTEIbHBIM 3BOJIIOLINSM IOC/IeAHMX IBYX JIET, ellje He JOCTUTHYT YPOBEHbD,

NpeJIeCTBYIOLINI SKOHOMUYECKOMY KPU3UCY.

Ha xoner1 2011 r. roi0BOM YpOoBeHb MHQIALMUM cOCTaBUII 7.8%, B TO BpeMsI KaK IroZI0BOJ YpoBeHb 6a30B0O MHQIALIUMA
3aperucTpupoBai 6.1% B mekabpe 2011 r. B utore, pasHuna Mmexxay ypoBHem UIIL u 6a3oBoit mHGAALIMe cocTaBmia 1.7
IIPOLIeHTHBIX ITyHKTa, 0603HAUMB COXpaHeHMe BIMSIHUSI CO CTOPOHBI HEMOHeTapHBIX ()aKTOPOB Ha MHGIISIVIOHHbIe
npoueccsl B Pecrry6inmke MonpgoBa. Ha dopMupoBaHMe To10BOTO YPOBHS MHGISAINY B feKabpe 2011 r. 607bIIIe BceTo

IIOBJIVIAJIV €HbI Ha periiaMeHTPpyeMbIE YCUIYIU (27 IIPOL€HTHBIX HyHKTa), B pe3y/ibTaTe ITOBBIIIEHN S TapI/ICl)OB Ha ras,
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3JIEKTPO3HEPIUIO M TeIJIOSHEePIMIO BeCHOI U oceHbio 2011 r. LleHbI Ha ITPO/IOBOJILCTBEHHBIE TOBAaPbI CIIOCOGCTBOBANN
roZlOBOMY YPOBHIO MHOISALMUY Ha 2.5 IPOLIeHTHBIX IIYHKTA, BCIeACTBME 3P PEKTOB BTOPOIo Kpyra B Pe3yyIbTaTe
TIOBBIIIEHYS 1IeH Ha TOIUIMBO M TapM@OB Ha ra3 M 3JIeKTpOIHeprumo B Hadase 2011 r. B To 5Ke BpeMs, pocTy 1leH Ha
IIPO/IOBOJIbCTBEHHBIE TOBAPbI CIIOCOGCTBOBAIM He6/IaroIpMsiTHbIE MeTeOopoIorndecKye yCI0BMS AJIsT HEKOTOPBIX
KYJIBTYP, @ TAK)Ke POCT LieH Ha BHEILTHMX pPbIHKaX. Hapsazay ¢ 3TMM, 3HaUNTeIbHbIN BKIaZ (1.9 IPOLIEHTHBIX TYHKTA) GBI
BHeCeH POCTOM IleH Ha TOBaphl U YCIIYTH, YUUTbIBaeMble B 6a30BO MHQIISILINY, BCIeCTBIE 3(D(eKTOB BTOPOTO KPyTa B
pe3y/bTaTe IOBBILIEHNS perIaMeHTUPYeMBbIX YUIYT, 1IeH Ha TOIUIMBO U LieH Ha IIPOJ0BOJIbCTBEHHbIE TOBAPbI, HO 1
TIOBBIIIEHMS CIIPOCA CO CTOPOHBI HacesleHNs B mepBoM nonyroguy 2011 . Konme6aHus 1ieH Ha He(Th Ha MUPOBOM PBIHKE,
ycuileHHble HanpsokeHUsiMU Ha CpengHeM BocToke u B CeBepHoi AdppuKe B Hadaste 2011 . HapsAay ¢ AedULINTOM
CKMKeHHOTO rasa B III kBapTase 2011 T. BBI3Ba/IM POCT LieH Ha TOIUIMBO, CIIOCO6CTBOBAJ GOPMUPOBAHUIO TOTOBOI

nHOIsnuy Ha 0.7 IpOLeHTHBIX MYHKTA.

OneHMBast MaKpOIKOHOMMYECKYIO CUTyallMIo, TeHIeHIIMU M CpeJHeCPOYHbIe IIPOTHO3bl MaKPOIKOHOMMYECKMUX
TOKa3aTeJIel, IepCIeKTUBbI MHAIISLMY B KPATKOCPOUHOM M CpeJHeCPOYHOM IIepuoJiaxX, B YCIOBMSIX BO3SMOKHBIX
HeoIlpeZieJIeHHOCTel ¥ TPOBOKaIMJ B OTYETHOM IIepuo/fie, a TaKKe C 1IeJIbI0 CAep>KMBaHMS MHQSIVMOHHBIX TaBIeHUN,

HanmonanpHbIN 6aHK MooBEI B TedeHMe 2011 I. IpUMeHSI OTPaHNYMUTENIbHYIO IeHEXXHYIO IIOJINTUKY.

Peakuys HarpmoHanpHOro 6aHKa MonZioBbI Ha YCuIeHVe MHQISLIVOHHBIX JTIaBIeHNI B tHBape-Hos16pe 2011r. cocTosizia B
IIPOTPeCcCMBHOM aKLeHTVPOBAaHUM TPeH[a POCTa OrpaHMYeHMS ITOJIMTUKY ITPOLeHTHBIX CTaBOK, Ha4aTbIl B sHBape 2011
r. Tak, HEM nipousBes Tpu M3MeHeHMS IPOLLeHTHBIX CTAaBOK 110 IeHe>XXHOM MOJIMTUKe, oBbIlIas ux ¢ 7.0 7o 10.0%.
OIHOBpeMeHHO, CHVDKeHMe POCTa 11eH K KOHITy 2011 I. 11 ITOBbIIIeHHasl CTelleHb HeollpeleJIeHHOCTY MY POBOM
3KOHOMMKM, OTIPeZ eIV LieHTPaIbHbIN 6aHK 0CTAOUTh LeHEeXKHYIO MMOJIUTHUKY, HadyaB B HOst6pe 2011 TpeH I, CHYOKEHUS
IIPOLIEHTHBIX CTAaBOK I10 JeHEeKHOM ITIOJINTHMKE, OCYIeCTBUB UX CHVU>KeHMS 1Ba pa3a oA psif, aMIinuTygon 0.5

MIPOLIEHTHBIX MTYHKTA ¥ COOTBETCTBEHHO 1.0 IIPOLIeHTHBIN IYHKT (LI0C/IeqHSISA IPUMeHsUIach, HaYMHasi ¢ 6 suBaps 2012 1.).

CocTaBJsiolye oepupyloliet 6a3bl JeHe;KHOM MOMUTUKMY, ClIenMPUIHOIN CTpaTeTny CHUKeHUs MHQISINY, ObIIn
MHTEHCUBHO BocTpe6oBaHEI B 2011 r. KoHBIOHKTYpa 2011 I., 0XapaKTepM30BaHHas MoJep>KaHMeM M36bITKA TUKBUITHOCTH
Ha JIeHe>KHOM pBIHKe U yCuIeHMeM MHQISIMOHHBIX JaBlIeHN, orpenenmuiaa HBM TBepzo yIIpaBiasiTh M36BITKOM
JIVIKBUIHOCTY B 6AaHKOBCKOI CMCTeMe U [IeJICTBOBATh C I03MLIMM HeTTO Jle61Topa B OTHOIIEHUSIX C 6AHKOBCKOM

CUCTEMOIA.

B 11e/151X MOBBILIIEHU ST BQ)q)eKTI/IBHOCTI/I YIIpaB/I€HVS IMKBUIHOCTDBIO Ha IE€EHE>KHOM PbIHKE, HBEM noBeICHI, C SAHBaps

mecsina 2011 r., cpok noramenus ceprudukaroB HEM c ogHoM Heenu 10 ABYX HeZlelb.

ITo ntorom 3a 2011 r. cpegHeB3BellleHHas IPOLIeHTHAsI CTaBKa OIlepaliuii IT0 CTepuan3alum coctaBmiaa 8.54% rogoBbIx, IO

CPaBHEHMUIO C 6.74% rof0BbIX B IIpeAbIAYILEM IOLY.

C mesplo IpeOTBpallleHMS MHQISALUVOHHBIX JaBJIeHMI U YIy4YIlleHMs MeXaH3Ma Itepefauy pemeHnii HEM no
JleHe>KHO MTOJINTHMKe, B YCUIOBMSIX €/1a60 pa3BUTOTO PbIHKA KallMTasla ¥ M306bITKa IMKBUIHOCTY B 6aHKOBCKOI cHCcTeMe,
HOpPMa 06s13aTe/IbHBIX pe3epBoB B 2011 I. 6bLIa YBeIMUeHa IBa pa3a 1o 3.0 IPolleHTHBIX IIYHKTA, 3aperMCcTPMpOBaB Ha
KoHe1 2011 1. 14% oT IpuBIeYeHHBIX CPeZCTB B MOJIIABCKUX JIesIX, HEKOHBEPTUPYeMOIi BalIIoTe U CBOGOSHO

KOHBEPTVMPYEMOW Ba/IIOTe.

B 2011 r. MexaHM3M 06513aTeJIbHBIX Pe3epBOB IIPOIOJIKIII BBITIOIHATD (DYHKIIUY leHeSKHOTO KOHTPOJISI M MeHe/I)KMeHTa
JIMKBUIHOCTY 6aHKOBCKOM CUCTeMBbl. B TedueHMe rofia B peskiiMe 00s13aTe/IbHBIX pe3epBOB IIPOM30IUIM 3HAaUNTeIbHbIe
M3MeHeHMsI 110 yBeIM4YeHIO Ilep1o/ia Hab/oeH sl IIPUBJIeYeHHbIX CPe/ICTB U MoAdep>KaHMs 06s13aTe/IbHbIX pe3epBOB,
yBeIMYEeHUIO HOPMBI 06513aTeIbHBIX Pe3ePBOB, a TAKOKe IIPYMeHEeH)e HOPMBI 06513aTe/IbHBIX pe3epBoB 0% (HOJb) OT

IIpUBJIEYeHHBIX CPeJICTB, BKIIIOUeHHBIX B PACIETHYIO 6a3y, CPOK ITOTalleHMsI KOTOPBIX Gosiee 2 JIeT.

Haumnnas ¢ saBaps 2011 1., cornmacHo ITocTaHOBIEeHNI0O AIMMHUCTPATUBHOTO coBeTa HammyoHabHOTO 6aHKa MoizioBbI Ne
227 ot 18 okTs16ps1 2010 I., aBTOPM3MPOBAaHHBIE GAHKM ITepellIV Ha MeCSTIHBIN CPOK HabII0AeHSI IPVBIeYeHHbIX CPeJICTB
U IIoAep>KaHUs 06sI3aTe/IbHBIX pe3epBOB. YBeIMdeHMe Ilepuofa MoAgep>KaHus 00s13aTe/IbHbIX pe3epBOB 0 OAHOT0

Mecdna CII0CO6CTBOBAJIO YIIYy4II€HNIO OHepaHI/IOHHOﬁ 6a3bl HauwmonanbHOTO 6aHKa MonnoBsl 6omee PaBHOMEPHOMY



paciipenejieHnIo JIMKBUAHOCTY BHYTpA 6aHKOBCKOM CMCTeMbI Ha nepuon rmoanep>XKaHmsd 06s3aTeIbHbIX Ppe3€epBOB.

TBep/:[oe YIipaBjieHVME IMKBUJHOCTDBIO B 6aHKOBCKO CHCTEMeE nmpegycMaTpmBaeT obecmeueHne aI€KBAaTHOI'O
(l)yHKI_[I/IOH]/IPOBaHI/IH AEHE)XHOI'0 PbIHKaA, COXPaHAsI paBHOBECHE MeXOY CTabMUIBHOCTDHIO IIeH 1 BOCCTAaHOBJIEHMEM

HaLUAOHa)'IbHO]?[ 9KOHOMMKMN.

TaK, ZOAroCpoYHasi TMKBUIHOCTD B 6AHKOBCKO cucTeMe Ha 31 eka6pst 2011 1. cocraBmiia 0.7%, a Tekyuas - 33.2%. O6a
ToKa3saTeJist 6bUIM COGITIOIeHbI BceMU 6aHKaMM, 3a uckimroyeHneM Kb «Universalbank» AO. CnemyeT oTMeTUTD, UTO

[TocranoBmeHneM Ne 272 ot 25 HOs6ps1 2011 . 6BIIO YCTAaHOBIIEHO cIellnanbHoe yrpasneHue Kb «Universalbank» AO.

O6s3aTeIbHBIM YCJIOBMEM BHeIPEeHMS PesKIIMa IIPSIMOTO TapreTMpPOBaHMSA MHMISIIUY SIBISIeTCSI COXpaHeHMe IMOKOTO
BaJIIOTHOTO Kypca. Tak, HBM orpaHu4miI MHTepBeHIMM Ha BaJIIOTHOM PBIHKE 10 HEOOXOMMBIX CYMM, 6e3

IIPOTUBOCTABJIE€HMA JOJITOCPOYHOMY TpeHOY 06MEeHHOTO KypcCa MOJI4aBCKOTO JIes.

B Teuenme 2011 r. BaJIIOTHBIE pe3epBbl TOCYAapCTBa YBeIMUMWINCE Ha 14.4%, 110 1965.3 mH. USD Ha 31gekabps 2011 1., 4TO

MOKpbIBaeT 3.6 Mecsilja MUMIIOpTa.

B 2011 r. HEM yuacTBOBaJI Ha BHYTPeHHEM BaJIIOTHOM PBIHKE B GOJIBINIEN CTeIIeHM B KaueCTBe ITIOKYIIaTes It MHOCTPAaHHOM
BaJIIOTBhI, OCYIIeCTBJISISI MHTePBEHILIMH C 11eJIbI0 CMSITYeHMsI Upe3MepHbIX Kojle6aHM1 06MeHHOT0 Kypca HallMOHa/IbHO

BaJIIOTHI ITO OTHOIIIEHMIO K JOJ/IJIapy CIIIA u o6ecriedyeHs BaIIOTHOTO PbIHKA JIMKBUAHOCTBIO.

Criemyetr OTMETUTD, UTO COTJIACHO PerstaMeHTa 0 JOCTaTOYHOCTY KallUTajla C YYeTOM pUCKa, HaunHas ¢ 31meka6ps 2011 .
06beM MMHVMaJIBHOI'0O HE0OXOIMMOT0 KallMTasla OblI yCTaHOBIEH B pa3mepe 150.0 MutH. steeB. Ha 31 meka6pst 2011 1. BO
BcexX GaHKax KammTaz | ypoBHS COOTBETCTBOBAJI YCTAHOBJIEHHOMY MUHUMYMY, 3a uckittodeHreM KB «Universalbank» AO.
CpenHss JOCTaTOYHOCTD KAMMTajla ¢ y4eTOM PUCKa B cucTeMe Ha 31 feka6pst 2011r. (COOTHOLIeHMe CTOMMOCTY 0011IeTo
HOPMAaTMUBHOTO KaIllMTajia ¥ BCETO aKTUBOB C YY€TOM PUCKa B CMCTEeME) MMOAAeP>KUBaeTCsI Ha BBICOKOM ypoBHe — 30.4%
(MMHUMaTBHBIN YPOBEHBD, peTJIaMeHTUPOBaHHbBIN B Peciy6imke MosimoBa coctasisieT 12.0%) U yKa3biBaeT Ha BBICOKYIO
CTeIleHb Ha/IeXKHOCTY 6AaHKOB, OIlpeZiesisieMOoi Hau4yeM MOTeHIaIa OCYIleCTBIeHSI pUCKOBAaHHBIX Omepaluii 6e3

yiiep6a KamuTary.

[osist He6IarOPUATHBIX KPeAUTOB (CyOCcTaHLAPTHBIE, COMHUTE/IbHBIE U 6e3HAIe)KHBIE) B 0011eM 06beMe KPeIUTOB
coctaBmia 10.7% Ha 31 mexa6ps 2011 r., wn Ha 2.6 IPOLI@eHTHBIX IIYHKTa MeHbllle II0 CPaBHEHUIO C YPOBHEM

3aMKCUPOBAaHHOM B KoHIle 2010 I.

HanmoHanpHbI 6aHK MOJIZLOBBI TTOATBEPSKIAET, YTO U B JaJbHeNIIeM GyaeT MPOBOSUTD AeHEXKHYIO MTOTUTUKY
OTPaHUYMTEIBHOTO XapaKTepa, HaGII01as U TIpeyIipeskaas M3MeHeHMsI BO BHYTPeHHel U Me>KIYHapOLHOM
MaKpO3KOHOMMYECKOI cpeJie, YTOOBI Uepes aileKBaTHOE VMCII0Ib30BaHMe MHCTPYMEHTOB JeHeXKHO IOJIUTUKY,

06eCIIeunThb CTAaGMIBHOCTD IIeH B CpeTHECPOYHOI IePCIIeKTUBE U JOJITOCPOYHbBIN YKOHOMMUYECKIIA POCT.

Boiee nosmpo6Has MHpOpMaLys OCTyIIHA Ha:

- PyMBIHCKOM SI3BIKE [i]

- AHTIUICKOM SI3BIKE [2]

CMoTpuUTE TaKKe

MeTku
TOJIOBOJ VPOBEHD MHMIIAIINN [3)

OJeHe>XKHasA IMOJIMTUKA [4]
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VcTtounuk YPJI:
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