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KpaTkuii 0630p

2011 rof;, 66171 OTMeYeH MHOTOUMCIIEHHBIMU 3KOHOMMYECKUMU, COLMATIbHBIMU, TOTUTUYECKUMU Y TIPUPOSHBIMU
SIBJIEHVISIMU, KOTOPbI€ CITOCOOCTBOBAIY M3MeHEeHUIO MYUPOBOTO 9KOHOMMUYECKOTO KJIMMAaTa. 3HAUYMTETbHbBIN POCT IIeH Ha
IIPO/IOBOJIbCTBEHHBIE TOBAPbI ¥ He(PTh, BBICOKNIA YPOBEHD 6€3paboTuIIbl ¥ MHMIALNHA, 6I0/’KeTHAsI KOHCOIMIAIS
IIpUBEJM K M3MEHEeHMSIM B 9KOHOMMYECKO AesITeTbHOCTY M OKa3a/Iv JaBIeHVe Ha JIMUHbIe GI0ZKeThbl IOTpebuTenel.
TakKe, B mocieqHMe KBapTasbl 2011 T. MOSIBUIMCH CUTHAJIBI 110 YXYZIIEHUIO0 MYUPOBOTO SKOHOMUYECKOTO TTOJIOKEHNSI,
OCHOBHBIM 0YaroM SIBJISISICh, TTPO6IeMa CYBepeHHBIX JOJITOB PAa3BUTHIX SIKOHOMUK, TPOSTBUBIIASICS, B OCHOBHOM, B

CTPpaHaX 30HbI €BpPO.

A3maTcKue CTpaHbl 6BUIM CMJIBHO 3aTPOHYTHI CHV’KEHVIEM MMPOBOTO CITPOCA, B 0CO6eHHOCTH STTOHMSI, KOTOPasi CUIIbHO
TOCTpaZiajia B pe3yJibTaTe 3eMiieTpsiceHMsI B MapTe 2011 r. OMepreHTHbIe 5KOHOMMKY 3aperMCTPUPOBaIN CPaBHUTEIbHO
BBICOKMIA YPOBEHD POCTA, HO OH GBI 3aMe/IIeH Y’KeCTOUeHVeM JAeHeXKHOM MOIUTUKY, a TAaKKe TOCIeACTBUSIMU

pacmpocTpaHeHMs (GVHAHCOBOJ HEeCTaGVIIBHOCTY Ha MeKIYHapOZHOM YPOBHe.

MupoBble LieHbl 3HaYMTEIbHO IIOBbICMIINCH B TedeHye 2011 I. 107, IT0JI0’KUTEIbHbIM BIUSIH/EM 3KOHOMMYECKOI'0
nogbeMa Kntast v pyTrnx a3smMaTcKUX CTPaH, POCTA IIeH Ha YHEPTOPeCypChl, 00yCIOBIEHHOTO MOMUTUIECKUM
HanpsbKeHMeM B cTpaHax CpenHero Boctoka u CeBepHoV AQPUKY, HapYyLIeHUSIMY Me>KyHAapOAHOTO IBVI>KeHWS
TOBapOB BC/Ie/ICTBYe 3eMJyleTpsiceHNs B ioHmm B mapTe 2011r. 1o 3TOV IpuYKHe, B TeUeHNe To4a 60TbIINHCTBO
LIeHTPa/IbHBIX 6AHKOB Y>KeCTOUMJIIN JeHEXKHYI0 IOJTUTUKY, TAKMM 06pa3oM CIIOCOGCTBYS CMSITYeHUIO MH(SIIMOHHBIX
JaBieHMI. Tak)Ke, HEKOTOpble CTPaHbl CTOJIKHYJIVICH C JOTIOJITHUTEIbHBIM MHQJISLVOHHDBIM JaBJIeHMEM, CBSI3aHHBIM C

O6eCHeHI/IBaHI/IeM HaIl[MOHAJIbHOW Ba/IIOTHI.

B sxoHOMMKe Pecry6mku Mosgosa B 2011 T. 3aperecTpMpoBaH pocT Ha 6.4% I10 OTHOIIEHMIO K IIPOIIUIOMY T'OAY, B
OCHOBHOM, 6J1arofiapsi 5)KOHOMMYeCKOMY BOCCTaHOB/IEHIO OCHOBHBIX KOMMepUeCcKMX apTHePOB, YTO OIpeleInIo
IVIHAMMKY POCTa 3KCIIOPTa, KOTOPBI YBeIMUYWIICS Ha 28.6%, ITOJIO>KUTENBHO CIIOCO6CTBYSI pocTy BBIT. OmHOBpeMeHHO,
roTpe6IeHMe TOMAITHNX XO35JICTB YBEINYMIOCh Ha 8.5%, B 4aCTHOCTH, 6J1arofapst pOCTY MCTOYHMUKOB
$UHAHCMPOBAHUSA B TaHHOM I1epyoJie, IIOJ0XKUTEIbHO BAKAA Ha AMHaMUKy BBII. MeHee 3HaUMTe/IbHBIN
TI0JIOKMTEIbHBIN BK/IaJ, BHECJIO MOBBIIIeHNe BaJIOBOTO KalliTajla, B TO BpeMsi KaK II0Tpe6/IeH1e roCyIapCTBeHHOTOo
yIIpaB/IeHNsI MeJIO OTPUIIATeIbHYI0 AMHAMMKY B OTIeTHOM Ilepuoe. POCT BHyTpeHHero CIIpoca CIioco6CcTBOBA
MOBbIIIEHNIO MMITOpTa Ha 19.3%. B 2011 r. 3aperncTpupoBaaich NO3UTMBHbBIE JVHAMUKA BO BCEX CEKTOPaX SKOHOMUKI.
AHasIOTMYHO MIPONUUIOMY T'OZY, CAMBII 60JIBIIION BKIaJ B pocT BBII MMesTo MOBBIIIeHYIE BaJIOBOV A06GaBIeHHOM
CTOMIMOCTM B OTPAC/IAX I10 OKa3aHMIO YCJIYT. B IPOMBILIZIEHHOCTM 3apPeTUCTPMUPOBAH YPOBEHD POCTa HIKe yeM B 2010
rofly, a B CTPOUTEJIbCTBE, BOIIPEKY IT0JI0KMUTEIbHBIM 3BOJIIOLINSM IOC/IeAHMX IBYX JIET, ellle He JOCTUTHYT YPOBEHbD,

NpeJIeCTBYIOLINI SKOHOMUYECKOMY KPU3UCY.

Ha xoners 2011 T. To10BOM YPOBeHb MHMIALMY COCTaBIUII 7.8%, B TO BpeMsI KaK roZI0BOJ YpOBeHb 6a30B0O MHQIALUMA
3aperucTpupoBai 6.1% B mekabpe 2011 r. B utore, pasHuia mexxay ypoBHem UIIL u 6a3oBoit mHAALIMeN cocTaBmia 1.7
IIPOLIeHTHBIX ITyHKTa, 0003HAUMB COXpaHeHMe BINSIHYSI CO CTOPOHBI HEMOHEeTapPHBIX ()aKTOPOB Ha MHGIISIVIOHHbIe
npoteccsl B Pecrry6inmke MongoBa. Ha popMupoBaHMe ToI0BOTO YPOBHS MHGISINM B feKabpe 2011 r. 607IbIIIe BceTo

IIOBJIVIAJIV LI€HbI Ha perjlaMeHTpyeMbIE YCUIYIUN (27 ITPOL€HTHBIX HyHKTa), B pe3y/ibTaTe ITOBbIIIEHN S TaPI/ICl)OB Ha ras,
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3JIEKTPO3HEPTHUIO M TeIJIOSHEePIUIO BeCHO U oceHbio 2011 . LleHbI Ha ITPO/IOBOJILCTBEHHBIE TOBAPbI CIIOCO6CTBOBAN
rOZlOBOMY YPOBHIO MHAJISLMY Ha 2.5 MPOLIeHTHBIX ITYHKTa, BCIeACTBYE 3P PEKTOB BTOPOro Kpyra B pe3yyIbTaTe
TIOBBIIIEHMS 1IeH Ha TOIUIMBO M Tapu (OB Ha ra3 U 3JIeKTpOIHepruio B Hadase 2011 r. B To >ke BpeMs, pocTy 1leH Ha
IIPOIOBOJIbCTBEHHbIE TOBAPbI CIIOCOOCTBOBAIN He6/1aroNIpMsiTHbIE MeTeOopoIorudecKye yCIoBMS AJIsT HEKOTOPBIX
KYJIBTYP, @ TAK)KE POCT LleH Ha BHEILTHMX pPbIHKaX. HapsiAy ¢ 3TMM, 3HaUMTeIbHbIN BKIaZ, (1.9 IPOLIEHTHBIX ITYHKTA) GBI
BHeCeH POCTOM IleH Ha TOBaphl U YCIIYTH, YIUTbIBaeMble B 6a30BO MHQIISILINY, BCIIeLCTBIE 3(D(eKTOB BTOPOTO KPyTa B
pe3y/bTaTe IOBBILIEeHNS perIlaMeHTUPYeMBbIX YCUIYT, 1IeH Ha TOIUIMBO U LleH Ha IIPOL0BOJIbCTBEHHBIE TOBAPhI, HO
TIOBBIIIEHYS CIIPOCA CO CTOPOHBI HacesleHNs B mepBoM nonyroguu 2011 . Kosme6aHus 1ieH Ha HeTh Ha MUPOBOM PBIHKE,
yCujIeHHble HanpsokeHUsIMU Ha CpenHeM BocToke n B CeBepHoi AdppuKe B Hadaste 2011 1. HapsAay ¢ AeduULINTOM
CKMyKeHHOTO rasa B III kBapTase 2011 T. BBI3Ba/IM POCT LieH Ha TOIIMBO, CITIOCO6CTBOBAJ GOPMUPOBAHUIO TOTOBOT

nHIsuyy Ha 0.7 TpOLleHTHBIX MYHKTA.

OneHMBasi MaKpOIKOHOMMYECKYIO CUTyalMIo, TeHIeHIMHU M CpeJHeCPOYHbIe IIPOTHO3bl MaKPOIKOHOMMYECKMX
IoKa3aTeJIel, IepCIIeKTUBbI MHAIISLMN B KPATKOCPOUHOM ¥ CpeIHeCPOYHOM I1epuroJiaxX, B yCIOBMSIX BO3MOKHBIX
HeoTIpeZieJIeHHOCTel ¥ TPOBOKAIMJi B OTYeTHOM Iepuo/ie, a TaKKe C 11eJIbI0 CAlep>KMBaHMSI MHQISIVOHHBIX TaBIeHUA,

HanyonanbHbIN 6aHK MooBbI B TedeHMe 2011 I. IpYMeH I OTPaHNYMUTEIbHYIO IeHeXKHYIO IIOJINTUKY.

Peakuyst HarpmonanbpHOro 6aHKa MonZioBbI Ha YCIeHVe MHQISLIVOHHBIX JTaBJIeHNT B tHBape-Hos16pe 2011r. cocTosiyia B
IIPOTPeCCYMBHOM aKLeHTVPOBAHUM TPeH/a POCTa OrPpaHMYeHMS IMOJIMTUKY ITPOLIeHTHBIX CTaBOK, Ha4yaThIl B sHBape 2011
r. Tak, HEM nipousBes Tpu M3MeHeHNS IPOLLeHTHBIX CTAaBOK 110 IeHe>XXHOM MOJIMTUKe, MoBbIlas ux ¢ 7.0 7o 10.0%.
OIHOBpeMeHHO, CHVKeHMe POCTa 11eH K KOHITy 2011 I. 11 ITOBbIIIeHHasl CTelleHb HeollpeleJIeHHOCTY MY POBOM
3KOHOMMKM, OTIPeZeTMIN LieHTPaIbHbI 6aHK 0CTaOUTh JeHeKHYIO MMOTUTHUKY, HadyaB B HostOpe 2011 TpeH I, CHYDKEHUS
IIPOLIEHTHbIX CTABOK I10 JeHE>KHO ITOJINTHUKE, OCYIeCTBMUB UX CHVM>KEeHMS 1Ba pa3a MoApsif, aMIinuTyzon 0.5

MIPOLIEHTHBIX MTYHKTA ¥ COOTBETCTBEHHO 1.0 IIPOLIEHTHBIN TYHKT (II0C/IeqHSISI IPUMeHsUIach, Ha4MHas ¢ 6 suBaps 2012 1.).

CocTaBsIoIye oepupylolet 6a3bl feHe)KHOM MOMUTUKY, CIIenM(PUIHOM CTPaTeTUy CHVSKeHMsT MHMISINY, ObIIn
MHTEHCUBHO BOoCcTpe6oBaHbI B 2011 r. KoHBIOHKTYpa 2011 I., 0XapaKTepM30BaHHas MOJfep>KaHMeM M36bITKA TUKBUIHOCTH
Ha JIeHe>KHOM pBIHKe U yCrIeHMeM MHQISIIMOHHBIX TaBJIeHNi, orpenenyiaa HBM TBepzo yIipaBiasiTh M36BITKOM
JIVKBUIHOCTY B 6AaHKOBCKOJ CMCTeMe U [IeJICTBOBATh C 03I HETTO Jle6TOopa B OTHOIIEHMSAX C 6AHKOBCKO

CUCTEMOIA.

B 11e/151X mOBBILIIEHM ST BQ)q)eKTI/IBHOCTI/I YIIpaB/I€HVA IMKBYHOCTDBIO Ha IEHE>KHOM PbIHKE, HBEM noBeICcHI, C SAHBaps

mecsita 2011 r., cpok norameHnus ceprudukaroB HEM c ogHoM Heeny 40 ABYX HeZlelb.

ITo ntorom 3a 2011 r. cpegHeB3BellleHHas IIPOLIeHTHAsI CTaBKa OIlepalivii IT0 CTepuMIn3aluy coctaBmia 8.54% rogoBbIX, IO

CPaBHEHMUIO C 6.74% rof0BbIX B IIpeAbIAYIIEeM IOLYy.

C mesiplo IpeoTBPallleHMS MHQIALVOHHBIX JaBJIeHMI M YIy4YlleHs MeXaHN3Ma Itepefauy pemeHnii HEM mo
JleHe>KHO MOJINTHMKe, B YCUIOBMSIX €/1a60 Pa3BUTOTO PbIHKA KallMTasla ¥ M306bITKa IMKBUIHOCTY B 6aHKOBCKOI cHCTeMe,
HOpPMa 06s13aTeIbHbIX pe3epBoB B 2011 T. 6bLIa YBeIMUeHa IBa pa3a o 3.0 IPoLleHTHBIX IIYHKTA, 3apeTrMCTPMpPOBaB Ha
KoHe1 2011 1. 14% OT IpUBIeYeHHBIX CPeZCTB B MOJIAABCKIUX JIesSIX, HEKOHBEPTMPYeMOIi BaIoTe 1 CBOGOLHO

KOHBEPTVPYEMO Ba/lIIoTe.

B 2011 r. MexaHM3M 06513aTeJIbHBIX Pe3epPBOB IIPOIOJIKIII BBITIOHATD (OYHKIIUY IeHeSKHOTO KOHTPOJISI ¥ MeHeI>)KMeHTa
JIVKBUIHOCTY 6aHKOBCKOM CUCTeMBbL. B TedueHMe rofia B peskyiiMe 00s13aTe/IbHbIX pe3epBOB IIPOM30IUIN 3HaUNTeIbHbIe
M3MeHeHMsI 110 yBeIM4YeHMIO Ilepro/ia HaboieH s ITPUBJIeYeHHbIX CPe/ICTB U MoAJep>KaHMs 06s13aTe/IbHBIX Pe3epPBOB,
yBeJIMUeHNIO HOPMBI 06513aTe/IbHBIX pe3ePBOB, a TAKOKe IIPYMEHEeHe HOPMBI 06513aTeIbHBIX pe3epBoB 0% (HOJIb) OT

IIpMBJIEYeHHBIX CPeJICTB, BKIIIOUEHHBIX B PACIETHYIO 6a3y, CPOK ITOTAIleHNsI KOTOPBIX GoJiee 2 JIeT.

Hauwnnas c ssaBaps 2011 1., cornacHo [TocTaHOBIEeHN IO AIMMHUCTPATUBHOTO coBeTa HamyioHanbHOTO 6aHKa MoiioBbI Ne
227 ot 18 okTs16ps1 2010 T., aBTOPM3MPOBAaHHBIE GAHKM ITepellIV Ha MeCSTIHBIN CPOK HabII0LeHNSI IPVBIeYeHHBIX CPeJICTB
U IIoAAep>KaHMs 06sI3aTe/IbHBIX pe3epBOB. YBeIMdeHMe Ilepuofa MoAgep KaHysl 00s13aTe/IbHbIX pe3epBOB 0 OAHOT0

Mecdna CIT0CO6CTBOBAJIO YIIYy4YII€HNTO OHepaHI/IOHHOﬁ 6a3bl HaumonanbHOTO 6aHKa MonnoBsl 1 6omee PaBHOMEpPHOMY



paciipenejsieHnIo JIMKBUAHOCTI BHYTPpA 6GaHKOBCKOM CHCTeMbI Ha nepuon rmoanep>XKaHmsd 06sg3aTeIbHbIX pe3epBOB.

TBep/:[oe YIipaB/ieHVME JIMKBUJHOCTBIO B 6aHKOBCKO CHCTEMeE nmpegycMaTpmBaeT obecmeueHue aI€eKBaTHOI'O
q)YHKI_[I/IOH]/IPOBaHI/IH AEHE)XKHOI'O PbIHKA, COXPaHAs paBHOBECHE MEXOY CTabMIbHOCTDHIO IIeH 1 BOCCTAaHOBJIEHMEM

HaLUAOHa)'IbHO]?[ 9KOHOMMKMN.

TaK, ZOATOCpoYHasi TMKBUIHOCTD B 6AHKOBCKOII cuicTeMe Ha 31 eka6pst 2011 1. coctaBmiia 0.7%, a Tekyuas - 33.2%. O6a
ToKa3aTeJist 6bUIM COGITIOIeHbI BceMM 6aHKaMM, 3a uckirodeHreM KB «Universalbank» AO. Ciemyet oTMeTUTD, YTO

[TocranosieHneM Ne 272 ot 25 Hos26pst 2011 . 6BIIO YCTAaHOBIIEHO crelinanbHoe yrnpasneHue KB «Universalbank» AO.

O6s13aTeTbHBIM YCJIOBMEM BHeIPEHMS PesKIIMa IIPSIMOTO TapreTMPOBaHMS MHMIISIIIUY SIBISeTCSI COXpaHeHMe TIIOKOTO
BaJIIOTHOTO Kypca. Tak, HBM orpaHu4mI MHTepBeHIMM Ha BaJIIOTHOM PBIHKE 10 HEOOXOMMBIX CYMM, 6e3

IIPOTUBOCTABJIEHMA JOJITOCPOYHOMY TpeHOY 06MEHHOTO KypcCa MOJIZaBCKOTO Jies.

B reuenme 2011 r. BaJIIOTHBIE pe3epBbl TOCYAapCTBa YBeIMUMINCE Ha 14.4%, 110 1965.3 mnH. USD Ha 31gekabps 2011 1., 4To

MOKpbIBaeT 3.6 Mecsilia MMIIOpTa.

B 2011 r. HEM yuacTBOBaJI Ha BHYTPeHHEM BaJIIOTHOM PBIHKE B GOJIBINIEN CTeTIeH) B KaueCTBe ITOKYIIaTe It MHOCTPAaHHOM
BaJIIOTBhI, OCYIIIeCTBJISISI MHTePBEHILIMH C 11eJIbI0 CMSTYeHMs Ype3MePHbBIX Kojle6aHM1 06MeHHOT0 Kypca HallOHa/IbHO

BaJIIOTHI 11O OTHOIIIEHMIO K JOJIJIapy CIIA 1 o6ecriedyeHsI BaIIOTHOTO PbIHKA JIMKBUAHOCTBIO.

CriemyeT OTMETUTD, UTO COTJIACHO PerylaMeHTa 0 JOCTaTOYHOCTY KallUTajla C yYeTOM pUCcKa, HaumHas ¢ 31meka6ps 2011 .
06beM MMHVMaJIBHOI'0O He06XOIMMOT0 KallMTajla Obl1 yCTaHOBIEH B pa3mepe 150.0 MutH. steeB. Ha 31 meka6pst 2011 1. BO
Bcex GaHKax KammTaz [ ypoBHS COOTBETCTBOBAJI YCTAHOBJIEHHOMY MUHMMYMY, 3a uckittodeHreM KB «Universalbank» AO.
CpenHsIst JOCTaTOYHOCTD KaMyTasa ¢ y94eTOM pUCcKa B cucTeMe Ha 31 feka6pst 2011T. (COOTHOILIEHMe CTOMMOCTY 0011IeTo
HOPMAaTMBHOTO KaIl1Tajia ¥ BCETO aKTUBOB C YY€TOM PUCKA B CMCTEME) MTOAAeP>KMBAETCsT Ha BBICOKOM ypoBHe — 30.4%
(MMHUMaTBHBIN YPOBEHD, PeT/IaMeHTUPOBaHHbBIN B Pectiy6mike MosmoBa coctassieT 12.0%) U yKa3biBaeT Ha BBICOKYIO
CTeIleHb Ha/Ie>KHOCTY 6AaHKOB, OIlpeZiesisieMOoli Hau4yeM ITOTeHI[ala OCYIeCTBIeHSI pUCKOBAaHHBIX Oleparuii 6e3

yirep6a KaluTay.

[osist He6IATOTIPUATHBIX KPeAUTOB (CyOCcTaHLAPTHBIE, COMHUTE/IbHBIE U 6e3HAIe)KHbIE) B 0011eM 06beMe KPeIUTOB
coctaBmita 10.7% Ha 31 mexa6ps 2011 T., wIn Ha 2.6 IPOLI@HTHBIX IYHKTa MeHbllle 10 CPaBHEHMIO C YPOBHEM

3apMKCMPOBAaHHOM B KoHIe 2010 .

HaumoHanbHbI 6aHK MOJIZOBBI TOATBEPIKIAET, YTO U B JaJibHENIIeM GyLeT TPOBOAUTD AeHEeKHYIO MTOTUTUKY
OTPAaHUYUTEIBHOTO XapaKTepa, HAGII0Iast U TIpeyIipeskaast M3MeHeH sl BO BHYTPeHHel 1 Me>KIYHapOoJHOM
MaKpO3KOHOMMYECKOI cpefie, YTOOBI Uepes aileKBaTHOE VCII0JIb30BaHMe MHCTPYMEHTOB JeHeXKHO IOJIUTUKY,

06eCIIednTh CTAaGMIIBHOCTD IIeH B CpeTHECPOYHOI IePCIIeKTUBe U OJITOCPOYHbBIN YKOHOMMUYECKII POCT.

Boiee nompo6Has mH(pOpMaLys JOCTyIIHA Ha:

- PYMBIHCKOM SI3BIKE [i]

- AHTIJIMIACKOM SI3BIKE [2]

CMoOTpuUTE TaKKe

MeTku
TOJI0OBOVI YPOBE€HDb VHQIIIINMA 3]

OJeHe>XKHasA IMOJIMTUKA (4]
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